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EPS () 4,247

|3 P/E (x) 354

URIE (%) 30%

¥ P/E () 248

P2t () 105,248
2E=x7t Q) 105,000
HINFIt () 79,800
F5AHE (%) 316
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EE 1 271 43 Y (YY)

1Q25 2Q25 3Q25 4Q25 1Q26F 2Q26F 3Q26F 4Q26F 2024 2025 2026F
o= 102.0 100.9 102.6 142.7 134.7 143.9 151.9 157.1 398.1 457.2 587.7
YoY 31% 12% -12% 36% 32% 33% 46% 10% 713% 15% 29%
QoQ -3% 6% -4% 37% -6% 7% 6% 3%
| 56.3 46.4 45.2 88.2 77.6 83.9 88.9 92.1 230.2 245.1 342.4
Strip 451 39.5 395 69.5 63.2 72.4 61.9 81.6 177.8 193.6 279.1
Dry Cleaning 7.0 4.1 2.9 11.5 8.6 10.1 7.5 7.5 29.1 255 33.7
Bevel Etch 4.2 2.8 2.9 7.2 57 1.4 19.5 3.0 233 17.0 29.7
7|Et 457 54.5 57.4 54.5 57.2 60.1 63.1 65.0 167.9 2121 2453
oS
| 55% 46% 44% 62% 58% 58% 58% 59% 58% 54% 58%
Strip 44% 39% 38% 49% 47% 50% 41% 52% 45% 42% 47%
Dry Cleaning 7% 4% 3% 8% 6% 7% 5% 5% 7% 6% 6%
Bevel Etch 4% 3% 3% 5% 4% 7% 13% 2% 6% 4% 5%
7|&k 45% 54% 56% 38% 42% 42% 42% 471% 42% 46% 42%
FHolY 22,6 20.6 234 21.9 30.3 343 41.7 26.4 83.9 88.5 132.7
Fgo/9E 22% 20% 23% 75% 22% 24% 27% 17% 21% 79% 23%
Yoy 6% -10% -20% 105% 34% 67% 78% 21% 55% 5% 50%
QoQ 712% -9% 74% -6% 38% 13% 22% -37%
M|Fo|e 24.6 18.5 269 225 320 34.6 41.5 29.0 97.4 92.5 137.1
A0 E 24% 18% 26% 76% 24% 24% 27% 18% 24% 20% 23%
SOIM| 4.6 -0.1 6.3 3.2 5.5 6.0 7.1 5.0 18.3 14.0 23.6
g0l 79% -1% 23% 74% 17% 17% 17% 17% 79% 75% 17%
20|¢ 20.0 18.6 20.6 19.4 26.5 28.7 343 240 79.1 78.6 113.5
=0/9 & 20% 17% 20% 74% 20% 20% 23% 15% 20% 17% 79%
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1Q25 2Q25 3Q25 4Q25F 1Q26F 2Q26F 3Q26F 4Q26F 2024 2025F 2026F
OjEH 102.0 100.9 102.6 1303 126.6 134.1 130.2 143.1 398.1 4448 534.1
YoY 371% 12% -12% 24% 24% 24% 25% 10% 73% 12% 20%
QoQ -3% 6% -4% 25% 3% 6% -3% 10%
| 56.3 46.4 452 70.6 65.1 70.8 65.0 759 230.2 227.5 276.8
Strip 451 39.5 39.5 519 50.8 56.4 53.0 65.4 177.8 176.0 2256
Dry Cleaning 7.0 4.1 2.9 10.1 8.6 10.1 7.5 7.5 291 241 33.7
Bevel Etch 4.2 2.8 2.9 8.6 57 4.3 4.5 3.0 233 18.4 17.6
7|Ef 457 54.5 57.4 59.7 61.5 63.3 65.2 67.2 167.9 217.3 257.2
oiEs|S
| 55% 46% 44% 54% 57% 53% 50% 53% 58% 57% 52%
Strip 44% 39% 38% 40% 40% 42% 471% 46% 45% 40% 42%
Dry Cleaning 7% 4% 3% 8% 7% 7% 6% 5% 7% 5% 6%
Bevel Etch 4% 3% 3% 7% 5% 3% 3% 2% 6% 4% 3%
7|&k 45% 54% 56% 46% 49% 47% 50% 47% 42% 49% 48%
FHold 22,6 20.6 23.4 17.0 32.1 34.2 32.8 21.6 83.9 83.6 120.7
G0/ E 22% 20% 23% 13% 25% 25% 25% 15% 21% 79% 23%
Yoy 6% -10% -20% 59% 42% 66% 40% 27% 55% 0% 44%
QoQ 1712% -9% 74% -28% 90% 6% -4% -34%
Mol 24.6 18.5 26.9 19.2 343 36.6 34.5 233 97.4 89.1 128.6
AEOIE 24% 18% 26% 15% 27% 27% 26% 16% 24% 20% 24%
LM 4.6 -0.1 6.3 4.5 6.2 6.6 6.2 4.2 18.3 153 23.1
oIS 19% -1% 23% 23% 18% 18% 18% 18% 79% 17% 18%
«09 20.0 18.6 20.6 14.7 28.1 30.0 28.3 19.1 79.1 73.9 105.5
=0/ & 20% 17% 20% 77% 22% 22% 22% 13% 20% 17% 20%
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2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
i[ESV 3519 398.1 4572 5877 674.4 S-S 3536 398.6 4550 5746 7249
o=t 1873 188.5 234.0 2819 3158 FERRE 199.2 229.5 2257 322.0 4351
i EE=SJ[e] 164.6 209.6 22322 305.8 3586 Ha/gx et 64.9 948 59.4 142.0 2330
T 110.5 125.7 1347 173.1 190.4 LEN 309 53.8 729 80.3 2.1
Feo|y 54.1 839 88.5 132.7 168.2 THOXfA 116.7 108.3 147.0 161.8 185.7
=F5&Y 10.8 132 59 6.0 47 PSR oN s 6.8 7.0 94 10.5 12.0
F&/2AT LY 0.0 0.0 0.0 0.0 0.0 H| @ Xtk 140.8 170.8 192.7 184.5 177.5
ey &9 1.0 03 (1.9) (1.6) (1.4 SXRpLE 458 54.0 739 740 742
MEolel 659 97.4 2.5 137.1 1716 et 458 54,0 739 74.0 742
&Holx| 13.4 183 14.0 23.6 29.5 SHXRLE 716 2.6 98.5 91.0 84.6
PESN[o]lel] 52.5 79.1 78.6 113.5 142.1 SHXLE 99 10.1 9.1 82 7.4
ZThAriola 0.0 0.0 0.0 0.0 0.0 7 |EfH| S E R 135 14.1 11.2 11.3 11.3
F7|&0|Y 525 79.1 786 113.5 142.1 XA 4944 569.4 647.8 759.1 902.4
H|X|HEFX| 2 20| 0.0 0.0 0.0 0.0 0.0 58 86.1 812 956 104.7 117.0
X|ufFF&0]9| 525 79.1 786 113.5 142.1 &2 97 8.7 45 47 2.9
X|UfFFX| 22 Z0|Q 50.8 849 76.8 113.5 142.1 OHYXHE 17.0 187 254 279 320
NOPAT 431 68.2 75.1 109.9 139.3 7Bt EEA 59.4 53.8 65.7 72.1 82.1
EBITDA 60.3 9.5 98.0 1410 175.4 H 335X 157 16.5 15.2 15.5 16.0
878 (%) &2 136 14.4 124 124 124
GIESIES ¥ (23.65) 13.13 14.85 28.54 14.75 7|EfH| 552X 2.1 2.1 2.8 3.1 36
NOPATE 72 (39.38) 58.24 10.12 46.34 26.75 SxHEA| 101.8 97.6 110.8 120.2 133.0
EBTDAZ 7S (38.22) 53.40 595 43,88 2440 X|eiFFX| & 3926 a7 537.0 638.9 769.4
FYOo|AS IS (41.07) 55.08 5.48 49.94 26.75 N 14.6 14.6 235 235 235
[eSLES=S RIS o3 (32.17) 50.67 0.63) 44,40 25.20 29 g 172.0 172.0 172.0 172.0 172.0
EPSZIHS (31.51) 50.69 0.73) 44.51 25.13 HEE7Y 0.0 0.0 0.0 0.0 0.0
201/d(%) 7B 20| =7l 1.5 8.9 7.2 7.2 7.2
ojE%0[s 46.77 52.65 4882 52,03 53.17 ojelyoiz 2045 2762 3344 4363 566.8
EBITDAO|2I S 17.14 23.24 2143 23.99 26.01 HIX|eiFFX & 0.0 0.0 0.0 0.0 0.0
Felojalg 15.37 21.08 19.36 22.58 24.94 NI 3926 4717 537.0 6389 769.4
P ESNTe o] [oTi=3 14.92 19.87 17.19 19.31 21.07 2285%| (1759)  (2064)  (2088)  (305.0)  (419.9)

E2AE SIABER (HHHAH)

2024 2024 2025 2026F 2027F 2024 2024 2025 2026F 2027F
FYREE) FUYF HavE 50.3 672 35.1 1126 1344
EPS 1,813 2,732 2,712 3,919 4,904 T7|&0Y 52.5 79.1 786 113.5 1421
BPS 13,552 16,285 18,538 22057 26,561 B 11.6 17.8 146 83 7.1
CFPS 2,574 3,553 3,565 5,021 6,172 Y7he2| 6.2 86 9.5 83 7.2
EBITDAPS 2,081 3,194 3,383 4,869 6,056 eIkl Sl 0.1 (5.8 0.3) 0.0 0.0
SPS 12,147 13,742 15,784 20,288 23,280 x| 28 a9 0.0 0.0 0.0 0.0 0.0
DPS 200 400 400 400 400 7|g} 53 150 54 0.0 ©.1
EANE:IG] ) BYLT AR S (13.8) (29.7) (58.1) 9.2) (14.8)
PER 11.61 6.04 13,61 20.52 16.39 AL Wavs (36.4) (34.4) (63.6) (13.9) (22.3)
PBR 1.55 1.01 1.99 3.65 3.03 EXRRZ A7 (30.0) 8.2 (19.9) (R 0.2
PCFR 8.18 4.64 10.35 16.01 13.03 ESIHEA) (26.0) (27.2) (13.1) 0.0 0.0
EV/EBITDA 7.20 2.94 8.78 1435 10.88 7|} 19.6 1.0 (30.6) (13.8) (22.1)
PSR 173 1.20 2.34 3.96 3.45 HPgs W30 E (X)) ©.1) (18.5 1.4 (13.5
X 2| &%) FEEHEHL L) 8.2 0.3) 6.2 0.2 (1.9)
ROE 14,08 1831 15.58 19.31 20.17 GESIHEA) 0.0 0.0 838 0.0 0.0
ROA 10.86 14.88 12.91 16.14 17.10 T eI R 0.0 0.0 9.5) 0.0 0.0
ROIC 27.66 37.43 3592 4834 59.51 Ll ikeRN = (11.6) (5.8) (11.6) (11.6) (11.6)
X 2594 20.70 20.63 18.81 17.29 wgol 3¢ 105 26.8 (30.4) 826 90.9
=5 & (44.80) (4376)  (38.89) (47.73)  (54.58) Unlevered CFO 74.6 102.9 103.3 1454 178.8
O X1/t &) 315.39 138.97 0.00 0.00 0.00 Free Cash Flow 243 40.0 22.0 112.6 1344
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