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128 3N, IFRS A& 2022A 2023A 2024A 2025F 2026F 129 L IFRS ¢E 2022A 2023A 2024A 2025F 2026F
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3zE U 24 (%) J|EH| RS 59 72 65 65 65
N Z2UE -7.7 -7.4 29.7 53.2 254  EMEA 422 525 552 647 674
g0l LS -11.9 -269 59.8 403 358 X|UiX|£ 3202 3531 3989 4623 5483
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7|EL 90 23 106 40 92 PER 24.9 30.9 15.1 12.8 9.4
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T OXpArOZE A 99 -14 -7 -162 -121 PBR 3.0 3.1 1.7 1.8 1.5
TV I=CIR IS VI=E-TE-S/Y -5 22 -33 46 47 PBR(X|11) 45 3.6 2.9
J|E -70 5 39 7 5 PBR(Z|X) 2.2 2.4 1.4
IEliasE -82 -14 =5 -81 -124 PSR 5.5 6.7 3.2 25 2.0
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QBRI FE -145 -158 -152 -135 -195 EV/EBITDA 16.1 25.6 10.2 8.6 6.0
FYRLe K& 1 0 9 0 0 ZFQHIE(%)
FEIAO| &3S -8 0 -48 0 0 HIYEEH%E2EF33) 0.0 0.0 0.0 0.0 0.0
EXtAHE| 2 A (BT -85 =915 -144 =130 -80 g +AE(%,2EF23) 0.0 0.0 0.0 0.0 0.0
CIIS XL (BN -105 -32 145 -3 -3 ROA 1.1 9.3 10.6 12.9 15.0
J|Et -6 -305 -79 -79 -78 ROE 12.8 10.6 12.2 14.7 17.0
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7|et =05 -18 -22 -18 -13 O|XtE MU 57.9 41.4 63.1 726 1123
J|Etas g -42 0 4 138 123 &xd2 226 260 287 337 317
sz ¥ PR &5%t 20 -933 304 402 587 X3 -1,210 -275 -407 -762  -1371
7|x0g U APt 1,296 1316 383 688 1,089 NOPLAT 529 421 634 851 1,117
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2023-05-30  BUY(Maintain 60,0009 6@ -2551 -2358
(213420) ( ) i
2023-06-26  BUY(Maintain) 60,000¢ &Y -27.61 -21.92 60,000 -J
2023-08-14  BUY(Maintain) 60,0008  6MY  -27.43 -21.92 I—'
2023-08-30  BUY(Maintain) 60,0008 6 -27.43 -2058 40,000 -
2023-11-14  BUY(Maintain) 60,0008  6HY  -27.19 -20.42
2023-11-21  BUY(Maintain) 60,0008 MY -2693 -20.42 20,000 1
2024-01-04  BUY(Maintain) 60,0008 MY -35.16 -26.67
2024-05-14  BUY(Maintain) 60,0008 MY -3497 -26.67 @
2024-05-28  BUY(Maintain) 60,0008 6 -3403 -2458 '23/5/16 '24/5/16 '25/5/16
2024-07-17  BUY(Maintain) 60,0008 6 -4357 -3633
2024-08-14  BUY(Maintain) 60,0008 6 -4882 -36.33
2024-11-14  BUY(Maintain) 50,0009 648  -54.60 -54.00
2024-11-20  BUY(Maintain) 50,0009 68  -4575 -35.10
2025-01-20  BUY(Maintain) 50,0009  6H®  -4459 -31.00
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Outperform(Al&=2E 42l) AFTHE] +10~+20% It 45 Ofl4 Neutral (5&) AZTHE] +10~-10% HE o4
Marketperform(A| &2 &) AETHH] +10~-10% F7t HS o4 Underweight (H|5%2) AHTHH| —10% O X1tstet ofl4f
Underperform(AI¥==2& ot2])  AIECHH| -10~-20% 7t St2F o4
Sell(Oi =) AIETHYH| -20% Olst =7} oF2f ofl&f
EXSg Hl& EH (2024/04/01~2025/03/31)
Of =~ 38 O
95.90% 4.10% 0.00%
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