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Applications
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[=H 14] CIAH0IE| 22Y SCM 2 HE

e TSR @ Moterrocon s
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=X CAHOIE], SFUBH 2IMRIME

[EH15] AXE:H

AR HZA) 1025 2025 3025 4025 1026 2026 30Q26E 4Q26E 2025 2026E 2027E
OHEH 864.2 1,187.7 1,057.7 1,148.1 1,156.5 1,479.8 1,379.8 1,437.0 | 4,257.8 5,453.0 7,409.0

YoY (%) -25.3% 10.3% 29.5% 16.9% 33.8% 24.6% 30.4% 25.2% 5.6% 28.1% 35.9%
HE7} 796 1067 971 1040 1026 1335 1245 1298 3875 4904 6581

YoY(%) -23.6% 10.2% 32.1% 13.6% 28.9% 25.1% 28.2% 24.8% 5.8% 26.6% 34.2%
2712(%) 92.1% 89.8% 91.8% 90.6% 88.8% 90.2% 90.2% 90.3% 91.0% 89.9% 88.8%
| 43.3 38.2 38.3 47.5 41.6 447 b1.7 50.2 167.4 188.2 243.4
YoY(%) 12.0% 16.1% 21.6% 23.8% -4.0% 17.0% 34.8% 5.7% 18.3% 12.4% 29.3%
THUH|2(%) 5.0% 3.2% 3.6% 4.1% 3.6% 3.0% 3.7% 3.5% 3.9% 3.5% 3.3%
Fgeolel 24.6 82.4 48.1 60.7 88.5 100.5 83.0 89.0 215.7 360.9 584.6
YoY (%) -68.0% 8.5% -4.2% 117.5% 259.8% 22.0% 72.6% 46.7% -6.5% 67.3% 62.0%
HRHO0|AE(%) 2.8% 6.9% 4.5% 5.3% 7.6% 6.8% 6.0% 6.2% 5.1% 6.6% 7.9%
271&0(Q) a41.7 59.6 50.6 79.9 138.7 104.9 51.8 56.5 231.7 351.9 529.6
YoY(%) -60.3% -12.3% 27.3% 42.3% 233.1% 76.1% 2.4% -29.3% -13.8% 51.9% 50.5%
E7120|2UE(%) 4.8% 5.0% 4.8% 7.0% 12.0% 7.1% 3.8% 3.9% 5.4% 6.5% 7.1%
A= SIS 2IMRME
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QoF AT HIE

Income statement 2023A 2024A 2025A 2026F 2027F
& 2,802 4,033 4,258 5,453 7,409
&7t 2,534 3,661 3,875 4,904 6,581
HEZ0( 268 372 383 549 828
IHEZ0/2/E(%) 96%  9.2%  9.0% 10.1% ”;
TOfH| b 22[HIS 121 142 167 188 243
7|EfE A& 0 0 0 0 0
o 147 231 216 361 585
FAOIUE(%) 5.2% 5.7% 5.1% 6.6% 7.9%
ZHEB0IY 147 231 216 361 585
EBITDA 166 473 416 585 845
EBITDA OFXIE(%) 5.9% 11.7% 98% 10.7% 11.4%
23 EBITDA 236 354 349 516 775
=ag8&q -4 7 3 3 8
O|Rt&2| M 11 7 3 9
QA& 1 21 -4 -1 -1
7|EtE Y elEY 3 0 1 0 0
SE7|AR AT |G eEE -57 122 71 71 71
HOIMIXIATIA S A 2 89 360 291 434 664
71&0(< 44 269 232 362 530
H7|£0[AUE (%) 1.6% 6.7% 5.4% 6.5% 7.1%
K|HiX| 20 44 269 232 352 530
H|X[HiX|2&0]< 0 0 0 0 0
S2Z01Y 51 327 211 331 508
F K-IFRS ¢ 71E / ZEYA0|Y=01ZF0|Q-HEH]
Cash flow statement 2023A 2024A 2025A 2026F 2027F
FUALSOZQISHAESE 116 285 45 254 295
F71&0( 44 269 232 352 530
SIZRE0/gi=HI8 Y 204 115 121 166 248
KR 2] 88 122 130 152 188
Sy 2| 2 2 2 2 2
7|E} 115 -9 -12 1 57
YUY LUHNURIHS -87 -57 -260 -185 -358
HEREL7 BRI HO ZA =142 -97 =121 -191 -239
DRI ZEA -93 -13 -169 -208 -262
AR L7 |EFHE LIS 7t 196 45 41 223 147
7|E} -48 7 -12 -8 -4
O|XLHHE, BN ¥ sue3ss -44 -41 -47 -79 -125
EXESOZR05I6ZsE -140 30 -192 -341 -150
EXIRHEe] LA (B -381 135 72 47 =21
FERLLS LA 0 9 3 0 0
Q&L STHCAPEX) -124 -245 -238 -380 -120
2EIIA LUAMETD -5 -2 -5 0 0
HI|IZ SR L A(B 329 214 -20 -4 -5
7|Et 40 -80 -4 -4 -4
O|XHHiS, BN ¥ 5H8135S 0 0 0 0 0
RSO ZOISHIIZSE 92 -19 33 110 -61
H7|XLSASIHEL) 27 40 6 121 -30
AHABIHZ L) 0 0 0 0 0
ol S7HEL) 0 0 0 0 0
7|Et 66 -58 27 -1 -31
O|XH B, Il U soieiZss 0 0 0 0 0
J|EISIESE 0 0 0 15 -9
dz9 37t 69 323 -117 38 75
7|=3g 291 360 682 565 603
7|usg 360 682 565 603 677

(EERCE)
Balance sheet 2023A  2024A 2025A 2026F 2027F
QSR 1,366 1,640 1,820 2270 2,854
T RpAE 295 335 501 709 971
Ct7| 28R 214 0 20 24 29
IHE RN AL 7 |EFRHA 442 578 681 872 1,111
SHIUSHZ YR 360 682 565 603 677
HIRSXHAt 1,028 1,218 1,376 1,602 1,623
QYA 324 492 653 880 812
N 63 64 70 67 65
EXIRHAE 602 589 587 611 703
RHAHEA 2394 2858 3,197 3872 4477
SR 1,040 979 1,105 1,328 1,455
7RI 222 490 545 545 525
I U LT |EFRHE 343 444 530 753 900
HIRSERH 31 61 64 185 155
ARRH 0 0 0 0 0
A7|R2 30 50 57 178 148
SRESA 1,070 1,040 1,169 1,513 1,609
X|iFFX|2 1,324 1818 2028 2359 2867
=22 93 100 100 100 100
H220|2Y0iZ 1,190 1,617 1,850 2,202 2,731
7|EfXpE 0 0 0 0 0
H|X[H{ X |2 0 0 0 0 0
REEA 1,324 1818 2028 2359 2867
Valuation Indicator 2023A  2024A  2025A  2026F  2027F
Per Share (%)
EPS(Z7|20(9} 7|F) 248 1,380 1,159 1,760 2,648
EPS(X|tiz=0(2} 7|F) 248 1,380 1,159 1,760 2,648
BPS(RI2EH 7I&) 7,094 9,087 10,140 11,794 14,336
BPS(XHiX|& 7|ZE) 7,094 9,087 10,140 11,794 14,336
DPS(E&Z) 0 0 0 0 0
Multiples (tH)
PER(E7|&0(Y 7|E) 34.0 5.7 5.9 11.9 7.9
PER(X[Hi&0(2) 7|ZF) 34.0 5.7 5.9 11.9 7.9
PBR(At2EA 71F) 1.2 0.9 0.7 1.8 15
PBR(X|UiX|2 7|F) 1.2 0.9 0.7 1.8 15
EV/EBITDA (L& 7|&) 10.2 3.1 34 7.3 4.9
Financial Ratio 2023A  2024A  2025A 2026F 2027F
HEH(%)
&SI -22.9% 43.9% 5.6% 28.1% 35.9%
oozt =30.7% 57.2% -6.5% 67.3% 62.0%
EPS(2712019 7|1Z)57I8 -79.2%  456.7%  -16.1% 51.9% 50.5%
EPS(XItH7|ZE) B7t8 -79.2%  456.7%  -16.1% 51.9% 50.5%
EBITDA(ME|Z)57t8 -49.8%  184.2%  -11.9% 40.6% 44.3%
2914(%)
ROE(Z7]20[2 7|F) 3.8% 17.1% 12.1% 16.0% 20.3%
ROE(X|i{z=0[2} 7|F) 3.8% 17.1% 12.1% 16.0% 20.3%
ROIC 8.4% 18.3% 13.9% 18.0% 23.4%
ROA 2.0% 10.2% 7.7% 10.0% 12.7%
g +E 0.0% 0.0% 0.0% 0.0% 0.0%
QLS (%)
HiH|S 80.8% 57.2% 57.6% 64.1% 56.1%
SR SRR EACHH) 9.3% -5.9% 1.6% 4.7% -0.6%
O| Rt AHH|E 5.4% 10.0% 9.2% 12.8% 22.3%
SIS A 2 MXME
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