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Meeting their masters
Examples of drones and countermeasures f 10000 Maximum range
Price per unit
g & b
1000 000
150 000 000

) RO-4 Global Hawk

>
— ; MQ-9 Reaper
?o\e“"‘?&\—’?es" -
< Bayraktar TB2
_ S More
- 1000 i expensive
S = e = = = .
; W 2500
- " . @ Shahed-136
7 — / = / .
e s s ; 150
[ 7 - " Orlan-10
/ ‘ / 40
" Y — — = — Lancet
' \ ¥ ’ - 40 ’ expe
| 5 Vs i Switchblade
[ ) T Multicopter
Vs ; @® ® ' )
Patriot Iris-T Krasukha Bukovel Coyote m AAartillery  Small mnable AA machine Countermeasures
guns
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More Less o W
expensive > expensive ( Missiles
& Electronic weapon
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Interceptor drones and other solutions to low-altitude targets

Ukraine’s multi-layered air defence model uses sophisticated missile systems such as Patriot
for long-range, high-altitude threats and NASAMS for similar medium-range targets \

However, such systems are unsuited for
dealing with the threat from large numbers,
in some cases hundreds at once, of
relatively cheap, low-altitude and low-speed
kamikaze drones such as the Geran-3 and
Shahed#—:l.Sb drones used by Russia \\

[ \
\ |

Various technologies
have been introduced to
counter the low-altitude
drone threat
Interceptor drones
Small and agile, they can counter small
drones up to altitudes of about 6,000m

Hunter

Patriot

NASAMS
Defensive
missile systems

Tytan Uses Al for target
detection and response.
The units are controlled
by drone operators

Acoustic systems

Zvook and Sky Fortress use
networks of microphones to
take advantage of the
distinctive acoustic signature
of Russian drones, backed up
by Al and machine learning to
These systems are designed to be filter out extranecus noise
economical. For example, the
Hunter system costs approximately

5, 3 k foll o
$35,500, broken down as follows Mobile radar and control systems
Drone $4,500 Ground equipment

and software Up to $8,000 The ControlMaster 200 system centered

around the Ground Master 200 radar
provides surveillance up o 250km
distant and co-ordinates with existing
ground weapons for engagement

Ground station Catapult
Up to $15,000 launcher

N N $8,000
In comparison a Patriot system

can cost more than $1bn

Graphic: lan Bott, Bob Haslett
Sources: companies; Defense Express;
skyCTRL; FT research
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* Manned fighter aircraft in defensive
counterair role fires on enemy aircraft
detected by CCA forward sensing
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Force Multiplier(Z2i2] £4)

Q2oL A0 Ci50| uf2} Cist 753 CCA

* Motional CCA missions, capabilities,
and categorization provided by
warfighters and technological and
defense industry experts during
Mitchell Institute’s 2022 wargame

#2023 wargame players chose from
these notional CCA designs

MNon-attritable
Greater 540 millien

CCA-3: Counterair CCA-6: Strike
Survivability: VLO Survivability: No LO
Range: 3 000 nm 1 Hange: 1,000 nm
ensors: AESA IRST 134 4 S @ns0T
Weapans: 6 x AMBAAM =T L \ Weapons: 2 x LRASM
Takenll and landing: 5,000 ft ke Takeaoll and landing: 5,000 ft

Recoverable/Attritable
515-40 million

52-15 million estimated flyaway unit cost

CCA-9: ISR, Communications CCA-10: Electronic Attack
fivabliny U 3 bl O
: 3.

LO/MNVLO = Low/very low observable
SiAW = Stand-in Attack Weapon

JATM = Joint Advanced Tactical
Pizsile

LRASM = Long Range Anti-Ship Missile

ATR = Automatic target recognition

CCA-8: Strike/ISR (ioitering)

Range: 800 nm

Expendable

Air-launched, 500 Ib. warhead
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Autonomous Control Levels ¢_i_ E‘“Q(ACL) LH_g_

£Z(ACL, Autonomy Control Level)

F Autonomous Swarms = 1
- ° Fully Autonomous Swarms

" = ® .
Group Strategic Goals Group Strategic Goals

Distributed Control = . .
e Distributed Control

Group Tactical Goals

Adapt to Fallures & Fight Condtions = 3
Real Time Health/Diagnosis = 2
Remotely Guided = 1

A

1958 1965

A2 AURtR, RUEAZH

1978

1985

1998

2008

Group Tactical Replan

Group Coordination

Onboard Route Replan

Adapt to Failure & Flight Conditions
Real Time Healthy/Diagnosis
Remotely Guided
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US military positions in the Western Pacific

@ U.S. military bases
Location of island chains, US and Philippine military bases

@US military base @ Philippine military base accessible to US
== Firstisland chain* == Second island chain*
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The Navy is currently under contract with
multiple vendors for CCA efforts:
Conceptual Designs: Anduril, Northrop Grumman,
General Atomics and Boeing
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US. Department of Defense

Fact Sheet: 2022 National Defense Strategy

"!‘NudDig,.ﬂle Department of Defense transmitted to Congress the classified 2022 National Defense Strategy NDS 2022_2/ 47}}/ _’o_éf NDS 20252/ 47}}/ _’o_éf‘__/’\__’o_/(q/éf)
For the first time, the De_panmenl conducl_ed _ils strategic revi.ews ina full_y integrated way—_inco.rpomling (1 ) %E% %g gi ?_I' E (1 ) o I i‘ %E t(':'-o'l
the Nuclear Posture Review (NPR) and Missile Defense Review (MDR) in the NDS — ensuring tight
linkages between our strategy and our resources. The unclassified NDS will be forthcoming. (2) E.I AI oI. O_Illz." (2) %% 7:|Z.I|
—_
Consistent with the President’s Interim National Security Strategic Guidance, the classified NDS sets out —
i ot | (3) =04 ol IHE 14A] 745} (3) w2 =
_ protecting the American people, expanding America’s prosperity, and realizing and defending our
democratic values. (4) DIE. ?.j[“il. nil E.AI- ,o-'lzol'l E._1 19|_ (4) I:g'_?—l AI‘

The Defense priorities are:
1. Defending the homeland. paced to the growing multi-domain threat posed by the PRC
2. Deterring strategic attacks against the United States, Allies, and partners

3. Deterring aggression, while being prepared to prevail in conflict when necessary, prioritizing
the PRC challenge in the Indo-Pacific, then the Russia challenge in Europe

| S —

4. Building a resilient Joint Force and defense ecosystem.
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FAMEE 2012 7|4, S22t Hol:

=28 I BR0)0]H EH|o[=2

s A7t TAE P/E P/B EV/EBITDA ROE
(HAUSD) g 3M 1Y 25 26 27 25 26 25 26 25 26

E35|=0tel 117.9 7.3 8.0 -16.4 23.1 17.4 16.1 21.8 18.6 14.7 12.5 88.3 119.5
RTX 211.1 0.0 7.4 27.2 26.5 23.8 213 3.3 32 17.8 16.1 12.9 13.7
=l 159.3 -4.2 7.1 395 - 69.8 332 - 695.5 80.1 24.7 30.1 31.0
LARI2H 89.3 7.0 21.2 17.9 246 21.6 19.9 5.7 5.2 17.0 15.7 236 25.6
A HEcto|Ly e~ 89.6 1.0 10.2 11.2 219 19.5 17.9 3.7 35 15.4 14.0 18.2 19.1
L33H2|A& 54.7 4.2 12.6 18.8 27.7 233 206 2.8 2.7 16.6 15.2 10.0 12.1
lojzA 24.1 1.6 16.0 12.5 16.2 15.7 14.9 49 45 11.8 11.6 31.9 304
HYHYHA 11.1 25 9.6 9.1 19.8 17.5 15.6 22 2.1 13.7 12.3 1.3 1.8
BAEA|AEIZ 79.5 1.8 4.4 56.1 26.3 23.6 212 4.8 4.4 15.3 14.1 18.1 18.9
0j|of A 185.7 4.1 10.2 53.1 31.0 253 21.3 7.0 5.9 14.8 12.7 24.2 25.6
Ebgj| A 61.5 5.7 2.6 74.9 27.4 235 21.0 6.5 5.9 14.4 13.3 236 241
Azt 146.2 4.2 6.4 452 36.3 28.3 24.8 9.9 8.4 18.7 16.4 30.7 33.0
etz 355 6.2 11.9 159.3 27.7 236 20.2 3.1 2.9 13.6 11.8 11.3 11.9
= dl = 99.7 -0.5 1.7 2942 64.2 43.2 293 16.1 12.7 35.4 24.8 27.0 315
A 30.1 -1.1 7.7 148.9 48.8 39.8 31.9 6.9 6.1 273 22.7 15.1 16.2
UBIA|ARIZ 23.9 0.8 14.8 121.9 455 36.5 31.7 5.7 5.0 27.1 216 14.8 14.8
CHAAOFH|OFAl- S 25.4 -1.4 -7.9 50.4 21.4 16.5 14.5 3.2 2.8 15.5 12.2 15.2 17.7
D|AHAZSSY 89.7 5.9 26.8 82.6 458 37.2 31.9 5.1 47 234 19.7 12.0 13.2
HI 20.1 22.6 35.9 143.5 25.2 235 2122 5.1 43 14.4 12.5 22.4 20.4
712t 1SS Y 10.7 5.6 -1.8 495 19.3 15.7 13.3 2.1 1.9 9.8 8.6 11.4 12.9
D 2AH|A|Z7] 54.6 43 28.0 64.0 22.9 20.7 18.4 2.0 1.9 11.8 10.8 8.8 9.2
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—oco 2" =2
T2(CH: ) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25E 4Q25E 2024 2025E 2026E  2027E
HZ o =M 4,291 4,402 4,675 4,502 6,492 6,211 6,032 6,115 17,871 24,849 24,791 26,093
yoy% 19.5 135 10.0 2.5 51.3 411 29.0 358 10.9 39.0 -0.2 53
A HHo|e 538 443 666 464 431 370 444 447 2,110 1,692 1,903 1,984
yoy% 10.7 -7.2 226 63.2 -19.8 -16.4 -33.3 -3.7 17.9 -19.8 12.5 4.2
opm% 12.5 10.1 14.2 10.3 6.6 6.0 7.4 7.3 11.8 6.8 7.7 7.6
He =M 3,823 4,024 4,241 4,030 3,956 3,986 4,056 4,038, 16,117 16,036 16,426 23,648
yoy% 19.6 13.8 9.8 1.2 3.5 -9 -4.4 2 10.6 -0.5 2.4 44.0
He go|y 436 413 619 435 351 399 449 463 1,903 1,662 1,648 1,878
yoy% 5.1 -11.7 189 137.1 -195 -3.5 -27.4 6.3 19.9 -12.7 -0.8 13.9
opm % 11.4 10.3 14.6 10.8 8.9 10.0 11.1 11.5 11.8 10.4 10.0 7.9
CHEIS Ei 712 AldiE Al |
(1) LM o= 104 130 125 113 99 121 115 106 473 441 422 722
ASK(242kkm) 629 712 718 654 629 704 697 663 2,713 2,693 2,729 4,513
RPK(242tkm) 531 629 612 584 517 621 592 575 2,356 2,305 2,309 3,914
L/F(%) 84 88 85 89 82 88 85 87 87 86 85 87
Yield (&) 197 207 204 193 191 195 195 184 201 191 183 185
(2) =AM o= 2,238 2,314 2,492 2,262 2,337 2,275 2,313 2,259 9,306 9,184 9,398 14,834
ASK(242tkm) 21,631 21,774 22,634 22,304 22174 21,584 22,404 22,210| 88,343 88,372 90,538 138,098
RPK(242Hm) 18,022 18,398 18917 18973 18,836 18,354 18,657 18,839 74310 74,687 76,503 119,511
L/F(%) 83 84 84 85 85 85 83 85 84 85 84 87
Yield (&) 124 126 132 119 124 124 124 120 125 123 123 124
(3) &= o= 997 1,097 1,120 1,198 1,054 1,055 1,071 1,116 4,412 4,296 4,284 4,816
AFTK(#2Hm) 2,999 3,019 3,062 3,051 2,896 2,944 2,995 2981 12131 11,816 11,827 13,133
FTK(242Hm) 2,165 2,241 2,209 2,230 2,043 2,128 2,138 2,142 8,845 8,451 8,464 9,512
L/F(%) 72 74 72 73 71 72 71 72 73 72 72 72
Yield (&) 460 490 507 537 516 496 501 521 499 508 506 506

A2 QUEAEA



ol

— - n
CHsFarE (003490 .KS) 24| &
CHRICHZ & EOAILEN
(Sl 2023A 2024A 2025F 2026F 2027F (ChelAd2) 2023A 2024A 2025F 2026F 2027F
kA 30392 47012 48092 49,155 50,512 OfZoH 16112  17.871 24843 24791 26,093
QERRA 8,595 11,617 11,006 11,544 12,259 Z718(%) 143 109 390 02 53
Szt 6,238 6,902 6,301 6,775 7214 0227t 1285¢ 14113 20635 20371 21,564
OpEa 1,138 1,590 1467 1,490 1,628 L TEEE 3,261 3758 4214 4420 4529
UL 854 1171 1,265 1,285 1403 THo{ L ekt 1471 1,648 2,522 2,517 2,545
HlRSAME 21,797 35,395 37,086 37612 38253 7 |EtEYEe] 44 12 53 (©) 1
ER2pA 2,793 3943 3934 4,094 4,260 oelo|e! 1,790 2,110 1,692 1,903 1,984
23R 18,175 28374 30143 30562 31,085 Z718(%) 369 179 (199 125 42
7IEt 824 3077 3,003 2,955 2,908 EBTDA 3513 3906 4,259 4274 4,388
Sl 20,577 36,049 36063 36442 37,055 2712(%) 16 1.2 90 03 27
[ 9410 16973 14,838 14,947 15,279 ooiolaol (214) (274) 201 @s1) (@25)
OHR24S 1814 3465 2,865 29N 3,180 0[z=2] 307 288 327 342 342
FEAoREAY 3,758 7,276 5678 5678 5,678 ozHIg 531 514 826 802 783
7|Et 3838 6,233 6,295 6,358 6422 Aol c 0 9 4 6
HR-s5A 11,167 19,075 21,225 21,495 21,776 7 el o] 10 48 692 5 "
IS0k 7217 12,193 14,421 14,421 14,421 Mol 1576 1,836 1,894 1453 1,559
7|Et 3950 6,333 6,304 7,074 7,355 Z718(%) (385) 165 3.1 233) 73
22EA 9815 10963 12,029 12,713 13,456 HoINBI2 447 454 495 389 416
Z|HHR [ 9,526 10473 11,407 12,092 12,834 cjaolol 1,129 1,382 1,399 1,063 1,143
2=z 1,847 1,847 1,847 1,847 1,847 Z712(%) (347) 24 12 4.0 75
2f=oig 4145 4,145 4145 4145 4,145 A|HjFEF2 2 1,061 1,317 1,205 %1 1,020
ojeleloiz 2,592 3486 418 5,102 5,845 2712(%) (386) 241 85) (203 6.1
7IEt 942 995 997 997 997 EE = 68 65 194 102 123
ST 289 490 622 622 622 EPS(R)) 2,882 3577 3274 2,611 2,770
AREEA| 9815 10,963 12,029 12,713 13,456 27+2(%) (386) 241 85) (203 6.1
E2a 10974 19469 20099 20099 20,099 SHEPS@) 2882 3577 3271 2,608 2,767
ey 4736 12,566 13,797 13,323 12,884 2712(%) (386) 24.1 86) (203 6.1
2328 ERL ol
[CORER) 2023A  2024A 2025F 2026F 2027F 2023A  2024A 2025F 2026F 2027F
gz 4,092 4,559 3714 3643 3756 ZoR|E(Q)
|20l 1,129 1,382 1,399 1,063 1,143 EPS 2,832 3577 3274 2611 2,770
Atz 1,723 1,79 2,567 2,370 2404 BPS 25793 2835 30837 32739 34,751
7|EM[E= A0 929 994 (1,442) 126 115 DPS 75C 750 750 750 750
2 23S 969 412 (602) 45 56 WZ0j|04(HH, %)
OS2 HZAET Q ©3) 57 (4) 137) PER 83 63 69 87 82
DRI EI] 119 ©9) @4 (20) 119 PBR 08 08 07 07 07
DD ZT HZA) 83 (10) a7) 46 269 EV/EBITDA 39 54 52 5.1 48
7|Et 908 614 (597) 43 44 Higsle 3.1 33 33 33 33
B2z (2410 @©71) (3154 (3087 (3.244) PCR 23 20 18 23 23
T SRR AR 532 1,497 (156) (196) (204) 21d(%)
A7 |EASHL A ©) C @ (19) (19 ol 1.1 118 68 77 76
dH|E3} 1,909 2,894 3293 2,727 2,870 EBTDAO[2lE 218 219 17.1 172 168
[EAAE 7 16 12 o o &o0jalg 70 77 56 43 44
SRR ® 12) @) © © ROE 15 132 110 82 82
HEdZ (2,085) (2,163) (1,347) @77) @77) ROIC 92 86 52 55 5.7
211337t (1,201) (1,341) 733 o Q ok (U, %)
2227t 82 @79 @77 @77 @77) ERUZAP |2k 483 1146 1147 1048 958
=222 282 278 277 277 277 sHIg 913 684 742 772 802
a3 @349 1,593 (736) 278 235 O 2 AMNS 34 4.1 20 24 25
71252 1,057 623 2216 1479 1,758 EHEM (3))
7Sz 623 2,216 1,479 1,758 1,993 EAME|IHE 05 05 05 05 05
Gross Cash flow 3781 4171 4,361 3,597 3,700 &S| E 14.1 13.1 163 168 16.7
Gross Investment 908 1,956 3,600 2,846 2984 DRSS 203 177 204 194 194
Free Cash Flow 2873 2215 762 751 716 OIS S 100 63 79 86 86

242 UEEH
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ZA7|(128) (H2l9)
ofz
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e
571209
EPS(¥)
ZUB(%)
PER(:H)
ROE(%)

PBR ()
EV/EBITDA(HY)

A2 QUEAEA

1,042,000 EAo|A BUY(AI)
53,729 S2EZFIH12M) 1,280,000
51,563

1,127,000  1:200.000——=7}a2) KOSPIZ|4:CHH| (2, ) 290
270,000  1.000,000 4 ’ L 240
0.82 800,000 - ”/JWI | 190
2,106 600,000 - NA
45.1 400,000 1 140
O 200,000 M\‘NJ’N r 90
0 ; ; 40
35.8 24.10 25.2 25.6
7.9

2023A 2024A 2025F 2026F 2027F
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594 1,732 3,548 4,008 4,848
1,131 2,647 2,744 3,814 4,711
977 2,540 2,026 2,899 3,580
15,886 49,621 29,870 46,068 56,902
318.5 2124 -39.8 54.2 235
7.7 6.5 34.9 22.6 18.3
25.6 53.9 24.5 28.3 271
1.8 2.9 7.3 5.7 4.4
9.3 10.9 14.4 13.0 10.7
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r

efotof|o] 2AT|0| A A E[0|S

+& 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25E 4Q25E 2024 2025E 2026E 2027E
Of =24 () 1,449 2,335 2,631 4,831 5,484 6,274 6,686 8,207 11,246 26,651 28,243 31,226
dEFF 430 543 478 595 531 649 573 648 2,046 2,402 2,516 2,621
Qs 208 250 217 293 258 300 267 299 968 1,124 1,199 1,271
=5/7|Et 222 293 261 302 273 349 299 357 1,078 1,277 1,317 1,350
Al gt 655 1,330 1,656 3,365 1,158 1,773 2,111 3,118 7,006 8,160 8,208 10,149
Ui 352 570 686 1,544 405 690 750 1,618 3,152 3,463 3,592 3,690
+E 303 760 970 1,821 753 1,083 1,360 1,501 3,855 4,697 4,617 6,459
7Bt =Y 364 462 497 871 3,796 3,851 4,002 4,441 2,194 16,090 17,518 18,456
Felolef 18 337 477 893 561 864 916 1,207 1,725 3,545 4,008 4,848
opm% 1.2 14.4 18.1 18.5 10.2 13.8 13.7 14.7 15.3 13.3 14.2 15.5
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5H3}10J| 0] 2AH|0] A (012450.KS) ASA|E
CRfcHz= LOAAA
CHAloded) 2023A 2024A 2025F 2026F 2027F (A RN 2023A  2024A 2025F 2026F 2027F
Ak 19,543 43,337 46,841 49,977 53,714 O &H 7,890 11,240 26,689 28,243 31,226
SRR 9,192 22,868 25,669 27,450 29,720 Z2718(%) 1.7 42,5 137.4 5.8 10.6
Szt 1,909 3,654 4,497 5,901 6,719 &7t 6,462 8370 20,677 21,411 23,255
] 2,119 8,884 4,497 4,906 5,394 &30 1,428 2,870 6,012 6,832 7,971
{2 2,869 6,290 5,396 4,906 5,394 ooy 2 Qetaked| 834 1,138 2,464 2,824 3,123
HRSAHA 10,351 20,469 21,172 22,528 23,994 7|Ef 20l (25) 36 116 15 11
ERLRpAR 4,738 4,405 4,241 4,414 4,593 golo|el 594 1,732 3,548 4,008 4,848
SR 3,410 8,320 9,245 10,259 11,379 Z7t8(%) 48.4 191.4 104.9 12.9 21.0
7|Ef 2,203 7,744 7,686 7,855 8,023 EBITDA 933 2,063 4,169 4,519 5,409
LREY 14,859 31,973 33,831 34,977 36,236 Z718(%) 40.8 121.0 102.1 8.4 19.7
RS2 12,077 25,516 27,346 28,443 29,650 Afo|aol 536 916 (805) (194) (137)
ofzH 2 1,879 4,270 4,705 5,133 5,643 0|2tel 81 70 211 229 253
FS0| 2 2,616 6,566 6,160 6,160 6,160 O|2HH|-& 150 243 471 423 390
7|E} 7,582 14,680 16,481 17,150 17,847 Al gHaal (28) 1,240 2 0 0
HRsE Y 2,782 6,456 6,485 6,534 6,586 7|Etd e 633 (152) (546) 0 0
HI RS 0|2 H22Y 1,644 4,623 4,750 4,750 4,750 Njz&o|d 1,131 2,647 2,744 3814 4711
7|Et 1,139 1,833 1,734 1,784 1,835 37t(%) 478.7 134.1 3.6 39.0 235
22| 4,684 11,364 13,010 15,000 17,478 HOIMH|& 232 136 718 915 1,131
Z|BjR| & 3,528 4,995 6,718 8,707 11,186 gty|a0|2 977 2,540 2,026 2,899 3,580
23 266 240 249 249 249 Z7t8(%) 566.6 160.0  (20.2) 431 235
22 Qo3 192 207 690 690 690 A|jFZE2| 2 818 2,299 1,436 2,179 2,691
o|jYolZ 2,627 4,747 5,987 7,977 10,455 2718 (%) 318.5 181.2  (37.5) 51.7 235
7|Ef 443 (198) (208) (208) (208) H|2|Hi 2|2 159 241 590 720 889
HIZ[Ei 2|2 1,156 6,369 6,292 6,292 6,292 EPS(®) 15,886 49,621 29,870 46,068 56,902
22| 4684 11,364 13,010 15,000 17,478 Z7t8(%) 318.5 2124 (39.8) 54.2 23.5
Z31012 4,259 11,190 10,910 10,910 10,910 SHEPS(Y) 15,886 49,621 29,870 46,068 56,902
P = 2,350 7,536 6,413 5,009 4,192 Z7+8(%) 318.5 2124 (39.8) 54.2 23.5
HISEH FLERE
[CORER) 2023A 2024A 2025F 2026F 2027F 2023A  2024A 2025F 2026F 2027F
Az 1,390 1,393 3,308 3,460 3,058 ZE2|H(Y)
g71&0(¢ 977 2,540 2,026 2,899 3,580 EPS 15,886 49,621 29,870 46,068 56,902
ApAkAFZH] 339 331 621 511 561 BPS 69,689 109,587 142,035 184,103 236,505
7|EHH|3I2 a0 (407) (326) 69 (670) (838) DPS 1,771 3,443 4,000 4,500 5,500
2uESY 462 (903) 524 721 (246) W 0f|o] M (HH, %)
2 HLL(E7D (583)  (1,097) (2,927) (409) (488) PER 7.7 6.5 34.9 226 18.3
A (S TF (714) (882) 700 491 (488) PBR 1.8 2.9 7.3 5.7 44
U2 ZIH LA 244 (78) 1,951 428 511 EV/ EBITDA 9.3 10.9 14.4 13.0 10.7
7|E} 1,514 1,154 800 211 220 sigealg 1.4 1.1 0.4 0.4 0.5
S22 (3,029) (1,367) (1,929) (1,879) (2,040) PCR 6.9 5.9 15.0 18.0 14.9
CHI| SRR Z A (10) (372) (101) (13) (13) A4(%)
YIEASHLA (2,372) (395) (169) (102) (106) golle 7.5 15.4 13.3 14.2 15.5
AH|F2} 453 578 1,269 1,453 1,606 EBITDAO|YE 11.8 18.4 15.6 16.0 17.3
U E 3 2 9 0 0 &=0|dg 12.4 22.6 7.6 10.3 11.5
D52 2 (118) (149) (275) (242) (242) ROE 25.6 53.9 245 28.3 271
P = 368 1,066 (120) (189) (213) ROIC 13.9 16.4 15.5 17.8 20.3
FIEES) 445 1,233 136 0 0 o (BH, %)
2237t (51) (139) 1,139 (189) (213) &Y Z/A17| 22 50.2 66.3 493 334 24.0
iS22 2 51 120 159 189 213 FsdE 76.1 89.6 93.9 96.5 100.2
sz 3 (1,263) 1,161 1,222 1,391 805 O| 2t At S 4.0 7.1 7.5 9.5 12.4
ES= 3,070 1,806 2,968 4,189 5,581 BEAM (3)
7|YZ 1,806 2,968 4,189 5,581 6,385 Z21A5|HE 0.5 0.4 0.6 0.6 6
Gross Cash flow 909 2,544 3,349 2,739 3,303 22 Es| 8 43 2.0 4.0 6.0 6.1
Gross Investment 2,557 1,898 1,304 1,146 2,273 MD2AS|HE 3.1 2.5 46 5.5 6.1
Free Cash Flow (1,648) 646 2,045 1,593 1,030 US| HE 5.0 3.7 5.9 5.7 8
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SAASFSEH(E 12)) 8.1
ZA71(128) (MY H) 2023A 2024A 2025F 2026F 2027F
Of 24 3,587 4,377 5,787 6,723 8,538
ol 210 457 1,009 1,249 1,449
Ma& 181 510 1,038 1,284 1,493
E27|&01Y 157 405 790 976 1,135
EPS(H) 1,475 3,728 7,267 8,951 10,407
SUE(%) -18.6 152.7 949 23.2 16.3
PER(HH) 18.0 13.3 30.3 24.6 211
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PBR(HH) 1.7 2.7 8.5 6.4 49
EV/EBITDA(HY) 10.0 9.9 221 17.4 14.5
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SICH2E (064350 .KS) 2 SA|HE

CHA[CHZH ZOIA AN
o Aloled) 2023A 2024A 2025F 2026F 2027F (A RN 2023A  2024A 2025F 2026F 2027F
AMEEA| 5,241 5,285 5,664 6,742 8,120 o &4 3,587 4,377 5,787 6,723 8,538
QEAA 3,690 3,686 3,589 4,569 5,817 Z718(%) 13.4 22.0 32.2 16.2 27.0
SR 1,008 770 509 1,312 2,128 &7t 3,123 3,548 4,322 4,931 6,398
A 405 965 915 1,018 1,283 &0 464 829 1,465 1,793 2,140
AHDRRA 269 316 514 572 721 ooy 2 Qetaked| 254 372 456 543 691
HIRSAR 1,551 1,599 2,075 2,173 2,303 7|EtE &0 17 46 22 19 27
EZRpAL 225 203 151 157 164 adgo|o 210 457 1,009 1,249 1,449
FIALE 1,234 1,292 1,815 1,901 2,021 37t&(%) 42.4 117.4 121.1 23.8 15.9
7|} 92 104 108 114 119 EBITDA 250 504 1,068 1,314 1,517
SAHEA 3,595 3,276 2,885 3,008 3,278 Z718(%) 345 101.4 112.2 23.0 15.4
FSEAY 3,205 3,020 2,509 2,618 2,874 Fdgelaol (29) 53 28 35 45
OHRURHZ 1,012 670 826 919 1,159 0|2tel 29 28 34 37 47
FSJO|RHAY 339 329 92 92 92 O|2HH|-& 29 17 8 5 5
7|E} 1,854 2,021 1,591 1,607 1,623 Ao 1 (0) (0) (0) (0)
HIRSEAY 390 256 376 390 404 7|EtE &0 (30) 42 2 3 3
HIRSO0|RpAY 256 22 20 20 20 Njz&o|d 181 510 1,038 1,284 1,493
7|t 133 234 356 370 384 37t(%) 741 181.8 103.6 23.8 16.3
22EA 1,647 2,009 2,779 3,734 4,843 HolMHE 24 104 247 308 358
2|HH2 |2 1,680 2,045 2,818 3,773 4,882 7)ol 157 405 790 976 1,135
2= 546 546 546 546 546 37t2(%) (19.4) 158.5 95.0 235 16.3
=20tz 520 520 520 520 520 A|jFZE2| 2 161 407 793 977 1,136
ojeloi=z 317 689 1,461 2,417 3,525 37t8(%) (18.6) 152.7 94.9 23.2 16.3
7|t 297 291 291 291 291 H|Z[HH 2|2 (4) ) (3) (1) (1)
H|Z|HYR 2 (33) (36) (39) (39) (39) EPS() 1,475 3,728 7,267 8,951 10,407
AREEA| 1,647 2,009 2,779 3,734 4,843 Z718(%) (18.6) 152.7 94.9 23.2 16.3
2122 595 351 112 112 112 2HEPS(Y) 1,475 3,728 7,267 8,951 10,407
pelY=t (413) (419) (397) (1,200) (2,017) Z7+8(%) (18.6) 152.7 94.9 23.2 16.3
2328 ERL ol
[CORER) 2023A 2024A 2025F 2026F 2027F 2023A  2024A 2025F 2026F 2027F
IYUds 734 142 146 987 1,043 FYABE(H)
|20l 157 405 790 976 1,135 EPS 1,475 3,728 7,267 8,951 10,407
Atz 40 47 59 64 68 BPS 15,391 18,737 25,817 34,569 44,726
7EM[EZA20 116 235 (228) 15 15 DPS 100 200 200 250 300
223U 437 (541) (465) (68) (175) W 3olo] M (kH, %)
OHERHEZLAETP (93) (552) 78 (103) (265) PER 18.0 13.3 30.3 24.6 21.1
A DRARZIAEI] 131 (153) (199) (58) (149) PBR 1.7 2.7 8.5 6.4 4.9
OIUHDZI 1) 212 77 127 93 239 EV/ EBITDA 10.0 9.9 221 17.4 14.5
7|E} 188 87 (471) (1) (1) sigealg 0.4 0.4 0.1 0.1 0.1
2tz (270) 233 (399) (185) (222) PCR 9.3 7.9 37.4 22.8 19.7
T |ER[RpARZ A (201) 325 (279) (22) (23) +2’d(%)
A7 |EASHL A (0) (1) (1 (2) (2) geolg 5.9 10.4 17.4 18.6 17.0
HH|E2} 55 81 131 134 171 EBITDAO|2lE 7.0 11.5 18.5 19.5 17.8
R 0 0 0 0 0 =0|9g 4.4 93 13.7 14.5 13.3
DAL (26) (30) (23) (22) (22) ROE 10.1 21.8 326 29.6 263
HEdZ (576) (300) (260) (22) 27) ROIC 12.6 26.6 39.7 39.5 41.9
211337t (580) (291) (241) 0 0 oHY (b, %)
237t 0 (11) (22) (22) (27) ERUS/A47| At (25.1) (20.9) (14.3) (32.1) (41.6)
=S 0 11 22 22 27 FsdE 115.1 1221 143.0 1745 2024
a3 3E (110) 76 (517) 780 793 O| 22 At & 7.3 27.5 120.2 2413 303.3
S = 506 396 472 (44) 736 234 (@)
7|z 396 472 (44) 736 1,529 ZAAS|HE 0.7 0.8 1.1 1.1 1.1
Gross Cash flow 313 687 642 1,055 1,218 HE2HHS|HE 10.1 6.4 6.2 7.0 7.4
Gross Investment (368) 633 585 231 374 AHpAe| g 14.2 15.0 13.9 12.4 13.2
Free Cash Aow 681 54 57 824 844 US| HE 4.7 5.2 7.7 7.7 8.2
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LIGHIA 2 (079550.KS) 24| &

CHA[CHZH ZOIA AN
CHAloded) 2023A 2024A 2025F 2026F 2027F (A RN 2023A  2024A 2025F 2026F 2027F
Ak 3,816 6,125 7,121 7,820 8,796 Of &4 2,309 3,276 4,091 4,795 5,958
SRR 2,536 3,895 4,610 5,133 5,886 Z2718(%) 4.0 41.9 24.9 17.2 243
Szt 466 569 1,110 1,424 1,902 &7t 1,962 2,824 3,423 3,939 4,789
O & 21 309 425 465 555 679 &30 347 453 668 855 1,169
ZH =L 229 364 473 565 691 ooy 2 Qetaked| 160 223 332 410 510
HRSAH 1,280 2,231 2,511 2,687 2,910 7|EtE &0 9 39 49 23 24
E2pRpAE 198 230 210 218 227 adgo|o 186 230 336 445 660
SR 894 1,371 1,614 1,750 1,935 Z7t8(%) 4.1 233 46.1 326 48.2
7|Et 188 629 688 718 748 EBITDA 255 309 446 561 786
LREY 2,763 4,888 5,632 5,960 6,392 Z718(%) 9.6 21.1 44.4 25.7 40.1
FSEA 2,651 4,617 5,332 5,656 6,085 Fdgelaol (1) (20) 54 57 60
I RIRES 460 727 1,472 1,760 2,151 0|2tel 4 10 7 10 12
FS0| 2 245 266 201 201 201 O|2HH|-& 10 12 6 6 5
7|Et 1,945 3,623 3,660 3,696 3,733 Ao 0 0 0 (0) (0)
HRsE Y 113 271 300 304 307 7|EtE &0 4 (19) 53 53 54
H|F-SO|AEAY 54 218 223 223 223 MHHzo|e 185 210 390 502 720
7|Ef 59 53 77 80 84 Z7t8(%) 17.3 13.3 85.8 288 434
22EA 1,052 1,237 1,489 1,860 2,404 HolMHE 10 7 71 92 133
A|H{Z| & 1,052 1,211 1,442 1,813 2,357 7)ol 175 217 319 410 586
23 110 110 110 110 110 Z2718(%) 423 23.8 47.0 286 432
Ao 142 142 153 153 153 A|jFZE2| 2 175 222 330 426 610
ojdoiz 728 907 1,183 1,554 2,098 2718 (%) 423 26.7 48.8 29.1 432
7|Et 72 51 (4) 4) (4) H|2|Hi 2|2 0 (5) (11) (16) (24)
H|2|Ei 2|2 0 27 47 47 47 EPS(®) 7,953 10,078 15,000 19,369 27,727
22EA 1,052 1,237 1,489 1,860 2,404 Z718(%) 423 26.7 48.8 29.1 432
Zxatel2 299 485 424 424 424 2HEPS(Y) 7,953 10,078 15,000 19,369 27,727
&zl (167) (84) (686) (1,000) (1,478) Z2718(%) 42.3 26.7 48.8 29.1 432
HISEH FLERE
[EEORRER) 2023A 2024A 2025F 2026F 2027F 2023A  2024A 2025F 2026F 2027F
Az 467 952 1,040 661 894 ZE2|H(Y)
g71&0/9 175 217 319 410 586 EPS 7,953 10,078 15,000 19,369 27,727
ApAkAFZH] 69 79 111 116 126 BPS 47,835 55,031 65542 82,411 107,139
7|EHH|3I2 a0 51 100 (18) 20 27 DPS 1,950 2,400 2,500 3,000 3,500
2H2EY 213 605 634 116 153 W 20j|0] A (HH, %)
2 HLL(E7D (72) (83) (402) 91) (124) PER 16.4 21.9 32.0 24.8 17.3
DAPAZEA (ZTF (16) (106) (112) (92) (126) PBR 2.7 4.0 7.3 5.8 4.5
WITIPISES[YPTPN 107 256 292 288 392 EV/ EBITDA 10.6 15.4 22.1 17.0 11.6
7|E} 195 539 856 11 11 sigealg 1.5 1.1 0.5 0.6 0.7
Extdg 97) (978) (346) (293) (351) PCR 9.7 12.2 245 19.4 14.3
CHI| SRR Z A 0 0 (0) (1 (1) A4(%)
YIEASHLA (6) (3) 3) 3) 4) Folde 8.1 7.0 8.2 93 11.1
AH|F2} 59 497 292 240 298 EBITDAO|YE 1.1 9.4 10.9 11.7 13.2
REYA LA E 0 0 0 0 0 «o|dg 7.6 6.6 7.8 8.5 9.8
S E (24) (70) (43) (43) (43) ROE 17.6 19.6 249 26.2 293
P = 177) 122 (157) (55) (66) ROIC 19.4 17.4 30.3 48.0 65.9
PIEEDH (144) 162 (105) 0 0 o+ (B, %)
2237t (33) (42) (52) (55) (66) &Y Z/A17| 22 (15.9) (6.8) (46.1)  (53.8)  (61.5)
iS22 2 33 42 52 55 66 feHlg 95.7 84.4 86.5 90.8 96.7
sz 3 193 102 538 313 476 O| 2t At S 19.3 19.2 54.2 79.1 127.1
71252 253 445 547 1,085 1,398 234 (@)
7|YZ 445 547 1,085 1,398 1,874 Z21A5|HE 0.7 0.7 0.6 0.6 0.7
Gross Cash flow 295 396 431 545 740 22 Es| 8 8.5 8.9 9.2 9.4 9.7
Gross Investment (116) 373 (288) 176 197 DA E 10.0 1.1 9.8 9.2 95
Free Cash Flow 411 23 719 369 543 YN 23| Mg 6.7 5.5 3.7 3.0 3.0
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= LTI O = [ ]
ot= et 82 (047810.KS) 2HFA| &
CHA[CHZH 2N
CH AR 2023A  2024A 2025F (A RN 2023A 2026F 2027F
Ak 7.140 8,026 9,109 Of &4 3,819 5,345 6,804
SRR 4,681 5,439 6,376 Z718(%) 37.0 29.7 27.3
Szt 771 125 853 &7t 3,355 4,527 5,678
HE2 422 428 505 &30 464 818 1,126
{2 1,736 2,359 2,465 o 2 dekate|d| 216 363 393
H| &S24t 2,459 2,587 2,734 7|Etd gy (7) 5 8
S22k 840 828 828 aololel 248 456 733
[ 815 913 990 Z718(%) 74.8 38.2 60.8
7|Et 804 846 916 EBITDA 369 579 864
B2 5,520 6,298 7,208 Z718(%) 33.1 31.5 49.2
FSEA 4,400 4,915 5,601 Afo|aol 21 (66) (59)
O 22 688 982 991 0| zf4=0! 45 4 5
RS2 404 448 1,091 0|2HH|2 29 68 63
7|Et 3,309 3,485 3,519 Ao (2) ) )
H RS2 1,119 1,384 1,607 7|EtE Qa0 7 0 0
H|F-SO|AEAY 235 626 818 MHHzo|e 269 390 674
7|Et 885 757 789 37t(%) 120.0 457 72.8
22EA 1,620 1,727 1,902 HOIMH|& 47 60 105
AHh 2|2 1,597 1,706 1,880 cty|a0]2l 221 329 569
=g 487 487 487 Z7t8(%) 91.0 456 72.6
A2doig 128 128 128 BV 224 326 562
oYt 1,003 1,11 1,287 E7+8(%) 89.1 45.0 72.6
7|Et 1) 1) (22) H|2|Hi 2|2 (3) 4 7
HIZ|H) 2] & 23 21 21 EPS(%) 2,298 3,341 5,767
22EA 1,620 1,727 1,902 Z7t8(%) 89.1 45.0 72.6
ERILIE=] 638 1,075 1,909 SHEPS(Y) 2,298 3,341 5,767
&zl (133) 950 1,056 Z718(%) 89.1 45.0 72.6
SgSEH FLERE
(Etol-al?d) 2023A  2024A  2025F 2023A 2026F  2027F
CEEE (700) (728) 302 FEURR(YH)
g71&0(¢ 221 171 226 EPS 2,298 3,341 5,767
ApAkAFZH] 121 104 111 BPS 16,388 22,032 26,599
7|EfH|3I 2 a0 150 167 (52) DPS 500 1,200 1,400
SUANRLSL (1,218)  (1,166) (77) 220\ 0| M (Y, %)
2 HLL(E7D (136) (6) (73) PER 21.8 32.0 18.6
DAPAZEA (ZTF (153) (629) (109) PBR 3.1 4.9 4.0
YU S7HE A 115 150 135 EV/ EBITDA 12.9 20.0 13.6
7|E} (1,044) (680) (30) BiE~olg 1.0 1.1 13
Extdg (108) (189) (352) PCR 9.9 22.0 14.5
CHI| SRR Z A 72 64 (88) 2d(%)
YIEASHLA 0 (2) (6) Folde 6.5 8.5 10.8
AH|F2} 78 161 156 EBITDAO|SE 9.6 10.8 12.7
REYA LA E 0 1 0 =0|9g 5.8 6.2 8.4
S E (98) (86) (87) ROE 14.8 16.2 23.7
R (546) 369 780 ROIC 23.3 12.6 17.6
FRIEEST (522) 418 829 o+ (B, %)
2237t (24) (49) (49) &Y Z/A17| 22 (8.2) 54.6 493
iS22 2 24 49 49 FsdE 106.4 114.8 118.9
da 3¢ (1,366) (543) 729 0|2t AHHE 8.5 6.7 11.7
MES 2,024 658 115 234 (@)
7|YZ 658 115 844 Z21M5|HE 0.5 0.6 0.7
Gross Cash flow 492 442 436 2 HE|HE 1.7 8.7 8.4
Gross Investment 1,398 1,419 341 ZH DRSS 2.3 1.9 2.1
Free Cash Flow (906) (977) 95 OHL2H RS 8 5.7 43 4.1
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o Aloled) 2023A 2024A 2025F 2026F 2027F (A RN 2023A  2024A 2025F 2026F 2027F
APAEEA| 4,483 5,724 7,972 8,321 8,757 o &4 2,452 2,804 3,831 4,986 5,635
[ERRA 1,890 2,286 2,465 2,534 2,723 Z2718(%) 12.1 14.3 36.6 30.2 13.0
Szt 509 321 466 346 380 ST 2,148 2383 3393 4,357 4,864
A 204 313 351 431 497 &30 304 416 438 629 771
YDA 501 610 595 694 772 ooy 2 Qetaked| 182 196 244 283 311
HISEa A 2,593 3,438 5,507 5,786 6,034 7|Etd & (16) 8 24 16 10
SR 1,687 2,106 3,992 4,154 4,323 adgo|o 123 219 194 347 460
QB 348 570 761 885 970 Z7t8(%) 213.6 789  (11.6) 78.8 326
7|t 559 762 753 747 741 EBITDA 244 333 349 544 678
Sl 2,329 3,308 4,087 4,209 4,335 Z718(%) 69.7 36.4 48 55.6 24.7
e 1,951 2,677 2,830 2,926 3,026 Afo|aol 321 362 16 (14) 9)
OHRURHZ 301 436 448 522 600 0|2tel 27 15 24 22 25
FSJO|RHAY 191 109 229 229 229 O|2HH|-& 14 22 34 36 33
7|E} 1,459 2,131 2,153 2,174 2,196 Al gHaal (46) 329 33 0 0
HIRSE2] 378 631 1,257 1,283 1,310 7|Etd gy 355 41 (6) 0 0
HIRS0[RFEAY 139 364 598 598 598 MHHzo|e 444 581 210 332 451
7|} 239 267 659 685 712 37t(%) 4 31.0  (63.8) 58.1 358
22EA 2,154 2,416 3,885 4,112 4,422 HOIMH| & 57 104 53 60 81
A|HH2 | 2,140 2,490 3,801 4,028 4,338 7)ol 343 445 164 273 370
2f=32 945 945 945 945 945 Z7t8(%) =4 298  (63.2) 66.3 358
=20tz 1,100 1,092 1,114 1,114 1,114 A|jFZE2| 2 349 454 158 282 376
ojeleloiz 212 589 605 832 1,142 Z7+8(%) =4 30.1 (65.2) 78.2 336
7IEt (117) (136) 1,137 1,137 1,137 HIZ YA £ (6) 9) 6 (9) (6)
HIR|HHR |2 14 (74) 84 84 84 EPS(%) 1,849 2,405 836 1,491 1,991
AREEA| 2,154 2,416 3,885 4,112 4,422 Z7t8(%) =] 30.1 (65.2) 78.2 336
2122 330 473 827 827 827 2HEPS(Y) 1,849 2,405 836 1,491 1,991
a2 (178) 152 361 481 447 Z7+8(%) =4 30.1 (65.2) 78.2 33.6
2328 ERL ol
[CERER) 2023A 2024A 2025F 2026F 2027F 2023A  2024A 2025F 2026F 2027F
e e 83 133 343 411 567 FER|E(Y)
|20l 343 445 164 273 370 EPS 1,849 2,405 836 1,491 1,991
Atz 122 114 155 197 218 BPS 11,327 13,181 20,118 21,319 22,960
7 |Ef |32 A0l (205) (174) (39) 35 33 DPS 280 350 290 350 350
223U (168) (218) 33 (93) (54) W 3olo] M (kH, %)
OfEREZAEID 6 (92) (43) (80) (66) PER 9.4 9.4 69.2 38.8 29.1
A DRARZIAEI] (128) (106) 27 (99) (78) PBR 1.5 1.7 2.9 2.7 2.5
OHQUAEZI A 42 2 60 75 78 EV/ EBITDA 12.7 13.3 323 21.0 16.8
7IEt (88) 1) 11) 11 11 Higsole 1.6 1.5 0.5 0.6 0.6
2tz (864) (442) (527) (478) (468) PCR 12.6 11.1 31.0 21.7 17.6
T | SR A2 A (32) (129) (136) (2) (2) +2d(%)
A |EASHUA (664) (86) (70) (153) (159) geoldeg 5.0 7.8 5.1 7.0 8.2
dH|Ea} 132 240 304 299 282 EBITDAO|YE 10.0 11.9 9.1 10.9 12.0
S 0 0 0 0 0 &=0|dg 14.0 15.9 43 5.5 6.6
DERAE (27) (25) (17) (15) (15) ROE 16.9 19.6 5.0 7.2 9.0
P2 27 35 417 (55) (66) ROIC 22.9 28.6 23.6 48.9 51.2
211337t 72 84 348 0 0 oHY (b, %)
2237t (47) (52) (65) (55) (66) &Y Z/A17| 22 (8.3) 6.3 9.3 11.7 10.1
=S 47 52 65 55 66 FsdE 96.9 85.4 87.1 86.6 90.0
a3 3E (752) (276) 224 (122) 33 O|Zt2 MHl & 8.8 9.8 5.7 9.6 13.9
71252 1,228 476 200 424 302 BEAM (3)
7|usizg 476 200 424 302 335 Z21A5|HE 0.6 0.5 0.6 0.6 0.7
Gross Cash flow 260 386 353 504 621 2 HE|HE 11.8 10.8 11.5 12.7 12.1
Gross Investrent 1,000 531 358 570 520 {2 M E 5.6 5.0 6.4 7.7 7.7
Free Cash Aow (740) (146) (5) (66) 101 US| HE 9.4 7.6 8.7 10.3 10.0
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2003-10-16 By 133000 1 131 4
20231101 Buy 133000 1@ 7.1 4
20231205 Buy 185000 1@ -142 303
2024-01-04 Buy 185000 1 92 303
20240226 Buy 185000 1@ 84 303
2024-04-08 Buy 185000 1
2024-04-09 Buy 280,000 1@ 215 -104
20040423 Buy 280,000 1 216 104
20240502 Buy 280,000 1@ 23 -104
20240521 Buy 280,000 1 219 -104
20240624 Buy 290,000 19 86 112
20240801 Buy 350,000 1@ -107 85
20240910 Buy 350,000 1 49 85
20241101 Buy 440,000 1@ 173 132
20250212 Buy 600,000 1 13 273
20250321 Buy 600,000 1 13 45
200504-10 By 850,000 1 33 47
20250519 Buy 1,000,000 1 -104 14
20250709 Buy 1,000,000 1 92 02
20250801 Buy 1,280,000 1@ 253 -135
2025-10-13 Buy 1,280,000
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20231205 By 36000 1 174 82
20240201 By 36000 1 -108 82
2024-04-09 By 46000 1 157 74
o 20240429 By 46000 1 169 74
1,400,000 (——SEA2  —— HsoloLZABo|A 20240624 By 50000 1 172 41
oo J_|7 20240729 By 65000 1 -156 32
800,000 = 2024-09-10 Buy 65,000 1 92 32
600,000 _[-—1 20241029 By 77000 1 273 71
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£ 28888 8888 2 ymp5osg By 145000 1 192 476
R 0 i O A0 Buy 245000 1 -186 61
20250806 Buy 245000 1 178 61
20251013 Bu 300000 14
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2023-12-05 Buy 130000 1 68 65 2023-10-16 By 65000 1d 218 98
2024-02-08 Buy 149000 14 58 23 2023-11-08 Buy 65000 1d 214 98
2024-04-09 Buy 194000 1@ -13 928 @ 2023-12-05 B 65000 1d 206 98 @ 7
20240423 By 194000 1 121 98 X000 I 200402-13 By 65000 e 203 98 0w I REaes
2024-04-29 Buy 194000 1@ -119 98 00,000 20240418 Buy 65000 1é -197 98 o0om
20240521 Buy 194000 1é -10 98 w0 20240502 Bu 65000 1é -197 98 40,000
20240624 Buy 240000 14 -104 02 300000 20240521 By 65000 1d 203 98 60,000
20240729 Buy 243000 1 -89 193 200,000 20240624 By 65000 1 219 122 40000
20240910 By 243000 14 56 193 T 040801 By 68000  1&  -119 7 %
202502-17 Buy 340,000 1=l 124 19.1 g £ 88882 g 8588 2 20040910 Buy 68000 1d -103 397 2 £ 888825 8g¢gg g
20250519 Buy 490,000 14 96 288 0 [0 ) By 63000 1@ 74 397 S m e mmm
20250808 Buy 720000 1=l 305 247 20250210 By 68000 1d 65 397
202510-13 Buy 720000 1@ 202504-10 Buy 89,000 1d 59 46
20250519 Buy 115000 14 -184 0
2025-10-13 Buy 129,000 14
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2023-12-05 By 21,000 1@ -185 5 2023-10-16 Buy 30000 14 253 -135
2024-02-26 Buy 21,000 1@ -167 5 2023-11-15 Buy 30000 1d 248 -135
2024-04-09 Buy 21,000 14 173 5 202401-04 Buy 30000 1d 25 -135
2024-04-29 Buy 24000 1 -148 24 @ 202401-31 Bu 30000 1d 25 -135 - mms  smen
2024-0521 Buy 24000 14 143 244 80000 4 ——EEEE . EEAY 20240312 Buy 30000 14 252 135 00
20240624 Buy 24000 1@ -129 244 ;2:322 2024-0509 Bw 30000 1d 243 135 35000 ——
2004-0801 By 24000 1 114 244 soo00 20240624 Bwy 30000 i1 236 135 et
2024-09-10 Buy 24,000 1 83 244 ;‘gggg 2024-0808 Buy 30000 19 25 -135 20,000
20250210 Buy 31,000 1 107 363 2000 20241025 Buy 30000 1 20 -135 o
202504-10 By 38000 14 368 805 10000 2024-11-07 Buy 30000 1d 20 -135 5,000
2025-10-13 By 67,000 1@ ° 2 & 3 § 8 8 2 2 @ 3 8 8 e 2025020 By 35000 1d 341 25 °g z ps z ps
AR R R R R RS R AR R R ;50731 By 35000 14 321 269 2 N N 2 2
2025-10-13 Buy 35000 14
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