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1Q24 2Q24 3Q24 4024 1Q25E  2Q25E  3Q25E  4Q25E 2024 2025F  2026E
off &4 12,435 12,993 12218 17,995 12,931 13212 13296 19,056 55,640 58,496 60,455
SleET) 1,652 1,556 1,257 1,413 1,560 1,349 1,803 1,621 5,877 6,333 6,472
Shaiy 6,528 6,015 4,722 7,320 6,632 6,117 4,807 7459 24585 25016 25,503
L E| 2,353 2,652 2,746 4,643 2,423 2,487 2,686 4693 12,394 12,290 12,638
slalofofzA 1,449 2,335 2,631 4,831 1,859 2,817 3,127 5495 11,246 13,298 14,256
ShaloH 158 186 203 156 161 190 207 160 702 718 735
HAAZTH 294 250 659 -368 296 252 666 -372 835 841 850
&30 1,319 1,608 1,572 2,112 1,358 1,482 1,300 2,208 6,611 6,348 6,525
gole 236 525 526 1,129 438 585 788 1,191 2415 3,002 3,225
SheEE) 184 -22 59 83 194 52 75 74 304 396 404
sty 401 380 128 188 193 135 144 225 1,097 697 715
slskERM -215 -112 -80 107 63 46 50 -8 -300 151 153
slslofofzA 18 337 477 892 141 410 574 1,043 1,725 2,168 2,364
Lol -3 -3 24 1 -3 -2 29 1 18 24 25
AAZTH -149 -55 -82 -143 -150 -55 -83 -145 -429 -433 -437
MiFo| -61 -9 225 2,402 203 124 351 1,184 2,557 1,861 2,084
X[efFEFo[ -154 -68 278 -4 78 48 135 456 51 716 802
T21M(%)
GPM 10.6 12.4 12.9 1.7 10.5 11.2 9.8 11.6 11.9 10.9 10.8
OPM 1.9 4.0 4.3 6.3 3.4 4.4 5.9 6.2 4.3 5.1 5.3
S E ) 1.1 -1.4 47 5.9 12.5 3.8 4.2 46 5.2 6.2 6.2
Sty 6.1 6.3 2.7 2.6 2.9 2.2 3.0 3.0 45 2.8 2.8
SlskERM -9.1 -4.2 -2.9 2.3 26 1.9 1.8 -0.2 2.4 1.2 1.2
slslofof2A 1.2 14.4 18.1 18.5 7.6 14.5 18.4 19.0 15.3 16.3 16.6
Rl -2.1 -1.6 11.6 0.5 -2.1 -1.0 13.8 0.5 2.6 3.4 3.4
RPM -0.5 -0.1 1.8 13.4 1.6 0.9 2.6 6.2 46 3.2 3.4
NPM -1.2 -0.5 2.3 0.0 0.6 0.4 1.0 2.4 0.1 1.2 1.3
SAZH(% YoY)
o= -12.7 4.0 25 24.3 4.0 1.7 8.8 59 47 5.1 3.3
¥dol -82.3 15.1 389 3633 85.7 11.5 50.0 55 0.1 24.3 74
MHol el XX 531 25221 =X =5 56.1 -50.7 205 -27.2 120
=0 XX XX 716.9 =5 =X =X 514 =X -84.4 1,298 12.0
7127
MHGDP 2.3 26 2.8 27 3.0 3.0 3.0 3.0 26 3.0 3.1
=M 7t 76.9 80.7 75.3 70.0 70.0 70.0 69.0 69.0 75.7 69.5 71.0
= GDP 3.3 2.3 15 1.4 1.2 1.6 2.0 2.2 2.1 1.8 2.1
olZka| 1.0 0.9 1.3 1.2 1.0 1.4 1.6 1.8 1.1 15 2.0
2H|RE7H 3.0 2.7 2.1 1.6 1.6 1.7 1.8 1.9 2.4 1.8 2.0
/e (Ea) 1,329 1,371 1,359 1,397 1,450 1,420 1,395 1,380 1,364 1,411 1,360
WTIXFX 5.3 14.1 -5.0 -5.8 -0.7 -10.2 -5.9 2.6 2.2 -4.9 -15
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2022
50,887
(3.7)
2,370
(19.1)
3,727
(236)
(535)
0

104
2,134
2,009
1,174
20.6

0.3
28.2
17.5

105.6
4.7
7.3
3.9
2,231
1,357
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1,541
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0.2
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2.9
0.9
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2023
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44
2,412
18
3,966
(165)
(882)

20
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1,636
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(67.6)
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0.2
4.6
2.9
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42.2

39.4
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4.7
2418
03
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138
(257)
0
(257)
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1.7
6.2)
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(5.0

43

7.4
35
1,851
1,549
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(4,817)
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430
105,632
800

121.7
0.5
7.0
1.5
1.3
0.1

603.2
701
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84.3
9.4
0.5

62.5
37.5
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52.4
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850
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0.5
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519.3
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66.6
334

471
52.9

44
10.2

8.4
(0.6

10,575
119,490
900

4.9
0.4
6.1
1.7
1.7
0.1
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75.9
503.7
7.7
3.1
1.7
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2022
22,317
7,442
5,056
6,558
29,535
9,575
15,852
4,101
196,977
21,09
5,445
8,688
14,501
9,514
163,801
490
1,338
7,774
1,212
(7)
33176
21,870
10,760
0.6
14.4
12.0

2022
2,406
2,009
1,357

(3,992)

(1,844)

(670)
(474)
(3,613)
(381)
(595)
(1,541)
(145)
3,192
2,645
0

(70)
1,094
2,875
591
1,541
(145)
599
505
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2023
23,054
5,520
5,438
7,750
36,591
12,702
19,647
4,239
200,738
26,075
6,625
10,100
16,727
11,442
176,539
490
1,355
7,599
1,348
(7)
33,199
24,027
16,023
0.2
3.5
7.5

2023
3,793
1,636
1,554

(2,381)
(304)
(1,054)
64
(,668)
406
(2,249)
(4,280)

(128)
1,799
3,023

0

(74)
(1,067)
2,450

(909)
4,280

(128)

(1,049)
2,249
(3,298)

2024E
29,681
6,651
6,902
10,846
39,952
12,098
23,593
4,261
226,463
35,207
8,605
16,414
18,236
12,822
194,256
490
1,295
7,578
980
(191)
32,207
31,234
20,584
0.0
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2024E
5,284
1,735
1,549
(2,333)
(1,632)
(2,938)
2,641
(12,002)
(6,347)
337
(5,540)
(148)
6,548
6,759
0

(74)
761
3,892
2,677
5,540
(148)
(4,473)
(337)
(4,136)
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2025E
28,751
4,653
7,309
11,486
42,382
12,195
26,061
4,125
929291
36,108
9,113
16,394
18,305
12,802
196,376
490
1,205
8,216
980
(191)
32,845
33,640
24,542
0.3
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2026E
28,705
3,683
7,660
12,037
44,434
12,203
28,141
3,999
232,018
36,956
9,550
16,374
18,416
12,782
198,454
490
1,295
8,935
980
(191)
33,564
35,575
25,472
03

71

72
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2025E
2,274
1,433
1,724
(147)
(407)
(640)
508
(4,173)

(@

6
(3,898
(159
(119)
(40)
0
(79)
(2,018)
2,421
147
3,898
(159)
(1,782)
61
(1,843)

0)
1)
)
)

2026E
3,038
1,605
1,832
(55)
(351)
(551)
437
(3,904)

(748)
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70,000 - Bl FEEA =Ly Exteld HP7HEER) o SR
50000 | 2|8 (%) 128 (%)
50,000 1 2000-10-18  EHCERHEH 24
40,000 - 2023-07-04 Buv 45.000 (423) (258
30000 | 2024-01-09  Buv 40000 (372) (223)
20000 | 2024-00-06 Buv 4000 (353) (285)
1 OYOOO | 2024-06-13  Buv 40000 (29.2) 214
' 0 2024-08-05 Buv 45000 (355) 31.7)
233 236 239 2312 24.3 246 24.9 24.12 25.3 2024-10-29  Buv 40000 (282) (58)
2025-02-13  Buv 50.000 117
2025-03-11  Buv 65.000
EXJAZE 121 72158)
Buy(oH=2): 15% 0|4 OVERWEIGHT (H|ZSiH): &% 12707t HEX|FASE0| A|ZFAUE OiH| 5% 04 A5 oAb
7|y Hold(Z&): -15% ~15% Ao NEUTRAL (B5&): &= 12707t ABKIFASE0| AEFAUSD} FASE £F(+ 5%) o4
Sell(@iE): -15% ol3t UNDERWEIGHT (HIZ&24): 8% 127427t AEX|TASE0| AIMTAE | 5% 0[4 512t of A

A2 182 ZNEMALRY| RS S HIE (20241 128 312 71R)

Buy (98.3%) Hold (1.7%) Sell  (0.0%)
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