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CHRICH= B LALLM
(THA ) 2024A 2025A 2026E 2027E 2028E  (THelHAY) 2024A 2025A 2026E 2027E 2028E
AR 939 1077 1239 1435 1668 OfEH 373 425 501 633 785
QE2A 523 679 793 90 1,162 Z2712(%) 167 140 178 264 240
TSR 418 533 594 717 880  OHE7} 86 R 17 144 178
i E 52 80 117 146 173 D20y 287 333 384 489 607
AR 43 56 71 86 99 mof U bkl 121 133 212 260 313
HIQS A 417 397 446 475 507 7|EtE ol ©) 10 60 23 20
ERRpA 70 59 65 74 84  ddo|o 166 201 173 229 294
AR 151 147 163 165 169 Z718(%) 411 208 (140) 325 286
J|Et 196 191 218 236 254  EBMDA 181 221 194 251 318
SEAlEA 99 97 82 94 93 Z718(%) 377 217 (119) 294 264
FEEA 61 93 105 118 116 FYelaol m @) 8 25 30
OHRI2HR 24 25 30 41 49 [ P{Eas] 15 13 17 25 31
F=/dO0|A Y 5 29 35 32 30 O[ZtH|& 1 1 0 0 0
7|E} 31 39 40 45 37 Aol ©) 0 0 ©) 0)
S| 38 4 (3 23 23) 7|EFE 20 (149 (16) ®) 0 0
HIR-SOIRHEAY 35 1 @5 @25 (25 Mrzol 165 197 181 254 325
J|Et 3 3 2 2 2 Z718(%) 239 191 @81 402 280
223 841 980 1,157 1341 1576  HQIMHIE 22 50 50 63 81
A|HH22 804 950 1,125 1,308 1543  &7|20| 143 147 131 190 244
ez 7 7 7 7 7 Z712(%) 466 27 (108 451 280
2oz 304 437 463 463 463 A|HiFF2|2 136 141 126 184 235
o|oiz 1,071 1,060 1285 1469 1,704 37t8(%) 459 37 (107) 460 280
7|Et 668) (653) (631) (631) (631) H|Z|b§R & 7 6 5 7 9
H|Z|EHR]E 37 30 33 33 33 EPS(&) 10,775 11,449 10,137 14,665 18,775
AREEA 841 980 1,157 1341 1576 Z718(%) 391 63 (115 447 280
Bl 40 30 9 6 4 HEPS(H) 10,775 11,449 10,137 14,665 18,775
== (378) (504) (585  (711)  (876) Z712(%) 39.1 63 (1150 447 280
ddsSEH FREAAE
(SH|- ) 2024A 2025A 2026E 2027E 2028E 2024A 2025A 2026E 2027E 2028E
g 149 150 94 178 220 FEREEG)
Y7120/ 143 147 131 190 244 EPS 10,775 11,449 10,137 14,665 18,775
PRS2 15 20 2 23 23 BPS 63,772 77,232 89,868 104,533 123,308
7 |EH|ES g el 33 65 ©) ©] ®) DPS 0 0 0 0 0
2uUAESZ (199 @4 @43 (28 (39 'dRolo[M(HH, %)
ofEEZA @) @ @) (G0 (9 (@6 PER 260 201 182 125 98
DRAZEA(ZTH @ (e (12 (14  (13) PBR 44 30 20 18 15
U RS HE L) ©) 2 5 1 8 EV/ EBITDA 174 106 838 63 45
7|E} ®) ©) ©®) 5 ®) HiEolE 00 0.0 n/a n/a n/a
S2ig 4 @49 (113) (1250 (131 PCR 185 123 145 112 89
T [ERRMA A 8 (199 (B (73) (76) FAM(%)
YI|EA S AL 5 0 ©) ® @) FYollE 446 472 345 361 375
AMH|E2¢ 12 13 31 17 20 EBITDAC|YE 486 519 388 397 405
[ 0 0 0 0 0 &=0|AUE 384 346 262 300 310
PR 1) (6 (4 (25 (6 ROE 175 161 121 151 165
A2z 172) (2 25 B3) Q) ROIC 355 332 246 296 347
2U2E7+ @) )] @) B3) 2)  ordd (bH,%)
AHEEIt (166) 5 26 0 0 E2AAAFAPIAE 449 (514) (505) (53.0) (55.6)
HiE 2215 0 0 0 0 0 fsdlg 8561 7301 7555 8163 1,0034
35U 24 80 7 51 87 02t AE 1411 1777 3944 15351 29279
7|z32 106 130 210 217 268 E=M (&)
l|uEE 130 210 217 268 355 ZAE|HE 04 04 04 05 05
Gross Cash flow 191 231 158 206 259 OfE2tEs|xe 74 64 5.1 48 49
Gross Investment 60 73 100 80 94 AHDAS| A E 97 86 79 8.1 85
Free Cash Flow 131 158 58 126 165 OHUH PSS 14.6 17.3 18.2 177 17.4
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Compliance Notice

YAt AtE AEY 7|22 2|t 374 7 TS T oA R71Sa ERtof &ofst Ao| gL ct
YAt 2 2z YUUS 7|IRC= HYEF2| FAE 1% Ol ERatD UA| &Lt
YAts & A=E 7|BFAE EE A 30| AR AiESH ARMO] gELICE
ZARRMYI A= A=Y A & S HASI] ZHLH OfshtAHt iU Ct
& AZ0f| AME B S22 ZARRMTTAL 2010| o|AS HekslA| Bt Lo, ofo| £Het 0
& AzEs YA HAE2M 2E HAH2 LA UFLICH
& Alze GAe 52| 80| oSt ZRo= oSt FYEHZE SA)|, B, 1S, #H, Cjoi o~ SiELCt
& A=0f| £EE B2 TA 2| M2IAIE 7 A2let ot 2tz U JE=2E A0jR Ao|L, YAks O 0|t 2iME Bakeh & SiELH T T2t o
St A0 Atz 20| RAIEZIO| ZAo)| CHSH H2 2HAA0|| Chet SUAZZ AFRE 4+~ SiELCH
B2t Y SASE/FARA g
2223 Y QE2H SAPRE 12 (RAVIEY Zi0| 2HE20| oy SHEAES Q0|3 S 310l HIg(%)
. STRONG BUY(@H4) 22407129 Z7I0HH] +50%0[A 3%
- BUY(@H%) ZAV|EY 7| +15%0|4 ~ +50%0|2t 94%
- HOLD(E%) 27 |2Y Z710HH| -10%0[4 ~ +15%0|2* 3%
- REDUCE(OH%) FH712Y Z71CHE] -10%0( 2t 0%
(2026.93071%)
3192 o[ Y SEZI S . )
A fofE % SR U » FH145000KQ) 77+ Y BEZ7}20)
W SR =Dl i g ofzlAE: ojctyl
. = Y g | masoie anemEic
20260901 Buy 420,000 14 440 45
202609-15 Buy 420,000 14 463 449 @)
20260921 Buy 370000 14 510 485 500,000 - | — SRSV}
2026-10:02 Buy 370,000 14 512 488
2026-10:06 Buy 370,000 14 512 -4gg 400,000 4
1 [
20261105 Buy 270000 I 300,000 1
200,000 +
100,000 +
0 T T - -
2411 '25.5 '25.11 '26.5 '26.11

8_Eugene Research Center



