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2"
(M2, %) 2014A  2015A 2016A 2017A 2018A 2019A 2020A 2021A 2022A 2023A | 2024F  2025F
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S o=
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2ol 0.7 03 12 38 43 6.3 9.1 92 109 129| 192 238
Mol 0.7 0.2 15 38 39 59 90 94 119 151] 202 252
71201 05 03 13 33 33 49 74 7.7 98 19| 165 207
0|2UE(%)
UELM 907 84 771 730 737 727 728 737 763  715| 751 756
nhEZ0lg 93 156 229 270 263 273 272 263 237 25| 249 244
Top2talHg 150 139 174 166 150 136 110 114 88 7.9 6.9 6.4
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Ho|aE 54 16 69 104 104 127 160 153 162  172| 180 186
Y7120|AE 36 17 59 9.1 88 105 130 125 134 134 147 153
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I, Valuation

TH10. =W S5 © FAIHA| Peer Group H|m

Of| AQHC| b AoR= 54 NE % LHREA
FIHE) 38,550 548,000 409,000 18,270 5,240 10,740
Aj7p2ot(Alolel) 1115 4,128.1 24878 2114 858 2014
PER(HH)
FY22A 6.5 12.8 12.0 187 115 - 9.1
FY23A 59 230 129 144 54.3 - 10.3
FY24F 6.8 146 158 134 199 143 94
FY25F 54 112 133 1222 15.0 72 8.1
PBR(EH)
FY22A 08 12 2.1 09 09 09 10
FY23A 08 15 29 10 08 19 1.1
FY24F 1.1 18 5.1 0.9 05 - 09
FY25F 09 15 38 0.9 05 - 038
2 MM A)
FY22A 733 9090  3,129.1 635.0 1634 2817
FY23A 883 11929 34106 594.6 1913 302.2
FY24F 1126 16502  3,5495 650.4 2150 3104
FY25F 1357 19720 37432 696.5 2430 3294
FYo[(HA)
FY22A 109 904 1122 62.0 0.1 252
FY23A 129 1475 212.1 430 13 255
FY24F 192 330.1 2180 437 10.0 24.1
FY25F 238 396.9 2426 474 17.0 284
HAO|UEZ(%)
FY22A 149 6.5 99 36 98 0.1 89
FY23A 146 70 124 6.2 72 0.7 84
FY24F 17.0 9.1 20.0 6.1 6.7 47 78
FY25F 175 938 20.1 6.5 6.8 7.0 86
Z0[2(Hd)
FY22A 98 803 116.0 406 30 199
FY23A 19 1266 1715 89 -39 220
FY24F 16,5 25738 1844 15.0 6.0 214
FY25F 207 309.1 2075 20.1 12.0 249
EV/EBITDA(HH)
FY22A 08 84 85 6.2 7.7 135 6.0
FY23A 05 92 88 53 1.1 145 6.2
FY24F 18 74 12 5.1 75 - 56
FY25F 09 6.2 89 44 7.1 - 43
ROE(%)
FY22A 134 76 189 5.1 90 73 124
FY23A 142 7.1 245 72 19 96 115
FY24F 172 144 37.0 73 3.1 - 10.2
FY25F 184 137 322 77 4.1 - 108
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CHRICHZ EE EOIALEM
(CHof-Aeie)) 2022A  2023A  2024F  2025F  2026F  (THlAAR) 2022A 2023A  2024F  2025F  2026F
AREEA 933 1061 1278 1517 1806  Oi=H 733 83 1126 1357 1627
QEAIA 764 893 1109 1345 1629 Z718(%) 194 204 276 205 198
SRR 543 634 734 895 1091  OHEY} 59 684 86 1032 1237
D& 142 172 222 267 320 D20 174 199 270 325 390
2 DApA 78 85 15.1 181 217 oy 2 Y| 64 70 78 87 103
HIRSARA 170 168 169 172 177 7|Ef ol 00 00 00 00 00
SRR 1.1 09 10 1.1 11 gojel 109 129 192 238 287
AL 15.1 146 145 146 149 Z71E(%) 193 177 491 240 205
7|t 08 13 14 15 16  EBMDA 125 146 210 256 305
SAHEA 152 175 247 293 347 (%) 17.1 166 437 220 193
TS24 148 172 244 290 343 doiolrol 09 23 10 14 18
OHAHS 136 154 26 272 325 02t 10 22 23 35 42
[SHoREAY 0.1 01 02 02 02 oRtlE 00 00 00 00 00
7t 1.1 17 17 17 17 2j2aol 00 00 00 00 00
RS 04 03 03 03 03 1=l el .1 0.1 13 QN Q4
HIR-S0|R 124 02 01 01 0.1 01  MRdzo|e 119 151 202 252 304
J|Et 02 02 02 02 02 Z718(%) 263 216  B6 247 207
ARREA 78.1 886 1031 1224 1459 HolH|E 20 33 37 45 54
A|HHRI2 781 886 1031 1224 1459  ©7x0|Y 98 119 165 207 250
23 20 20 20 20 20 Z718(%) 280 206 390 254 208
2oz 286 286 286 286 286 A2 98 119 165 207 250
0j9jYoiz 475 580 725 918 1153 Z7t8(%) 220 206 390 254 208
7 et 00 00 00 00 00 B2 || 00 00 00 00 00
H|Z || 00 00 00 00 00  EPS(®) 2425 2925 5707 7157 8647
ARREA 78.1 886 1031 1224 1459 Z7HE(%) 280 206 951 254 208
221012 03 02 03 03 03  2HEPS(E) 2425 2925 5707 7157 8647
&ala (5400 (633  (73.1) (892 (1088 Z7tE(%) 280 206 951 254 208
3SR FEAAH
[(EETRSE)] 202A 2023A  2024F  2025F  2026F 2022A 2023A  2024F  2025F  2026F
Holsig 83 120 118 195 234 ZEREE)
27120[9) 98 119 165 207 250 EPS 2425 295 5707 7157 8647
AHARAZH| 16 17 18 18 18 BPS 19241 21830 35639 42296 50443
7 [EfEEg e 12 14 07 00 00 DPS 300 500 500 670 860
sy 7 @6 61 B0 (B4 HI0o|MHY%)
DIEHZA RN 14 @) 61 @45 (2 PER 65 59 68 54 45
HIALAAEI 23 098 6.6) (30 (35 PBR 08 08 1.1 09 08
TP ETHEA) 20 14 57 46 53 EV/EBITDA 08 05 18 09 0.1
7|et 10 ©n 07 00 00 Higols 19 29 13 17 22
£33 (109 (5 2727 @7 GO PR 5.1 47 59 50 42
T |ER[RpARZA 48 00 25 (08 07 =A¥%)
Y |EASHUL 00 02 00 00 00 golojelg 149 146 170 175 176
AH|EA} 61 (10 (13 (18 (19 EBTDAO|2E 171 165 186 188 188
AR 00 00 00 00 00 &0ldlg 134 134 147 153 154
e 00 07 04 04 09 ROE 134 142 172 184 186
=L T ©0e (13 00 (14 (14 ROIC 49 408 566 619 671
2227t on ) 00 00 00  oFM (HH.%)
=237t 06 (12 RO (14 (19 EAUZA AR ©.1) (714 (7090 (729  (746)
Hig2AIS 06 12 20 14 14 fstg 5146 5194 4537 4635 4743
dF3Y (33) 92 395 154 190 ORI2AHHIE 13889 14981 14984 17721 21360
J|z52 121 88 180 575 729 =M (3|
7|2 88 180 575 729 919 ZAME|HE 08 09 10 10 10
Gross Cash flow 127 150 190 225 268 OiEAHs|He 55 56 57 55 55
Gross Investment 88 41 85 50 58 IRAS|ZE 110 108 96 82 82
Free Cash Flow 39 109 105 175 211 OHHRSIE 56 6.1 59 55 55
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