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Key Data
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602 B HHHHF 19,149.3
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FAFF X[EE(%)
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Consensus Data

2025 2026
TS ARD) 3245405  367,191.5
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OfZEQH  258,935.5300,870.9 329,084.7 397,808.8
oY 6,567.0 32,7260 39,351.5 87,380.9
APEojel 11,0063 37,529.7 454356 92,552.6
209 144734 33,6214 369955 714025

EPS 2,131 4950 548 10,601
54Ue (7355 13229 1083 9324
PER 36.84 1075 1832 9.48
PBR 1.51 092 1.65 1.43
EV/EBTDA 9.96 3.60 6.75 3.85
ROE 4.14 9.03 925 1627
BPS 52002 57930 60,963 70,130
DPS 1,444 1446 1456 1456
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EE 1 AYHA 27) Y A2 43 2Y(2Y ©) (e 28
1Q25  2Q25 3Q25P  4Q25F| 1Q26F  2Q26F  3Q26F  4Q26F| 2024  2025F  2026F
TET 79.1 74.6 86.1 89.3 96.1 942 1048 1027 3009 3291 3978
Yoy 10% 1% 9% 18% 21%  26%  22% 75% 16% 9%  21%

000 44% 6% 15% 4% 7.6% 2% 71% 2%
TESETp! 51.0 49.0 52,6 52.1 55.0 51.6 55.9 542/ 1904 2047 2168
% Sales 64% 66% 61%  58% 7%  55%  53%  53% 63% 62%  54%
I 214 208 213 214 2.1 23 245 23.7 77.8 85.0 93.6
% Sales 27% 28%  25% = 24% 24%  24%  23%  23% 26%  26%  24%
2172t 11.0 10.1 1.2 1.3 11.4 1.6 1.9 12.1 417 436 458
% Sales 74% 74% 73% 73% 12% 12% 71% 12% 74% 73% 12%
Fol0|2! 6.7 47 122 158 18.0 203 24.4 24.7 327 39.4 87.4
o1010/012 8% 6% 74% 18% 19% 2%  23%  24% 71% 12%  22%
Yoy 1% -55%  33%  143%  168% = 329%  100%  57%|  400%  20%  122%

Q00 3% -29%  158%  29% 74% 13%  20% 1%
EBITDA 17.7 14.9 234 27.0 29.4 31.9 36.3 36.9 745 830 1332
% Sales 22% 20% 2%  30% 31%  34%  35%  36%  25%  25% 33%
Yoy 7% -28% 16%  58% 67%  114%  55%  36% 70% 12% 62%

000 3% -16%  57% 15% 9% 8% 74% 1%
Mol 9.2 5.8 135 17.0 19.3 215 25.7 26.0 375 455 92.6
A FO/SE 12% 8% 16% 19% 20%  23% @ 24%  25% 12% 4%  23%
ol 1.0 0.7 1.4 43 3.9 43 5.1 5.2 3.0 7.3 185
10142 71% 12% 0%  25% 20%  20%  20%  20% 8% 16%  20%
20[0f 8.2 5.1 122 12.8 15.5 17.2 20.5 208 345 38.2 74.0
A0/0/g 10% 7% 74% 74% 16% 18%  20%  20% 71% 12% 19%

& AgER, o5

EE 2 AYHA 27) Y AL MY 2Y(2Y V) (e 28
1Q25  2Q25 3Q25P  4Q25F| 1Q26F  2Q26F  3Q26F  4Q26F| 2024 2025F  2026F
ATET 79.1 74.6 86.0 85.2 89.2 86.3 96.9 958 3009 3249 3682
Yoy 10% 1% 9% 12% 73% 16% 73% 72% 16% 8% 73%

000  44% 6% 15% -1% ~ 47% -3% 12% -1%
TESEpY 51.0 49.0 523 513 53.6 50.4 54.7 540 1904 2036 2128
% Sales 64% 66% 61% 60% 60% 8%  56%  56% 63% 63%  58%
IR 214 208 215 20.4 214 20.4 27 22.1 77.8 84.2 86.7
% Sales 27% 28%  25%  24% 24%  24%  23%  23%  26%  26%  24%
207 24| 1.0 10.1 1.2 1.3 11.4 116 1.9 12,1 417 436 458
% Sales 74% 74% 13% 13% 73% 73% 12% 73% 74% 73% 12%
F20|2l 6.7 47 121 13.4 14.1 15.4 19.5 19.7 327 37.0 68.7
910/0/9/2 8% 6% 74% 16% 16% 8%  20%  21% 71% 71% 19%
Yoy 1%  -55%  32%  107%| 111%  225% 61% 46% ~ 400% 73% 86%

Q00 3% -29%  157% 71% 5% 9% 2% 1%
EBITDA 17.7 14.9 234 24.7 25.6 27.0 315 318 745 80.6 1145
% Sales 22% 20% 2%  29% 20%  31%  32%  33%  25%  25% 37%
Yoy 7% -28% 15% 45% 45%  81%  35%  29% 70% 8% 44%

Q00 3% -16%  57% 6% 4% 5% 17% 1%
Mol 9.2 538 134 147 15.5 16.6 208 20.9 375 430 738
A E0)2) 2 12% 8% 16% 17% 17% 9%  21% @ 22% 12% 13%  20%
SOl A| 1.0 0.7 3.1 3.4 3.1 33 42 42 3.0 8.1 148
10142 71% 2%  23%  23% 20%  20%  20%  20% 8% 9%  20%
20[9] 8.2 5.1 103 1.3 12.4 133 16.6 16.7 345 349 59.0
A0/0/g 10% 7% 12% 73% 74% 15% 17% 17% 71% 71% 16%

A& o 9TA, ofUEd
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EE 3 AIEEYE 4 WYY ) CHHE:)
1Q25 2Q25 3Q25P 4Q25F 1Q26F 2Q26F 3Q26F  4Q26F 2024  2025F  2026F
R 0iEY| 251 279 331 394 397 441 483 507 1111 1255 18238
|Yor 1.1 0.4 70 15 124 158 185 2000 152 2001 667
&'g/0/9E 9% 2%  21%  29%|  31%  36%  38%  39%| 14%  16%  36%
Memory 0iEY| 191 212 267 323|333 371 407 425 845 993 1536
Yol 37 2.8 78 1200 133 164 191 202| 187 262 689
SO/YE  19%  13%  29%  37%  40%  44% 4% A% 22%  26%  45%
DRAM iz 118 127 168 206/ 213 239 265 278 480 619 995
FHole 37 3.1 68 103 110 134 156 167 146 239 567
0|95 32% 4%  41%  50%  52%  56%  59%  60%  30%  39%  57%
NAND R 73 8.6 99 17 120 132 142 147 365 374 541
¥goled 01 03 1.0 17 22 3.1 3.5 3.5 42 24 122
0|98 1% 4%  10%  15%  19%  23%  24%  24%| 1% 6%  23%
non-Memory R 6.0 6.7 6.4 7.1 6.4 7.0 77 82| 266 262 292
¥gold  -24 22 06 02 07 05 04 03 -47 55  -19
F0/YE  40%  -33%  -10% 3% -11% 7% 5% 4% -18% 21% 7%
g AZa0| e 59 6.4 8.1 8.6 6.3 6.4 9.2 94/ 291 290 314
FHole 0.5 0.5 12 13 0.6 0.6 1.5 1.5 3.8 3.5 4.2
&'g/0/9 & 9% 8%  15%  15%  10% 9%  16%  16%  13%  12%  13%
MX/NW ofE| 370 292 341 288 383 317 353 302 1172 1291 1354
|gore 43 3.1 3.6 2.6 43 3.1 37 27/ 106 136 138
gglo/9E  12%  11% 1% 9% 11%  10%  11% 9% 9%  11%  10%
VD/71d 0HEY| 145 141 139 1420 139 142 140 140 564 567 562
FHole 03 02 (01 O 0.2 03 0.1 0.0 17 03 0.7
¥90/0/9/ & 2% 1% -1%  -1% 2% 2% 1% 0% 3% 1% 1%
Harman e 3.4 38 4.0 42 37 4.0 42 44/ 143 154 162
|gore 03 0.5 0.4 0.5 03 0.5 0.5 0.5 13 17 1.9
&'g/0/9 & 9%  13%  11% 1% 9%  13%  13% 1% 9%  11%  12%
Total 0iE 791 746 8.1  893] 961 942 1048 1027 3009 329.1 3978
¥golef 6.7 47 122 158 180 203 244 247|327 394 874
&'g/0/9E 8% 6%  14%  18%  19%  22%  23% 4%  11%  12%  22%
THE: BT, oS
EE 4 NUREY HY WY(RY W) @94 29
1Q25 2Q25 3Q25P 4Q25F 1Q26F 2Q26F 3Q26F 4Q26F| 2024  2025F  2026F
K| ofE| 251 279 330 369 350 379 422 447 1110 129 1598
FHol 1. 0.4 7.0 9.4 86 107 134 148 152 179 474
&'g/0/9 & 4% 2%  21%  25%|  24%  28%  32%  33% 4%  15%  30%
Memory iz 191 212 258 291 281 302 334 356/ 845 952 1272
FUOI 3.4 25 7.4 9.5 9.1 109 133 14.6 187 228 479
SL0/9E  18%  12%  29%  33%|  32%  36%  40%  41%  22%  24%  38%
DRAM iz M8 127 161 184 181 197 215 226 430 589 820
Yol 3.6 3.0 7.0 8.8 85 1001 117 125 146 224 429
FYO/YE  31% 4%  43%  48%| 47%  51%  54%  55%  30%  38%  52%
NAND e 7.3 8.6 97 107 100 105 118 129 365 363 452
FUOI -02 05 0.4 0.7 0.6 0.9 1.5 2.1 4.2 0.4 5.0
ggo/9E 3% 6% 4% 6% 6% 8%  13%  16%  11% 1% 11%
non-Memory of =4 6.0 6.7 7.2 7.8 6.9 77 8.8 91| 266 277 326
¥golel 25 23 -06 03] -08 04 -0 00 -47 58  -14
FL0/9E  42%  -35% 8% 4% -11% 6% 2%  -1% -18% 21% 4%
EEEC Of &4 59 6.4 8.4 8.6 6.3 6.4 9.2 94/ 291 293 314
TUOIY 0.5 0.5 1.2 1.0 0.6 0.6 1.7 1.6 3.8 32 4.5
&'g/0/9E 9% 8%  14%  12%|  10% 9%  18%  16%  13%  11%  14%
MX/NW 0iE%| 370 292 329 276 367 304 338 299 1172 1268 1308
Fo|9 43 3.1 33 2.5 4.2 3.1 37 27| 106 132 137
gglo/9E  12%  11%  10% 9% 11%  10%  11% 9% 9%  10%  10%
VD/7H oiE 145 141 137 138 135 137 135 135 564 561 543
Yol 03 0.2 0.1 0.0 03 0.4 0.2 0.1 17 0.6 1.0
%'0/0/9/ & 2% 1% 1% 0% 2% 3% 1% 0% 3% 1% 2%
Harman Of =4 34 338 39 4.1 36 39 4.1 43 143 153 159
FHole] 03 0.5 0.5 0.5 03 0.5 0.6 0.5 13 18 1.9
ggo/9E 9%  13%  13%  11% 9%  13% 4% 11% 9%  11%  12%
Total 0fEW| 791 746 860 8.2 892 8.3 969 958 3009 3249 3682
FLol 6.7 47 121 134) 141 154 195 197|327 370 687
Feo/9E 8% 6%  14%  16%  16%  18%  20%  21%  11%  11%  19%
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EE 5 28 71H(23 %)

1Q25 2Q25 3Q25P  4Q25F| 1Q26F 2Q26F  3Q26F  4Q26F 2024 2025F 2026F
=
DRAM Shipment(1Gb Eq.) 22,849 25421 29,600 30,459| 29,000 29967 31437 32,526/ 97986 108,329 122,930
bit growth 1% 1% 16% 3% -5% 3% 5% 3% 15% 1% 13%
ASP (%) 0.35 0.35 0.41 0.48 0.53 0.57 0.61 0.62 0.36 0.41 0.58
QoQ /YoY| -20% 0% 15% 18% 9% 9% 6% 2% 61% 13% 44%
NAND Shipment(16Cb Eq.) 36,420 46,080 51,674 53221 50,785 54390 58,543 60,729 173,520 187,394 224,447
bit growth -10% 27% 12% 3% -5% 7% 8% 4% 1% 8% 20%
ASP (%) 0.14 0.13 0.14 0.16 0.17 0.18 0.18 0.18 0.15 0.14 0.17
QoQ /YoY| -14% -4% 4% 13% 8% 4% 0% 0% 62% -8% 23%
gAE0|
Mobile Shipment(Mn) 88 101 140 144 89 102 148 152 494 474 492
QoQ /Yoy  -40% 15% 38% 3% -38% 15% 45% 3% 3% 4% 4%
ASP (%) 53.38 53.58 54.45 55.23 55.09 54.45 54.15 53.85 51.70 54.16 54.38
QoQ / Yo 15% 0% 2% 1% 0% -1% -1% -1% -3% 5% 0%
MX/NW
Mobile Total Shipment(Mn) 69 65 69 64 70 67 70 66 257 268 272
QoQ / YoY 15% -6% 6% 7% 9% 4% 4% -5% 0% 4% 2%
Smart Phone Shipment(Mn) 61 57 61 56 62 59 62 58 224 236 241
QoQ / Yoy 17% -6% 7% -8% 10% -5% 5% -6% 0% 5% 2%
Portion/Total 98% 98% 99% 99% 99% 99% 99% 99% 98% 98% 99%
ASP (3) 337.9 278.2 314.0 273.1 358.3 297.3 318.4 280.1 2942 300.8 313.5
QoQ / Yoy 30% -18% 13% -13% 31% =-17% 7% -12% 1% 2% 4%
VD
LCD TV Shipment(Mn) 9.19 8.46 9.02 10.45 8.92 8.58 9.22 10.70 38 37 37
QoQ /YoY| -14% -8% 7% 16% -15% 4% 7% 16% 0% -1% 1%
ASP (%) 584.6 590.5 584.6 555.4 577.6 583.3 577.5 548.6 602.0  577.7 570.6
QoQ / YovY 1% 9% 6% -9% 12% 8% -8% -10% -3% 4% -1%
A& TR otEH
EE 6. 22 7Y(2Y )
1Q25 2Q25 3Q25P  4Q25F| 1Q26F 2Q26F  3Q26F  4Q26F 2024 2025F 2026F
= |
DRAM Shipment(1Gb Eq.) 22849 25421 28902 30,459| 29,000 29967 31,437 32,526| 97986 107,631 122,930
bit growth 7% 77% 74% 5% -5% 3% 5% 3% 75% 70% 74%
ASP (%) 0.35 0.35 0.40 0.43 0.45 0.438 0.50 0.51 0.36 0.39 0.49
QoQ / YoY -20% 0% 13% 8% 5% 6% 4% 2% 61% 9% 25%
NAND Shipment(16Gb Eq.) 36,420 46,080 50,348 53,221, 50,272 52,124 57,298 62823| 173,520 186,069 222,517
bit growth -710% 27% 9% 6% -6% 4% 70% 70% 77% 7% 20%
ASP (%) 0.14 0.13 0.14 0.14 0.14 0.15 0.15 0.15 0.15 0.14 0.15
QoQ / YoY -74% 4% 5% 3% 0% 2% 3% 0% 62% -70% 7%
gAE0|
Mobile Shipment(Mn) 88 101 140 144 89 102 148 152 494 474 492
QoQ / YoY -40% 15% 38% 3% -38% 15% 45% 3% 3% 4% 4%
ASP (%) 53.38 53.58 54.45 55.23 55.09 54.45 5415 53.85 51.70 54.16 54.38
QoQ / YoY 15% 0% 2% 1% 0% -71% -1% -1% -3% 5% 0%
MX/NW
Mobile Total Shipment(Mn) 69 65 69 64 70 67 70 69 257 268 277
QoQ / Yoy 75% -6% 6% 7% 70% 4% 4% 2% 0% 4% 3%
Smart Phone Shipment(Mn) 61 57 61 56 63 59 62 61 224 236 246
QoQ / Yo 17% -6% 7% -8% 77% -5% 5% 2% 0% 5% 4%
Portion/Total 98% 98% 99% 99% 99% 99% 99% 99% 98% 98% 99%
ASP (3) 337.9 278.2 301.0 261.8 3434 285.0 305.2 268.6 2942 294.7 300.6
QoQ / YoY 30% -18% 8% -713% 37% ~17% 7% -12% 7% 0% 2%
VD
LCD TV Shipment(Mn) 9.19 8.46 8.81 10.20 8.71 8.38 8.96 10.39 38 37 36
QoQ / YovY ~74% -8% 4% 76% -75% 4% 7% 76% 0% -3% -1%
ASP (%) 584.6 590.5 584.6 555.4 577.6 583.3 577.5 548.6 602.0 577.8 570.6
QoQ / Yo 77% 9% ~7% -9% 72% 8% -8% -710% -3% 4% -1%
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TH 7. WRojold

PR (M) At e EBITDA Target EV/EBITDA Value H| 11 H|112
oro|Y A Mi
022 93,391 5.2 485,633 Peer Group - EV/EBITDA =& SKoF Ilzl‘a_m,/;\/llcron,
H|4| 22 10,585 8.5 89,976 | Peer Group B+ EV/EBITDA XH£& | TSMC, Clobal Foundry
AZIHO
soC 3,755 49 18401 |, Group ™2 EV/EBITDA &8 ch_aaﬂ:L BOE, AUO
o
14,949 4.0 59,795 Apple, Xiaomi, LG™Xf
’ ’ = balel s s s
DX Peer Group B« EV/EBITDA M8 Whirlpool S
Harman 1,807 6.0 10,841 | Peer Group 8« EV/EBITDA M &
Sub-Total (A) 124,487 5.7 664,645
H P 7| (M) T= A|2pEH 8Lt X8 Value
e 136,409 35,511
HSS A 349 349
Sub-Total (B) 273,515 25102 HEIF G A|TF CHH| 30% ol
£HI(HA) & Value value
"z S 108,464 108,464
1ol 16,672 16,672
Sub-Total (O) 91,792 91,792
FEIX|(HAR) (A)+(B)+© 781,538
RAA RAIA
T T T T
FA e R 5,919,638
FAFHEF) T 5,876,745
ESESES=I0Y 132,988
2EXIHA) 133,000
Ita: ot
S H 8.DDR4 7t 20| EEH 9.DDR5 713 0]
9($) — w2 0% 7= fj) —— WE It 0% 71
8 1 15
7 4
13 4
6 4
5 j‘\k\ i
4 ]
J\- 9
3 \’/ A\,
N 7
2 4 N ~
J 5 I~
1 N\

211 21,6 2111 22,4 22,9 23.2 23.723.1224.524.10253 25.8

3 ‘ ‘ : ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
23.1 23.4 23.723.1024.1 24.4 24.724.1025.1 25.4 25.7 25.10

Xt&: DRAMExchange, OHL5H

EE 10. MLC 128Gb 7t3 0|
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12
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]
o

211 21.621.1122.4 229 23.2 23.723.1224.524.1025.3 25.8

X}2: DRAMExchange, OtLEEH

EH 11.SLC 8Gb 717 %0]

)
5 5

—— 2

kl
o

N

211 21.6 2111 22.4 22,9 23.2 23.7 23.12 24.5 24.10 25.3 25.8

Xt2: DRAMExchange, OtLHSH

Xt2: DRAMExchange, OtL5H
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CHE 12. 22 DRAM YH|SO| ¢IX 0|F FJ} Zo0|
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Xt2: Quantiwise, O

T 13, £ NAND QXSO ¢iX 0|3 X7} X0|

(2024.12.31=100)
650

Kioxia Sandisk Winbond

550
450
350
250

150 W A o oy

S N e

50

/

|

N:
il
/_A-'"‘J]

/.f
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Xt2: Quantiwise, O
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Al SLE vs WITRF AHEY
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TXFAIZHEA oh= =X
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400
350
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200 ‘

r 80%

r 60%
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-20%
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X}2: Quantiwise, KITA BHLIEZ
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TH 15, #4212 ADIEE A|YY H|S

242+ (005930)

CE 16. 2HA| S AlZJR ZA| & 127HY THOHY O

0l = (#RHTY) ——S25——— 524 $23 —— 522
13% 6
——— 521 ——520 510
5 4
4 4
=8 \
7| &t 23% 3 -
52% _—
2 4
’| 4
N o
11% MT M2 M3 M4 M5 M6 M7 M8 M9 MI10 M11 M12
Xt&: Counterpoint, UtLI5# Xt&: Counterpoint, OHLS#
020244 Tl 7|Z
CH 17. PBR HHiE
o
@) AREIE o 10x 1.6% 1.4x 1.1x 0.8x
160,000 -
140,000 -
120,000 -
100,000 -
80,000 -
60,000 -
40,000 -
20,000

151 161 171 181 191 201 210 220 231 2401 251 261

XtE: Wisefn, OS5

& H 18. PER YiE

(€=
AHFIE 250
300,000 -

22.0x —17.0x 12.0x 6.0x

250,000
200,000 -
150,000 |
100,000 -

50,000 -

0

15.1 16.1 171 18.1 191 201 211 221 231 241 251 261

X2 Wisefn, OfLSH
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2 A2 E

EYAIMAM (GHESEE) CHARCHR & (E9:oie))

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
UIEN 2589355 300,8709 3290847 397,8088 417,832.0 SRR 195936.6 227,0623 249,553 3252669 380,041.8
TR 180,388.6 186,562.3 2047738 216789.6 2293634 TRt 924072 112,651.8 1143740 1702985 2172733
i E==Sellel] 785469 1143086 1243109 1810192 1884686 al=e Ny 69,0809 53,7056 449482 90,478.5 133,437.1
| 719799 815827 849593 936384 969158 LSy 36,647.4 436231 513902 59,0872 62,0613
FLo|Y 6,570 327260 393515 87,3809 91,5529 THOX L 51,6259 51,7549 60969.8 70,1017 73,630.2
=F5&Y 34546 37176 41897 49327 69835 RIS e N 152561 19,0325 224213 257795 27,077.0
S4/AAP L& 887.6 7510  1,0100 2390 (1,8117) H-9-SXHE 259,969.4 287,469.7 296,610.8 300,532.2 318,324.2
7 [Ef Q&9 97.1 335.1 884.4 0.0 0.0 SEXfRpLE 20680.1 243488 27,0983 29320.1 30,1786
MHHoly 11,0063 37,5297 454356 92,5526 96,7247 TRt 89127 117567 12,2641 122641  12,264.1
1K) (44808) 30784 71748 185105 19,3449 SBARE 1872563 2059452 2085155 213531.5 2338494
P[ESN ool lel] 15487.1 344514 382608 74,0421 773797 RGN 2709 237386 244139 21,0975 17,7131
ZTIAIR0[Q 0.0 0.0 0.0 0.0 0.0 7|EfH|fE Rt 292911 334371 365831 36,5831 36,583.1
B7&0Y 15487.1 344514 382608 740421 773797 XA 4559060 5145319 545766.1 625799.1 698,366.1
HIX|EZ=ZX|E 20( 10137 8300 12653 26396 27586 S5 757195 933263 102,749.1 1157365 119,551.0
X|HjF=Fa01 144734 33,6214 369955 71,4025 74,6211 o 84235 153798 83940 83940  7,190.3
X|HiFFX|2X20[Q] 178457 50,0482 315070 76,552.6  80,003.4 O 11,3198 123702 145727 16,7553 17,5987
NOPAT 92405 30,0416 33,137.5 699047 732423 7 [Bte-5 559762 655763 79,7824 90,587.2  94,762.0
EBITDA 452335 753568 847210 1344813 139,619.4 o35 5L 16,5087 19,0136 233809 260387 27,0657
8778 (%) e 42625 39504 56357 56357 56357
I[[ESSLESJEeE (14.33) 16.20 9.38 20.88 5.03 7 || 355 12,2462 150632 17,7452 20,4030 21,430.0
NOPATE 7+ (82220 22511 1031 11095 477 Ex15A| 92,2281 1123399 126,130.0 1417752 146,616.7
EBTDAS 7+ (45.16) 66.60 12.43 5873 382 X|hFx 2 353,233.8 391,687.6 407,879.9 469628.0 534,594.8
FYo| BTt (8486)  398.34 2025 122,05 477 23 897.5 897.5 897.5 897.5 897.5
[ON[: | ES=SEXCTE S o (73.55) 132.30 10.04 93.00 4.51 EYo=z 44039 44039 44039 44039 44039
EPSEIIS (73.55)  132.29 10.83 93.24 4,51 NP RS 90 (17249 (2,531.7) (2,5317) (2,531.7)
291d(%) 7 |BrEZO| Q| 1,181.1 17,5979 10,319.2 103192 10,319.2
UHE%£0|918 30.33 37.99 37.77 45.50 45.11 0|90z 346,652.2 370,513.2 3947910 456,539.1 521,505.9
EBITDAO|AE 17.47 25.05 25.74 3381 33.42 H|X|HiF=FX| 2 10,4441 10,5045 11,7563 143959 17,1545
Fo|ls 2.54 10.88 11.96 2197 2191 X354 363,677.9 402,192.1 419,636.2 4840239 551,749.3
H&Afepo|o)5 598 1145 1163 1861 1852  ~=2ge (797213) (93,321.6) “00’3443)’ “56*268'5; QO“"W'?S
EZI2 & (= XeA=F (T4

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
TYXBE@) FUEF HaTS 441374 729826 847672 1221150 1258220
EPS 2,131 4,950 5,486 10,601 11,079 g71=019 15487.1 344514 382608 740421 77379.7
BPS 52002 57930 60963 70,130 79,775 X% 341000 40,0988 463778 47,1003  48,066.5
CFPS 7656 11394 13284 20,001 20,460 L7rgz| 38,666.6 42,6308 45369.5 47,1004  48,066.5
EBITDAPS 6,659 11,094 12,563 19,966 20,729 Qa2 0.0 0.0 0.0 0.0 0.0
SPS 38120 44293 48800 59,061 62,033 X2 & (887.6)  (751.00 (2779 0.0 0.0
DPS 1,444 1,446 1,456 1,456 1,456 7|e (3,6700) (1,7810)  1,286.2 .1 0.0
I BEH) TRILE IR IS S (54587) (1,567.6) 128.6 9726 3758
PER 36.84 10.75 1832 9.48 9.07 EXfgs H3vg (16,922.8) (85,381.7) (66,381.4) (61,4160) (69,874.7)
PBR 1.51 092 1.65 143 1.26 SEXRHAFH 39038 (29176) (2,4716) (22218  (858.5)
PCFR 10.25 467 7.57 502 491 HEF7HUA) (57,513.0) (51,250.2) (49,460.9) (48:800.0) (65,000.0)
EV/EBITDA 9.96 3.60 6.75 385 3.39 7|e 36,6864 (31,213.9) (14,4489) (10394.2) (4,016.2)
PSR 2.06 1.20 2.06 1.70 1.62 Y eeds Wavs (8,593.1) (7,797.2) (19,5957) (9,654.3) (10,858.0)
2| & (%) SERMNEIHEL) 23527 66442 (5300.5) 00 (1,203.7)
ROE 414 9.03 9.25 16.27 14.86 2S7HLL) 0.0 0.0 0.0 0.0 0.0
ROA 3.20 6.93 6.98 12.19 11.27 I EREE (1,0813) (3,5527) (4,546.3) 0.0 0.0
ROIC 3.96 11.64 12.33 25.57 25.71 Gl ENI=s (9,864.5) (10,888.7) (9,7489) (9,654.3) (9,654.3)
S| & 2536 27.93 30.06 29.29 26.57 wae 38 19,4002 (153753) (3,652.3) 455303 42,958.5
AHTH|IS (192) (23200  (2391)  (3229)  (37.05) Unlevered CFO 52,0066 77,3984 89,5843 1347203 137,807.7
O|XtE/Jai&(HH) 7.06 36.20 60.01 13195 14445 Free Cash Flow (13,473.9) 215763 352038 733150 60,822.0
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120,000 1 25.10.31 BUY 133,000
’ 25.10.15 BUY 115,000 -13.74% -9.48%
100,000 1 259.17 BUY 95,000 -9.35% -0.63%
80,000 - 2581 BUY 84,000 -15.30% -5.48%
60,000 - 2574 BUY 80,000 -17.84% -9.25%
40,000 2516 BUY 84,000 -32.75% ~24.05%
20’000 249.24 BUY 95,000 -40.33% -31.89%
! 1 24738 BUY 117,000 -34.38% -24.96%
0 ! ! ! ! ! ! ! ! 24415 BUY 106,000 -25.83% -17.83%
23.10 24.01 24.04 24.07 24.10 25.01 25.04 25.07 25.10 o ! 0370 0276
2414 BUY 100,000 -24.23% -14.70%
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