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a2 472 520 50 50 520 2718(%) 98 203 21 32 60
2oz 30 641 641 641 6241 A2 3645 4379 4477 4613 4392
0[9Yoiz 20031 22206 25613 28433 31493 Z718(%) 97 201 23 30 6.1
7 et 298 360 535 535 535 HIR|HHR & 04 13 07 15 13
HIZ|HHR |2 77 87 89 89 89  EPS(®) 4180 4520 4621 4761 5049
227 21228 29414 32998 35818 38879 2718(%) 97 81 23 30 6.1
B 7181 7117 5433 5433 5433 LHEPSE) 4180 4520 4621 4761 5049
&ala 4474  (908.1) (14160) (17099 (2,0109 Z718(%) 97 81 23 30 6.1
IISER FEAAE
(Cho|:Alo1e)) 2024A 2025A 2026E  2027F  2028F 2024A 2025A 2026 2027F  2028F
Py 7154 4182 6074 5451 5591  RGRA|E(Y)
7120 3649 4392 4485 4628 4905 EPS 4180 4520 4621 4761 5049
AR 1039 1339 1381 1141 1016 BPS 24257 30270 33967 36878 40037
J|Ef|EZAR0! 2495 1512 46 (342) (39 DPS 1672 1850 1890 1920 2030
MR 1214 (2059) 549  (06) (200 HR0OIM(E,%)
TREAAZLAE 832 (146) (668 (707) (757 PER nfa 136 172 167 157
HIAAAEI 205  (152) (490 39 42 PBR nfa 20 23 22 20
IR E7HE) (145 (1233) 4627 551 589 EV/EBITDA Na 74 86 82 76
7|t 1986 (528 (@200 (1) (1) Higolg 00 30 24 24 26
22133 (133) (5302) (502.1) (1113) (1159) PCR n/a 82 125 136 132
T | =R AR @4 (140 @0 (93 @09 2UAM%)
W |EASHUL 1378 2600 1112 06 02 Fgololg 86 90 92 92 94
AH|E2t (306) (444 @47 483  (50.1) EBTDAO|2E 103 112 114 110 109
PR 03 05 00 00 00 #0|98 6.1 72 70 69 71
PR 8 ®61) @7 @1 @) ROE 183 173 144 134 131
23S (1408) 1735 (25790 (1792) (183.1) ROIC 246 249 251 281 297
AASS7t 273) (209 (2579) 00 00  QKHd (B,%)
= (1325 3810 (1792 (1792) (183.1) F2USIA AR 1) (G09 @9 @1 617)
Hig=22IE 1325 2187 1792 1792 1831 fsHig 1855 2131 2203 2317 2425
338 5720 644 (1490) 2546  260.1 OA {2 aE 192 213 253 277 292
YEsS S 5046 10766 11410 9920 12466 =M (3)
UEEE 10766 1,1410 9920 12466 15067 ZAME| 2 14 13 12 11 11
Gross Cash flow 7183 7243 6141 5657 5811 ezslHe 36 36 35 33 33
Gross Investment (1125) 7215 4052  ®6 970 ADAAMS|HE 1064 1150 752 596 597
Free Cash Flow 8308 28 2089 4731 4841 OHaHPs g 49 52 48 42 42
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Compliance Notice
YAt Atz 2gY 7|1 A|¢ 371 2 SIS S0 s fotSA Etol &
Yhte 2 2= %*7_*%'2 7IT£ siEYE=e A2 % 0|“ E%%H‘- AR kL Ct

ZARRMEYRIE Zfiz.“é%' 5JXH S 3= E*E‘j%foq ZH’&Z—*. OIBHEWW glsUct

S A0l HAtE LHES2 ZARRME YA 2010| o|HS Y&GHA Yot o, 2|F o REet Y0|Lt 2HY §l0| 2 EIUSS SHRIBLICH

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

2223 U QE2H SAPRE 12702 (RAIEY S7lH| 23520 oy SE4ASS |03 AL FI0Z HIZ (%)
- STRONG BUY(@H4) 237|129 Z7I0h8| +50%0/4¢ 0%
- BUY (@l ZH7|2Y ZTICHH| +15%04 ~ +50%0]| 2t 95%
- HOLD(EE) 27|12 Z7iCHH| -10%0]4 ~ +15%0|2t 5%
- REDUCE(OH=) FH71EY Z71CHE] -10%0( 2t 0%
(2026.03.31 7|&)
P12 ERIA Y 2B B
LGMQHIOfIAB4400KS) 37t L 2EZ71 20|
2 S 2w SR e O g2 AE: BN
AR | B ADEE
20260504 Buy 93,000 14 22 545
20260625 Buy 111,000 19 (%_l) 27 |>
160,000 - ;;zn
140,000 - =T
120,000 -
100,000 - |
80,000 - 1
60,000 -
40,000 -
20,000 -
0 e —

R SR R W S
NN SIS N BN AN N
DA A D AP AP S AS S
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