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Oz 413 425 449 493 539  f3AM 219 263 222 242 260
Oj2Z0| 134 152 142 158 173 SRR 80 81 97 % 102
oo 30 34 31 37 43 DEEAA 88 107 95 109 118
EBITDA 37 42 39 47 51 AHIRRA 42 57 18 23 27
&0[21Ee 0 0 3 -1 -0 HIgSAME 180 208 224 227 233
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Al 2HE -1 1 3 0 0 Sz 8 10 12 8 6
HIRAS A& 22 31 31 37 44 2Rt 35 39 39 40 42
27l&o[ 17 23 20 27 32 2AHEA 399 471 447 469 494
AHjEEE0]9 14 20 19 24 29 |8 108 211 95 9% %
BE(%) OHURHS 46 62 50 51 50
ot 103 29 5.7 97 94  RSHOIAEA 45 122 29 29 29
g0l 33 145 97 200 182  HIRSEA 88 32 106 106 107
EBITDA 29 133 76 200 93  HIRSO0ZfRAY 66 9 64 64 64
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128 24 2023 2024 2025 2026E 2027E 12 ZAM 2023 2024 2025  2026E  2027E
YAuISE -14 26 41 17 25 FUAE
27120( 17 23 20 27 32 EPS 1,300 1,828 1747 2308 2734
A2 8 8 8 10 8 BPS 16815 18753 20,782 22,695 24,859
2ues -43 -18 7 -19 -2 DPS 400 400 400 500 600
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S22 ZA(E71) 15 8 17 -1 -1 PBR 18 16 15 14 12
AFHFSE 16 8 24 -4 -5 PSR 08 08 0.7 07 06
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Free Cash Flow -15 33 76 9 17 S=Hg 202.8 1243 2343 2515 2702
()7 |EFEAL 2 29 38 6 6 ORRHEAHHS (HH) 79 124 6.7 26 3.1
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NOPLAT 23 25 19 27 32 EE 466 495 434 454 462
(+) Dep 8 8 8 10 8  SIS+EARM 534 50.5 56.6 54.6 538
(M= 53 17 -33 19 12 RA2PZ(%)
(-)Capex 1 4 5 5 6 A3 354 365 275 259 243
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A 2025.09.01 2025.09.01 2025.09.11 2025.09.26 2025.11.12 2026.01.21
E2jo|H Y Buy Buy Buy Buy Buy
SHIH 98 30,000 30,000 30,000 30,000 31,000
A 2026.02.23 2026.03.23 2026.03.30 2026.04.09
E2lo|H Buy Buy Buy Buy
SHIH 31,000 31,000 46,000 46,000
[ SHFI HES LHE 22|18 | «T|2|S A £HZ} B
71212(%)
oiz| Ezjo| 227K
il e SEFHE) HEotoE | AR@EA)E o
2025.09.01 Buy 30,000 -35.36 -22.17
2026.01.21 Buy 31,000 -33.69 -12.26
2026.03.30 Buy 46,000
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