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TH 9 AJERA 97 AlF 7HQ (T A, %)
I8 1Q25  2Q25  3Q25  4Q25 1Q26 2Q26  3Q26P  4Q26F 2025  2026F  2027F  2028F
otz 20980 21780 19956 27,572 | 22,674 26093 29,105 31808 | 90288 109,680 142,363 150,872
Yoy -120% -189% -13.9% 6.9% 8.1%  198%  458%  154% | -94%  215%  298%  6.0%
1. 018 10913 13,052 12,660 14888 | 11,299 10732 10483 10767 | 51,513 43281 47755 49,050
Yoy 167%  67%  145%  145% 35% -17.8% -172% -27.7% | 129% -160%  103%  2.7%
2. Ay 7689 5849 4024 7750 5,742 8380 10706 12,479 | 25312 37307 60358 60,270
Yoy -363% -53.8% -61.5% -27.8% || -253%  433% 166.1%  61.0% || -44.9%  474%  618%  -0.1%

R CIERY 2378 283 3272 4979 5,633 6,981 7,916 8,562 | 13463 29092 34250 41552
Yoy -19%  443%  97.1%  143.6% | 136.9%  1463% 1419% = 72.0% | 66.4% 116.1%  17.7% = 213%
0jZ%0[9] 2940 3,141 3,087 4,171 3,438 4123 6,251 6,053 | 13339 19865 21,179 22442
Yoy “127% -203%  -81%  -57% | 169%  313% 102.5% = 451% || -11.6%  489% = 6.6%  6.0%
TEEVSTE 140%  144%  155%  151% | 152%  158%  21.5%  19.0% || 148%  181%  149%  14.9%
1. 918 1318 1,797 1843 2435 1,809 1598 2753 2,476 | 7,393 8,636 6686 6867
Yoy -9.0% -239% -15.8% 26% | 373%  -11.0%  49.4% 17% || -11.7%  168% -22.6%  2.7%
TEEVSTE 121%  138%  146%  164% | 160%  149%  263%  230% || 144%  200%  140%  14.0%
2. Ay 1,172 725 395 1,252 797 1,444 1819 2121 | 3544 6,181 935 9,342
Yoy 273%  -46.1% -57.9% -155% || -32.0% = 992% 360.5% = 69.4% || -34.1%  744%  513%  -0.1%
EESTE 152%  124%  98%  162% | 139%  172%  17.0%  17.0% || 140%  166%  155%  15.5%
3. Rofux| 450 619 849 484 832 1,081 1,679 1,455 | 2,402 5047 5137 6233
Yoy 46.1% 1418% 302.4% -14.8% | 849%  746%  97.8%  200.7% | 789%  110.1% 18%  213%
TEEVSTE 189%  218%  259% 97% | 148%  155%  212%  17.0% | 178%  17.4%  150%  15.0%
Fo|ol 1573 1,809 1765 2,774 1,882 2,731 5,006 4463 | 7921 14082 14614 15845
Yoy 248% -31.1% -134%  -62% | 19.6%  51.0% 183.6%  609% | -18.5%  778%  38%  8.4%
Feo|alz 75%  83%  88%  10.1% 83%  105%  172%  140% | 88%  128%  103%  10.5%
X|ufFFE£0]] 1,56 1,407 1,419 1,843 1,556 1813 2,182 3377 | 6,175 8927 11,110 12,022
Yoy -70%  -554% -133%  59.0% 33%  289%  538%  832% | -184% = 446% = 245%  82%
Az 24174 2310 14394 22689 | 46277 30065 94212 23000 | 63567 193554 177,000 157,000
1. 018 492 206 593 1287 | 31736 2478 49114 2,000 | 2,578 85328 47,000 47,000
2. MY 1438 1,809 10,057 13,303 8,618 15233 38713 14000 | 26607 76,564 60,000 50,000
3. Rojlyx| 22,244 295 3744 8,099 5923 12354 6385 7000 | 34382 31662 70,000 60,000
AZTT 213,552 182,184 180431 177,562 | 206,237 226,756 271,561 262,753 || 177,562 262,753 297,391 303,519
QoQ, YoY 01% -147%  -10%  -16% | 16.1% 99%  198%  -32% | -167%  480%  132% = 2.1%
1. 018 116,897 94716 85087 73,989 | 98056 90229 123408 114,641 | 73989 114,641 113887 111,837
QoQ, YoY “129%  -19.0% -102% -13.0% || 32.5%  -80%  368% = -7.1% || -44.9%  549% = -07%  -1.8%
2. MY 31,672 29814 27798 49064 | 51936 70225 89861 91382 | 49064 91382 91,024 80,754
QoQ, YoY -47%  -59% = -68%  76.5% 59%  352%  28.0% 17% || 47.6%  863%  -04% -11.3%

. ROl x| 64983 57,654 67546 54509 | 56245 66302 58292 56730 | 54509 56730 92,481 110,928
QoQ, YoY M8% -113% 172% -193% 32%  17.9% -121%  -27% | 18.9% 41%  63.0%  19.9%
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2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
UIEN 99666 90288 109680 142363 150872 SEXRA 7909 76592 94108 115499 12853
=7t 84574 76949 89814 12,1184 12,8430 TRt 31276 29851 40220 51653 62938
i E==Selfel] 15092 13339 19866 21179 22442 al= e oNR) 2,595.7 8618 15728 22615 33088
TR| 537.6 5418 578.4 656.5 659.6 LSy 35048 29182 33666 39915 41032
FAHo|1Y 9716 7921  1,4082 14614  1,5845 P NTEN ) 0.0 0.0 0.0 0.0 0.0
529 162.5 106.5 118.9 1445 179.4 7 [Bf- SRk 13095 17559 20222 23931 24593
S&/AAP|YE 6.9 188 49) 0.0 0.0 H-3-FXkAE 20714 23804 23689 23570  2307.1
7 |EtE Qe A0 (237.2) (87.0) (31250  (1059)  (140.4) SXRRAE 3206 3835 4019 462.5 4734
K=oy 903.8 8304 12096 1499 16235 TRkt 97.4 112.8 89.7 9.4 2.9
1K) 265.1 182.1 309.4 390.4 4224 QB 4434 507.5 4999 4542 4127
H|4A1R40(2 638.7 6483 900.1  1,111.0 12022 SFEARE 98.9 107.6 940 67.0 478
ZTEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7B S-SRt 1,2085 13818 13731 13733 13732
B7&0(Y 6387 6483 900.1 11110 12022 INE 10,0133 10,0396 11,7798 139068 15,1634
HIX|E{ZZX|E 20(Q (118.3) 308 7.4 0.0 0.0 S5 58711 52587 61449 72542 74524
X|H{FF20]9 756.9 617.5 8927 11110 12022 e 4487 300.3 4180 4823 4938
X|HfZFX | 22Z0|Qf 758.5 683.3 980.7  1,113.1 12044 OHUXHS 800.0 10103  1,1655 13819 14206
NOPAT 686.6 6184 10480 10810 11723 7 [Bte5 1 46224 39481 45614 53900 55380
EBITDA 1,040.9 8742 14945 15340 16453 Hl-e5Ex 2465 3347 359.7 3 4323
87°8(%) M 17.7 249 11.2 11.2 11.2
I ESME e (6.20) (9.41) 21.48 29.80 598 7 |EH| 3 F A 2288 309.8 3485 410.1 421.1
NOPATZ 712 (7.30) (9.93) 69.47 3.15 845 Ex154 61176 55934 65046 76755 78847
EBTDAZ 7S (1.65  (16.01) 70.96 2.64 7.26 X|ufEEX| & 42317 47407 55671 65232 75706
HYo|a BTt (2.16)  (18.47) 77.78 378 8.42 23 980.0 980.0 980.0 980.0 980.0
(O[T EESENCIE 5] 041 (18.42) 44,57 2445 8.21 HEYNZ 1.9 (66.9) (66.9) (66.9) (66.9)
EPSE7tE 042  (18.44) 44,60 2443 8.20 227 0.0 0.0 0.0 0.0 0.0
29°4(%) 7 |EfELZO| =7t 86.4 152.2 2380 2380 238.0
I E==SlSIEE 15.14 14,77 18.11 14,88 14,87 oYz 31873 36754 44159 53721 64194
EBTDAO|2IE 10.44 9.68 13.63 10.78 1091 H|X|H} ==X & (336.0) (2945 (29190 (2919) (919
Felololg 9.75 8.77 12.84 10.27 10.50 XS 38057 44462 52752 62313 72787
A0S 6.41 7.8 8.21 7.80 7.97 22 (,6613) (26598) (3,5929) (4,6718) (57889)

B2 8 H3oER GEESEL)

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
THAEER) FUET HITE 1,635.8 2544 22769 17031 13557
EPS 3,862 3,150 4,555 5,668 6,133 T7120(% 638.7 6483 900.1  1,111.0 12022
BPS 21,591 24187 28403 33282 38625 X% 266.7 123.0 2353 72.7 60.7
CFPS 5,547 5,314 6,793 7,294 7,683 U7rg2| 69.3 82.2 86.3 727 60.8
EBITDAPS 5311 4,460 7,625 7,827 8,394 Q|etHz&0] (125.8) 46.6 (10.0) 0.0 0.0
SPS 50,850 46,065 55,959 72,634 76,975 X2 ao 6.9 (18.8) 49 0.0 0.0
DPS 660 790 790 790 790 7|e 330.1 13.0 154.1 0.0 .1
TR B FULF RIS 7304 (5169) 11415 519.4 928
PER 429 7.63 10.47 8.42 7.78 EXfgs Hars 497) (1,709.1)  (397.8)  (515.3) 92.1)
PBR 0.77 0.99 1.68 1.43 1.23 SXIRAG) (182.8)  (3723) (1.0) (60.7) (10.8)
PCFR 2.98 453 7.02 6.54 6.21 2S7HEL) (43.0) (53.5) (30.0) 0.0 0.0
EV/EBITDA 0.24 2.01 3.66 2.86 1.99 7|} 1761 (12833)  (366.8)  (454.6) (813)
PSR 0.33 0.52 0.85 0.66 0.62 s Wavs 3186 (3155  (1338) (905 (1433)
2|2 (%) TERUNEIHEL) 3186 (141.1) 1039 64.3 115
ROE 19.65 13.76 17.32 18.38 17.06 2S7HEL) 0.0 (45.0) 0.0) 0.0 0.0
ROA 8.50 6.16 8.18 8.65 8.27 7 |ERiSFEE 0.0 0.0 (82.9) 0.0 0.0
ROIC (86.30)  (46.03) (110.69)  (78.82)  (70.66) Ll reoN = 00 (1294) (1548 (1548 (1548
S| & 157.03 12580 12331 123.18 10833 w39 3 1,9048 (1,770.2) 957.6 6887 10473
=5 & 6831)  (59.82)  (68.11) (74.97) (79.53) Unlevered CFO 10872 10415 13314 14296 155059
O|XtEJai&(HH) 6894 47960 28978 19189 19461 Free Cash Flow 1,592.9 2009 22460 17031 13557
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70,000 | 26.10.23 BUY 73,000
60’000 | 26.4.24 BUY 67,000 -27.75% -3.88%
5oyooo 26.4.1 BUY 46,000 5.67% 13.91%
: 258.13 BUY 39,000 -26.81% -0.13%
40,000 257.25 BUY 33,000 -20,09% 16.67%
30,000 1 257.1 BUY 31,000 -20.25% -16.77%
20,000 1 24.10.25 BUY 27,000 -29.41% -12.78%
10,000 - 24927 BUY 30,000 -29.07% -25.33%
0 ‘ ‘ : : : : : :
2410 2501 25.04 2507 2510 26.01 26.04 26.07 26.10
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