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Z: EPS = annualized 7|8
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2022A  2023A  2024A | 2025F  2026F
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217 13 50 91 17.3
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613 55.0 50.1 434 385
38.7 450 499 56.6 615
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286 194 175 14.0 25.0
31.2 213 28 23.1 309
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lll. Valuation
SH 10. Peer Group Valuation Table
LA0|C|of B Y| (L Y.] a2A oj|20pHE HS o=

Z7K9) 12,920 21,800 17,550 6,820 11,570 8,980
Al71E2H(A 1495 2,507.9 702.0 876 3587 1488
PER(EH)

FY23A 149 9.1 17 84 109 83 64

FY24A 1465 84 94 77 97 107 46

FY25F 114 95 119 80 - 8.7 -

FY26F 6.1 83 104 6.9 - 7.7 .
PBR(HH)

FY23A 13 11 15 09 11 15 06

FY24A 09 09 12 08 07 13 05

FY25F 0.7 12 15 0.7 - 14 -

FY26F 0.7 1.1 14 0.7 - 13 -
LESTARED)

FY23A 109.3 41383 2,092.9 4638 3505 5483

FY24A 1038 43443 21206 488 3572 554.7

FY25F 1133 45290 2,1304 . 4431 .

FY26F 1328 47255 2,202.1 . 4864 .
Fo(pe

FY23A 194 3075 150.0 126 55.1 264

FY24A 175 3207 1557 100 470 296

FY25F 14.0 3398 1609 - 55.0 -

FY26F 250 3639 1722 - 635 -
S R0|UE(%)

FY23A 1738 124 74 72 270 157 48

FY24A 168 108 7.4 73 206 132 53

FY25F 124 92 75 76 - 124 .

FY26F 1838 95 7.7 7.8 - 13.1 -
Folol(Aiof2))

FY23A 173 190.1 116.7 126 489 162

FY24A 11 2083 116.1 97 362 27

FY25F 131 2114 1079 . 472 .

FY26F 243 2438 1213 . 523 .
EV/EBITDA(HH)

FY23A 73 36 48 20 42 34 N/AC0.05)

FY24A 29 25 34 18 N/AF120) 40 08

FY25F 00 33 46 13 - 39 -

FY26F n/a 29 44 11 - 34 -
ROE(%)

FY23A 92 139 151 129 15 208 9.1

FY24A 06 12,1 150 118 83 135 18

FY25F 67 135 142 103 - 16.1 .

FY26F 114 145 158 111 - 165 .

2£:2025.11.10 B7P7|&. UAD|T0f= ShAF 22|, LHZ] 7|9 #AAMA 712
2t2: Quantwise, RAEAZH
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CHRICHZ B EOUALM

ChAR) 2023A  2024A  2025E  2026F  2027F  (THlAAR) 2023A 2024A  2025E  2026F  2027F
FSARL 2988 3132 3723 4196 4729  OjEH 1093 1038 1133 1328 1541
SRR 84 981 1770 1948 2161 Z7t8(%) 13 (50 91 173 160
D& 2104 2080 1881 2175 2495 D220 1093 1038 1133 1328 1541
AR 0.1 00 00 00 00 OHE20|2E(%) 1000 1000 1000 1000 1000
HlREAH 1017 779 695 64 701 TinfH|ef2t2]H| 899 &4 992 1079 1229
SRR 87 644 578 593 609 2718(%) 133 (39 149 87 139
AL 123 108 81 55 39 ol 194 175 140 250 312
A 28 28 35 45 53 2718(%) 3210 (102 (196) 777 251
AREEA 4005 3911 4418 4889 5430  EBMDA 242 26 234 286 341
K24 2021 1995 2148 2455 2790 27tE(%) 265 (69 37 222 194
OHURH 1893 1908 1961 2267 2601  Foerol 19 (150 91 6.0 78
7213 26 25 124 124 124 0[R2 34 36 73 49 56
A 00 00 00 00 00 O[A{H1E& 02 02 10 10 10
HIRSSAY 66 58 219 221 223 Qa0 02 04 (02 00 00
AL 22 32 11 158 158 158 224zl 00 00 03 00 00
7 |EHIRSEAY 25 36 52 54 56  7[E[gYe~ol (15 (189 27 21 31
SafzA 2088 2054 2367 2676 3012  MHARSAIdRO! 213 25 232 309 390
223 6.0 60 60 60 60  HolMHIZ 40 14 58 66 105
2H2Uoiz 433 433 433 433 433 ECAoldl 00 00 @3 00 00
AHEZ2Y 92 ©.1) 00 00 00 g7lz0|e 173 1.1 13.1 243 285
2p7|RAl 83 83) 83) 83 83) 27t&(%) 280) (@37) 10932 86 173
olaloiz 1517 1456 1558 1720 1925 G71E0|2UE(%) 158 11 116 183 185
A2EA 1918 1858 2051 2213 2418  EPS®) 1,49 95 1,132 2101 2466
= 58 36 281 281 281 27t&(%) 280) (@37 10932 86 173
AU EED) (806) (945 (1489 (1666) (1879)  SIMEPS(Y) 149 95 1,132 2101 2466
Espie 376 431 359 343 334 Z718(%) 280) (937 10932 86 173
eSS Z2832|8
(R Ra b)) 2023A 2024A 2025  2026F  2027F 2023A 2024A  2025E  2026F  2027F
FUSHISE 29 209 1700 294 330 FERHE)

&7|20[9] 173 11 132 243 285 EPS 149 95 1132 2101 2466
FRYALAZH| 48 5.1 94 36 29 BPS 16578 16059 17732 19133 2089
7|EfH[siE e 80 265 46 02 02 DPS 700 700 700 700 700
2HREEZ (284) (75 1419 12 13 Y20j0|M(EH.%)

TREARZAAEN 92 20 3500 (94 (R0 PER 149 1465 114 6.1 52
HDAAEZAETH 05 02 04 00 00 PBR 13 09 07 07 06
o I=E T2 137 95 13 307 334 PCR 86 49 00 na n/a
J|Et (334) 03 1753 00) 00) EV/EBITDA 73 29 54 54 54
E2EEsiasE 239 (139 (342 (35 (36 Higole 3.1 50 53 53 47
CE [ERfApARZEA 215 (131 (600) 00 00  2UM%)

Y= SHUAL 00 00 00 00 00 golojlg 178 168 124 188 203
HH|ER} 09 04) 03) 02 ©03) EBTDAO|2lE 22 217 207 25 21
AR 00 00 00 00 00 &0ldlg 158 1.1 116 183 185
SR 1.1 03 (13) (1.8) (1.8 ROE 92 06 67 114 123
HRSEHIASE @9 (105 (13 @8N @61 ROIC 362 194 267 559 674
AUASE7H 2.6) 26) 53 00 00  OFHM (HH.%)

=237t 73 (79 79 1) 81 EAUZ A |2H2 @20 (509 (726) (753 (777)
Hig=22IE 72 79 79 81 81 St 1478 1570 1733 1709 1695
B3| Z7HZA) (308 (35 1435 178 213 ORIEAS 6 1082 144 246 308
plES =1 675 367 332 1767 1944  HSM(E)
7| 367 332 1767 1944 2157 ZAME|HE 03 03 03 03 03
Gross Cash flow 30,1 327 280 282 317 OiEaeIZe 06 05 06 07 07
Gross Investment 307 83 (167.7) 23 23 MRS E 2911 na n/a N/a n/a
Free Cash Flow (06) 245 1957 259 294 OHIAHR 5| e 06 05 06 06 06

Az QUEAEH
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Compliance Notice

YAts A& 2dY 7IZe= A 371 2t s ES0] ChshA R/t Zalol 2Hofst 20| gisLCt

YAtE 2 Az YUAS 7|12 CZ HIEFe FAZ 1% Ol ERat UA| &

YAte & ARE 7IHUFA Ee A 3RI0IA AR AlSSt ARO| giELICH

ZAEMUH 2= 22 2AEY S & S50 HHH] A4 OfsttATt iU CH
|

[ o= & Skl = BA
& A=0| HRlE LHES2 ZARRMEYAL 2019] o|HE FatshA Hsiil S, 2|R0| Kt 0Lt 7MY glo| 2HHEIISS =HIFLIC
& ARE YA AAEZM 2F AH2AA2 YA QEUICH
S A= AR S9 gl0] ofwmet ZR0|= Ofwet YERE FA| HHE, 2E, WY, ool 4 glaUct
& A0l SR UE2 FAF 2MIHE} Al2(e Oket Az U Y222 A0j71 AO|LEL YAks O YOI IgS 23T 4~ SIELITH T2t ol
ot Z20|= AzE D40| A0 20| TS HA YL CiEt SUAER ABE 4 QU

FA7RE Y FASE/FACA HIEg

Z22d 4 JE2H E2PRRE1271E EAVIEY SUi0HH| 2HZ29| oY SHAUES [0l AL E2I2|H HIE(%)
- STRONG BUY (@) Z2AU7|FY ZT7ICHH| +50%014 0%
- BUY(@H4) 27|2Y Z71CHH| +15%0]4F ~ +50%0|3t 97%
- HOLD(EE) ZA7|12Y ZTICHH| -10%0]4 ~ +15%0|2t 3%
- REDUCE(O%) FHI|2Y Z7I0HB] -10%0|2t 0%
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