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lll, Valuation
U] S5 Y AL Peer Group Bl
(", Ao2) 20:Z0]|ZoHH| .  gzmgAgo]  @ciazIES AORALT 2|2 =4
FIHH) 4175 25,400 18,340 1,331,000 139,100 365,500
A7[&H ) 208.6 301.5 596.1 10,026.4 5,499.5 2,223.2
PER(HH)
FY24A 125.6 16 80 6.6 212 77 145
FY25A 124 125 6.3 59 238 109 155
FY26F 10.0 105 5.0 53 19.0 115 120
FY27F 8.6 93 42 5.0 15.8 10.6 1.1
PBR(HH)
FY24A 08 20 05 0.7 70 12 08
FY25A 11 2.2 0.7 0.7 74 1.1 09
FY26F 1.1 1.8 0.6 0.7 58 1.3 0.7
FY27F 1.0 15 0.5 0.7 43 1.2 0.7
ER!
FY24A 480.8 3,224.8 22704 1,728.0 3,104.3 3,438.7
FY25A 5174 3,481.1 2,3296 2,3518 3,3324 3,514.3
FY26F 534.6 3,7429 24771 2,953.0 3,684.7 3,655.7
FY27F 554.0 4,056.2 2,567.6 3,5054 39176 3,807.0
FHol«
FY24A 154 94.0 96.7 344.6 5436 163.1
FY25A 35.0 101.7 106.8 5242 558.3 183.9
FY26F 376 1083 1399 690.6 6495 2071
FY27F 446 1247 146.6 8324 697.8 2251
FAO|UZ (%)
FY24A 32 99 29 43 199 175 47
FY25A 6.8 104 29 46 223 16.8 52
FY26F 7.0 11.0 29 5.7 234 17.6 5.7
FY27F 8.0 113 3.1 5.7 238 178 59
&=0[2
FY24A 08 274 745 2713 533.2 157.6
FY25A 17.2 50.1 87.7 388.7 390.6 170.1
FY26F 209 60.8 1135 528.1 487 1 186.4
FY27F 244 718 1190 637.2 5298 2009
EV/EBITDA(EHK)
FY24A 6.4 58 40 2.7 144 3.7 45
FY25A 54 6.4 40 2.7 16.0 42 49
FY26F 48 56 3.1 3.1 12.8 5.0 38
FY27F 42 46 25 26 10.3 44 3.2
ROE(%)
FY24A 12 159 70 115 386 16.3 6.2
FY25A 96 155 115 125 370 104 6.2
FY26F 108 16.2 127 148 350 12.0 64
FY27F 120 154 133 140 312 120 6.6
2t11:2026.05.12 7t 7|2, HMA A8 W20|IoHH| = GAL 22|

A2 Quantiwise, SRIEAIZH
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W20{|ZOHH| (339770 .KS) ASHE

CHRICHZ B EUAMA
(R 2024A  2025A  2026F 2027F  2028F  (TH9lHR) 2024A 2025A  2026F 2027F  2028F
AEEA 3429 3775 384 3969 4084  OEH 4308 5174 5346 5540 5736
FSA 1068 1252 1328 1410 1498 Z718(%) 81 76 33 36 35
e 754 977 1018 1091 1170  OiEQDt 3333 3627 3735 3327 3958
OhEatA 136 60 77 80 83 Ojzx0/d 1475 1546 1611 1713 1779
AnApAt 153 137 154 160 165 oy U U2 |H| 1321 1196 1235 1268 1308
HIRSARA 2361 2523 2536 2558 2586 7|EtE el 00 00 00 00 00
EAtA 281 266 277 288 300 o 154 350 376 446 411
A 2038 2212 2221 2235 2253 Z718(%) #78 1270 74 184 56
7|t 42 44 37 35 33 EBMDA 282 500 531 594 620
SafzA 1643 189 1892 1905 1918 Z718(%) (181) 773 63 119 44
e 1270 1617 1620 1632 1645  Feirol @7 (o7 @5 (125 (129
OHQJaHS 312 311 313 3R5 336 0[Rf9] 23 18 19 22 23
FEHoRREA 1 1216 1216 1216 1216 oAtelE 45 45 50 50 50
7t 137 90 90 91 92 2|2gaol 00 00 00 00 00
HIREEAY 373 272 272 213 273 7 [Efg Rl G4 81 64 07 (01
HIR-SO|RH2A 367 265 265 265 265  Mri&o| 78 243 281 320 342
7 e} 06 07 07 08 08 Z718(%) (558 2126 156 140 67
222 1785 1886 1972 2063 2166  HHQWAHIR 69 71 72 76 83
A|HfA} 2 1784 1837 1972 2064 2166  Y7l@0|2 08 172 209 244 258
a2 126 251 251 251 251 Z718(%) @35 1973 211 172 57
2oz 520 193 193 193 193 A2 22 176 208 242 252
0[9Yoiz 1185 1491 1584 1676 1779 Z718(%) ©49 7083 185 162 45
JEt @7n @we e 6 (6 BRI |2 (13 03 0.1 03 06
HIZ|HHR |2 02 00 00) ©00) (00)  EPS(®) 43 351 416 483 505
227 1785 1886 1972 2063 2166 Z718(%) ®49 7083 185 162 45
B 1188 1482 1482 1482 1482  HEPSE) 43 351 M6 483 505
&g 434 505 463 390 312 Z718(%) ©49 7083 185 162 45
HaSER FEAAE
(cto):Alotel) 2024A 2025A  2026F  2027F  2028F 2024A 2025A  2026F 2027F  2028F
FYz 43 351 416 483 505  FEAEE)
7120 08 172 209 244 258 EPS 43 351 /M6 483 505
AR 127 149 155 149 149 BPS 7140 3776 3947 4130 4336
7 |EfEEEEY 129 245 (08 03 (098 DPS 200 300 300 300 300
SHaREY 21 15 @1 03 03  ‘i=0fo|M(HH,%)
TREAAZLAE @.1) 11 (17) 03) 03) PER 1256 124 100 86 83
ATAAZARIN 48 16 (16 06 08 PBR 08 11 11 10 10
IR E7HE) 23 17 02 12 12 EV/EBITDA 64 54 48 42 39
7|t 37 (9 00 00 00 Higsole 37 69 72 72 72
22133 258 (313 (173) (176 (182 PCR 94 38 59 53 52
CH|ERRARZEA (18 (08 05 05 05 FAL%)
YIS MY 0.1 00 00 00 00 Fgololg 32 68 70 80 82
AH|E2t 269 (98 (154 (160)  (165) EBTDAO|2E 59 97 99 107 108
PR 17 06 00 00 00 #0|98 02 33 39 44 45
PR 04 22 03 00 00 ROE 12 96 108 120 119
23S 07 201 (115 (1500 (150 ROIC 08 109 116 140 145
AASS7t 58 269 00 00 00  QKHd (B,%)
= 658 65 (115 (150 (150 E2USAP A2 243 268 25 189 144
Hig=22IE 68 65 115 150 150 fsHIg 841 775 &0 84 911
338 28 279 37 638 73 ORt2AltE 34 78 75 89 94
7|z5i2 610 582 861 88 %6 EIME)
J|usig 582  86.1 898 %6 1039 Z2pM5174E 14 14 14 14 14
Gross Cash flow 291 567 355 390 402 IE3IHe 405 528 783 709 708
Gross Investment 20 320 199 168 174 ADAAE|HS 271 36 368 354 353
Free Cash Flow 71 247 156 23 28 OHaHPs g 170 166 172 174 174

242 QUENZY
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