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l. 1Q26 Preview &

1Q26 AA: D= +16.5%yoy, FA0|2 +124.0%yoy

1Q26A 1Q25A 4Q25A
(A2, %)
A2 YoY(%,%p)  QoQ(%,%p) A Az
o2 115 16.5 21.1 99 95
EE2Y oA A)
=S88EAHIA 22 5.7 15.0 88 49 5.2
oA B 54 1843 435 19 38
HEWILER 04 -133 203 05 05
7|Et 00 - - 26 00
EEY H|S(%)
=S8EEAHIA 28 492 06 55 498 54.7
oA B 473 279 74 194 399
MO 22 35 412 -8 48 54
7|et 00 26.1 00 26.1 00
o[l (i)
BYHIE 638 124 202 7.8 5.7
o[ 47 1240 224 2.1 38
Mol 57 190.0 99.7 20 29
271z019 48 1882 92.1 17 25
A|eFFE012 48 2186 9.1 15 25
0|AE(%)
YH|2E 59.3 -19.5 04 789 59.8
FHo|AE 407 195 04 21.1 402
MiMolelE 496 29.7 195 199 30.1
YIIe0|YE 421 25.1 156 17.0 265
A Y710|AUE 421 26.7 156 154 265
A= QUEREH
ol o . 1Q26A » 2Q26E 2026E 2027E
(%.%0) . o1|§;|t ol LA o Qa yoy 2R opx ooy O yoy
& 15 1.0 43 110 47 141 222 85.2 354 557 574 694 246
ol 47 44 63 44 64 69 468 2331 107 259 1432 344 328
M09 5.7 49 172 49 166 76 335 1165 113 290 1559 411 420
£0[9] 48 43 127 43 127 67 386 1060 100 252 1506 358 422
Z|dfz=0[2] 48 42 155 42 154 67 386 1060 99 252 1547 358 422
FAo|AE 407 399 08 400 07 488 8.2 217 301 466 164 496 3.1
&0 421 39.0 31 391 30 477 56 48 284 452 168 515 64
EPS() 1,699 1471 155 1472 154 2355 386 1060 866 2,207 1547 3137 422
BPS() 6263 6,206 09 6200 10 6,352 94 224 6042 8045 332 10922 358
ROE(%) 27.1 237 34 237 34 344 7.2 139 151 313 162 331 18
PER(X) 177 204 - 204 - 128 - - 100 136 - 96 -
PBR(X) 48 48 - 48 - 44 - - 14 37 - 28 -

Az o|ZHI0|E, RUFASH
2 EPS & annualized 7|2
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HEHIL 22 58 6.4 6.6 04 48 59 5.1 54 35 44 40 46
7|E} 95 17 104 00 261 00 00 0.0 0.0 37 37 35
0 (M )
palelt 6.2 6.2 6.0 56 78 55 5.7 5.7 6.8 72 78 79
ol 14 18 20 24 2.1 2.1 2.7 38 47 6.9 6.9 74
Mizo| 1.0 19 0.9 -0.0 20 35 30 29 57 76 7.7 8.0
g7[z0[9 12 17 0.9 03 17 33 26 25 48 6.7 6.7 6.9
Z|ifF340]2 12 17 0.9 03 15 33 26 25 48 6.7 6.7 6.9
0|2E (%)
Fgulgs 812 77.1 75.1 700 789 729 68.1 59.8 59.3 512 53.0 516
Fo|AUE 188 229 249 300 211 27.1 319 402 47| 488 470 484
Mol 135 240 10.7 0.5 199 463 354 30.1 496 54.2 52.0 519
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284 29.6 316
114 47 68
18.2 18.2 19.9
6.3 6.6 7.7
17 19 2.1
2.2 29 20
63.9 61.5 62.8
223 224 245
6.0 6.3 6.5
78 9.7 6.2
224 235 240
6.1 6.1 76
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79 78 41
786 795 758
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55.7 69.4
574 246
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lll, Valuation

oUW S5 % FAIUA| Peer Group H|id

of|=eH7t0|1= T@  NCEZ/IYE  SE3UFE  slEmo|dtd F2  7Ptemo|
FIK) 29,100 13,580 19,780 37,950 27,200 51,100
A2 A) 3320 800.0 4783 530.2 2745 69116
PER(HH)
FY24A 219 178 96 369 143 106 -
FY25A 100 425 131 16.1 232 135 1464
FY26F 132 233 86 103 244 133 60.2
FY27F 93 187 79 78 20.1 119 458
PBR(EH)
FY24A 14 14 17 15 09 1.1 19
FY25A 14 20 2.1 15 12 17 35
FY26F 36 2.1 15 1.1 29 16 34
FY27F 2.7 19 13 1.0 26 14 32
2 MM A)
FY24A 316 535.0 3048 1593 730 7662
FY25A 354 602.2 326.7 1874 69.5 9584
FY26F 55.7 652.6 3859 2221 749 1,296.0
FY27F 69.4 7179 4145 2510 820 1,554.9
Q0| (HA)
FY24A 76 86.8 404 133 16.6 575
FY25A 10.7 1044 36.4 156 189 504
FY26F 259 115.2 54.6 265 212 1388
FY27F 344 126.2 714 326 238 1926
HAO|UEZ(%)
FY24A 242 106 16.2 133 83 22.7 75
FY25A 30.1 138 173 1.1 83 272 53
FY26F 466 165 177 142 119 283 107
FY27F 496 1738 176 172 130 29.0 124
E0|A(HAY)
FY24A 4.1 76.0 140 90 15.8 215
FY25A 100 78.1 246 88 215 55.7
FY26F 252 95.0 52.9 210 207 1305
FY27F 358 103.7 594 26.1 230 1714
EV/EBITDA(H)
FY24A 1.0 59 50 99 - 28 -
FY25A 8.1 135 6.6 95 - 52 329
FY26F 13 85 38 43 6.7 59 220
FY27F 7.7 6.1 30 3.1 47 45 15.0
ROE(%)
FY24A 6.8 7.7 193 29 6.1 115 1.1
FY25A 15.1 89 176 50 53 135 29
FY26F 313 117 189 10.1 113 119 6.5
FY27F 33.1 123 182 10.2 130 124 8.0
1:2026.05.13 B7t 71&, ZMMA g o Zoivto|SE SAL 232|Y
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CHRICHZ B EUAMA
(oAt 2024A  2025A 2026  2027F  2028F  (THRlHR) 2024A 2025A 2026 2027F  2028F
AEEA 85.1 85 1135 1478 1879 D2 316 354 557 694 804
FSA 49 502 758 1106 1511 Z718(%) 68 120 574 246 157
e 52 103 351 691 1000  OIEt 00 00 00 00 00
OhEatA 08 08 12 15 17  OfE20[d 316 354 557 694 804
AnApAt 00 00 00 00 00 oy U U2 |H| 240 247 298 350 397
HIRSARA 42 383 377 372 369 7|EtE el 00 00 00 00 00
EAtA 132 06 110 114 119 ol 76 107 259 344 407
A 125 18 112 107 102 Z718(%) 260 394 1432 3R8 180
7|t 165 159 155 15.1 147  EBMDA 90 121 272 3%6 417
SafzA 233 195 217 231 244 Z718(%) 189 345 1247 308 172
e 230 191 212 27 239 ool 39 07 30 67 66
OHQJaHS 40 42 63 77 89 0[Rf9] 06 06 08 11 13
FEHoRREA 153 100 100 100 100 oAtelE 07 04 03 03 03
7|e} 38 49 49 50 50 2ol a1 01 02 02 02
HISEE2) 02 04 05 05 05 7|Efgeia0l 27 06 23 57 54
HIR-SO|RH2A 00 00 00 00 00  MRE&o|e!l 38 113 290 411 473
7 e} 02 04 04 04 05 2718(%) (569) 1997 1559 420 149
227 618 689 918 1246 1635  HQIMHIE 03) 13 38 54 6.1
LIS 616 689 918 1246 1635 IR0l 41 100 252 358 412
a2 6.1 6.1 6.1 6.1 6.1 Z718(%) @68 1448 1506 422 150
2oz 275 105 105 105 105 A2 41 99 252 358 412
0[9Yoiz 287 530 752 1081 1469 2718(%) @76) 1431 1547 &2 150
JEt 07 (08 00 00 00 H|Z 2|2 00 02 (00 00 (00
CIPETATS 02 00 00 00 00  EPS(®) 35 86 2207 3137 3607
ARZEA 618 689 918 1246 1635 2718(%) @45) 1431 1547 422 150
B 153 10.1 10.1 10.1 101 4HEPSE) 356 86 2207 3137 3607
=202 10.1 02 @50 (9 (989 Z718(%) @45 1431 1547 &R2 150
HaSER FEAAE
(cto):Alotel) 2024A 2025A 2026E  2027F  2028F 2024A 2025A 2026 2027F  2028F
Py 66 107 282 375 46 FYAEE)
7120 41 100 252 358 412 EPS 36 86 2207 3137 3607
AR 14 15 13 12 11 BPS 5400 6042 8045 10922 14329
7 |EfEEEEY 47 12 00 ©7 07 DPS 20 260 200 930 1070
s a7 19 13 08 06  ‘=0f0|M(HH,%)
DEAELAE7N 0.1 1y 04 03 02 PER 219 100 132 93 8.1
ADAZAET 00 00 00 00 00 PBR 14 14 36 27 20
IR E7HE) 03 0.1 2.1 14 12 EV/EBITDA 110 81 113 77 56
7|t (16) 02 (03 03 03 Higolg 28 30 07 32 37
AL 13 21 (05 (05 05 PR 88 78 123 90 79
T | =R AR 07 25 00 00 00  £AM(%)
YIS MY 00 03 ©n 02 02 Fgololg 242 301 466 496 506
HH|E2t 03 03 00 00 00 EBTDAO|2E 285 342 489 513 519
PR 0.1 0.1 00 00 00 #0|98 130 284 452 515 512
PR 10 (02 (©03 03 (03 ROE 68 151 313 331 286
HRES (108 (78 GO B0 @3 ROIC 92 157 385 530 643
AASS7t 87) (53) 00 00 00  QKHd (B,%)
= Q0 @5 6O 6O @3 E2USAP A2 163 (03 @72 @714 (605
Hig=22IE 20 25 30 30 23 fsHIg 1862 2630 3570 4879 6309
338 28 5.1 248 341 399 ORt2AltE 115 247 818 1166 1376
7|z5i2 80 52 103 351 691 M @)
U 52 103 35.1 691 1090 Z2ME|HE 04 04 06 05 05
Gross Cash flow 102 127 269 367 40 ezslHe 339 438 553 510 497
Gross Investment 1.1 22 09) ©03) 02 ARG HE n/a n/a n/a n/a n/a
Free Cash Flow 9.1 106 278 370 422 OHaHPs g 7.1 87 106 99 97

242 QRUENZ
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Compliance Notice
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S ARE YA HAE2M 2E M2 YA s

S ARE YAl S9f §l0] ofmt FR0= Ofret HEHZE FA|, BIE, ME, HY, tioE 4 SISLICt

S A0l R HE2 AR 2IMIHED T Az(g Aret Az U YE2RE A0 AOILL FAks 1 Y2YO|L gS BT+ GiELIT TetA ofr
ot ROl AtZE n2HO| FAERIO] o] TS M2 U]l Ciet SYAEZ ALSE 4 SLIL

SR Y SAST/EAA HIZ

ZE22W U AE2H BEXPRE1271E G| SUI0H| 2HEZ9| o4 SHAAUES 0f) SHAL E2[2| A HIE(%)
- STRONG BUY (@) 27|12 Z7|CHH| +50%04 0%
- BUY (@) 27|12 Z710H8| +15%0]AF ~ +50%0|8¢ 95%
- HOLD(EE) 27|12 Z7|CHH| -10%0|AF ~ +15%0|2t 5%
- REDUCE(OHE) 2A712Y Z71E4H] -10%0|2¢ 0%
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