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2tHid 4 (000720)

TH 5 HUiziY ¥ d3 e (29): f, %)
= 1Q25  2Q25  3Q25  4Q25  1Q26  2Q26P  3Q26F  4Q26F 2025  2026F  2027F  2028F
=<l 74556 77207 78265 80,601 | 62813 68423 63,729 63,724 || 310,629 258,689 266,649 300,119
YoY -12.7%  -10.4% -52% 112% { -158% -11.4% -18.6% -20.9% -49% -16.7% 3.1% 12.6%
1.50tp 38910 41,542 43424 41249 | 36,130 39,184 36302 36,930 || 165,125 148546 161218 174,673
YoY -6.7% -3.9% 5.1% -0.2% -7.1% -57% -16.4% -10.5% -1.4% -10.0% 8.5% 8.3%
2 SRR PR 33668 34,119 33141 38,037 | 25365 26,677 26,126 25294 || 138,965 103,463 99,431 94346
YoY -17.8% -16.0% -12.5% 353% | 247% -218% -212% -33.5% -59% -25.5% -3.9% -5.1%
OfeszopR! 5,135 4,685 3,899 6,084 5,052 5,452 4,674 4847 | 19,803 20,024 21914 30,207
YoY -3.7% 36.9% 11.9% T -1.6% 16.4% 19.9% -20.3% zH 1.1% 9.4% 37.8%
UfEs3oRE 6.9% 6.1% 5.0% 7.5% 8.0% 8.0% 7.3% 7.6% 6.4% 7.7% 8.2% 10.1%
1.3 2,101 1,841 1,756 3,218 2,565 1,954 2,223 2,270 8,917 9,011 12,215 16,428
Yoy -27.4% 24.6% 32.2% I 22.1% 6.1% 266%  -29.5% || 139.2% 1.1% 35.5% 34.5%
i]i===se]el=3 5.4% 4.4% 4.0% 7.8% 7.1% 5.0% 6.1% 6.1% 5.4% 6.1% 7.6% 9.4%
2. SRIRLFR 2,390 2,355 1,714 2,712 2,308 3,052 2,351 2,276 9,172 9,988 8,949 8,491
Yoy 22.3% 53.4% 9.4% I -3.4% 29.6% 37.2% -16.1% o™ 89% -10.4% -5.1%
E2oRE 7.1% 6.9% 5.2% 7.1% 9.1% 11.4% 9.0% 9.0% 6.6% 9.7% 9.0% 9.0%
RPR! 2,137 2170 1,035 1188 1809 2618 2069 2104 | 6530 8600 10,795 16,192
Yoy -14.8% 47 3% -9.4% I -15.3% 20.6% 99.9% 77 1% ferg 31.7% 25.5% 50.0%
FPRE 2.9% 2.8% 1.3% 1.5% 2.9% 3.8% 3.2% 3.3% 2.1% 3.3% 4.0% 5.4%
PRoR! 1667 1,586 679 1,65 2068 1569 1241 1,420 | 5,591 6,298 7,768 13224
Yoy -20.0% 8.6% 69.3% I 24.1% -1.1% 82.8% -14.4% ferg 12.7% 23.3% 70.2%
XHIEZa0R] 1,204 945 436 1,146 0 1735 1,164 993 1,136 | 3,731 5028 6,602 11,240
Yoy -22.5% -372% -13.7% I 44.1% 232% 127.8% -0.9% o™ 34.8% 31.3% 70.2%
A= 94301 73,043 93819 73231 39,621 188,699 65000 74,000 | 334394 367,320 269,500 284,500
Yoy -0.9% 2.2% 67.7% -11.5% i -58.0% 158.3% -30.7% 1.1% 9.5% 98% -26.6% 5.6%
1. 2H 78122 67,168 37381 61,883 | 34471 57,077 49,000 49,000 || 244,554 189,548 176,500 176,500
QoQ, YoY 334% -140% -443% 65.5% | -44.3% 65.6% -14.2% 0.0% 141%  -22.5% -6.9% 0.0%
2.1 16,179 5875 56,438 11,348 5150 131,532 16,000 25000 || 89,840 177,682 93,000 108,000
QoQ, YoY -329% -63.7% 860.6% -79.9% | -54.6% 2454%  -87.8% 56.3% -1.3% 97.8%  -47.7% 16.1%
ESSgin] ®B1475 97613 A0 98B | 9B 109B1 104120 1086 || 908® 108046 106187 1077378
QoQ, YoY 2.3% -3.5% 1.3% -1.0% -2.9% 12.6% 0.1% 1.1% -0.9% 10.7% 0.8% 1.5%
=1 734446 731,743 723,023 743,821 | 730,371 738264 748735 759,570 || 743,821 759,570 781,043 792,330
QoQ, YoY 6.2% -0.4% -1.2% 2.9% -1.8% 1.1% 1.4% 1.4% 7.5% 2.1% 2.8% 1.4%
261 247,029 215870 237,378 207,074 | 192,866 301,567 292,535 293,476 | 207,074 293,476 280,854 285,049
QoQ, YoY 19.1% -12.6% 10.0% -12.8% -6.9% 56.4% -3.0% 0.3% -0.2% 41.7% -4.3% 1.5%
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TE 6. YUY E: A3 e

2tHid 4 (000720)

(29 242l %)

e 1Q25 2Q25 3Q25 4Q25 1Q26  2Q26P  3Q26F  4Q26F 2025 2026F  2027F  2028F
fi=el¥ 38910 41,542 43424 41249 | 36,130 39,184 36,302 36,930 | 165,125 148546 161218 174,673
Yoy -6.7%  -39% 51%  -02% | -71%  -57% -164% -105% | -14% -10.0% 8.5% 8.3%
1. Tz 22981 24036 25556 20,618 | 18718 22788 21045 21421 | 93191 83972 90,476 103,996
Yoy -176% -181%  -17% -21.0% | -18.6%  -52% -17.7% 3.9% || -14.8%  -9.9% 7.7%  149%
2. Q2R 4194 4210 4,909 5,247 4233 5,042 4,638 5006 | 18,560 18919 21576 22,477
Yoy -34%  137% -11.5%  18.1% 09%  198%  -55%  -4.6% 2.9% 1.9%  14.0% 4.2%
3 EEH 11374 12,842 12691 14579 1 12761 10374 10,619 10,503 | 51486 44257 49,165 48200
Yoy 205%  264%  302% @ 349% | 122% -192% -163% -280% | 282% -140%  11.0%  -2.0%
ifi==o] el 2,101 1,841 1,756 3,218 2,565 1,954 2,223 2,270 8,917 9,011 12,215 16,428
Yoy -27.4%  246%  322% T 221% 6.1%  266% -29.5% | 139.2% 1.0%  355%  34.5%
UES3ORE 2.8% 2.4% 2.2% 4.0% 4.1% 2.9% 3.5% 3.6% 5.4% 6.1% 7.6% 9.4%
1. 7= 1,000 1,329 1,303 2,350 824 3,008 1,473 1,499 5,982 6,804 7,238 10,158
Yoy -473%  1875%  652% 156.0% | -17.6% 1263%  13.0% -362% | 63.0%  13.7% 6.4%  40.3%
iff=se] eI 4.4% 5.5% 51%  11.4% 44%  132% 7.0% 7.0% 6.4% 8.1% 8.0% 9.8%
2.2 pory 361 257 471 26 347 -272 325 350 1,116 750 1,510 1,573
Yoy 58.0% -254% -22.1% -932% | -3.9% MM -31.1%  1235% || -28.7% -32.8%  101.4% 4.2%
iff=se] eI 8.6% 6.1% 9.6% 0.5% 82%  -5.4% 7.0% 7.0% 6.0% 4.0% 7.0% 7.0%
3 EEH 757 256 -165 379 1,225 -1349 425 420 1,227 721 3,466 4,697
Yoy -18%  -76.0% | TH | 61.9% ESES) ™ 10.8% TH -412% 380.6%  355%
iff=se] eI 6.7% 20%  -13% 2.6% 9.6% -13.0% 4.0% 4.0% 2.4% 1.6% 7.1% 9.7%
PP 528 767 428 789 836 967 1,025 1,088 2,512 3,916 6,940 10,713
Yoy -47.8%  -52%  319.6% TH | 583% @ 26.1% 139.4%  37.9% T™ 559%  772% @ 54.4%
F®PRIE 1.4% 1.8% 1.0% 1.9% 2.3% 2.5% 2.8% 2.9% 1.5% 2.6% 4.3% 6.1%
EES 68,040 66,400 70,512 48618 | 257157 106,890 46,000 47,000 | 253,570 225047 181,500 196,500
Yoy 820%  257% = 59.5% 20% | -63.0%  61.0% -348%  -33% | 392% -112% -19.4% 8.3%
1. 7H/Z=H 60,759 59242 23910 35162 | 18062 46,347 30,000 30,000 | 179,073 124409 120,000 120,000
Yoy 1921%  541% -453%  247% i -703% -218%  255% -147% || 36.5% -30.5%  -3.5% 0.0%
2.QImRoFy 2,886 3,617 3,741 12,585 5,321 5,527 12,000 12,000 | 22,829 34848 26,500 26,500
Yoy 151.0% -719% 790.7%  61.7% | 844%  52.8% 2208%  -4.6% 27%  526% -24.0% 0.0%
3 REAH 4395 3,541 42,861 871 1,774 55016 4,000 5,000 | 51,668 65790 35000 50,000
Yoy -71.5%  134.5% 53476% -92.6% | -59.6%  1453% -90.7% 474.1% | 799% = 273% -46.8%  42.9%
1.3 61073 62,856 28496 48546 | 23359 51458 42,000 42,000 || 200,971 158817 136,500 136,500
Yoy 289.6%  249% -297% = 567% | -618% -18.1% = 47.4% -135% | 462% -21.0% -14.1% 0.0%
2.0R] 7,248 3,909 42207 815 2,127 56,059 4,000 5,000 | 54,179 67,186 45000 60,000
Yoy -67.4%  549% 962.1% -952% | -707%  1334% -90.5% 513.5% | 188% = 24.0% -33.0%  33.3%
270 639,375 640,786 686,974 697,356 | 686,182 757,208 766,906 776,976 | 697,356 776,976 797258 819,085
QoQ, Yoy 5.0% 0.2% 7.2% 15% | -1.6%  10.4% 1.3% 1.3% 3.6% 9.4% 0.3% 1.1%
1. 7= 433909 462,205 465426 480,179 | 476231 501,072 510,027 518,606 | 480,179 518,606 548,130 564,133
QoQ, Yoy 9.2% 6.5% 0.7% 32% | -0.8% 5.2% 1.8% 1.7% || 20.9% 8.0% 5.7% 2.9%
2. QIR Y2y 88,662 76,487 84223 90,425 | 92270 92762 100,124 107,118 | 90,425 107,118 112,042 116,065
QoQ, Yo -23% -137%  10.1% 7.4% 2.0% 0.5% 7.9% 7.0% || -04%  18.5% 4.6% 3.6%
3 EEH 116,804 102,094 137325 126,752 | 117,681 163374 156,755 151252 | 126,752 151252 137,087 138,887
QoQ, Yoy -35% -12.6%  345%  -77% i -72% 388% -41%  -3.5% 47%  193%  -9.4% 1.3%
1.3 499146 518,476 531,873 553,989 | 551874 578674 598331 616304 || 553,989 616,304 649,374 667,121
Yoy 7.4% 3.9% 2.6% 42% | -0.4% 4.9% 3.4% 3.0% || 192%  11.2% 5.4% 2.7%
2.0R] 140,229 122,309 155101 143367 | 134308 178,534 168,575 160,672 || 143367 160,672 147,884 151,964
Yoy 29% -128%  268%  -76% | -63% 329% -56% -47% | -07% 121%  -8.0% 2.8%
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2tHid 4 (000720)

EH 7. SitiUZ|UolY HF A3 e (49): 1, %)
= 1Q25  2Q25  3Q25  4Q25  1Q26  2Q26P  3Q26F  4Q26F 2025  2026F  2027F  2028F
=<l 33,668 34,119 33,141 38037 | 25365 26677 26,126 25294 || 138,965 103,463 99,431 94346
YoY -17.8% -16.0% -12.5% 353% | -247% -218% -21.2% -33.5% -59%  -25.5% -3.9% -5.1%
1. =H 16,488 19,551 17668 19,822 | 14,823 15055 15054 14,138 | 73,529 59,070 51,597 46,460
YoY -1.7% -4.3% 3.7% 6.2% i -101% -23.0% -148% -28.7% 09% -19.7% -12.6% -10.0%
2.61R| 17,180 14,568 15473 18215 | 10,542 11,622 11,073 11156 | 65436 44393 47834 47886
YoY -29.0% -27.9% -25.8% 918% | -38.6% -202% -284% -38.8% | -12.5% -32.2% 7.7% 0.1%
Jafi===se]ell 2,390 2,355 1,714 2,712 2,308 3,052 2,351 2,276 9,172 9,988 8,949 8,491
Yoy 22.3% 53.4% 9.4% I -3.4% 29.6% 372% -16.1% ferg 89%  -10.4% -5.1%
fE2oRE 7.1% 6.9% 5.2% 7.1% 9.1% 11.4% 9.0% 9.0% 6.6% 9.7% 9.0% 9.0%
RPR! 1,042 965 327 270 840 1,266 914 885 | 2,604 3906 3480 3,302
Yoy -33% 1942% -38.8% I -19.4% 312%  179.6%  227.9% ferg 50.0% -10.9% -5.1%
FPRE 3.1% 2.8% 1.0% 0.7% 3.3% 4.7% 3.5% 3.5% 1.9% 3.8% 3.5% 3.5%
A= 25328 5650 22368 17,549 . 13915 80,072 19,000 27,000 | 70,895 139,987 83,000 88,000
Yoy -554%  -66.6% 1058% -50.5% | -45.1% 1317%  -15.1% 53.9% || -40.9% 97.5%  -37.1% 0.0%
1.2 16,561 3755 8340 7,144 10974 4799 7000 7,000 | 35800 29,773 40,000 40,000
Yoy -328% -69.5% -14.4% -749% | -33.7% 278% -16.1% -20% || -52.3% -16.8% 34.3% 0.0%
2.0 8767 1895 14028 10405 2,941 75273 12,000 20,000 | 35095 110214 48000 48,000
Yoy -72.7%  -58.9% 1143% 473% | -66.5% 3872%  -14.5% 922% || -21.9% 214.0% -56.4% 0.0%
Az 339907 304,468 269,719 246761 231,169 281491 274365 276,070 | 246,761 276,070 264,639 258293
QoQ, Yo -24% -104% -11.4% -8.5% -6.3% 21.8% -2.5% 0.6% || -29.1% 11.9% -4.1% -2.4%
124 233,749 210,907 187,442 183,054 | 172,611 158,458 150,404 143,266 | 183,054 143266 131,669 125209
QoQ, Yo 0.0% -98% -11.1% -2.3% -57% -8.2% -5.1% -47% || -21.6% -21.7% -8.1% -4.9%
2.0 106,158 93561 82277 63707 | 58558 123033 123960 132,804 | 63707 132,804 132970 133,084
QoQ, Yo -74% -11.9% -12.1% -22.6% -8.1% 110.1% 0.8% 71% || -44.4%  108.5% 0.1% 0.1%
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2 M2AHE

£YARN (CERIER CHAHHZR & (9401

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
UIEN 326703 31,0629 258689 26,6649 30,0119 SEXRA 21,1007 21,9580 19,9357 21,303.1 24,3662
=7t 32,8872 290826 238664 244735 269913 TRt 58912 58089  7,1766 79069 89852
i E==Selfel] (2169) 19803 20025 21914 30206 al= e oNR) 51304 48127 63885 70796 80354
TR| 10465 13273 11425 11119 14015 LSy 46 26 2.1 22 25
FLo|y (1,263.4) 653.0 8600 10795  1,619.2 P NTEN ) 776.5 747.0 590.6 620.1 712.1
529 188.1 56.0 436 347 559 7 [Bf- SRk 144284 153995 12,1664 127739 14.666.4
S&/AAP|YE 56 6.9) 22 0.0 0.0 H-3-FXkAE 59047 58337 65656 64211 62607
7 [Ef Q&9 84.0 (55.2) (25.3) (55.2) 107.2 EXRpLE 1,390 12839 13291 13758 13856
AHiEolel (985.7) 646.8 8304 1,090 17823 TRkt 12221 10842 11274 11640 11717
1K) (219.5) 8738 239.0 2589 4408 QB 12892 12251 15683 13874 12273
H|4A1R40(2 (766.2) 559.1 629.8 7768 13224 SFEARE 750.7 7647 754.2 7439 7337
ZTEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7B S-SRt 24747 25600 29140 29140 29141
71402 (766.2) 559.1 629.8 7768 13224 INE 270054 277917 265013 27,7242 30,6268
HIX|E{ZZX|E 20(Q (597.6) 185.9 127.0 116.5 198.4 S5 14,6638 148429 124228 129190 14,4647
X|ufjzEz40[9| (168.7) 373.1 502.8 6602  1,1240 e 19323 22697 24674 24698 24774
X|HfZFX | 22Z0|Qf (437) 3068 1,033.1 7088 12067 OHUXHS 40387 39665 31359 32927  3,781.1
NOPAT 982.1) 564.4 626.5 8155 12187 7 [E-R S 86928 86067 68195 715.5 82062
EBITDA (1,041.9) 8539 10749 12707 17894 Hl-e5Ex 26722 28359 26269 26669 27913
87°8(%) M 17121 18255 18281 18281 1828.1
I ESME e 10.18 492) (1672 3.08 12.55 7 |EH| 3 F A 960.1  1,0104 7988 838.8 963.2
NOPATZ 712 M T 11.00 30.17 49 44 Ex154 17,3360 17,6788 150497 155858 17,256.0
EBTDAZ7S o ek 2588 18.22 40.82 X|ufEEX| & 80254 82648 94628 10,0331 11,067.1
HYo|a BTt M o 31.70 25.52 50,00 23 562.1 562.1 562.1 562.1 562.1
(REiFF) a5 M oA 3476 3130 70.25 HEYNZ 10953 10953 10953 10953 10953
EPS57HS MM s 34.73 31.30 70.25 227 (5.7) (5.7) (5.7) (5.7) (5.7)
29°4(%) 7 |EfELZO| =7t 2435 209.7 678.1 678.1 678.1
I E==SlSIEE (0.66) 6.38 7.74 8.22 10.06 oYz 61302 64033  7,133.1 77033 87374
EBTDAO|2IE (3.19) 2.75 4.16 477 596 H|X|H} ==X & 16440 184871 19888 21053 23037
Foiojlg (3.87) 2.10 332 405 540 XS 96694 10,1129 114516 12,1384 133708
A0S (2.35) 1.80 243 291 44 22 (2468 (1,7137) (2,881.1) (3,609.0) (4,679.8)

B2 8 H3oER GEESEL)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
THAEER) FUET HITE (1188)  (7483) 17506 707.9 682.4
EPS (1,500) 3,320 4473 5873 9,999 T7120(% (766.2) 559.1 629.8 7768 13224
BPS 71394 73523 84,181 89,254 98453 X% 59.4 683.2 132.4 191.2 170.2
CFPS (4,522) 10,942 9,301 10,665 16,761 Y7He2| 2215 200.9 2150 191.2 170.2
EBITDAPS (9,269) 7,59 9,563 11,304 15,919 QU720 (148.5) 10.7 (66.7) 0.0 0.0
SPS 290,634 276335 230,129 237210 266,985 X2 ao (242.4) 127 22 0.0 0.0
DPS 600 800 800 800 800 7|e 2288 4589 (13.7) 0.0 0.0
TR B FULF RIS 588.0  (1,990.6) 9884  (260.1)  (810.2)
PER (16.93) 21m 18.27 13.91 8.17 EXfgs Hars 2117 252 1443 86.0) (1322
PBR 0.36 0.95 0.97 0.92 0.83 SXIRAG) 21338 17609 (38.1) (46.7) 9.8)
PCFR (5.62) 6.41 8.78 7.66 487 HEF7HUA) (1789)  (107.2) (48.0) 0.0 0.0
EV/EBITDA (2.18) 937 7.68 6.01 378 7|e (1,7432)  (1,628.5) 2304 (39.3) (1224
PSR 0.09 0.25 0.36 0.34 0.31 s Wavs 1,033.4 383.4 206.4 (87.6) (82.5)
2|2 (%) TERUNEIHEL) 1,100.9 450.9 2003 24 7.5
ROE (2.09) 458 567 6.77 10.65 2S7HEL) (0.0) 0.0 0.0 0.0 0.0
ROA 0.67) 136 1.85 2.44 385 7 |ERiSFEE 0.0 0.0 96.1 0.0 0.0
ROIC 9.01) 515 5.87 8.10 11.57 iSxIS (67.5) (67.5) (90.0) (90.0) (90.0)
S| & 179.29 174.82 131.42 128.40 129.06 w39 3 1,163  (339.7) 16785 691.0 955.8
=5 & (2324 (1695  (25.16) (29.73) (35.00) Unlevered CFO (5083) 12300 10455 11988  1,884.1
O|XtEJai&(HH) (12.57) 535 487 6.08 9.10 Free Cash Flow (297.7)  (855.5)  1,701.1 707.9 682.4
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300000 - ——— v 27TP = - Rl Bz 2| 2/A/
26.8.3 BUY 135,000
250,000 2649 BUY 240,000 ~43.57% -25.21%
200,000 - 26.29 BUY 130,000 14.28% 45.15%
25.10.17 BUY 72,000 6.98% 56.94%
150,000 -
257.21 BUY 83,000 -2591% -14.22%
100,000 - 25327 BUY 51,000 10.75% 59.02%
- 0y = 10/
50,000 | 251.23 BUY 40,000 15.68% 7.50%
2513 BUY 36,000 -26.82% -20.97%
0 i i i T T T T T 2473 BUY 40,000 -25.71% -13.88%
24.07 24.10 25.01 25.04 25.07 25.10 26.01 26.04 26.07
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S0 25 9 HHE 2 4 QlAUCH EUF B XIF0| £2H 2o YAt Al art _YUFX| 7} HAX| sa
X2 9 HEE QIOf 0|4, 1 HIAO|L UYL BT 4 gloos exi xf SXi53 BUYCH4)  Neural(3%) Reduce(®ls) &
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