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(M %)  2016A  2017A  2018A  2019A  2020A  2021A  2022A  2023A  2024A  2025A | 2026F  2027F
=4 29477 30032 31177 32833 33605 41431 49697 56053 59826 6,1295 | 64138 66525
ErE) 87 19 38 53 24 233 199 128 67 25 46 37
At Ozl
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lll, Valuation
=l 55 L FAIREA| Peer Group H|x
LG M[Hiofj& TR AMOJACIA  BCHREO|H  EAIDX RGIO[HIO[S AP I&C
FIHH) 65,000 166,200 450,500 34,900 23,100 21,100
A7IEH((MA) 6,297.6 12,860.2 12,3545 5,306.0 3495 295.0
PER(HH)
FY24A - 193 13.1 203 33.0 229 73
FY25A 136 378 175 499 839 295 82
FY26F 141 286 18.1 55.8 o 11.9 =
FY27F 13.7 226 147 436 = 9.6 =
PBR(EH)
FY24A - 20 11 20 55 0.7 05
FY25A 20 30 13 49 77 07 05
FY26F 20 27 12 6.1 - 08 -
FY27F 18 75 12 505 - 0.7 -
HTERTTNSE)
FY24A 5,982.6 13,828.2 3,713.6 14733 1,180.4 625.7
FY25A 6,129.5 13,9299 4,252.1 1,075.2 1,169.8 687.2
FY26F 6,415.5 14,214.2 4777.0 - 1,214.0 -
FY27F 6,667.9 14,950.7 5,559.5 - 1,278.2 -
PR
FY24A 5129 911.1 2244 109.0 257 37.0
FY25A 551.8 957.1 2553 604 314 491
FY26F 5915 829.7 296.2 - 452 -
FY27F 616.4 1,058.3 3799 - 57.0 -
A0|2IE (%)
FY24A 86 56 6.6 6.0 74 2.2 59
FY25A 90 5.7 6.9 6.0 56 2.7 72
FY26F 9.2 53 5.8 6.2 = 37 =
FY27F 9.2 6.1 7.1 6.8 = 45 =
20/l(lelgl)
FY24A 364.9 789.5 175.2 88.6 72 339
FY25A 4392 782.7 186.8 52.6 4.1 283
FY26F 4485 7189 226.5 - 29.1 -
FY27F 462.8 888.4 2929 - 37.0 -
EV/EBITDA(EHK)
FY24A - 80 3.1 82 217 4.4 24
FY25A 74 170 49 20.1 53.9 3.7 26
FY26F 6.8 109 48 239 - 39 -
FY27F 6.3 94 41 20.7 - 33 -
ROE(%)
FY24A 183 94 85 105 18.0 16 86
FY25A 173 7.1 78 104 96 09 6.7
FY26F 14.6 8.2 6.8 11.6 = 6.3 =
FY27F 13.8 97 8.0 13.6 = 17 =
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CHRICHZ B £OIAAM
(R 2024A  2025A 2026  2027F  2028F  (THRlHR) 2024A 2025A 2026 2027F  2028F
Az 45045 52853 58769 62384 66016 OfEH 59826 61295 64138 66525 68946
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AnApAt 459 606 1099 1136 1176 oy U U2 |H| M84 4005 4255 423 4440
HIRSARA 10692 13203 12682 12374 12222 7|EtE el 00 00 00 00 00
EAtA 4603 7320 7491 7795 8111 Eo| 5129 5518 5738 6058 6325
A 5452 5355 4757 4215 3799 Z718(%) 105 76 40 56 44
7|t 637 528 435 364 311  EBMDA 6168 6857 7119 7199 7341
Sz 23817 23438 25622 26220 26846 Z718(%) 929 112 38 11 20
SR 18523 18608 20847 21427 22035  oelaol (74 M4 560 495 344
OHQJaHS 12550 11188 15598 16137 16703 0[Rf9] 314 438 528 558 578
FEHoRREA 2317 3331 1M9 1119  1M9 oAtelE 267 259 234 22 22
7t 3657 4089 4130 4171 413 |20l 65 165 15 115 115
HIRSE2Y 5294 4830 4775 4793 4811 7 [Efg Rl (385) 70 151 44 (127
HIR-SO|RH2A 4365 4387 4314 4314 4314 HE&0|! 4855 5932 6298 6553 6669
7|t 4029 M4 461 478 497 Z718(%) 97 222 62 40 18
227 21228 29414 33148 36164 39171  HOWNHIR 1206 1541 1660 1726 1758
LIS 21151 29328 33059 36075 39082  E7l&0|d 3649 4392 4638 4827 4911
a2 472 520 50 50 520 Z718(%) 98 203 56 41 17
2oz 30 641 641 641 6241 A2 3645 4379 4627 4809 4396
0[9Yoiz 20031 22206 25762 28779 31785 Z718(%) 97 201 57 39 18
7 et 298 360 535 535 535 HIR|HHR & 04 13 11 18 15
HIZ|HHR |2 77 87 89 89 89  EPS(®) 4180 4520 4775 4964 5053
227 21228 29414 33148 36164 3917.1 2718(%) 97 81 57 39 18
B 7181 7117 5433 5433 5433 LHEPSE) 4180 4520 4775 4964 5053
&ala (4474)  (908.1) (14313) (17453) (20419 Z718(%) 97 81 57 39 18
IISER FEAAE
(Cho|:Alo1e)) 2024A 2025A 2026E  2027F  2028F 2024A 2025A 2026 2027F  2028F
Py 7154 4182 6226 5651 5603  RGAE()
7120 3649 4392 4638 427 4911 EPS 4180 4520 4775 4964 5053
AR 1039 1339 1381 1141 1016 BPS 24257 30270 34121 37235 40338
7 |EfEEEEY 2495 1512 42 (344  (34)) DPS 1672 1850 1950 2000 2030
MR 1214 (2059) 552 02) (12 CHRO0lM(E %)
TREAAZLAE 832 (146) (658 (692 (727 PER nfa 136 13.1 126 124
ATAAZARIN 205 (152) @0 38 @0 PBR na 20 18 17 15
IR E7HE) (145 (1233) 4620 539 566 EV/EBITDA Na 74 65 60 55
7|t 1986 (528 (@200 (1) (1) Higolg 00 30 31 32 32
22133 (133) (5302) (502.1) (111.1) (1157) PCR n/a 82 96 103 104
CE7 [ERApAZEA @4 (140 @0 (93 @09 2UAM%)
W |EASHUL 1378 2600 1112 06 02 Fgololg 86 90 89 91 92
AH|E2t (306) (444 @47 482 (500 EBTDAO|2E 103 112 11 108 106
PR 03 05 00 00 00 #0|98 6.1 72 72 73 71
PR 8 ®61) @7 @1 @) ROE 183 173 148 139 130
23S (1408) 1735 (25790 (1792) (1889) ROIC 246 249 248 218 293
AASS7t 273) (209 (2579) 00 00  QKHd (B,%)
= (1325 3810 (1792) (1792) (1889) F2USIA AR 1) (09 @32 @483 (1)
Hig=22IE 1325 2187 1792 1792 1889 fsHIg 1855 2131 2211 2334 2441
338 5720 644 (1338) 2747 2557 OA {2 aE 192 213 245 273 285
YEsS S 5046 10766 11410 10072 12820 EZM@E)
J|dEz 10766 11410 10072 12820 15376 Z2MEHE 14 13 11 11 11
Gross Cash flow 7183 7243 6290 5853 5815 IE3IHe 36 36 35 33 33
Gross Investment (1125) 7215 4049 921 %0 ADAAMS|HE 1064 1150 752 595 596
Free Cash Flow 8308 28 2241 4933 4855 OHaHPs g 49 52 48 42 42
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