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Fig. 1. PER Valuation
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(HA) 1Q25 2Q25 3Q25 4Q25 1Q26 | 2Q26E | 3Q26E  4Q26E 2025 2026E 2027E
of &4 1184 161.7 182.4 1785 185.1 2020 2156 191.0 6409 7938 868.7
YoY(%) -6% 12% 44% 39% 56% 25% 18% 7% 22% 24% 9%
w= 74.3 110.0 129.8 127.3 142.2 1531 160.4 144.5 4415 600.3 6829
ol= 42.5 575 61.8 545 49.7 59.2 63.7 53.7 216.4 2264 2285
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== 8.7 8.6 8.1 8.5 6.4 6.4 9.0 7.7 340 295 269
GP 286 415 46.1 41.8 413 48.3 51.4 449 158.1 186.0 2041
YoY(%) -3% 18% 53% 41% 45% 16% 11% 7% 27% 18% 10%
GPM 241% 257% 253% 234% 22.3% 239% 238% 235% 24.7% 23.4% 23.5%
oP 12.3 230 27.2 21.0 219 28.0 285 246 835 103.1 115.3
YoY(%) -10% 27% 79% 58% 78% 22% 5% 17% 38% 23% 12%
OPM 10.4% 14.2% 14.9% 11.8% 11.8% 13.9% 13.2% 12.9% 13.0% 13.0% 13.3%
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pakal] 6.9 8.0 7.6 79 79 9.0 9.4 8.4 304 347 380
R&D 3.8 4.6 4.1 4.2 45 50 52 4.6 169 193 211
o= 8.0 138 145 1.3 178 199 184 16.7 47.7 72.8 826
o= 46 102 133 9.3 56 8.9 110 8.7 374 34.7 358
== -0.7 -1.3 -0.7 0.3 -1.4 -0.9 -0.9 -0.8 -2.4 -4.0 -33
FYl= -0.7 -6.4 2.4 -1.0 36 25 2.1 1.9 -56 10.2 5.1
Ealel 116 16.7 296 200 255 306 30.7 265 778 1133 1204
NP 76 9.3 16.7 118 173 185 6.7 148 454 67.3 69.7
YoY(%) -13% -32% 97% 0% 127% 99% 0% 25% 6% 48% 4%
NPM 6.4% 58% 9.2% 6.6% 9.3% 9.2% 7.8% 7.7% 7.1% 8.5% 8.0%

i

Source: CISEXSH

Fig. 5:  BAMFIEE|0t AXEA (B2l A, %, %p)
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FYoldE 144 135 13.1 134 139 13.2 129 131 (0.6) (0.3) (0.2) (0.2)
EBITDA 339 335 313 32.7 330 338 30.1 319 (2.7) 09 (3.8) (2.2)
EBITDAC|YE 17.0 16.1 159 16.3 16.3 15.7 15.8 16.0 (0.6) (0.4) 0.1 0.2)
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(Hog) 2024 2025 2026 2027 2028 (HY¥) 2024 2025 2026E  2027E 2028
FEAR 2555 3314 3709 3887 4074 OjEY 5243 6409 7938 8687 9454
GIZARAL 615 792 102.4 97 877 B3t (Y-Y%) 114 22 238 94 88
Oz 1175 161.1 171.3 1902 2054 @Yoy 60.4 835 103.1 1153 1275
TR 670 788 849 92 1017 BB (Y-Y%) 228 384 234 19 106
H|R &AL 2625 3005 354.1 4139 47656  EBITDA 782 1000 1235 1400 1566
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I felyy 1o 557 88.1 99.1 1100 1187 Y7120/ 537 578 86.3 95 99,1
SENORRRAY 907 1380 1615 1615 1615  AHPIRIE?|R0 428 454 67.3 69.7 758
BIQ &S 398 466 793 799 805 BItE (Y-Y%) 584 77 492 6.1 82
Bl SOIXHEAH 317 34.0 65.1 65.1 65.1 NOPLAT 479 620 785 876 9.9
SR 2103 2956 3630 3747 3843 (+)Dep 178 165 205 246 290
Nt 53 53 53 53 53 () 2URESA 74 269 52 172 138
N 690 628 471 471 471 (-) Capex 487 614 69.2 832 905
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ROA 113 10.1 12.7 120 117 FUOIS(%) 115 130 130 133 135
ROE 277 246 310 272 244 EBITDADIE!%) 149 156 156 16.1 16.6
ROIC 14.2 15.7 173 16.8 162 0[S (%) 102 90 109 105 105
ZSER FREXIX|E
(Hed) 2024 2025 2026E 2027 2028 (¢4, Hf) 2024 2025 2026 2027E 2028E
FYEZ 69.5 550 879 77.7 91.7 Per share Data
E7[z0 537 578 863 915 99,1 EPS 4007 4255 6,301 6526 7101
Apabef2s| 178 165 205 246 290  BPS 17053 20326 25236 31493 38322
oA=L (2.7) (288) Q1 (720 {138 DPS 100 370 370 370 370
IHEAHEEAEI] 21 (415) (5.2) (189) (151 Multiples(x,%)
TR LB 29 (14.4) (62) (9.4) {75)  PER 138 157 132 127 1.7
THRAR S L) (5.6) 312 6.8 109 87 PBR 32 33 33 26 22
Exfi2 (52.6) 638)  {(1090)  (847)  {921)  EV/EBITDA 83 30 82 73 65
R EPNONSFIES (2.7) (47) 20 {03) 03)  Hig=2U2 02 06 04 04 04
WIENSHYL 00 00 (435) 02) 020 PCR 67 68 9 93 84
HH|EX} (487) (61.4) (692)  (832)  (905) PSR 11 11 11 10 09
ST (0.4) 00 1.1 {0.0) 00)  MEATA (%)
THEFHZ 20 238 456 {4.0) 400 Etjpig 68.4 879 1003 876 769
X257 32 482 456 00 00 Netdebt/Equity 198 276 343 315 278
SR (1.2) 2.3) (4.0) (40) {40)  Net debt/EBITDA 779 97 1006 96.4 887
HE2x2 1.2 23 40 40 40 SEHE 1498 1331 1308 1318 1341
52 = 209 150 258 {(110) 44  ORrEAHE 260 331 210 412 87.2
2525 2(Gross CF) 884 1043 97.2 949 1055 O|RHH| /0= 06 06 07 03 02
(-) SHREZIN2A) 74 269 52 172 138 AMRE
(-) g[=xt 487 614 692 832 905  EoRE(%) 80.0 80.3 787 822 843
(+) RpstoR2t (0.4) 00 11 {00) 00)  HZ+EXRAH%) 200 19.7 213 178 157
Free Cash Flow 332 1.7 (14.0) (7.0) (0.4) ELE
(-) 7|EH=At 00 00 435 02 02 X3(%) 285 338 385 346 312
%‘0@1 332 1.7 (57.4) 72) 06)  RPIRH%) 75 66.2 615 65.4 688
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100000 - HEFL 1200009
50,000 -
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