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522 2|17t 71,900¢ &7120(2) 280 314 370 440
2|47t 14,5009 EPS(%) 1,885 2,148 2534 3016
525 U7t Beta -0.07 SLE(%) 241 140 180 190
602 YEZA2CHS 79242 PER(EH) na 165 203 171
Q|20 2128 03% ROE(%) 203 245 241 261
B4l E(2025F) 2.5% PBR(HH) na 34 48 4.1
EV/EBITDA(HH) na 145 167 140
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Of&H 537 99 - - 50.0 638 163 1698 2044 204 2327 139
ol 104 200 - - 96 -75 44 313 380 211 447 17.8
Mzo|o) 125 266 - - 12.1 27 456 394 468 186 554 185
&0/ 99 272 - - 96 2.7 463 314 370 177 440 190
A|ufEE 0| 99 272 - - 96 2.7 463 313 370 180 440 19.0
OP Margin 194 16 - - 192 0.1 22 185 186 0.1 192 06
NP Margin 184 25 - - 192 08 39 185 18.1 04 189 08
EPS(2) 2,702 272 - - 2630 27 540 2148 2,534 180 3016 190
BPS(&) 9,359 26 - - 10016 70 88 10347 10686 33 12425 163
ROE(%) 289 6.8 - - 263 26 77 245 24.1 05 26.1 20
PER(X) 19.1 - - 196 - - 165 203 - 17.1 -
PBR(X) 55 - - - 51 - - 34 48 - 41
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(M9 %)  1Q23A 2Q23A 3Q23A 4Q23A 1Q24A  2Q24A  3Q24A  4Q24A  1Q25A | 2Q25F | 3Q25F  4Q25F
o= 38.1 479 40.1 32,0 417 484 430 36.7 489 53.7 50.0 51.8
YoY(%) 06 520 281 206 95 1.0 75 745 172 11.0 63 412
QoQ(%) 55 258  -164 2071 @ 302 160  -11.0  -148 333 99 8 34
S
HE - - - - 364 426 383 27.1 395 426 398 397
NE - - - - 06 0.1 0.1 06 0.1 0.1 0.1 06
EE Ml S - - - - 47 5.7 47 6.0 37 58 49 6.1
3 - - - - 00 00 00 30 55 52 53 53
R
HE - - - - 874 88.0 889 738 809 794 79.6 76.8
NE - - - - 13 02 02 16 02 02 0.1 1.1
EE Ml S - - - - 13 18 109 163 7.7 10.7 9.8 19
St - - - - 00 00 00 82 112 97 105 103
2| o2
=4 - - - - 117 94 7.1 47 102 108 84 5.1
=0 - - - - 17.0 198 229 18.1 250 226 263 238
2 - - - - 79 86 47 32 26 94 6.2 50
7IEt - - - - 5.1 106 83 7.7 56 57 39 125
2| HIF
=4 - - - - 28.1 194 165 14.0 235 223 187 1.0
=0 - - - - 408 409 53.2 53.8 57.6 465 58.8 51.3
Y - - - - 19.0 178 109 95 6.0 193 138 108
7IEt - - - - 122 219 194 228 129 18 8.7 269
9
o227t 272 334 278 230 29.7 34.0 295 258 352 37.7 350 36.1
ofE£0(Y] 109 145 122 90 12.0 144 136 109 137 16.0 15.0 15.7
Tofeke|H| 33 43 32 29 40 48 44 6.3 50 56 54 64
geioly 7.6 10.2 9.0 6.1 8.0 96 9.2 46 8.7 104 96 93
Mol 95 1.1 103 58 10.0 117 83 95 938 125 12.1 124
Y7leolY 74 8.7 8.1 47 8.0 9.2 6.6 7.7 7.7 99 96 938
A|Htiz=0]2) 74 8.7 8.1 47 8.0 9.2 6.6 7.6 78 99 96 938
0|AE(%)
&7t 713 69.7 69.5 719 713 703 684 703 720 702 70.0 69.7
uE£0(Y] 287 303 305 28.1 287 29.7 316 29.7 280 298 300 303
Tope|H| 86 90 8.1 90 95 99 102 172 103 104 108 123
Heio|y 20.1 213 224 19.1 19.2 19.8 214 125 17.7 194 192 179
Mol 248 23.1 256 18.0 239 24.1 193 258 20.1 232 242 239
27201 195 18.1 202 148 19.2 189 15.2 21.0 159 184 19.2 189
A0S 195 18.1 202 148 19.2 189 15.2 208 159 184 19.2 189
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2016A
193.3
201

144.2
491
220
271
29.0
217
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746
254
114
14.0
15.0
1.2
1.2
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lll, Valuation

THO e EF Y
(8, o) HHMER
FIHE) 51,500
Al7FE o) 7515
PER(HH)
FY23A -
FY24A 165
FY25F 203
FY26F 17.1
PBR(EH)
FY23A n/a
FY24A 34
FY25F 48
FY26F 41
ERl
FY23A 454
FY24A 169.8
FY25F 2044
FY26F 2327
Heio|y
FY23A 26
FY24A 313
FY25F 380
FY26F 447
HYHO|UE(%)
FY23A 57
FY24A 185
FY25F 186
FY26F 19.2
0|y
FY23A 24
FY24A 314
FY25F 370
FY26F 440
EV/EBITDA(EH)
FY23A -
FY24A 145
FY25F 16.7
FY26F 14.0
ROE(%)
FY23A 293
FY24A 245
FY25F 241
FY26F 26.1

A Peer Group H|ul

Br  HD LAY

512
320
40.2
289

09
18
28
2.7

104
1.3
12.7
13.9

55
10.1
14.2
1.1

16.2
112
1.7
134

Y11:202507.22 Tt 7|2, PHIMA AHE HAALZRE GA

F2: Quantiwise, RRIEAIESH
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73,400
1,296.4

73
1M1
123
238

06
06
0.7
1.9

3,825.0
3,438.1
3,544
3,865.3

257.2
1904
1573
2242

67
55
44
58

1275
86.0
982

1375

47
6.5
70
5.0

74
48
53
7.1

23319

HD dcholzat
11,140
2,1455

7.0
125
15.0
10.6

09
0.7
1.1
1.0

4,659.6
41142
43219
4,658.3

4183
184.2
2438
326.8

9.0
45
5.6
7.0

230.7
1084
145.2
2021

438
6.0
75
5.8

59
76
99

SNT 0f|L2|
36,300
750.7

73
143
16.4
124

05
1.5
2.1
1.9

322.0
2943
486.7
587.9

208
222
51.2
69.6

6.5
76
10.5
11.8

22.7
346
458
60.7

40
94
13.1
9.5

85
119
14.2
16.8

92,700
2,8223

214
20.7
16.5

48
5.1
4.1

2145
334.0
4673
579.5

46.6
109.2
170.1
2133

217
327
36.4
368

39.1
83.7
136.5
1709

18.0
14.0
11.0

47.0
299
276
274

G
62,600
40,099.1

183.0
101.0
136.5

814

14
1.5
5.0
47

17,5899
16,233.1
16,178.2
17,659.6

1,467.3
1,017.6
1,088.1
14164

83
6.3
6.7
8.0

5175
3947
465.7
7316

87
10.7
295
24.1

5.0
35
39
5.8
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CHRICHZ B £OIAAM
(Chel:Alo19)) 2023A  2024A  2025F  2026F  2027F  (EtelAloiel) 2023A 2024A  2025F  2026F  2027F
ALEEA 1583 2192 2327 2626 2987  OjEH 1584 1698 2044 2327 2662
QERA 1071 1602 1685 1962 2301 2718(%) 121 72 204 139 144
A 365 696 1107 1295 1540  OfE7t M5 1190 1440 1614 1839
D& 258 422 36 367 420 OE20Y 48 508 604 713 83
HmApAt 45 457 234 272 312 oY & Uk H| 139 195 24 266 309
HIRSARA 51.2 500 642 664 686 7|EtE el 00 00 00 00 00
SR 156 189 203 211 219 Fo| 329 313 380 47 514
AR 343 369 380 367 36 Z718(%) 178 @7 211 178 150
7|t 13 32 6.0 86 110  EBMDA 343 332 401 466 533
EaEA 539 64.8 733 778 826 Z7t8(%) 17.1 32 206 163 144
FEEAY 522 62.1 710 754 801 Yool 37 8.1 88 107 116
OHaHS 202 16.1 267 310 356 0[R2l 24 34 47 54 62
S50 216 311 292 292 292 o2 06 08 11 11 11
7et 104 149 151 152 154 2jegaol 00 00 00 00 00
HIRSEAY 17 27 23 24 25 7|EtEY L 19 55 52 64 65
HIR-SO|R =AY 06 07 07 07 07  Mzo/Y 366 394 468 554 630
J|Et 11 20 17 17 18 Z712(%) 231 78 186 185 137
A2EA 1044 1544 1593 1847 2161  HQMHIE 76 80 98 14 129
Z|HR |2 1044 1510 1559 1813 2127 70| 289 314 370 440 50,0
=2z 53 88 88 88 88 Z718(%) 24.1 85 177 190 137
2t=2oiz 270 360 360 360 360 222 229 313 370 40 500
o|9Yoiz 808 1047 1232 1486 1799 Z718(%) 24.1 83 180 190 137
JEt 89 15 (120 (1200 (120 HIR|HHR & 00 0.1 ©00) 00 00
H|Z|uj |2 00 34 34 34 34 EPS(Y) 1885 2148 2534 3016 3428
AZEA 1044 1544 1593 1847 2161 37t8(%) 241 140 180 190 137
221013 222 317 299 299 299  $HEPSE) 1885 2148 2534 3016 3428
&30 (143 (379 (808 (996) (1242 Z712(%) 24.1 140 180 190 137
dgsEH FLEA R
(T2t 2023A  2024A  2025F  2026F  2027F 2023A  2024A  2025F  2026F  2027F
Holsig 367 195 4717 M5 413 FUAEEQ)
27|20 289 314 370 40 500 EPS 1885 2148 2534 3016 3428
AHARAZH| 14 19 21 19 19 BPS 12303 10347 10686 12425 14573
7 |EfESg e 75 93 (118 01 01 DPS 1162 1277 1280 1280 1280
QAR 72 (1560 26 @44 @47) HROOIHEH%)
D& EZARTY 48 (95 103 61 (4 PER na 165 203 171 150
ADAAZAET 13 50 213 (38 (40 PBR Na 34 48 4.1 35
TIPS T HEA) 28 6O () 43 45 EV/EBITDA na 145 167 140 118
7|t () A ) 0.1 0.1 Higols 00 36 25 25 25
22133 69 (359 46 (3) (4 PCR na 122 265 163 145
SIS AZ A 62 (330 10.1 12 (13 +UH(%)
YIS MY 00 00 ©5 07 09 Fgololg 208 185 186 192 193
AH|E2t 19 17 @2 00 00 EBTDAO|2E 217 196 196 200 200
A 00 00 00 00 00 #0198 183 185 181 189 188
PR 04 (12 B2 B2 B2 ROE 293 245 241 261 254
RS (16.7) 159  (06) (186) (187) ROIC 36 286 376 560 588
R on (12 (08 00 00  oRYd (H%)
=27} (169) 171 (185 (186)  (187) £2IUZ/RP A (137 (@45 (507) (5390 (575
HiE=2AIS 169 74 185 186 187 fsHig 2051 2579 2374 2601 2872
¥z Y 131 03 517 176 233 OR{EANS 522 397 38 45 488
7|z52 165 296 292 809 986 =M @E)
Y5z 296 292 89 < R6 1218 Z2pis1g 11 09 09 09 09
Gross Cash flow 379 426 283 460 520 OigaiHsiig 58 50 55 68 638
Gross Investment 65) 186 (17.1) 85 88 DRSS 37 39 59 92 91
Free Cash Flow 444 240 454 315 432 OHHRe g 81 93 95 81 80

PERCHESTEST
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Compliance Notice

YA A= Y 7122 2t 3742 2 ISRl CiciM R7HS2 2ol Zoist Aol gLt
YAE 2 AT LULS TIZC2 SHYEF2 FAS 1% Ol 2RI AR P

YAt= & ARE 7IREA} E= A 300AH AR A3 ARO] ST

S A=0] AME HES2 ZARRMETEA 2010| oS Yoo SIsin 2lon], QIR0 fEtt 0| 2HY gl0| AMEE|tES SRIRLICH

S ARE FAR| ARE2AM 2E A2 FAOA AUSLCH

S A= AR SO g10] ofwmet ZR0|= Ofmet YRR E A, BHE, 1S, HY, Ciolg o+~ S

S A=0] 5 LHE2 YA 2IMAIET A2(E 25t 212 U YE28E 017 Z0|U, FAks 1 Hedo|L RIS 2T 4 YSLICH TitA O
o BR0U= Atz= NZHO| FAEAIO| o] T M2 AL CHet SYAEE ALSE 4 SlSUL

SR U SAST/EAA Hig

2223 U YZ2 ALY (GEVIEY E7i0| 22220 oy 2H40ES ojlE) T S21012 BIZ(%)
STRONGBUY(HY) — 2E7IZYU Z7ichl +50%014 0%

- BUY(HY) 232U Z7ichb] +15%O0[4f ~ +50%0[at 98%

- HOLDEY 2372 Z7ihb] -10%014 ~ +15%0]at 2%

- REDUCE(HS) 2372 Z74cH) -10%0l8t 0%

(2025.06.30 7|&)

HRUANZL(079900K5) 77+ L SHZ74 20|
SBH 1[22(%)

- \ CIC} QLR | AE: HEZAM
e SAH  SHHY) CHARAN W2l 2TER)RI O S Ofid2|AE: BiEM
0050123 Bw 55,000 14 86 18 (<)
2050723 By 61,000 14 70,000 - dupd=r SHZIt
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50,000 - v b
40,000 -

30,000 -
20,000 -
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