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l. 1Q26 Preview &
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lll, Valuation

oUW S5 % FAIUA| Peer Group H|id

ez TR AR WA LEZ  SeonfE AW
FIKH) 17,810 35,350 22,350 8,180 30,400 584,000
AZEEA(HA) 179.3 7638 3889 4499 635.7 43,621.1
PER(HH)
FY24A 343 1.3 157 54 7.6 138 14.2
FY25A 221 1299 12.0 10.0 1.8 587.8 280
FY26F 17.5 30.7 15.8 8.0 10.0 795 40.1
FY27F 12.2 194 139 7.0 8.6 38.1 293
PBRIEH)
FY24A 0.7 16 06 09 0.7 47 1.1
FY25A 2.2 2.7 12 12 0.7 84 20
FY26F 22 30 15 09 07 8.1 42
FY27F 19 27 13 08 06 6.9 37
ESTEE)
FY24A 2031 681.1 1,057.1 1,486.4 1383 10,294.1
FY25A 2449 8489 12792 1,3495 1276 11,3145
FY26F 2599 9089 1,303.9 14918 143.0 12,9108
FY27F 2951 924.0 1,388.1 1,5385 1576 14,679.7
{019} (&Jof2d)
FY24A 24 450 444 61.7 17.5 735.0
FY25A 6.6 420 520 448 24 9133
FY26F 1.8 60.3 532 539 83 1,4204
FY27F 19.8 68.0 613 595 185 19722
%0IoIE (%)
FY24A 12 6.9 6.6 42 42 126 7.1
FY25A 2.7 45 50 4.1 33 19 8.1
FY26F 45 6.2 6.6 41 36 58 1.0
FY27F 6.7 82 74 44 39 1.7 134
#0[o|(joi)
FY24A 15 16.6 63.6 559 247 703.2
FY25A 7.3 471 516 331 1.0 7310
FY26F 10.2 480 48.7 456 80 1,164.2
FY27F 14.7 55.0 559 510 16.7 1,592.7
EV/EBITDA(H)
FY24A 2.7 56 47 33 29 1.7 55
FY25A 10.2 348 6.0 48 3.7 1491 104
FY26F 5.7 18.1 7.7 39 40 573 17.8
FY27F 34 14 6.9 34 36 293 14.1
ROE(%)
FY24A 22 15.8 43 18.3 10.5 375 83
FY25A 104 80 1.2 13.6 59 15 78
FY26F 133 10.5 10.2 12.0 78 1.0 13
FY27F 16.8 13.0 10.5 12,6 8.1 20.2 138
120260414 271 71, PMNA HE AERE Tt 232/

212: QuantiWise, RRIEAEH
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HE 2(290740,KQ) 2FAH &
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CHRICHZ B £OIAAM
(oAt 2024A  2025A 2026  2027F  2028F  (THRlHR) 2024A 2025A 2026 2027F  2028F
AEEA 1137 1237 1384 1566 1818 D&M 2031 2449 2599 2951 3310
FSA 640 656 &8 1026 1286 Z718(%) 295 206 6.1 135 122
e 260 271 700 889 1131  OiEt 1902 2257 2346 2610 2896
OhEatA 223 263 81 88 100 Ofgo0[ 129 192 253 341 414
AnApAt 148 105 30 32 36 oy U U2 |H| 105 126 135 143 165
HIRSARA 497 58.1 556 540 532 7|EtE el 00 00 00 00 00
EAtA 78 84 87 91 95 %ol 24 66 118 198 249
A 408 488 460 441 430 Z718(%) 485 1722 796 677 255
7|t 11 09 09 08 08  EBMDA 92 133 191 268 316
SAfEA 46 505 579 624 701 Z718(%) (174) 443 435 400 181
FEEA 391 M4 516 558 633 Yool 15 1.1 06 (12 (15
OHQJaHS 388 431 502 545 619 0[Rf9] 07 05 04 06 06
FEHoRREA 0.1 02 02 02 02 oAtelE 00 00 00 00 00
7t 0.1 12 12 12 12 22420l 00 00 00 00 00
RS 55 6.1 63 65 68 7Bt 09 07 02 (170 @1
HIR-SO|RH2A 0.1 03 03 03 03 MRE&oe! 38 77 124 186 234
7|e} 54 57 60 62 64 Z718(%) (351) 1026 608 499 255
222 69.1 732 806 %42 1117 HoIMHIE 23 04 22 39 50
A|HfA} 2 69.1 732 805 942 1117 Yzl 15 73 102 147 184
a2 50 50 50 50 50 Z718(%) (742) 3927 399 435 254
2oz 349 349 349 349 349 A2 15 74 102 147 184
0[9Yoiz R4 391 84 621 795 Z718(%) (742) 3%7 388 435 255
7et B3 69 78 78 (79 HIR|HHR & 00 ©O1 (©0 00 (00
HIZ|HHR |2 00 00 00 00 00  EPS(®) 148 733 1017 1460 1832
222 69.1 732 806 %2 1117 Z718(%) (742) 3%7 388 435 255
B 03 05 05 05 05  4$ZEPSE) 148 7331017 1460 1832
=202 (257) (@66) (695 (883 (1126) Z718(%) (742) 39%67 388 435 255
IISER FEAAE
(cto):Alotel) 2024A 2025A 2026E  2027F  2028F 2024A 2025A 2026 2027F  2028F
gz 03) 199 486 252 312 RUREES)
7120 15 73 102 147 184 EPS 148 733 1017 1460 1832
AR 68 67 73 70 67 BPS 6363 7270 8003 9363 11,095
J|EME2AR0 1.1 13 (17) 03 03 DPS 100 100 100 100 100
s (14.0) 38 328 33 58  =0flojM(Hl,%)
TREAAZLAE 47 (55) 18.1 07 (12) PER 43 21 175 122 97
HIAAAEI (58 39 75 ©03) 04) PBR 07 22 22 19 16
IR E7HE) (120) 34 71 43 75 EV/EBITDA 27 102 57 34 2.1
7|t 09 20 00 00 00 Higolg 20 06 06 06 06
Stz My (61 @48 (G4 60 PR 39 104 13 82 A
T | =R AR 03 02 00 00 00  £AM(%)
W |EASHUL 00 00 02 02 02 Fgololg 12 27 45 67 75
AH|E2t 115 (159 @2 @4® (64 EBTDAO|2E 45 54 74 91 95
e 00 00 00 00 00 #0|98 07 30 39 50 56
PR 00 ©N 02 02 (02 ROE 22104 133 168 179
HRES ) @2 09 (19 (19 ROIC 28 151 389 3488 n/a
R 02 02 00 00 00  FM (HH %)
= 09 (19 09 (10 (10 FARIZAP AR 372) (363 (863) (©37) (1008)
Hig=22IE 09 09 09 10 10 fsHIg 1637 1476 1606 1838 2030
338 (W) 1.1 49 188 243 ORt2AE 2064 2484 3373 5656 7100
YEsS S 377 260 271 700 889 =M @E)
UEEE 260 27.1 700 889 1131 ZAJAS| S 17 2.1 20 20 20
Gross Cash flow 13.1 15.7 158 219 254 22fdeHe 87 101 15.1 349 352
Gross Investment 255 122 (80) 21 01 P 176 194 387 957 %6
Free Cash Flow (124) 35 438 198 253 OHaHPs g 48 60 56 56 57
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Compliance Notice
YAtz Az 2EY 71202 Al 371 2t siEE=0l ChshA f71E53 L3l
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o=
20l AIRHE LIRSS RAFE AT} 2010 O|HS ZateA| BHESI Qo Q50| Laksh otdo|Lt 7Hd 210] AME|ASS SRIFHL|Ct
2E A ARRIEE2M 2E 22
t2E Al S2f 0] Ol R0 Ofet HE2E SA, BIZ, A, B, tiolg 4 gigttt
t20| +EE HE2 AL 2l MRIHIETL Ll
ROl A= D240 AL} Aujof TfF

A
A
A
A

rel ofn ol ol ofn

Oﬁ

AR Y FASE/FALA Hig

ZE22W U AE2H BEXPRE1271E G| SUI0H| 2HEZ9| o4 SHAAUES 0f) SHAL E2[2| A HIE(%)
- STRONG BUY (@) 27|12 Z7|CHH| +50%04 0%
- BUY (@) 27|12 Z710H8| +15%0]AF ~ +50%0|8¢ 95%
- HOLD(EE) 27|12 Z7|CHH| -10%0|AF ~ +15%0|2t 5%
- REDUCE(OHE) 2A712Y Z71E4H] -10%0|2¢ 0%
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