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1Q24 2Q24 3Q24 4Q24 1Q25 2Q25F 3Q25F 4Q25F 2024 2025F 2026F

Sales 21,096.0 21,6944 221769  22,761.7| 22,739.7 20,853.2  21,904.1 22,676.6| 87,7290 83,173.7  94,092.6
Yo 3.3% 85% 7.1% 7.7% 7.8% -3.9% -1.2% -0.4% 6.6% 0.5% 6.7%

QoQ -0.2% 2.8% 2.2% 2.6% -0.7% -8.3% 5.0% 3.5%
HS 6,129.1 6,416.3 6,282.2 5,978.1 6,696.8 6,646.9 6,205.2 5843.4| 248057 253923  27,229.0
MS 5,061.3 5,076.6 51385 5,612.6 4,950.3 4,500.0 4,674.8 5,536.1 20,888.9  19,661.1 20,663.7
ES 2,589.0 2,5359 2,144.5 1,552.5 3,054.4 2,717.0 2,309.4 1,605.4 8,821.9 9,686.2  10,750.6
VS 2,661.9 2,691.9 2,611.3 2,655.4 2,843.2 2,872.3 2,744.5 2,772.2)  10,620.5 11,2322  11,996.0
LGO| =& 4,164.9 4,357.8 5,494.3 6,447.3 4,829.9 3,616.3 5,498.2 6,456.1 20,4643 20,400.5 21,3153
7|&f 489.9 615.9 506.0 515.8 365.2 500.7 471.9 463.4 2,127.6 1,801.3 2,138.1
opP 1,3353 1,197.2 7519 135.4 1,259.0 747.0 630.3 161.2 3,419.7 2,797.6 3,684.3
Yo -10.8% 61.4% -24.6% ~67.6% -5.7% -3/.6% -16.2% 719.71% -6.4% -18.2% 31.7%
QoQ 220.0% -10.3% -37.2% -82.0% 829.9% —40.7% -15.6% ~74.4%

HS 586.5 429.0 354.5 (68.9) 644.6 313.9 252.3 8.4 1,301.1 1,219.2 1,174.4
MS 181.0 126.8 10.8 (50.4) 49 (145.1) (106.3) (118.4) 268.2 (364.9) (268.6)
ES 335.6 248.9 156.4 (65.6) 406.7 246.9 132.8 (13.2) 675.2 773.1 1,095.4
VS 51.8 82.8 1.1 (19.9) 125.1 205.4 128.8 338 115.8 493.0 740.2
LGO| =& 177.6 152.0 131.7 249.3 124.8 511 168.8 207.5 710.6 552.3 805.5
7|8t 2.7 157.7 97.4 90.9 (47.0) 74.8 540 432 348.7 124.9 137.4
OPM 6.3% 5.5% 3.4% 0.6% 5.5% 3.6% 2.9% 0.7% 3.9% 3.2% 3.9%
HS 9.6% 6.7% 5.6% -1.2% 9.6% 4.7% 4.7% 0.7% 5.2% 4.8% 4.3%
MS 3.6% 2.5% 0.2% -0.9% 0.1% -3.2% -2.3% 2.7% 1.3% -1.9% -1.3%
£S5 713.0% 9.8% 7.3% ~4.2% 13.3% 9.1% 5.7% -0.8% 7.7% 8.0% 10.2%
Vs 7.9% 3.7% 0.0% -0.7% 4.4% 7.2% 4.7% 1.2% 1.71% 4.4% 6.2%
LGOI =8 4.3% 3.5% 2.4% 3.9% 2.6% 1.4% 3.7% 3.2% 3.5% 2.7% 3.8%
7IEf 0.6% 25.6% 19.2% 17.6% -12.9% 74.9% 77.4% 93% 16.4% 6.9% 6.4%
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1Q24 2Q24 3Q24 4Q24 1Q25 2Q25F 3Q25F 4Q25F 2024 2025F 2026F

Sales 21,096.0 21,6944 221769  22,761.7| 22,739.7 21,5047 22,3977 23,181.3) 87,7290 89,8234  95,889.2
Yo 3.3% 85% 7.1% 7.7% 7.8% -0.9% 1.0% 1.8% 6.6% 2.4% 6.8%

QoQ -0.2% 2.8% 2.2% 2.6% -0.7% -5.4% 4.2% 3.5%
HS 6,129.1 6,416.3 6,282.2 5,978.1 6,696.8 6,818.1 6,443.9 6,060.7| 24,8057 26,0195 278135
MS 5,061.3 5,076.6 51385 5,612.6 4,950.3 49141 4,864.0 57954 20,888.9 20,5237  21,077.7
ES 2,589.0 2,5359 2,144.5 1,552.5 3,054.4 2,749.4 2,402.8 1,664.9 8,821.9 9,871.5  11,265.4
VS 2,661.9 2,691.9 2,611.3 2,655.4 2,843.2 2,856.2 2,734.0 2,772.2|  10,620.5 11,2056  11,967.6
LGO| =& 4,164.9 4,357.8 5,494.3 6,447.3 4,829.9 3,666.3 5,481.0 6,424.6| 20,4643  20,401.8  21,626.8
7|&f 489.9 615.9 506.0 515.8 365.2 500.7 471.9 463.4 2,127.6 1,801.3 2,138.1
opP 1,3353 1,197.2 7519 135.4 1,259.0 956.2 8293 2548 3,419.7 3,299.4 4,302.7
Yo -10.8% 61.4% -24.6% ~67.6% -5.7% =20.1% 10.3% 88.2% -6.4% -3.5% 30.4%
QoQ 220.0% -10.3% -37.2% -82.0% 829.9% —24.1% -13.3% -69.3%

HS 586.5 429.0 354.5 (68.9) 644.6 472.9 385.5 17.8 1,301.1 1,520.8 1,465.3
MS 181.0 126.8 10.8 (50.4) 49 (13.8) (32.9) (25.0) 268.2 (66.8) 140.5
ES 335.6 248.9 156.4 (65.6) 406.7 262.9 177.5 14.5 675.2 861.5 1,197.9
VS 51.8 82.8 1.1 (19.9) 125.1 75.9 70.2 (21.6) 115.8 249.5 517.8
LGO| =& 177.6 152.0 131.7 249.3 124.8 83.6 175.0 226.1 710.6 609.5 843.8
7|8t 2.7 157.7 97.4 90.9 (47.0) 74.8 540 432 348.7 124.9 137.4
OPM 6.3% 5.5% 3.4% 0.6% 5.5% 4.4% 3.7% 1.1% 3.9% 3.7% 4.5%
HS 9.6% 6.7% 5.6% -1.2% 9.6% 6.9% 6.0% 0.3% 5.2% 5.8% 5.3%
MS 3.6% 2.5% 0.2% -0.9% 0.1% -0.3% -0.7% -0.4% 1.3% -0.3% 0.7%
£S5 713.0% 9.8% 7.3% ~4.2% 13.3% 9.6% 7.4% 0.9% 8.7% 10.6%
Vs 7.9% 3.7% 0.0% -0.7% 4.4% 2.7% 2.6% -0.8% 1.71% 2.2% 4.3%
LGOI =8 4.3% 3.5% 2.4% 3.9% 2.6% 2.3% 3.2% 3.5% 3.5% 3.0% 3.9%
7IEf 0.6% 25.6% 19.2% 17.6% -12.9% 74.9% 77.4% 93% 16.4% 6.9% 6.4%
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£YARN (CERIER CHAHHZR & (9401

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
UIEN 82,2627 877282 881738 940926 993679 SEXRA 303412 339235 347002 349168 38,1405
=7t 624614 663489 676625 715298 747914 TRt 86327 84697 93273 79145  9686.1
i E==Selfel] 19,8013 213793 205113 22,5628  24,576.5 al= e oNR) 84876 75730 84345 69618 86800
TR| 16,1480 17,959.6 177137 188784 19,8818 LSy 92650 10,5356 10,4963 112009 11,8289
FLo|y 36533 34197 27976 36843  4,694.6 P NTEN ) 91254 10,7294 10,689.4 114069 12,046.4
2822 (101.8) 35.1 (203.6)  (119.9) (63.1) 7 [Bf- SRk 33181 41888 41872 43945 45791
S&/AP YL (1,0447)  (992.4)  (5259) (1,1456) (1,278.2) HI- QSR 298996 31,7061 324553 329206 33,327.9
7 |EtE Qe A0 (4919) (1,126.6) 55.2 0.0 0.0 SXRRAE 47623 40433 37416 39928 42167
AHiEolel 20149 13358 21234 24188 33534 TEARE 17578 12676 9763 10419  1,100.3
1K) 757.0 462.5 4950 7700 1,003.5 QB 16,8186 17,0752 17,6271 17,8347 180125
H|4A1R40(2 1,257.9 8733 16284 16488 23499 SFEARE 28677 35187 36446 36511 36568
ZTEAIRI0[ (107.3) (2819 (1.4) 0.0 0.0 7B S-SRt 54510 70689 74420 74820 74419
B7&0(Y 1,150.6 5914 16270 16488 23499 XRESA| 60,2408 656296 67,1555 67,8374 714685
HIX|E{ZZX|E 20(Q 4377 2239 142.4 1443 205.6 S5 241604 273074 27,6870 268283 282617
X|ufjzEz40[9| 7129 3675 14846 15045 21443 e 29477 32779 37472 13063 13294
X[ FFX| 2220[Q 8183 16197 17910 15498  2,2089 O 94273 98848 98479 10,509.0 11,098.2
NOPAT 22808 22356 21455 25114 32898 7 [Bte5 1 11,7854 14,1447 140919 150130 15834.1
EBITDA 68703 69535 62977 72202 82611 Hl-e5Ex 12,5819 13,1105 12,5606 12,6333 12,698.0
8778 %) M 11,6282 12,0245 11,4787 114787 11,4787
OjEHZEILS (1.44) 6.64 0.51 6.71 561 7B 551N 9537 10860 10819 11546 12193
NOPATZ 712 (18.74) (1.98) (4.03) 17.05 30.99 Ex154 367423 404179 402476 39,4616 409596
EBTDAZ 7S 511 1.21 (9.43) 14.65 14.42 X|ufEEX| & 19,6647 209948 22,5821 239058 258332
Fo|alEIte 2.88 (639  (18.19) 31.70 27.42 23 904.2 904.2 904.2 904.2 904.2
(O[T EESENCIE 5] (40.41) (4845  303.97 1.34 42,53 HEYNZ 30250 29703 29682 29682 29682
EPSE7tHS (40.42) (4845  304.04 1.34 4252 HEA% (44.9) (44.9) (44.9) (44.9) (44.9)
29°4(%) 7 |EfELZO| =7t (421.0) 8125  1,1552  1,1552  1,1552
I E==SlSIEE 24.07 2437 23.26 2398 2473 oYz 16,2014 163528 17,599.5 18923.1  20,850.5
EBITDAC|AE 835 7.93 7.14 7.67 831 H|X|H} ==X & 38338 42169 43258 44700 46756
Felololg 4.44 3.90 3.17 392 472 XS5 234985 252117 269079 283758 30,5088
A0S 1.53 1.00 1.85 175 2.36 22 59431 68327 58986 48705 31220

B2 8 H3oER GEESEL)

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
FEAIRE) FULT HIATE 59136 38427 59382 5257 59780
EPS 3,942 2,032 8,210 8320 11,858 371201 1,150.6 5914 16270 16488 23499
BPS 108993 116,348 125126 132,446 143104 X% 59812 70487 39545 35358  3,566.5
CFPS 45731 48287 34,291 33,591 38,614 L7rgZ| 32170 35339 35001 35359  3,566.5
EBITDAPS 37992 38453 34826 39927 45684 QU720 370 102.0 (25.5) 0.0 0.0
SPS 454908 485132 487,596 520326 549,498 x| 28 &0 1,044.7 992.4 104.1 0.0 0.0
DPS 800 1,000 1,000 1,000 1,400 7|e 1,682.5 24204 3758 ©.1 0.0
TR B FULF RIS (12182) (3,797.4) 356.7 69.1 61.6
PER 2582 41,09 9.10 898 6.30 EXfgs Hars (5289.7) (42119) (54300) (4,061.1) (4,027.3)
PBR 093 0.72 0.60 0.56 0.52 SXRRAAEE 43110 57486 4057 (2512  (2239)
PCFR 223 173 2.18 2.22 1.93 HEF7HUA) (3,2699) (23564) (3,621.8) (3,2000) (3,200.0)
EV/EBITDA 3.96 3.66 3.67 3.08 2.50 7|} (6,330.8) (7,604.1) (22139)  (609.9)  (603.4)
PSR 0.22 0.17 0.15 0.14 0.14 s Wavs 2,263.5 4369 (3375 (2621.8)  (193.8)
2|2 (%) SEEHBIHEL) 24138 726.5 (76.6)  (2,4409) 232
ROE 3.69 1.81 6.81 6.47 8.62 2S7HEL) (23.4) (54.7) .0) 0.0 0.0
ROA 1.24 0.58 2.24 2.23 3.08 7 |ERiSFEE 0.0) 0.0) (78.0) 0.0) .1
ROIC 9.67 8.87 8.08 937 12.14 Ll reoN = (1269)  (2349)  (180.9)  (180.9)  (216.9)
S| & 156.36 160.31 149.58 139.07 134.26 w39 3 2,887.4 67.6 977.1 (14727) 17182
S8 & 25.29 27.10 21.92 17.16 10.23 Unlevered CFO 82697 87320 62009 60743 69827
O|XtEJai&(HH) 6.83 599 463 6.65 9.28 Free Cash Flow 26437 14862 22924 20537 27780

T2 of 5

OfLt5H 5



I SR AT U Y ZEATL DA

LGt
12e
o um sxo =&zt
200(,0(>>o : ——LcHxt TP = - N N 2| 71/5|K
25521 BUY 129,000
150,000 | L B2 g
25124 BUY 110,000 -30.16% 2291%
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100000 - I 2516 BUY 125,000 32.00% 30.56%
24125 BUY 140,000 -30.25% -18.64%
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50,000 231112 BUY 168,000 ~39.66% ~35.48%
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0 T T T T T T T T _ 9 _ 0
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