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=0|2 2Q25 Preview

CSESE)) 2Q25E 2Q24 (% YoY) 1Q25 (% QoQ) A FFA (% diff)) MM A (% diff))
= 33 5.6 -40.8 1.4 134.2 2.7 22.2 -
QoY -0.1 0.0 A -0.8 HE -0.5 HE -
AFole 0.2 -0.2 =) -0.6 =) -0.3 =)
&=0[9 0.2 -0.2 =) -0.6 =) -0.3 =) -
FHOIUE(%) -1.9 0.1 -24.5 -15.9 -
M0 E (%) 5.6 -5.0 -17.0 -8.4 -
=0|2AE(%) 5.6 -5.0 -17.0 -8.4 -
2025E 7t A Ho|E
(M) ‘ 2025E 2024 (% YoY) J|E E=HK| (%diff) HMA A (% diff)
& 15.1 14.3 55 16.2 -7.1 - -
Fdole -0.9 -1.2 ESE -1.1 ESE - -
M|Fole 0.1 -1.1 g4 -0.1 sd -
X|uizEZE 20[Y 0.1 -1.1 =¥ -0.1 =H - -
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T2 Lig H[D
2026 Ofl4f X|ulZEF0]Q (1) 9.1
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HEIXI(R) 12,514
HEFHR) 12,500
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Qs FX| 0.8 1.4 0.8 0.5 0.1 1.1 1.6 19 3.6 4.7 9.8
g0l -0.2 0.0 -0.3 -0.7 -0.8 -0.1 -0.2 0.2 -1.2 -09 8.1
Mol -0.3 -0.2 -0.2 -0.5 -0.6 0.2 0.0 0.5 -1.1 0.1 9.1
F7le0l2) -0.3 -0.2 -0.2 -0.5 -0.6 0.2 0.0 0.5 -1.1 0.1 9.1
AAHO|UE (%) -8.9% 0.1% -76%  -29.3% | -57.4% -1.9% -5.9% 3.4% -8.4% -5.9% 19.5%
=7|20(2=(%) -11.9% -3.0% -48%  -207% | -39.8% 5.6% 0.3% 7.3% -8.0% 0.7% 22.0%
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Income Statement

Statement of Cash Flow

20|2 (474170)

(CEE)) 2023 2024  2025E 2026 2027 (M%) 2023 2024  2025E  2026E  2027E

LR 12 14.3 15.1 413 69.0 PYUEEHISE 5.0 -26.3 2.8 12.2 20.2

ESIESIE0A) 86.2 17.7 55 1739 672  @I|20/2(24) -59 -1.1 0.1 9.1 17.1

ERl 12.9 12.6 12.9 296 49.2  QERAAILA2AY| 05 0.6 19 2.0 20

&S0l -0.7 16 2.2 1.7 197 SEIAA2H| 0.1 0.1 0.2 0.2 0.2

i LR 23 2.8 31 36 37 eHxEe 3% 7.2 -26.2 06 09 09

Foly -3.0 -1.2 -09 8.1 161  EXEs #35E 90  -156 -48 7.2 -6.9
40| (%) 249 -84 59 19.5 233 QXA ZIHCAPEX) -6.8 57 42 25 -20
28+9 2.0 03 0.1 02 02  EXXtMe ZA(B}) -02 02 -00 -05 -05
S&/2AP gLy 0.0 0.0 0.0 0.0 00 MRYE 32 203 27.2 -06 03 03

J|Erd el -0.9 0.2 0.0 0.0 00  XU3FL -0.1 29 -06 03 03

AIEA S0l 5.9 -1.1 0.1 9.1 171 x2ol3t 50.3 29.6 0.0 0.0 0.0
HolMHlg 0.0 0.0 0.0 0.0 00 #2937t 16.3 147 -26 54 13.7

212019 -5.9 -1.1 0.1 9.1 171 J|x%3 8.9 25.2 105 79 13.3

XEFFxE 20/ 59 -1.1 0.1 9.1 171 J|gE3 25.2 10.5 79 13.3 269

Balance Sheet Key Financial Data

(%) 2023 2024  2025E  2026E 2027 2023 2024  2025E  2026E  2027E

QEXA 31.0 39.6 37.0 46.5 645  FYHO[E(E)

HIPAHIHIR 252 10.5 79 13.3 269  SPS 1,368 934 850 2327 3,890
EYE] 1.7 41 45 48 52 EPS(Xluj=Z) -668 -75 6 511 964
P Inb ey, 1.1 07 0.0 0.0 00  CFPS -235 6 115 629 1,079

H| QSR 15.7 324 35.0 36.3 37.1 EBITDAPS -272 -33 67 582 1,035
YRR 9.9 14.6 17.0 17.4 17.4 BPS 2,190 3,440 3,445 3,956 4,920
FHpL 5.1 9.2 95 9.8 100  DPS 0 0 0 0 0
EXPRRA 03 05 05 1.0 15 HiERolE(%) 0.0 0.0 0.0 0.0 0.0

RHASH 46.7 72.0 72.0 82.8 101.6 Valuation(Multiple)

REEM 13.2 87 8.6 95 104  PER 00 -1385 12702 142 75
RIEY 03 0.0 0.0 0.0 00  PCR 00 16203 62.8 11.5 6.7
oIxa 5.5 2.5 25 25 25 PSR 0.0 1.1 8.5 3.1 19
RELTI |2 05 06 0.0 0.0 00  PBR 0.0 3.0 21 18 15

HI RS2 1.3 23 24 31 39  EBITDA(XYY) 2.4 -05 1.2 10.3 18.3
AP 0.0 0.0 0.0 0.0 00  EV/EBITDA 79 -3035 85.0 9.0 41
o1k 0.3 0.2 0.2 0.2 0.2 Key Financial Ratio(%)

2XEA 145 11.0 109 12,6 143 AP|RHE0|UZE(ROE) 249 -2.5 0.2 13.8 21.7

e 7.3 89 89 8.9 89  EBITDAO[YE -19.9 -35 79 25.0 26.6

Yo 63.6 918 91.8 91.8 918 =ExfHg 452 18.1 17.9 18.0 16.4

J|EFEZO[Q A 0.0 0.0 0.0 0.0 00 28HI8RUE 16.5 0.0 0.0 0.0 0.0

o|yeiz -39.3 -40.5 404 313 -142  O|RtEAHE(KX) -5 2763 -3159 29745 53911

HIX|HF 5 x| 2 0.0 0.0 0.0 0.0 00  OHEMASIHE(X) 38 49 35 89 13.7

TEEA 322 61.0 61.1 70.1 87.2  MIAME|HE(x) 6.6 16.2 446
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Compliance Notice
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20241010 J|YEA Buy 16,700 EX% -37.1 -10.7 o
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20250218  J|gEE|m Buy 14,500 HX|% 35.0 15.0 21000 - 8
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