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387 I XHIFEFA0/L 3,61524RU(Y0Y +58.5%, QOQ +96.4%)0.2 A A(3 964
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EE 1 Y3Y 2718 Bk 4y

7 3Q26F 3Q25 Yoy 2Q26 QoQ 2026F 2025 Yoy
23Y+ 749.6 617.9 03 1,039.4 27.9) 3,350.2 2,399.2 39.6
24229 412.7 332.9 240 621.9 (33.6) 1,926.0 1,163.4 65.6
B272|%| 265.0 197.4 343 439.8 (39.7) 13167 746.3 76.4
Rt 59.8 414 446 87.6 (31.7) 301.4 262.4 148
B % gt 87.8 94.2 ©.7) 94.4 (7.0) 307.9 154.7 99.0
0| Xt 156.0 146.6 6.4 150.3 38 617.2 567.4 8.8
28 94 7|g 180.9 138.4 30.7 267.2 (323) 1,188.6 1,111.5 6.9
e CEC T 290.8 241.9 202 407.4 (28.6) 1,271.6 1,073.4 185
Q14| 167.3 1233 35.7 237.6 (29.6) 725.8 605.1 200
Q12| Q| 123.5 118.6 4.1 169.8 (27.3) 545.9 468.4 16.5
FUolY 458.8 376.0 220 632.0 (27.4) 2,078.5 1,325.8 56.8
U2 0.7 1.9 (63.4) ©0.7) (202.2) 13 (28.9) (104.6)
H|F0]2] 459.5 377.8 216 631.3 (27.2) 2,079.8 1,296.9 60.4
ERRETEE 126.4 94.9 33.1 171.5 (26.3) 565.6 325.9 73.5
71402 333.1 282.9 17.7 459.8 271.5) 1,514.3 971.0 55.9
HHG7| 20 361.5 309.2 169 483.2 (26.0) 1,630.5 1,008.4 61.7
X|Hj %5 £0] 0] 361.5 309.2 16.9 483.2 (26.0) 1,630.5 1,008.4 617
T2 J95Y, o

SH 2. 493 202614 387| 9P MY oy (E94: Hoied, %)
7g 3Q6F 3Q25 YoY 2Q26 QoQ 4Q6F
£BY+ 8283 659.4 25.6 1,104.7 (25.0) 783.2
B0l 508.5 401.8 26.6 675.8 (24.8) 457.7
X| b7 5 20| O] 361.5 309.2 16.9 483.2 (26.0) 329.9
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2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
Eav:luPel] 16624 22398 25217 36227 3497 PN 56,5079 622739 79,667.7 107,099.3 1134487
203220 7989 9485 11836 20157 19000 HIHX| = 80684 11,0480 13,5713 219832 22,8758
g272/x| 551.4 663.6 8459 14837 13904 FVPL 2-SXpAH 31,6864  30919.5 422326 49,0820 52,800.6
XpAFLR] 9.6 111.0 139.1 2734 250.4 FVOC 28Xt 16387 42794 51232 45620 47634
BB % 7|E 156.9 1739 198.6 258.6 259.2 AC 2GR 13,4507 137993 170236 29,5388  30,997.1
O|xf&0l 649.2 668.1 7138 7842 810.9 F AT | P EXK 170.5 175.8 189.2 208.5 217.0
o8 9 JEt 2144 623.1 624.4 822.8 785.8 QYA 873 161.0 154.8 159.2 165.7
T | Q2| 9059 10340 171449 13711 13927 EXfESA 0.0 0.0 0.0 0.0 0.0
Q17| 505.8 575.8 639.8 756.6 7775 DA 108.1 116.2 128.4 134.5 139.9
01| Q| 400.1 4582 505.1 614.5 615.2 7|EfXRA 12978 17746 12446 14311 14892
ol 7411 12058 13768 22516  2,1040 SE| 498852 549497 715985 97,7517 1033937
Rilalolp el 57 39 (183) (12.8) (26.7) FVPL 28541 99800 93737 109415 11789.1 12,542.0
MIHolel 7468 12096 13586 22388 20773 U EIME RS2 30567 55115 62559 59817 63488
HolH| & 199.4 3106 350.1 608.3 568.5 Of|4-£xY 145705 16,2884 220185 355748 37,0192
Y7|20(9f 547 4 8990 10084 16305 15088 X £y 17,1244 199152 253570 285359  29,694.5
N[ E=ESTC oA Pe] (o] 547 4 899.0 10084 16305 15088 Rk 0.0 0.0 0.0 0.0 0.0

IO ARRY 25929 25790 40761 32943 34281

YT A%QI40! 14 (%) 7B 53229 64240 88956 180675 20,199.7
EXN=R] 52.5 441 485 57.5 56.0 N 6,6227 73242 80692 93476 10,055.0
g272x| 310 274 311 393 37.1 NI EE=SNEL 6,6227 73242 80692 93476 10,055.0
XpAF2] 153 11.6 109 9.0 11.6 122 4585 4585 4585 4585 4585
BB % 7|Ef 6.2 51 6.4 9.2 73 HEUA 2 17435 17435 17435 17435 17435
O|xp&0l 339 258 236 184 233 NS (58.6) (58.6) (58.6) (58.6) (58.6)
o8 9 JEt 93 37.1 463 35,5 336 7 |EfIL A0 ok 2513 2503 299.4 305.7 305.7
TR 55.7 465 447 380 45 ol 42280 49306 56264 68985 76059
Valuation | Valuation Il (T HAH)

2023 2024 2025 2026F 2027F 2023 2024 2025 2026F 2027F
SHE®) X BE@D)
TPAREZ| 49 10.2 279 344 59 EPS 6,130.0 10067.6 112925 182584 144217
ENEX] 47 10.2 303 36.5 58 BPS 74162.5 820181 90361.1 1046767 112,5984
XpEE7 6.9 10.6 102 158 7.6 DPS 22000 35000 40000 65000  6,000.0
=Y+ 187 347 12,6 437 (3.5
aaZ 40| 119 18.7 248 70.3 (5.7) EXIX| B(%, Hi)
O|x&0l 45 29 68 9.9 34 PER 6.3 43 6.7 49 6.2
28 9 JEt 2280 190.7 0.2 318 4.5) PBR 0.5 0.5 0.8 09 0.8
T | Q2| 10.1 14.1 10.7 19.8 1.6 ROA 1.0 1.4 13 15 1.1
Ffolel 282 62.7 142 63.5 (6.6) ROE 83 123 12.5 17.4 128
T7120(9] 29.6 64.2 122 61.7 (7.5)

Hi S| #(%)

XHEAPY/IX #(%) bt 408 382 36.8 383 447
AINCR 13579 14793 20951 24323 26408 Hig2AE(ESSE) 57 8.0 53 73 6.7
ZINCR 165.8 163.8 180.5 184.2 187.9
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EXfo|A a5y
200(%1())0 ] JRES JET L XA SEZL 32 P
’ 26107 BUY 168,000
150.000 | 26.5.12 BUY 175,000 -41.14% -25.71%
’ 2633 BUY 145,000 -27.34% 3.10%
26.2.11 BUY 130,000 -17.15% -11.92%
100,000 25.11.12 BUY 120,000 -32.01% -20.33%
25715 BUY 100,000 -27.50% -21.00%
50,000 - 256.17 ERR k! - -
24.7.10 BUY 50,000 -5.31% 34.00%
2410 25.01 25.04 25.07 25.10 26.01 26.04 26.07 26.10
I Compliance Notice ’ I FASE UG U SAAT HIZTA
* ARS 2026 109 72 B OfFOIAS] KIS 19014 B§ OFD K| eraUct « SXjoj| QUK FHY 0| 1Y J|FoR Xg
o 2 X2 ZPgOt 0| AE(NHA) S Xp20| Xt LAUI0Y Q20| Qo|Lt 2 7|0l g2
o 2H9S | URLon), EQI0| Olptg TP HI01o] Lol OpH| ZHot BUY(@H), SEZ77} 6120} Cfl] 159 014 A4 0f2d
éuq T/ T [ o =
= o A Neutral(B3Y)_SHEZI7F WEI} O] -15%~15% S
* 2 XBE JRSAPE S H| 3P A HF9 Aol geuct ReOUCe(| B2.4), BRI B3t O] ~15% OJAF Of2L Jfs
* 2 X125 Tt OB AE(IR)E 2026 10Y 72 WY ofFuiAel 71EEE aglo| &2
E.R01 Q| HUCH TR R
B Overweight(d SLTH)_2FXI4:7t EXHx| 4 Ce] 15% Of'g & of4
Neutral(BY)_AZEX| 47 HIX| 4 THH| -15%~15% S+
2 FARIRE 10| SX0| YES HEY X0 HAE0, ofTt FOoE Underweight(B| 35 4) 2UT471 HfK|4 ChE] -15% O[4F 0122 7hs
SLr 0| U HHE F 4 QAU O & TR0 +28 L8 APt MY DRt
A2 9 R QOfH 0|, 1 YOI GIYE Y 4 §lo0R EXfRf Xt S15E BUYOHY)  Netral(3Z)  Reduce@s)  u
Ho| mek Moldloll HFZHE OMA7| BRI TR OfEet FQoE B Ktaes F8STYBC HIg  %8.18% 1.82% 0.00% 100%
THo| FAISQ] Zulof Cigt ! Mol ATfo] FYNR2 AGE 4 GIAUCE
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