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L AH|Z7| =20 Apitad) IEE 2|5 2a, o=l &3 S =of7t
SA0| StE2|H ZWAF OjH 2% 4 &2 Eol1 UACL 1Qee A
Feold2 1,978 JYULE AF J|CHXE FA M23n, Hzide HYEIPHN
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3. BEXteld o= o F|EFIF 70 UH HAISHH, HEHEIX| ZHAl: AAMA O
CishiA EXto| Of X SEFIE 700,000 |2 MAISH, HHE|X[E THAISHCL.
Valuation 242 P/E Valuation & AH2SIQICE 2026F EPS 39,829 0| Target
Multiple 17.7 HHE H&3I0 SEF7t 700,000 (&S0 30.8%)= LH=stRUCt
2026 H o4 OiEAW 7 X 2,580 YA(YoY +4.9%) FolY 7,510 A (Yoy
+56.5%)8 LS, HEtMel ojE IIIE Hu WHE ZE DM 1E
A0l o &EIC 2027 2 04 OHEY 7 X 4,800 HA(YoY +3.1%) & B0
8220 AR(YoY +95%) 2= X|&£HQl HX dFO| Z|ECt =W 38 8AE
ghdsto| e WO AH|EVIet Z™AL ChH] HE OfF HF0 =2 H %
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s} obAE QI3 9| BOl DHEU F7t HAE EAto| ME Mol 2 Ho|C

T 2024 2025 2026F 2027F 2028F
= (AR) 65,702 69,190 72,580 74,800 77,776
Aol (AJ) 4770 4,800 7,510 8,220 8,449
AHOIAE (%) 73 6.9 10.3 11.0 10.9
X|Hjz=0[9 (AJ) 1,079 140 3,725 4,030 4,209
PER (HH) 12.1 1715 127 11.7 113
PBR (HH) 0.31 0.53 1.00 0.93 0.86
ROE (%) 2.5 0.3 8.0 79 75
EPS (&) 11,016 1,445 39,829 43,251 44,962
X2 el dEXNEA, KIFRS HZ0|F
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@9N:49 9 1Q25 2Q25
&R 28,780 28,960
=HEy 16,660 16,940
RLEE 6,580 6,280
AAADEH 2,940 2,980
14 A DF 5,620 5,960
HAELANE 890 960
dgeld 1,320 750
OPM 7.9% 4.4%
Auj=o] ] 580 -20
NPM 3.5% -0.1%

g AAA, ENSH 2lAXIHE

H 2. MMAL| valuation
e
2026'd A2 Aol ()

Fo ()

Target P/E(Hl)
HAFHD)
ExF7HY)
HAAF7HD)

A58 (%)

g AAA, ENSH A XIHE

3Q25

28,140
16,360
6,230
3,000
5440
980
1,000
6.1%
350

2.1%

34
3,725
39,829
17.5
697,007
700,000
535,000
30.8%

4Q25 1Q26P
34,200 32,140
19,230 18,470
7,640 7410
3,550 2,960
5,990 5,840
1,100 990
1,730 1,978
9.0% 10.7%
-770 1,200
-4.0% 6.5%
H
2026F EPS

2Q26F

31,440

17,800

7,200

2,870

5,440

1,050

1,432

8.0%

340

1.9%

3Q26F

29,640
16,830
6,810
2,840
4,950
1,070
1,690
10.1%
800

4.8%

4Q26F

34,130
19,400
7,990
3,790
5,100
1,160
2,400
12.4%
1,490

7.7%

2025F

120,080

69,190

26,730

12,160

23,270

3,910

4,800

6.9%

140

0.2%

2026F

127,350
72,580
29,400
12,460
22,000

4,270
7,510
10.3%
3,725

5.1%
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2024A

150,718

23,427
5,825
492
5,966
9,791
127,291
22,359
77,954
5,741
86,971
49,474
229
18,029
37,497
29,278
63,747
42,651
21,09

2025A
158,333
27,667
8451
3236
5860
9,289
130,666
24,480
77,948
6422
92,610
51,757
2,373
19,820
40,852
31,614
65,724
44,553
21,170

9,906

9830
4,186
1371

-35

324
984
6,460
4,909
68

815
-815
2,035
2,035
285
0
28%
5
2,627
5825
8,451

UnuEA NS

A2 Company Data, Leading Research Center

2026F
163,108
31,385
11,027
3236
6,253
10,038
131,723
25,005
78,554
6,348
92,614
51,762
20,750
21,447
40852
31,614
70,494
48,568
21,926

IV RRAN IS

10,160
4,900
7321
4318

468
-393
749

1,627
-3,931
4,300
-550
4,121

354
354
4475
1,623
2,852
468
2,576
8,451
11,027

2027F
169,656
35,225
14,758
3,236
6,295
10,105
134,432
25,529
80,795
6,291
94,290
53,437
20,750
23123
40,852
31,614
75,366
52,651
2,115

11,747
5,345
7,454
4,366
1,567

42

2,560
474
3,730
11,027
14,758

176,789
41,578
20,731

3,236
6,440
10,339
135211
26,054
81,093
6,247
96,134
55,282
20,750
24,967
40,852
31,614
80,653
57,141
23513

12,479
5,761
7,845
4,59
1,465

5,973
14,758
20,731
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(E491: 24H)

1L 65,702
R ¥ 25,164
agsoly 40,538
Boguit2y) 35,768
Yol 4,770
EBITDA 8,365
v gua 2822
olxtee) 415
olxI 8 1,959
PUIYE ALY -123
NI/ 1,948
YoY|8 80
APUNAFANAY 0
Bl 0
2001y 1,868
XHFFL00" 1,079
Y F 52019 789
JeERed 0
SEReY
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(9l 34, ], 9%

EPS* 11,016 1,445
BpPs* 433,221 461,426
CFPS 105,774 108,266
SPS 69,563 73252
DPS (28,43) 4,500 5200
HYOYUR (28,43) 34 2.1
HYEY (2§, U3) 211 70.6
PER" 121 1715
PER" 0.31 053
PCFR 13 23
PSR 0.20 034
EV/EBITDA 86 9.2
U

HENEIS 34 53
FUOIYB S -25.4 0.7
NS F20YBE" -52.1 -87.1
HEBOIYUN 61.7 60.5
YUOIYE 13 69
EBITDAO| & 127 125
AHFTL0NE" 16 0.2
ROA 13 04
ROE 25 03
Vg8 136.4 140.9
SANUBYIS 59.5 526
SHAUARANMNAUSYI AR " NRVR WNO0IN Y IRAN 2SN

69,187
21,329
41,858
37,054

8,657
3,483

1,920
123
1,321
676

VIMRAA 21BN

72,576
26,781

45,795
38286

7,509
11,494

1499

4,476
3,725
751

4,476

39,829
507,328
126,702

76,841

5,400
11
136
127
1.00
40
0.70
86

49
563
2,560.7
63.1
103
158
5.1
29
8.0
1314
430

5,013

43,251
545,058
135514

79,197

5,400
11
125
1.7
093
37
0.68
19

31
95
82
63.7
110
164
54
30
79
1251
353

77,776
28,155
49,621
41,172
8,449
12,7112
-1,706
647
1,817

6,743
1,839

5,314
4209
1,105

5,314

2028F

44,962
588,905
144,051

82,347

5,400
11
120
113
0.86
35
0.65
7.1

4.0
28
44
638
109
163
54
30
75
1192
256
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» Compliance Notice
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SME HaA HE Y HA SfSAIS XEE 1%0/8 2231 QX et/

£ BIME HYP FEFANTHME FEL A f A RAEHE 2R QX L/

SME HiAN BEY TIF SfSBArS BIERI0) EEBF O/ AT} S/
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BUY (OH =) gz 12 707t S =7t oy Bof =& 15% O|4
HOLD (&) 2 127082t X F7h ofjd] " =& + 15% W<
SELL (B &) a2 127047t SiX F7b oy "o =AE -15% O[3t
A
OVERWEIGHT (H|Z&l) &= 12 747t ABXFHSEO] A|YFYUE OfH| 5% 0|4 &3] of &
NEUTRAL (3 &) ez 12707t LBXFHSEO| AEFAE OiHl + 5% 04
UNDERWEIGHT (HIE54) &Z 12 /127t XS EO| AEFAE CfH| 5% 0| 2 of &

p ZAEMIIE EXLSE HE (7IFY: 2026.03.31)

BUY (OH=p) 94.7%
HOLD (E&]/&3) 5.3%
SELL (OH &) 0.0%
oHA| 100.0%
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