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11/06/2024 Buy 22.60
05/28/2024 Trading Buy 23.90
09/22/2023 Trading Buy 26.15
03/20/2023 Neutral 30.05
06/27/2022 Neutral 29.00
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FF~) 2024F  2025F  2026F  3Q23  4Q23  1Q24  2Q24  3Q24 4Q24F 1Q25F 2Q25F  3Q25F
B E g kg 360,796 366,781 388,174 88229 88,394 93754 94572 85616 86,854 84,800 98,015 92,552
YLl 14897 20,793 31728 2702 5886 4107 4765 1,891 4134 4138 5234 5433
R ST 1,758 7,751 18438 494 2,668 769 1304 -1223 908 942 1919 2,129
fis s g 2302 6150 15,593 703 2,117 641 1324 -81 419 760 1,490 2,104
fiis EPS(%) 0.15 0.39 099  -0.04 0.13 0.04 008  -0.01 0.03 0.05 0.09 0.13
=415 (%) 413%  5.67%  817%  3.06%  6.66%  438%  5.04%  221%  476%  488%  534%  5.87%
¥EHE i(A) 049%  2.11%  475%  -056%  3.02%  0.82%  138% -143%  1.05%  1.11%  196%  2.30%
Bt E ¥ (%) 0.64%  1.68%  4.02% -080%  240%  0.68%  140% -0.10%  048%  090%  152%  227%
%&Hw YoY/QoQ(%)  -0.70%  1.66%  583% -747%  0.19%  6.06%  0.87% -947%  145% -2.37% 15.58%  -5.57%
fis # F YoY/QoQ(%)  36.90% 167.11% 153.57% N.A NA -69.75% 106.72% N.A NA  81.63% 9591%  41.23%
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¥ 4% ¢h ESG(Environmental Social Governance) :
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Forward PB Band

— Price PB1 PB1.25 PB1.50 - PB1.75 PB2
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FALG A HE#
(B F+) 2022 2023 2024F 2025F 2026F (p Fx) 2022 2023 2024F 2025F 2026F
"g AR 683,769 678,757 660,731 664,950 689,569 % Fior E3E 449,567 363,326 360,796 366,781 388,174
P SN 3 211,199 197,360 130,636 188,304 149,238 F ¥ = 417,665 346,554 345,900 345,988 356,446
WEZE2NERE 30,419 16,417 14,976 18,023 15,441 -‘§ ¥z 31,902 16,773 14,897 20,793 31,728
Telcte Fo g & 9y 13,336 12,892 12,809 13,318 14333 ¥ % ;? #* 13,637 13,187 13,139 13,042 13,290
% E 131,516 120,350 88,137 124,196 94,555 %“ E S UK 18,265 3,586 1,758 7,751 18,438
R E 2K ? 14,565 13,886 20,278 13,262 21,622 EBITDA 59,632 39,586 38,564 46,623 52,311

T

4,524 98 2,465 790 3,219

-

PE A R SRA 370,248 375,609 375,609 375,609 375,609 ¥ ¢hycr 2

&3 326,924 336,506 316,600 318,622 330,418 fiw & 23,259 4,590 4,223 8,541 21,657

e

s i 166,446 167,724 104,509 156,920 124,365 *7i¥ 5,264 1,059 770 1,623 4,115

Bt E L dp 16,158 18,427 17,584 16,541 18,615 fufs ™ F 17,784 1,682 2,302 6,150 15,593

Linde ff 160,478 168,781 212,934 163,589 205,865 #ts EPS(+) 1.13 0.11 0.15 0.39 0.99
X 356,845 342,251 344,131 346,328 359,150 = » ff-f§ EPS** 1.13 0.11 0.15 0.39 0.99

LRI 157,349 157,349 157,349 157,349 157,349 :rl: fis@ fhip % ‘T'inﬁfﬁ,%?** PG S

i 135389 121,239 123,118 125316 138,138 3£ 2: fiis EPS ik & 1,577.49 [E A%~ ) A3t ¥

AP EIEE 319,902 305,766 306,495 307,924 318,797 :x3: % fFf§ EPS v A 1,573.49 At b

RS ¥ X 683,769 678,757 660,731 664,950 689,569

.
(FH~) 2022 2023 2024F  2025F  2026F
mENE R # L4 L2 15(%)
(FH=) 2022 2023 2024F  2025F  2026F ¥ %o r w4 -4.01% -19.18%  -0.70%  1.66%  5.83%
33 2N 24343 38,690 40,095 40,136 59,391 ¥ %= {2 -66.53% -47.42%  -11.19%  39.58%  52.59%
i 23259 4590 4223 8,541 21,657 ¥ £flF 77.10%  -80.37%  -50.97%  340.90% 137.88%
1R s 34349 32279 33805 33805 33805 fiiiE 7134%  90.54%  36.90% 167.11% 153.57%
YEF LR 4965 13879 31,453 37,611 30,701 AU 4 A45(%)
iy @R 28,300  -12,058  -29,386 35402 26,772 £ 4|F 7.10%  4.62%  413%  567%  8.17%
REHEBPRE 24,588 -41,269 -68,428 18,700  -83,056 EBITDA(%) 1326%  10.90%  10.69%  12.71%  13.48%
FaLdEg 30,659 -36359  -25225 26511 26511 ¥ £ % 406%  099%  049%  2.11%  475%
LEHRFES 761 -1,370 898 <1221 <1221 fRisMEF 396%  0.46%  0.64%  1.68%  4.02%
BRRFRE 5309 3,540 42305 46432 55324 MFAEMF 260%  025%  035%  0.92%  2.26%
FTiErRE 2,602 -12,922 32390  -55,789 21,083 i fEF dRp 498%  049%  0.67%  178%  4.34%
/NP % 7618 9319 44153 49345 42276 a4 AR
REHT 0 0 0 0 0 fFwv %) 47.81%  49.58%  47.92%  47.92%  47.92%
5 I & 48873 -15759 1573 4720 4720 f G/ (%) 91.61%  98.32%  92.00%  92.00%  92.00%
ERTE LS W 43,857 6482 -10,190  -1,723  -16473 inds it % (%) 126.89% 117.67%  125.00% 120.00% 120.00%
EREAE 5695  -15504 4,056 3,047 2,582 H#w A4
PiRE 20,728 26423 10920 14976 18,023 % f % #& 11407 13264 11000  112.00  112.00
RS 26423 10920 14976 18023 15441 JuiclE x # 12.79 13.17 13.00 13.00  13.00
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FRHE 4
(F ) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F
¥ EREE 95,357 88,229 88,394 93,754 94,572 85,616 86,854 84,800 98,015 92,552 91,413 90,169
FELSA 90,561 85,527 82,509 89,647 89,808 83,725 82,720 80,662 92,781 87,119 85,426 83,361
FESLAIEE 4,796 2,702 5,886 4,107 4,765 1,891 4,134 4,138 5,234 5,433 5,988 6,808
¥ %?f * 3,359 3,196 3,218 3,338 3,460 3,114 3,226 3,196 3,315 3,304 3,227 3,199
FTENE 1,438 -494 2,668 769 1,304 -1,223 908 942 1,919 2,129 2,761 3,609
Eoebyer 2 40 321 648 84 710 715 1,366 -327 114 150 794 -268 784
fim b F 1,758 155 2,752 1,479 2,020 143 582 1,056 2,069 2,923 2,493 4,392
AT AL 289 659 93 347 380 -67 110 201 393 555 474 835
fis ¥ F 993 -703 2,117 641 1,324 -81 419 760 1,490 2,104 1,795 3,162
B ATAR A 157,731 157,731 157,731 157,731 157,731 157,731 157,731 157,731 157,731 157,731 157,731 157,731
FLis EPS(7) 0.06 -0.04 0.13 0.04 0.08 -0.01 0.03 0.05 0.09 0.13 0.11 0.20

EA5 A (%)

413 (%) 503%  3.06%  6.66%  438%  5.04%  221%  476%  488%  534%  587%  6.55%  7.55%
¥EF (%) 151%  -056%  3.02%  0.82%  1.38%  -143%  1.05%  1.11%  1.96%  230%  3.02%  4.00%
f i F % (%) 1.04%  -0.80%  2.40%  0.68%  140%  -0.10%  048%  090%  1.52%  227%  196%  3.51%
QoQ(%)

R RN 439%  -747%  0.19%  6.06%  0.87%  9.47%  145%  -237%  1558%  -557%  -123%  -136%
¥ENE N.A N.A NA -71.19%  69.73% N.A NA  375% 10371%  10.89%  29.71%  30.71%
Faih i F NA -9121% 168027% -46.28%  36.61% -92.92% 306.86%  81.63%  9591%  41.23% -1470%  76.18%
fris b N.A N.A NA -69.75% 106.72% N.A NA  81.63% 9591%  4123% -1470%  76.18%
YoY(%)

B E g 28.65% -1624%  -1.32%  2.64%  -0.82%  -2.96%  -1.74%  -955%  3.64%  8.10% = 525%  633%
¥EAIE -88.74% N.A N.A NA  -9.28% NA  -6595%  22.61%  47.15% N.A  203.97% 282.96%
f B F -87.79%  -90.00% N.A NA  1487%  -7.54% -78.87% -28.56%  2.45% 1944.71% 328.70% 315.82%
fis g -90.16% N.A N.A NA  3341% NA -8023% 18.71%  12.50% N.A 328.70% 315.82%
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% 4 § & (StrongBuy) F AR EL R T =35%
& (Buy) 15%<F =% Bt &3z F<35%
% ' 3 17 (Trading Buy) 5%<p@ X #F= & Bt &3 FF<15%
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