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Uncertain completion year for several projects
6.7 between 2026 and 2029 with differing views from

publications.
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TH 11 4t ¥2Y A3 BreakDown (T M)
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25F 3Q25F 4Q25F 2023 2024 2025F 2026F
o=y 254.7 291.6 289.8 275.5 322.5 388.7 361.7 328.2 1,133.7  1,111.6  1,401.2 1,511.6
QoQ(%) 3.0%  145%  -0.6% -49% 171%  205%  -69%  -9.3%
YoY(%)| -23.9%  -32% 156% 11.4%  26.6% 333% 248% 19.1% -193%  -1.9% 26.1% 7.9%
2ot 147.8 165.7 156.5 139.3 154.3 173.2 161.2 147.8 645.8 609.3 636.4 688.2
3L 110.2 131.6 132.6 142.4 172.1 211.7 196.9 177.2 526.5 516.8 7580  808.4
FHole 27.5 35.0 20.5 12.5 28.7 39.1 38.9 33.1 32.1 95.5 139.8 151.8
B0 E (%) 1% 12% 7% 5% 9% 10% 1% 10% 3% 9% 10% 10%
QoQ(%)| 285%  273% -41.4% -39.0% 129.6%  363% -05% -15.0%
YoY(%)| 1,618.8%  323.7% 2,462.5% -41.6% 44%  11.7% 89.8% 164.6% -78.3% 197.9% 46.4% 8.6%
=N felpely 17.0 221 149 5.6 18.7 20.7 19.4 159 29.5 59.6 748 69.6
FHOIAE(%) 12% 13% 10% 4% 12% 12% 12% 1% 5% 10% 12% 10%
QoQ(%)| 91.0%  30.0% -32.6% -62.6% 236.4% 107% -63% -18.3%
YoY(%)| 564.6%  27.4% 2,028.6% -37.4%  102%  -6.1%  30.4% 185.0% -69.3% 101.9% 255%  -6.9%
UL 10.1 12.4 5.1 4.1 9.2 17.9 19.1 16.9 0.3 317 63.1 79.9
B0 E (%) 9% 9% 4% 3% 5% 8% 10% 10% 0% 6% 8% 10%
QoQ%)| -14.4%  228% -589% -202% 127.0%  93.3% 6.8% -11.4%
YoY(%) ZH ZH ™ -655%  -85%  441% 274.0% 315.2% -99.4% 10,116.1% 99.2%  26.7%
$7|&0]9 217 27.1 19.8 7.6 223 31.1 28.4 221 16.3 76.2 103.9 113.2
71U E(%) 9% 9% 7% 3% 7% 8% 8% 7% 1% 7% 7% 7%
QoQ(%)| 61.0%  253% -269% -61.7% 1940% 393% -89% -22.0%
YoY(%)| 9,254.7%  517.9% TH -43.6% 31%  146%  43.0% 191.2% -87.2% 368.7% 36.3% 8.9%
X|Hj &0 217 27.1 19.8 7.6 223 31.1 28.4 221 16.3 76.2 103.9 113.2
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2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
afj ol 1,337 11116 14012 15116  1,5485 SRR 570.0 562.4 580.7 6217 790.5
WIESIplE 976.8 8765 10793 11481  1,159.1 SRR 159.7 126.2 119.9 115.9 272.4
0j=%0(Q 156.9 235.1 3219 363.5 389.4 sl 146.0 711 59.9 54.1 209.9
k| 1249 139.7 182.2 2116 216.8 B ENE 2515 2579 2708 2979 305.1
FAHo1Y 32.1 95.4 139.8 151.8 1726 THIOXpAF 137.4 138.4 139.8 153.8 157.5
2829 (16.7) (1.6) 6.1) (5.9) (4.6) 7 [Bf- SRk 214 39.9 50.2 54.1 55.5
Z4/0i77| 20 43) (17.1) (5.0) (5.0) (5.0) H-3-FXkAE 689.1 802.4 856.1 8978 8432
7|EfFYe & 117 10.1 8.0 8.0 0.0 SRR 113.2 119.5 1318 136.5 138.0
MEo|l 238 86.8 1367 1489 163.0 TRt 65.0 747 752 75.5 75.5
oI 6.5 10.6 328 35.7 39.1 SRR 501.1 613.5 656.5 694.9 639.9
A& ALI0(2 163 76.2 103.9 113.2 1239 FERLE 122 119 10.3 9.0 78
ZTEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7B S-SRt 62.6 57.5 57.5 57.4 57.5
B7&0(Y 163 76.2 103.9 1132 1239 XA 125.1 13648 14368 15196 16337
HIX|EZ=ZX|E 20( 0.0 0.0 0.0 0.0 0.0 S5 307.9 21738 195.5 176.2 178.1
N[ ESP ] 16.3 76.2 1039 113.2 1239 | 182.2 102.0 89.0 88.8 88.8
X|HfZFX | 22Z0|Qf 148 118.8 103.9 113.2 1239 OHRUAHE 87.8 53.6 482 338 346
NOPAT 229 83.8 106.2 115.4 131.2 7 [E-R S 379 62.2 583 53.6 547
EBITDA 80.8 149.1 198.4 2148 22838 oI35 5L 48.1 1347 137.1 1380 1383
878’4 %) &N 33.1 1258 1258 1258 1258
[ENIES e (19.30) (1.95) 26.05 7.88 244 7Bt 255N 15.0 8.9 113 122 12,5
NOPATE71E (82.03) 265.94 26.73 8.66 13.69 Ex15A 356.0 352,5 3326 3141 316.3
EBTDAZ 7S (60.06) 84.53 33.07 8.27 6.52 X|ufEEX| & 903.1 11,0123  1,1042 12055 13174
HYo|a BTt (78.30) 197.20 46.54 8.58 13.70 23 338 33.8 338 33.8 338
(O[T ESESENCIE -] (86.89)  367.48 36.35 8.95 9.45 HEYH= 28 37 37 37 37
EPSE7tHS (83.48)  368.79 36.30 893 9.47 INF RS (18150 (1815 (1815  (181.5)  (181.5)
2214 (%) 7 |EFELLO[Q Aok 11.7 54.4 54.4 54.4 54.4
jEx0|Q8 13.84 21.15 2297 24.05 25.15 0|90z 10363  1,701.8 11937 12950 14069
EBITDAO|2IE 7.13 13.41 14.16 14.21 1478 H|X|ufFEX| 2 0.0 0.0 0.0 0.0 0.0
Felololg 2.83 8.58 9.98 10.04 11.15 XS 903.1  1,0123 11,1042 12055 13174
P BV o]leIE=S 1.44 6.85 7.42 7.49 8.00 228 55.6 101.7 949 98.7 (57.7)

FARIE HIOEE EEERLY)

2023 2024 2025F 2026F 2027F 2023 2024 2025F 2026F 2027F
FEREE®) IUgs Wgve 347 116.8 146.2 1514 181.4
EPS 2,403 11,265 15,354 16,725 18,309 T7120(% 16.3 76.2 103.9 113.2 1239
BPS 134,122 150,250 163,838 178798 195341 x7% 59.9 76.6 55.6 599 61.2
CFPS 13260 24,185 28848 31280 33345 Y7re2| 488 53.6 58.6 63.0 56.2
EBITDAPS 11,945 22,030 29,310 31,742 33,807 el 6.6 1.0 (8.0) 8.0) 0.0
SPS 167,521 164258 207,049 223352 228809 X229 43 17.1 50 5.0 5.0
DPS 1,600 1,800 1,800 1,800 1,800 7|et 0.2 49 0.0 ©.1 0.0
F71X| BHK) BILS TR 258.5 (36.0) (13.3) (1.7) 3.7)
PER 28.21 6.42 561 5.15 470 EXgs Wavs 89.7) (1847) (1142  (103.6) 7.2)
PBR 0.51 0.48 0.53 0.48 0.44 SEXRHIAEI 7.6 11.6 (17.3) 9.7) 6.6)
PCFR 511 2.99 2.98 2.75 2.58 2S7HEL) ©7.00  (121.7) (100,00  (100.0) 0.0
EV/EBITDA 6.36 3.96 3.24 3.00 2.14 7|ek 03) (74.6) 3.1 6.1 0.6)
PSR 0.40 0.44 0.42 0.39 0.38 2gs dave (230.9) 238 (25.0) (12.2) (11.9)
X} 24| 2(%) TS IHEA) (217.7) 12.5 (13.0) 0.2 0.0
ROE 1.80 7.96 9.82 9.80 9.82 Xr257HEA) 0.0 1.0 0.0 0.0 0.0
ROA 1.18 581 7.42 7.66 7.86 B REE 0.1 ©.1) 0.0 0.0 0.1
ROIC 3.11 11.46 13.06 13.24 14.99 iSxIS (13.3) (10.6) (12.0) (12.0) (12.0)
SahHlE 39.42 34.83 30.12 26.06 2401 wge 5 14.1 (65.1) (24.6) (5.8 155.8
=5 & 6.15 10.04 8.59 8.18 (4.38) Unlevered CFO 89.7 163.7 195.2 2117 2257
O|RF&Hli&(Hh) 2.12 11.61 17.03 19.06 21.68 Free Cash Flow 2377 49) 46.2 514 181.4
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140500 - suc 27TP T B2 2| 7/2/%
190,000 25,515 BUY 130,000

e 254,14 BUY 120,000 -28.74% -25.17%
100,000 - 24.10.14 BUY 110,000 -35.62% -23.00%
80,000 - 24,520 BUY 130,000 -30.14% -10.38%
60,000 | 24425 BUY 110,000 -9.04% -3.36%
40000 | 23.10.31 BUY 92,000 -18.52% -4.46%

’ 23.10.16 BUY 85,000 -18.74% -15.88%
20,000 | 23.10.13 Not Rated - - -

23.06 23.09 23.12 24.03 24.06 24.09 24.12 25.03 25.06
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