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HXIBG At DHEMS 6,760H % (+42.0 Yov, +9.5 QoQ), EHo|2! 2,013
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QoQ), Y02 212192 (+49.4% YoY, +129 QoQ)ez Ho|2U=
27.8% Al,

YOS hS 7I0E SNEH M2 HIXLAR S22t

27| d2Ee CCL MiEH2 493HH2= TE7| thH| 2F 47.6% S7t
TXBG miEAUOIM XHX[oh= HIS £t G271 7.3%E 7IZsHH, TS
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ifl =8l 18,133 19,784 21,992 26,300 31,035
Felol 1,004 1,063 1918 2494 2824
MpEizole 593 490 1,343 1,997 2334
S0 302 250 1,046 1,697 2,030
Kb 2402 —226 76 157 255 305
EPS —10562 3546 7444 12076 14,444
PER NA 2203 1616 996 833
BPS 69,123 72,953 80,780 87,861 911
PBR 37 10.7 148 136 130
ROE —146 50 96 14.3 16.1
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Feleltol -575 —497 -575 —497 XK ESINE=YY
M0 1442 1,956 1343 1,997 69 21
XX 201< 169 249 157 255 69 21
=01212 5.1 64 48 65 04 01
EPS(XIHHX[22=0[2)) 799 11,828 7444 12,076 -69 21
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1. 54 SOTP Valuation

DAISHIN SECURITIES

= Valuation HHAl 2026F Muttiple Value  Weight(% of NAV)
XIFAIY EBTDA  EV/EBITDA 880 26.1 22,936 56.8%
g Leab
2A—(1) 22,936
H SN il2g Al7tEH AN
S [EFTEE 304 45,416 13,804 34.2%
ARSIt SAZHEIA 68.1 4,291 2,923 7.2%
= 60.9 58 35 0.1%
274—2) 49,765 16,762
A EAH x2e el
HyAxiom 86.2 255 255 0.6%
NS
SFAEIBIE[O] |0 M 91.6 206 206 0.5%
) FAMEZEZF QST A 100.0 281 281 0.7%
HIAEXE|A
FAMZXAEIALSM 100.0 57 57 0.1%
FAo|LX &R Mot 27t 100.0 44 44 0.1%
7|Et 168 168 0.4%
274—(3) 1,011 2.5%
XI27tx| BHA| 17,773
=RIUSHEE)—(4) 345 —2.4%
XM ERIINAV)—(B)=(1 H2H3)H4) 40,363
golg—(6) 38%
Target NAV— 7 =H(HB) (1-H6)-H4H1) 25,025
grSzRAlIL—(8) 16,193,835
A7 |F=A——9) 2,588,924
FREFAP—10)=B)H9) 13,604,911
2RZ7K11)H7)/(10) 1,840,000
SIx7H07/27) 1,197,000
Upside Potential 53.7%
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HAFM B Y A7 AN S £rl: AoiRl %)
1625 2025 3025 4025 1026 2026 302%6F 4Q%F: 2025 20%6F 2027F
ool 4200 5346 4452 5687 5031 558 532 6053] 19784 21992 26300
Charnge(% yoy) 37 164 148  94) 170 45 195 64 91 112 196
&SI} 3583 4412 3695 4801 4115 4603 4364 5054 16490 18136 21994
% of D= 834 85 80 844, 818 84 80 B5 84 85 836
Charnge(% yo) 25 164 121 89! 149 43 181 531 &7 100 213
HEZ0/2| 716 935 758 8% 916 983 958 999 3204 3856 4307
GPM 166 175 170 156; 182 176 180 165! 166 175 164
Charnge(% yo) -90 166 299 120 280 42 264 1270 112 170 117
TR | 517 577 527 611, 574 495 457 412 2231 1938 1813
% of D= 20 108 118 107 114 89 86 68! 113 88 69
Charnge(% yoy) 180 241 113 500 109 -143 -132 469, 139 -158 64
ol 198 3858 21 275 342 488 501 586 1063 1918 2494
OPM 46 6.7 52 48 68 87 94 97 54 87 95
Crarnge(% yo) -430 62 199 3170 725 365 1165 1130, 49 &4 300
| £24 st (M)
TXIBG 403 476 440 557 617 676 655 852 1876 2800 3724
1 EARIEAR!  CIXIE0lztjo|4 71 73 75 87 76 79 78 87, 306 30 319
EHIHIZS) =piz 1 10 10 9 9 10 10 10 39 3 W0
2 485 559 524 653 702 765 743 949 2221 3159 4083
2. FalofqzlE| 3749 4569 3880 4860 4261 4725 4176 4862! 17058 18024 20077
3, SAZHOL LR Bl R 2008 2201 2115 2377 2247 2448 2318 24330 8792 9446 9994
4, SARREEIA 5 5 10 13 15 18 21 26 33 8 147
7IEt & HEEY 2038 -1987 —2077 -2217| 2195 -2369 -1936 -2217| -8320 -8717 -8000
Sl 4200 5346 4452 5687 5031 558 532 6053| 19784 21992 26300
L 224 0= 32
TXIBG 16 102 76 66 53 V7] 49 53 86 49 33
1, EAXIRAY  CIXIZ0[tol 7 1 10 8 6 9 5 0 6 5 0
(EHOIHES) pim - 1 -1 -6 - 1 4 9 -4 -
27 83 76 60 53 45 37 7] 45 66 V7] 29
2. FAfol|gz(g| -9 10 14 6 14 8 0 5 6 1
3, SAZHOL LR Bl ZRR) —12 -2 19 11 9 10 2 7 6
4, SAIRHEIA 51 69 1 13/ 190 20 107 100 -30 143 84
et Y SiExE —12 -7 27 13 10 15 -7 0 4 4 -8
Rl 1 = -4 16 15 9 17 4 20 11 20
L 2324 JHo|
1, SMRIRIA GRS 121 142 109 132 188 212 1%  264] 504 860 1033
2. FalofAz|E| 142 7] 43 168 234 314 258 348 446 1154 1603
3. SAHZHOL LR ElczR) 200 204 134 148 207 20 138 186 686 823 818
7IEt & HEEY 253 -85 -39 157, -274 315  -77 -201{ -514 867 -923
e osjoa (o] o1 198 38 281 275 342 48 501 58] 1063 1918 2494
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MEHIE
TEAOIAMA (9 Aote)  THRMElE (T Aot
20247  2025A  2026F 202/F  2028F 0247 2026A 2026 2027F 2028F
o) =Nl 18133 19784 2192 26300 310385  SSKApt 11913 14198 15333 16466 17383
&2t 15171 16371 18136 2194 25759 =gl =N 3704 498 53712 5682  543%
&30 2962 3413 38%B 4307 5276 OHERHA L 7 Bt 388 4758 5233 5821 65%
T |eFHz | 1958 2351 1938 1813 2432 KXt 3136 3011 3180 3419 3724
FHo(d 1,004 1063 1918 244 2824 7 EfFSKRt 1206 1497 1539 1583 1630
FeollE 55 54 87 95 91 HIRSKHE 18230 18734 18434 18131  178%4
ERITDA 1,771 1871 272  32% 3621 SN 7013 7110 7019 6934 6833
Feepol —411 573 515 497 -9 AP |DEXZ 425 17 368 315 262
Lz v aresll 28 %6 25 26 24 7 |EHIRSKRE 10793 11208 11046 10882 10719
e 1330 1123 %8 973 979  KREA| 30143 RPY8  B768 34597 35217
QR0 0 0 0 0 0 RS2 1024 13754 13642 13618 13762
st —1546 1513 135 -1283 1278 OHURHT: ! 7 [EFRHE 5658 6719 6810 69% 7309
QEkztAAl 571 571 440 423 452 b= 3081 396 396 388 372
= 223 200 211 213 216 RSN 791 1598 1561 1515 1469
HO M AT 0] 53 490 1343 1997 234 7 EfS=E 1494 1456 1364 1280 1233
HOMHIZ 291 24 297 300 308 HISEA 7229 69309 6762 6444 6217
A tdmael 32 250 1046 1697 2030 RIS 4408 3649 362 3449 3313
A Sl 0 0 0 0 0 EEH 0 0 0 0 0
702! an 250 1046 1697 2030 7 EHISSERY 2827 320 3159 29%5 294
270 1UE 17 13 48 65 65  ExEA 18254 20698 20404 20062 19979
HIXbHX 22012 528 174 889 1443 176  XHiXEE 1480 1559 1,703 1852 1942
K|uHxpRE0(2! 226 76 157 255 305 PN == 124 124 124 124 124
M=o IS EAM T} 0 0 0 0 0 Aoz 1928 1932 1928 1998 1928
7 [Ef==o| 56 33 33 33 34 ootz -8 -81 5 86 102
Zzoel 863 578 1378 203 2368 7 ERI2HS -0 416 354 286 212
H[XHHX 220 2] 1027 a4 1171 1727 2013 H|XHHKE 10400 10675 11660 12633 13296
X|Hix == -164 134 207 305 35 XE=EA 11880 12234 13364 14535 15238
N = 5207 4980 4348 3718 360
Valugion X [& &2 2ol %)  HISE (EH: At
20247  205A  2026F 202/F  2028F 024A 2025A 2026F 2027F 2028F
BPS -10562 3546 7M4 12076 14444 SABE HIFSE 308 982 168 23177 2600
PER NA 2203 1616 06 833 Ei7j20l2! 3R 250 1046 1697 2030
BPS 69123 72953 80780 871 R111 H5iZsi=o| 71zt 184 208 2161 2083 2072
PBR 37 107 148 136 130 Z7iAzH| 767 809 805 80 797
ERTDAPS 8704 87561 129129 156335 171,760 Qskeol —74 73 134 117 146
EV/EBTDA 115 163 137 115 106 K2y ol 0 0 0 0 0
SPs 846803 925675 1043079 1247452 147194 7t 1,111 1216 1222 1164 1,129
PSR 03 08 1.1 10 08 RrtERNC| B2 —1063 -697 -8 80 -9
CFPS 98376 109856 152116 179326 194583 TERIEEE 746 -9 6482 584 549
DPS 2000 4000 4400 4840 4850 EXESHESE -9% —430 —480 477 —479
EXRRE -139 332 46 51 51
XIS (242, b, %) R 639 546 S4B 56 56
024A  2025A  2006F  2027F  2028F 7IE 216 -216 21 19 17
oAy MNPEs s252 574 70 255 381 367
sl St 52 91 12 196 180 7 XIRE 1448 R6 -80 -78 =77
ol &7t -301 59 804 300 133 ALRH 166 107 25 -3 —15
=02l &7t 1.1 —174 3193 622 196 A7 RRIZ -535 21 21 —121 —121
401 SASKL 0 0 0 0 0
ROC 31 31 85 120 139 =gl 125 —147 =72 =77 -83
ROA 34 34 58 73 81 7|Et -381 —164 -57 72 -7
ROE -146 50 96 143 16.1 sigo| =4 165 1224 24 210 207
P e = 3539 3704 4928 5372 5642
ExHiE 1535 1691 1527 1380 1311 b= 3704 4908 5372 5642 5435
=RIUBHIE 438 408 3?5 256 238  NOPLAT 512 541 1494 2120 2457
OIRi=AtlE 20 21 41 6.1 77 FKF 351 453 1720 2352 2634
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[Compliance Notice]

FREXINTY 4-20% 15SAIR0) W2t A BiRf ARHDXISL 2RIEH ARRIO| GlOM, EiAle] SREXLAAS RERAY BiRf 2 X120
25101 YAV OISRV} SIBLIC TIAR= S XER0| AT S20t AHSINC] 27} SO0 Al SREAEANE & XIZ0| At Bizisiod
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[FENtH 8 SERIE HE LHE]

F4H000150) Exfelzd Y SEFIt HE LI EXIel HIES3A| ¥ EXSESETARN7IZ2x1:20260725)
() Adj. Price Adj. Target Price = Buy(0H2) Marketperform(& Underperform(TH=)
2,500,000
HlE 92.4% 7.6% 0.0%

2,000,000

1,500,000 M ExielA

1 000,000 — Overweight(H|SEtH)

B | S o7 PEXIASEO| AEUE ChH| Zat A5 ofdd
500,000 — Neutral E&)
0 | S o7 HEXASEO| AEUST RASH F ol
2407 2411 2503 2507 2511 26.03 26.07 — UndeweightHIS=A)
| S o7 HEXASEO| AUE thH| 53] offdd

INETPSS 60728 260615 260622 260617 260430 260423
EXtelA Buy Buy Buy Buy Buy Buy
TR ISEIN/EA % (2347) 1474 (530) 536 (1689 —Buy(i=)
NN 260422 260406 260402 251026 250930 250727 | S5 BIHEIZE AREQIE THH| 10%p O|AF 71 AR offAd
Exiof By By Buy Buy Buy By —Markelperiom(A[&0l=)
33—7—77} 1370000 1370000 1370000  1,000000 810000 810000 =i 67H_<,>éJ7|_|. AEOIZ CiiH] —10%p~10% 27} HE oA
TRIS@R%) (579 657) (@157) 601) (2694 @0, AZAOIE 313)
TRISEIH/EA%) (2349 4% (2131) 2780 (1.11) (1901) _ ;dk_(_e pe OOJ ( OXT):‘O?E AF oL =13E AL
INETS 250627 250604 250510 250327 250219 250117 | &% 670 A2UE THH| 10%p Ol4d =7t 512t offed
EXtelA Buy Buy Buy Buy Buy Buy
=577} 810000 640000 540000 420000 420000 360000
RIS %) (28.14) (602) (2034) (2599) (2079 (1527)
TRISEICH/ZA %) (1901) 469 (556) (1048) (1048) ©014)
HIAIRURE 241031 240925 000629
ExtelA Buy Buy
=857} 250000 230000
IRISER%) @43 (1753)
TR IS(EICH/EIA%) 2000 870




