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EARNINGS CALLNOTE - 2026.10.29

12M $2lE

+13.2
MARKET & STOCK DATA
INpJ=l $304.5B
ST AIS 459,674,889
REtHE 99.7
52% 2|1 $1,073.46
527 A|H $537.08
72 (60, $M) $1,732M
IHERE 3.0
OWNERSHIP
Gates Foundati 1.4
Citadel 1.1
Millennium 0.2
PERFORMANCE
™ -19.9
3M -18.1
12M +13.2
YTD +15.6
VALUATION
PER (FY26E) 20.3H44
PBR (FY26E) 15.74}
EV/EBITDA 21.24
i olE 0.9%

PRICE TREND - 12M

— cAT(@E) &P 500 dt H5HRI4 (2)

OfLE|AESS 47| o4 ME MK 9B{E TE HolFoLt, 71 Yal CFoL HUE

£ o[ Rot U M 20l 7]Iet YA HAolakT B . FTHs 22 347 8.9%

ZHS WO | £3} LIS U AP QAR B 0¥ YHE YAH-HUY 2T

S 34 M| 715 K| 2027-2028'F AE S5 HDES sjAY A I 2EWS

urs|x| o2 AE

EBITDA
($M) (M) (%) (%) (%)

FY2023 67,060 12,966 19.3 10,335 15.4 - - - -
FY2024 64,809 13,072 20.2 10,792 16.7 - - - -
FY2025 67,589 11,151 16.5 8,884 13.1 - - - -
FY2026E 79,597 = = = = 24.2 = = =
FY2027E 88,665 = = = = 20.3 = = =
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APPENDIX - AFTERULE RESEARCH
Caterpillar (CAT) 25 — MF XIE - 27|- A7t X - MR HE|-HFTSE - QQRA HE
(=3];

01 FINANCIAL CHARTS

HZt OiE-ER40[2-0OPM ($M) 27| 0jZ-g2{0]2l-0PM ($M)
21%
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19%
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40,000 o 10,000 o
7,500 16%
15%
20,000 5,000 15%
14% 2,500
14%
13% 0
FY2021 FY2022 FY2023 FY2024 FY2025 FY2026E FY2027E 4Q24 1Q25 2Q25 3Q25 4Q25 1026 2Q26 3Q26P
o= mEm ¥Ri0|d]  —e— OPM(%, ) N OfEY EE ¥0[e]  —e— OPM(%, )
Ol 32X 20| (GPM-OPM-NPM) Al7H5%-E2f| Y& PER (3Y)
35% - — T ~~a sl 508
-t ] 400,000
30% e il
40tH
25% 300,000
20% 3084
i 16.5% 200,000 : a8 22,804 k288
16% 131% 208l
10% 100,000
5% 1084
0% ° o
20 2022 2023 2024 2025 24.01 24.05 24.09 2501 2505 2509 26.01 26.05 26.09
—o- UEZ0RIE  —e— FUOIUE —e— 20j22 T APESHE, SM) —— SRHPER (%)
X12: 3]Af X2 (DART/SEC), ZHAl-Yahoo ZIHIAA(E, 213t BICH), Afterule Research
02 QUARTERLY & ANNUAL RESULTS
(Hatet?d, %) 2025 3025/ 4Q25| 1026 2026 3Q26P FY22 FY23 FY24  FY25| FY26E FY27E
T 16,569 17,638 19,133 17,415 20,543 20,700| 59,427 67,060 64,809 67,589 79,597 88665

Folef 2,860 3,052 2660 3,085 4,295 4,200( 7,904 12,966 13,072 11,151 - -
I
I
OPM 17.3 17.3 13.9 17.7 20.9 20.3 13.3 19.3 20.2 16.5 - -
&0]2} 2179 2,300 2,402 2,549 3,593 -| 6,705 10,335 10,792 8,884: - -

I
NPM 13.2 13.0 12.6 14.6 17.5 S 1.3 15.4 16.7 131 - -
X}E: B/AF XFE (DART/SEC), Afterule Research — 0] 4£27]i= @17~ (1-3£7]) £2, YoY/QoQ % - P: BIAF SHE BEX|(ZHE 7|7, &4 ZA| B &) - £ S B 5}
(Yahoo ZIHIA2, #0]9/=EPSx Al EXFo|Z OFL])
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03 BALANCE SHEET & CASH FLOW

(aymretay, %) FY21 FY22 FY23 FY24 FY25
Ve 82,793 81,943 87,476 87,764 98,585
CIE 66,277 66,052 67,973 68,270 77,267
NS 16,516 15,891 19,503 19,494 21,318

HH|E (%) 401.3 457 3485 350.2 362.4
golasnass 7,198 7,766 12,885 12,035 1,739
ExgssasE -3,084 -2,541 -5,871 -2,453 -4,707
MesHass -4,188 -7,281 -6,932 -9,565 -3,899

AtZ: 2]AF Xf2 (DART/SEC), Afterule Research — 7t AEX|(XFX| §2), BFMHIE = ZHEH + A2Z7
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