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H 3. 8 AZ Valuation Table

Sjzid  Cj7d  DLO|MA|  GSZHME  HDCsid  AAMERA JGC  Sapiem Fluor Tecnicas Maire

1D 0.4) 0.9 ©0.2) ©.1) 2.6) 1.7 0.9 4.1 (1.5) 1.6 22

SolrolEEn ™ (25.2) 21.4) 31.5) 22.7) (11.2) (14.4) ©.4) 76 (14.5) 18 0.6)
3M 4.8) (1.9 (1.2 43 16.6 8.6 4.0 9.3 4.3 (10.4) (10.5)

6M 47.7) (48.2) (39.2) 27.6) (10.5) (12.2) (16.5) 185 33 23.2) (19.7)

2023 73 33 77 - 55 75 134 159 3217 1.0 129

2024 - 5.4 5.9 6.0 74 43 - 157 4.1 10.0 137

P/E(HH) 2025 21.1 - 47 184 8.9 7.7 - 15.2 146 14.0 16.4
2026E 20.3 109 5.2 138 38 1.7 16.5 283 16.8 12.0 139

2027E 15.0 11.0 5.0 6.7 2.8 9.4 10.9 15.1 13.9 8.4 12.1

2023 05 04 03 03 03 16 10 12 34 19 3.1

2024 04 03 03 03 04 08 09 19 2.1 23 46

P/B(HH) 2025 09 05 03 03 0.4 1.0 13 18 19 4.0 6.0
2026E 1.1 16 04 05 04 16 12 35 28 29 5.1

2027E 1.1 14 04 05 0.4 14 1.1 3.1 24 23 44

2023 5.1 (14.3) 107 26 5.3 14.1 119 108 (46.2) 29.2 471

2024 5.1 (14.3) 107 26 5.8 14.1 119 108 (46.2) 29.2 471

ROE(%) 2025 5.1 (14.3) 107 26 5.3 14.1 119 108 (46.2) 29.2 471
2026E 6.0 155 86 36 108 14.7 78 123 148 26.2 338

2027E 74 132 83 7.2 135 162 107 225 175 29.0 34.1

2023 39 35 08 - 94 4.0 23 38 27.9 25 5.7

BV 2024 - 6.5 09 116 104 - - 40 147 35 6.9
JEBITDAGH) 2025 99 - 1.3 8.0 10.2 1.8 - 30 7.2 b9 8.2
2026E 94 8.1 14 9.7 5.0 b1 53 52 9.7 6.4 6.7

2027E 7.0 76 0.8 7.0 34 38 3.1 42 8.0 49 b8
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Ofl & E2OAH LM (29 Ol IR MEHE (29F
(Atg) 2025  2026F  2027F  2028F (AR 2025  2026F  2027F  2028F
[TE] 8055 7847 8597 9619 QK 9923 11,048 11,287 11,389
W=7} 7816 6460 7,280 8141 TZ U FZHXA 1,829 1,457 1,779 1,99
nEs0(2 239 1387 1317 1478 OiEIE L 7|ERHA 3463 3631 3672 3721
THOfH 2| 1,054 528 479 529  FHUARA 2428 3374 3246 3,085
Eshs il -815 859 838 948  7|EfRSARM 2203 258 2590 2618
geiole] -815 859 838 948  HIQSXML 3436 3582 3648 3733
H| g2l -394 -173 -163 142 EAVIHEXS 172 178 181 187
=829 -59 -115 -116 -110 SRR 452 528 549 575
A7 1HE FAE -46 1 4 6 SRR 64 67 70 60
MIEAS AL -1,200 686 675 806  AMMEA 13359 14,629 14935 15122
HSAIHHO M H|R -293 166 181 216 QS 5111 6216 6,131 5966
Aol -916 520 494 500  OHQUAHE 2 7|EtRHR 95 1,037 1,051 1,068
EHARA0[ 0 0 0 0 T7IE8EXM 1,085 1693 1644 1576
7|=0[2 -916 520 494 590  7[EFREEA 3061 3486 3436 332
=S -912 516 489 584  HIQEHRY 4773 4429 4508 4,430
HIX [ -4 5 5 6 H7IZ8EM 3060 2857 2832 2777
EL0|9 -048 515 312 430  TIEHIRSEA 1,713 1572 1676 1,653
R|Ht2 -943 503 306 422 BRiEA 9884 10644 10639 10,396
HIX [z -5 12 5 7 KHIEEXE 3348 3845 4152 4575
EBITDA =701 919 850 96 A= 2078 2078 2078 2,078
FCF 363 -443 631 566 AN 562 562 562 562
EBITDA ORIE (%) -8.7 1.7 99 100  0]2UNZ 1277 1696 2185 2,769
FRA0|2lE (%) -10.1 10.9 9.7 99  HIXIMFFRIZ 127 140 145 151
Xz +0[E (%) -113 6.6 5.7 6.1  XEEA 3475 3985 4297 4726
Ol FSER (22 Oll&r FH7IX| Y valuation (22
o) 2025  2026F  2027F  2028F 2025  2026F  2027F  2028F
gogizoR oI5 $g5E 463 -378 655 599  P/E(Y) - 93 9.8 8.2
27|%0] -916 520 494 590  P/CF(x) 224 6.4 6.4 5.5
HEEH|87 124 987 232 252 285  P/B(X 05 12 1.1 1.0
FERMZT A2t 106 52 3 7 EV/EBITDA () - 8.1 8.2 6.9
FERAAZIH| 8 8 9 10  EPS(®) -2,195 1252 1,190 1420
7|Ek 873 172 240 268  CFPS(®) 171 1827 1816 2129
SHSZ=O ZOISIA AR HE 591 -978 153 -2 BPS®) 8299 9358 10,105 11,136
TSR L 7|EMRIES] 227D -20 =374 -28 -34  DPS(®) 0 0 0 0
THXHA ZAEIH 60 -646 128 192 HHZHAEE (%) 0.0 0.0 0.0 0.0
IHRIRHS: L 7|EHRHT Ol BIHZA) 385 -8 4 6 HiELUE (%) 0.0 0.0 0.0 0.0
SOIMHE -118 -86 -181 -216  DHEUSIIE (%) -233 -26 9.6 1.9
EXEOR 0I5 #1255 172 -156 -2564  -250  EBITDAZ7S (%) o sH -75 136
FEHEFS) -89 -62 -24 -33 =EIY0UBIIE (%) HH =ril -25 13.2
SERUNET -10 -11 -12 0 EPSZ7IE (%) A =¥ -5.0 194
A7 [Z A ZUAME7 164 =27 -17 -23  DiEAA e (&) 30 2.8 3.0 33
PISEON S 107 -56 -201 =194 FUAR SIHE (3) 37 2.7 26 3.1
Ret=oR oIt sizs2 57 167 -74 -123 RS 31HE (3) 295 23.0 25.6 28.2
RTI7|ZLERNO| ZTHLA) a4 405 -74  -123  ROA(%) -70 37 33 39
RHEO| E7HUA) 0 0 0 0  ROE (%) -23.9 143 12.2 134
2 X3 -3 0 0 0  ROIC (%) -12.0 1322 103 15
7 EtREE 16 -238 0 0 EAHIE %) 2845 2671 2476 2200
&29| =7} 667 -372 322 216 Q=EHIE (%) 194.1 1777 1841 190.9
b= 1,162 1,829 1457 1779  &XARIZ/AZIXE (%) 478 62.6 488 37.1
7SS 1,829 1457 1779 1995  EMYA0|Q/ZEHIE (%) -45 42 4.1 47
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L S SEME gt STERETIE o e
CHR7+4 (047040)
2026.10.30 0= 9,900 - - 30,000
2026.10.28 Of 20,000 -41.90 -41.90
2026.07.13 Ot 24,000 -30.68 -16.67 20,000
2026.04.29 =3 35,000 -31.03 0.00 15000
2026.02.10 I[ES 7,900 117.96 370.25 ‘
2026.01.22 O 6,500 -20.01 -11.23 0 ‘ T T T
2025.10.22 IES 5,400 -31.13 -7.04 24.10 25.10 26.10
2025.08.25 Of 6,100 -39.20 -36.89
2025.05.29 Of 5,600 -26.99 -17.68
2024.11.21 Ot 4,300 -20.22 -2.56
2024.10.31 Trading Buy 4,300 -16.09 -13.49
2024.05.02 Of 4,900 -21.39 -13.06
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Oi<=(A), Trading Buy(ll), S2(@), UH=(#), F7H—), SHZ7H=), Not covered(M)
* 202618 5E 12Y VIECE EXOIA 237|F HA(Trading Buy 2174 A
* ks 1218 7|F Ei4-2E 10% 014, 20% 0|20 F7HAE0] A S22 SEFAEAAL A0 T2t ‘T4 TE ‘S o= MAlE

Extela Hg

TEY(ITES) Trading Buy(Dfiz) FUED) Ui
89.66% 0% 9.77% 0.57%
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