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Dec-22A  Dec-23A  Dec-24A Dec-25F Dec-26F
ZSEINA (NTsEE) 2,263,891 2,161,736 2,894,308 3,658,771 4,209,236
ZZEERN (NTSEE) 1,348,355 1,175,111 1,624,354 2,111,488 2,360,122
SEHTm (NTsT =) 1,121,279 921,088 1,324,513 1,758,349 1,990,931
mEeEA (NTSEE) 1,016,530 838,498 1,173,268 1,554,693 1,753,003
FEEEE (NTH) 39.20 32.34 4525 59.96 67.61
EERIZEF NT$) 11.00 13.00 17.00 20.00 20.00
BEEGNEE (%) 70.4 (17.5) 39.9 32.5 12.8
e () 28.8 34.9 25.0 18.8 16.7
EEEELE (X0 9.9 8.5 6.8 5.5 45
EV/EBLITDA (x) 18.1 19.2 13.8 10.8 9.1
FashE &%) Net cash Net cash Net cash Net cash Net cash
JEFIZE (%) 1.0 12 15 18 1.8
BREEEM BRI (%) 39.8 26.2 30.3 32.3 29.4
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1:2Q25 BB 3Q25 MAMZEEHBREELER

2Q25 3Q25F
SET BRE HERS  E58(%)  QoQ(%) YoY (%) THBHE =8(%) jEN=S fZIERT  F0E(%)  QoQ (%) YoV (%) migHs E R (%)
I 933,792 933,792 0.0 113 386 928,484 06 955,125 900,443 6.1 23 257 933,226 23
EF 547,369 535,169 23 10.9 528 538,001 17 544,398 506,895 74 (0.5 239 533,871 20
BEFm 463,423 440,109 5.3 13.2 60.3 444,673 42 453,184 416,400 8.8 (2.2) 26.0 437,406 36
Rz 398,273 371,759 1.1 10.2 60.7 378,29 53 405,300 374,790 8.1 1.8 246 390,842 37
SERER 0D 15.36 14.34 71 10.1 60.7 14.55 55 15.63 14 46 8.1 18 2486 15.03 40
EF3E (%) 58.6 57.3 1.3 ppts (0.2)ppts 5.4 ppts 579 0.7 ppts 57.0 56.3 0.7 ppts (1.6)ppts (0.8)ppts 57.2 (0.2)ppts
Z (%) 496 47.1 2.5 ppts 0.9 ppts 6.7 ppts 479 1.7 ppts 474 46.2 1.2 ppts (2.2)ppts 0.1 ppts 469 0.6 ppts
) 427 398 2.8 ppts (0.4)ppts 5.9 ppts 40.7 1.9 ppts 424 416 0.8 ppts (0.2)ppts (0.4)ppts 119 0.6 ppts
7 M BJE#Y » Bloomberg » SIE S
2 : 2025-26 FEHANEIE vs.HiBHs
2025F 2026F
B8 EIEH# EIER  H#IE%) YoY (%) THBEHE EF(%) ZIE# EIERT &%) YoY (%) mMiBHE EE(N)
=0 3,658,771 3,578,403 22 264 3,640,747 0.5 4,209,236 4,143,465 16 150 4,211,449 0.1)
£F 2,111,488 2,046,258 32 300 2,103,951 04 2,360,122 2,293,625 29 18 2,405,748 (1.9)
SR 1,758,349 1,683,445 44 328 1,724,590 2.0 1,990,931 1,941,390 26 132 1,964,328 14
REET 1,554,693 1,485,839 4.6 325 1,510,388 29 1,753,003 1,714,574 22 128 1,730,124 13
SRR () 59.96 57.31 4.6 325 58 33 2.8 6761 66.13 22 128 67.09 08
EFIZE (%) 57.7 57.2 0.5 ppts 1.6 ppts 57.8 (0.-1)ppts 56.1 554 0.7 ppts (1.6)ppts 57.1 (1.1)ppts
=R (%) 481 47.0 1.0 ppts 2.3 ppts 47.4 0.7 ppts 47.3 46.9 0.4 ppts (0.8)ppts 46.6 0.7 ppts
R EE (%) 425 a5 1.0 ppts 2.0 ppts 415 1.0 ppts 416 414 0.3 ppts (0.8)ppts 41 0.6 ppts
ERIAE : Bloomberg » S1EE1%
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B
=E FE
Mar-25A Jun-25F Sep-25F Dec-25F Mar-26F  Jun-26F Sep-26F Dec-26F Dec-24A Dec-25F Dec-26F
Bk (NTSEE)
ESEALON 839,254 933,792 955125 930,600 937,486 980,454 1,098,470 1,192,826 | 2,894,308 3,658,771 4,209,236
e A (345,859) (386,423) (410,727) (404,274) (410,472) (428,734)  (476,273)  (533,634) (1,269,954) (1,547,283) (1,849,113)
BEEF 493,395 547,369 544,398 526,326 527,014 551,719 622,196 659,192 | 1,624,354 2,111,488 2,360,122
BusEm (84,058) (83,946) (91,214) (91,664) (86,717) (82,848) (92,271)  (107,354)|  (299,840)  (353,139)  (369,192)
=8 FoE 409,337 463,423 453,184 434,662 440,297 468,871 529,925 551,838 | 1,324,513 1,758,349 1,990,931
e (173,005) (182,578) (188,488) (188,399) (248,729) (265,881)  (272,005)  (115,237)| (653,610)  (732,469)  (901,852)
i3 (2,134)  (3,591)  (4,017)  (3,598)  (5424)  (5730) (6.353) (492) (9,186) (13,340) (17,998)
EBITDA 584,476 649,591 645,689 626,659 694,449 740,482 808,283 667,567 | 1,987,310 2,504,159 2,910,781
FI ST A 24859 24178 24178 24178 24,178 24,178 24,178 24,178 87,213 97,394 96,713
BEH IS 1,420 1,222 1,222 1,222 1,222 1,222 1,222 1,222 4,879 5,085 4,887
i=tjici—3 SN N (0) 6,890 (0) 0) (0) (0) (0) (0), 567 6,890 (0)
1B 2 LT A 26,279 32,290 25400 25,400 25,400 25,400 25,400 25,400 92,660 109,369 101,600
F=EmH (2,677) (2677) (2.677) (2.677) (2677  (2.677) (2.677) (2,677) (10,495) (10,709) (10,709)
BEER - - - < - - - - - -
Hitz=x=ABH 213 - - - - - - - 1,621 213 -
EeENER (2.465) (2,677) (2,677) (2677) (2.677) (2.677) (2,677) (2,677) (8,874) (10,496) (10,709)
RETHR 433,152 493,035 475906 457,385 463,019 491,594 552,648 574,561 | 1,408,299 1,857,222 2,081,821
ST [Flg] (70,163)  (95,542) (71,386) (68.608) (69,453) (93,403) (82,897) (86,184)]  (233,407)  (305,699)  (331,937)
DEREIEE 831 780 780 780 780 780 780 780 836 3,170 3,118
EEEERREME 363,821 398,273 405,300 389,556 394,346 398,970 470,530 489,156 | 1,175,728 1,554,693 1,753,003
E=EE (2,256) - - - - - - (2,460) - -
BigER 361,564 398,273 405300 389,556 394,346 398,970 470,530 489,156 | 1,173,268 1,554,693 1,753,003
SREE (NTS) 13.95 15.36 15.63 15.02 15.21 15.39 18.15 18.87 45.25 59.96 67.61
EBRNE (%)
SRERNE 58.8 586 57.0 56.6 56.2 56.3 56.6 55.3 56.1 57.7 56.1
EENEE 48.8 496 474 46.7 47.0 47.8 48.2 46.3 45.8 48.1 47.3
EBITDA Margin 69.6 69.6 67.6 67.3 74.1 75.5 73.6 56.0 68.7 68.4 69.2
R E 51.6 52.8 49.8 49.1 49.4 50.1 50.3 48.2 487 50.8 49.5
B i 43.1 42.7 424 419 421 40.7 42.8 41.0 40.5 425 41,6
ZFREX (%)
A (3.4) 1.3 2.3 (2.6) 0.7 4.6 12.0 8.6
EREF @3.7) 10.9 (0.5) (3.3) 0.1 4.7 12.8 5.9
SENGER (4.0) 13.2 (2.2) 4.1) 1.3 6.5 13.0 4.1
EBITDA 2.1) 1.1 (0.6) (2.9) 10.8 6.6 9.2 (17.4)
DTAIE eSS (3.6) 13.8 (3.5) (3.9) 1.2 6.2 12.4 4.0
REALL (3.5 10.2 1.8 (3.9) 1.2 1.2 17.9 4.0
FMEER (%)
EEINA 116 386 25.7 72 11.7 5.0 15.0 28.2 339 26.4 15.0
R EF 56.9 52.8 23.9 27 6.8 0.8 14.3 25.2 38.2 30.0 1.8
BRI 64.4 60.3 26.0 1.9 7.6 1.2 16.9 27.0 438 32.8 13.2
EBITDA 43.2 43.0 22.3 5.0 18.8 14.0 25.2 6.5 36.7 26.0 16.2
TR TTE 62.5 59.6 24.2 18 6.9 (0.3) 16.1 256 43.9 31.9 12.1
B 60.3 60.7 24.6 4.0 9.1 0.2 16.1 25.6 39.9 32.5 12.8

ERFE - AEIEN - SEREL
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Dec-22A Dec-23A Dec-24A Dec-25F Dec-26F
4,964,779 5532,371 6,691,938 8,038,719  9,338419
2,052,897 2,194,033 3,088,352 3,850,407 4,632,925
1561486 1,687,644 2422020 3,017,142 3,580,686
221,149 250,997 287,869 362,031 477,874
231,340 201,938 272,088 365,993 469,123
38,922 53,453 106,376 105,242 105,242
B E 2,911,882 3,338,338 3,603,586 4,188,312 4,705,495
RELE 68,928 129,442 149,040 164,458 169,345
2,693,837 3064475 3234980 3797830 4,310,125
149,117 144,421 219,565 226,024 226,024
2,004,290 2,049,108 2,368,362 2,658,813 2,724,091
944,227 913,583 1,264,525 1,526,954 1,592,231
56,522 57,293 74,227 101,497 133,974
19,314 9,293 59,858 61,772 61,772
868,391 846,997 1,130,441 1,363,685 1396485
1,060,063 1,135,525 1,103,837 1,131,860 1,131,860
839,096 918283 958,429 978,090 978,090
HitSERER 191,203 188,560 116,653 144,876 144,876
EEESEE 2,960,489 3,483,263 4323576 5,379,906 6,614,329
TEEA 259304 259,321 259,327 259,326 259,326
REERE 2323223 2846884 3,606,105 5,009,811 6,244,233
BN R R 14,836 24,349 35,031 37,462 37,462
BrEEERES - - - - -
EX Lia
Dec-22A Dec-23A Dec-24A Dec-25F Dec-26F
ERRR
SR 426% (4.5%) 33.9% 26.4% 15.0%
SEWNHIER 725% (17.9%) 43.8% 328% 132%
EBITDA 453% (6.8%) 36.7% 26.0% 16.2%
RENG 704% (17.5%) 39.9% 32.5% 12.8%
SREBEEMEE 70.4% (17.5%) 39.9% 325% 12.8%
ERIEED DI
SETHE 59.6% 54.4% 56.1% 577% 56.1%
SEAER 495% 426% 45.8% 481% 47 3%
EBITDA Margin 68.8% 67.2% 68.7% 68.4% 69.2%
R 449% 38.8% 40.5% 425% 416%
TIIEERME 234% 16.0% 19.2% 21.1% 20.2%
B EAERE 398% 26.2% 303% 323% 29.4%
BE \ BEEDINF
EEEEE (% 29.0% 26.6% 23.6% 19.3% 15.7%
PEELE Net cash Net cash Net cash Net cash Net cash
FZRESH 0 984 826 135.2 1744 1954
FSREHEREEEH (0 1.0 1.0 1.0 1.0 1.0
Cash Flow Int. Coverage (x) 1371 1035 1740 2168 2348
Cash Flow/Int. & ST Debt (x) 518 583 26.0 320 347
MENEE (x) 22 24 24 25 29
REIEEER () 19 21 22 23 26
FEE NTTEE) (484,404)  (537,852) (1,109,340) (1,668,999) (2,232,543)
HRER DT
FRERE NTS) 39.20 3234 45.25 59.96 67.61
SREzEE (N9 6212 47.90 7043 89.56 96.97
3) 113.60 13338 16537 206.05 25365
BEERBE INTS) 113.60 133.40 165.40 206.05 25365
BEREN (NTS) 8731 8337 11163 141.11 16234
EBITDA/Share (NTS) 60.11 56.05 76.65 96.58 112.26
SRIELEF (NS 11.00 13.00 17.00 20.00 20.00
wEERMKS
BEEBHEE (x) 052 041 047 0.50 0.48
B IEST R 373 341 344 365 407
882 929 83.0 854 943
225 212 214 239 264
1029 1058 96.0 98.0 1086
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NTSES Dec-22A Dec-23A Dec-24A Dec-25F Dec-26F
B 2,263,891 2,161,736 2,894,308 3658771 4,209,236
EEmE (915,536)  (986,625) (1,269,954) (1,547,283) (1,849,113)
WRER 1,348,355 1,175,111 1,624,354 2,111,488 2,360,122
EES-1] (227,076)  (254,022)  (299,840)  (353,139) (369,192
E Tk 1,121,279 921,088  1,324513  1,758349 1,990,931
FEE 2NN 31,168 65,429 92,660 109,369 101,600
22,422 60,294 87,213 97,394 96,713
BEHRPE 8,065 5,119 4879 5,085 4,887
HithEHAWA 681 16 567 6,890 (O]
nEENER (8,256) (7.723) (8,874) (10,496) (10,709)
FEEeE (11,750 (11,999) (10,495 (10,709) (10,709)
SHES - - - - -
HipgxABA 3,494 4,276 1,621 213 -
RENEL S 1,144,191 978,794 1408299 1,857,222 2,081,821
HieRBEmRHE] (127,290)  (141,404)  (233407) (305699 (331,937
DBEHES (370) 730 836 3,170 3118
FFEE - 377 (2.460) - E
REFF 1,016,530 838498 1,173,268 1,554,693 1,753,003
EBITDA 1558533 1,453,279 1,987,310 2,504,159 2,910,781
SEER N 39.20 3234 4525 59.96 6761
RERE
NTSE o Dec-22A Dec-23A Dec-24A Dec-25F Dec-26F
SEENCREARE 1610599 1,241,967 1,826,177 2,322,171 2514270
TESE 1016530 838498 1,173268 1,554,693 1,753,003
437254 532,191 662,797 745,809 919,850
FTHEEESRE (53,286) 324 (90,088)  (140,797)  (186,496)
EeEERGEES 210,100 (129,046) 80,200 162,466 27,914
PrEERE (1,190,928)  (906,121)  (864,843) (1,257,886) (1,432,146)
S (2] (128838  (55781) (54,143) 5,647 -
FRHE2S - - (3,739) - -
BETHSE (1,082,672)  (949817)  (956,007) (1,298,521) (1,432,146)
EfthEERE 20,582 99,478 149,045 34,987 -
BHRER 289,078 361,461 712,509 762,077 956,696
METHRERE (200,244)  (204,894) (346,301)  (499,513)  (518,580)
mEETRE (111,960) - - , .
195,983 68,204 55,866 21,575 -
EEfEmEne (285,234)  (291,722)  (363,055)  (518569)  (518,580)
ERERS R 1,839 18,623 (36,022) 2519 -
B 3¢ 5 8 B 58,397 (8,339) 47,166 16,462 -
FHELRSRE 277,824 122614 662,199 581,234 563,544
REDHE
Dec-22A Dec-23A Dec-24A Dec-25F Dec-26F
1 - EERAE/EEWA
- EEBE/EENA 10.0% 11.8% 10.4% 9.7% 8.8%
= RERER 49.5% 42.6% 45.8% 48.1% 47.3%
1/ (ZEEREEE/ER2HN 0.2) (0.2) 0.2) (0.2) (0.1)
+ PEEHE/E 12 14 1.1 10 10
+ HIEHEE/EERN) 00 0.0 0.0 0.1 0.1
- BEEWE 1.0 0.8 1.0 11 1.0
EESEe 49.5% 426% 45.8% 48.1% 47.3%
x BEEEE 1.0 038 1.0 1.1 1.0
X (1 - BERERE) 88.9% 856% 83.4% 835% 84.1%
= # ROIC 43.9% 29.4% 39.7% 43.3% 41.2%
ERFR - AFEN - FIEED
8
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1,200 2025-07-11  1Bl0ERER 1,190 1,100
1150 & i g 2 g g g 202506-09  1SO0ISHE 1,105 1,005
1,100 § 2025-04-17  HEN0ERR 1,000 847
105 20250331 {EN0IEHE 1350 910
1,000 2025-03-04  1E/0iERE 1,350 1,000
950 2025-01-16  1EI0EERS 1,450 1,105
900 2025-01-06  HEINIEER 1,450 1,125
850 2024-11-08  HEN0IEEE 1,450 1,090
800 2024-10-17  HEN0IER 1,450 1,035
| Bt W= [ SRERYETS wEE 20241001 ISk 1330 972
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