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l. 2Q26P Review &

2Q26 A AMA: D= +103.3%yoy, YOI +167.7%yoy
(Rleigl %) 2Q26P 2Q25A
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of=o 55.1 1033 8196 27.1
At o
EnC TN 243 302 6,509.5 187
S5 Al 24 200 12222 20
AR AR 42 105 57.0 38
I N 229 3,0336 1,790.5 0.7
£ U 7|} 13 325 930 19
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35 Al 44 3.1 -138 75
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ROE(%) 209 18 91 109 99 72 137 03 59 45 104
PERX) 16 29 - 29 - 46 - - na 77 -
PBR(X) 03 03 - 03 - 03 - - 0.7 03 -
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lll, Valuation

U] S5 Y AL Peer Group Bl

@, tiote) sl me UL duEd oM AkR  2aeasex
FIHE) 1,608 865,000 120,500 13,180 10,110 9,500
Al7EEH(deig)) 445 44,602.3 13,151.7 362.0 984 50.2
PER(HH)
FY24A 138 106 70 133 128 - 93
FY25A - 250 329 266 28.7 - 19
FY26F 7.7 216 205 145 7.1 442 -
FY27F 6.5 140 16.0 117 53 229 -
PBR(EH)
FY24A 06 25 30 27 24 32 14
FY25A 07 46 50 6.7 6.7 30 14
FY26F 03 2.6 38 34 16 15 -
FY27F 03 2.1 32 2.7 14 14 -
o2
FY24A 104.8 11,240.1 43766 2828 56.8 65.0
FY25A 9.1 26,702.9 5,839.0 4034 59.6 683.1
FY26F 13222 30,658.1 6,889.2 4373 776 -
FY27F 1407 34,293 78766 5348 85.8 -
Yol
FY24A 75 1,7319 4566 348 2.2 95
FY25A 0.7 3,089.3 1,005.6 56.1 2.1 83
FY26F 54 42864 1,102.1 636 19 -
FY27F 63 5,504.7 13777 847 49 -
HAO|UEZ(%)
FY24A 7.1 98 154 104 123 38 146
FY25A 038 103 16 172 139 -35 122
FY26F 4.1 117 140 16.0 145 25 -
FY27F 48 138 16.1 175 158 5.7 -
£0[¢]
FY24A 73 2,5399 4053 270 -3.1 8.2
FY25A 77 2,202.0 7705 456 2.1 74
FY26F 58 32610 91138 513 2.2 -
FY27F 70 4,175.1 1,130.2 68.8 43 -
EV/EBITDA(EH)
FY24A 40 76 7.1 9.2 78 - 6.1
FY25A 80 55.5 16.0 186 199 2113 116
FY26F - 95 90 92 34 164 -
FY27F - 6.3 70 7. 23 89 -
ROE(%)
FY24A 56 173 314 222 218 -89 198
FY25A 59 163 156 305 253 -49 148
FY26F 45 18.1 179 264 246 37 -
FY27F 50 199 195 2538 28.1 6.1 -
1:2026.07.30 Z7t 71&, ZMMA A8 SHAZI0|ZA|01= SAF 232(Y

A2 Quantiwise, FUFAISH
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St2to|ZH|0{(372910.KS) 2HRAHIE

CHRICHZ B £OIAAM
(R 2024A  2025A  2026F 2027F  2028F  (TH9lHR) 2024A 2025A  2026F 2027F  2028F
AREEA 1985 2036 2594 2707 2798  OiEM 1048 921 1322 1407 1454
FSA 1213 1241 1766 1853 1915 Z718(%) 710 (21 436 64 34
e 44 514 86 N9 %3 OE} 756 707 1029 1078 1117
OhEatA 2.1 59 27 27 27  Ofgzo0 29,1 214 293 328 337
AnApAt M3 322 564 564 564 oy U U2 |H| 216 221 239 260 263
HIRSARA 772 795 &8 &5 83 7|EtE el 00 00 00 00 00
EpRRA 52 71 79 82 85 o 75 (07) 54 68 74
A 688 699 729 756 784 Z718(%) 3088 AWM BH 250 86
7|t 33 26 21 16 13 EBMDA 131 41 103 118 125
SAfEA 63.1 758 1261 1306 1324 Z718(%) 468 (690) 1536 147 57
e 617 750 1250 1294 1312 ool 16 86 19 16 16
OHQJaHS 76 102 505 633 644 0[Rf9] 05 05 08 05 03
FEHoRREA 0.1 03 03 03 03 oAtelE 00 00 00 00 00
7t 540 645 652 658 665 2|2gaol 00 00 00 00 00
| 15 08 12 12 12 7|Efg Aol 11 ©2) 1.1 12 13
HIR-SO|RH2A 04 0.1 01 0.1 01  MNR&oel a1l (94 74 84 20
7 e} 10 07 11 11 12 2718(%) 4591 4 B 137 67
AZEA 1354 1278 1333 1401 1474 HOINHIE 17 (17 16 14 15
U AN 1347 1270 1326 1394 1466  YIkeo[Y 73 (@D 58 70 75
a2 55 55 55 55 55 2718(%) 742.1 A4 BH 222 62
2oz 1400 1400 1400 1400 1400 A2 74 (77 58 68 72
0[9Yoiz 1519 1442 1499 1568 1640 Z718(%) 7942 #W  Bd 175 62
J|Et (1627) (1626) (1629) (1629) (1629) H|Z|Hj2|2 00) 0.1 ©.1) 02 02
CIPETATS 07 08 07 07 07  EPSE) 266 (279) 210 247 262
222 1354 1278 1333 1401 1474 3718(%) 792 AW EHM 175 62
B 05 04 04 04 04  2HEPSE) 266 (279) 210 247 262
&ala (3390 (509 (82 (905  (964) Z718(%) 792 AW Bd 175 62
IISER FEAAE
(cto):Alotel) 2024A 2025A  2026F  2027F  2028F 2024A 2025A  2026F 2027F  2028F
Py 23 227 382 159 138 FEE)
7120 73 (77) 58 70 75 EPS 266 (279) 210 247 262
AR 56 48 48 50 5.1 BPS 4866 4590 4790 5037 5299
J|Ef|EZAR0! 22 71 Qe 02 02 DPS 0 0 0 0 0
2uEEY 80 181 289 41 15 Y20jo]M(HH,%)
DEAELAE7N 26 (39 45 00 00 PER 18 na 77 65 6.1
ADAZAET 52 91 (242 00 00 PBR 06 07 03 03 03
IR E7HE) @4 17 504 38 11 EV/EBITDA 40 80 n/a n/a n/a
7|t 25 13 (18 03 03 Higsole 00 00 n/a n/a n/a
22133 B9 G717 @O @6 (9 PCR 6.1 19.1 47 38 36
T | =R AR 02 00 0.1 00 00 AY%)
YIS MY 00 00 00 ©01n 01 Fgololg 7.1 09 41 48 5.1
AH|E2t @n 67 69 (73 (75 EBTDAO|2E 125 44 78 84 86
PR 02 00 00 00 00 #0|98 70 ®83 44 50 5.1
SRR 02 02 00) 00) 00) ROE 56 (9 45 50 5.1
23S ©3 ©1) (©0 00 00 ROIC 57 (08 68 17 127
R 03 ©)H 00 00 00  oRYd (H.%)
= 00 00 (0 00 00 F2USIA AR 2500 (399 (616 646 (54
Hig=22IE 00 00 00 00 00 fsHIg 1966 1654 1413 1432 1460
338 180 170 312 83 59 ORt2AltE 2382 (284) 6552 857  8%7
7|z5i2 163 344 513 85 908 =SM@E)
U 344 513 825 908 9.8 ZAJAS| S 06 05 06 05 05
Gross Cash flow 142 44 95 119 124 ezslHe 310 29 307 7 44
Gross Investment B8 (124 @7 35 64 IAAS|IZE 24 25 30 25 26
Free Cash Flow 180 168 313 83 59 OHaHPs g 126 104 38 23 23

242 QUENZY
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Compliance Notice

YAls A= 2HY TIF22 AL 371 7t SHYE S0 CohM {715 2ol 2o

YAle 2 22 YIUS 7IRC2 SiYEFL FAIS 1% Ol ERat U2 &4

YAtE & AEE 7|2FAPEEE A 30U AR AIS S ARRO| SiELICH

ZARRMEE2L= 2AIZAEY S & TS0 BESH0] AL OfshRtAP} QgL CH
o

oo [ o2 = = —
S A=0] AME HES2 ZARRMETEA 2010| oS Yook HIsin 2lon], 2IF0| fEtt 0| 2HY gl0| AMgE|tES SRIRLICH
S ARE FAR| ARIERAM 2E A2 FAOA AUSLICH
S AEs YAl S9f 810 ofmEt FR0l= Of et HEHZE FA, BIE, MS, HY, toE 4 St
S A=0| 5 LHE2 YA 2IMAIET A2(E 25t 212 U YE28E A0j71 Z0|U, PAks 1 Yedo|L RIS 2T 4 YSLICH TietA O
o BR0U= Atz= N2 FATRRIO] o] T M2 AL et SYAEE ALSE 4 SSUL

FAPRE Y SASE/FARA Hig

2223 U YZ2H AR 12NY (GAVIEY Z7iCH| 22Z20| oy 2HAIES OjlE) T S21012 BIZ(%)
- STRONG BUY(@f) ZAI|2Y Z7I0HH| +50%0|4 3%
- BUY(HY) 232U Z7ichb] +15%O0[4f ~ +50%0[at 94%
- HOLD(Z3) 232U Z7ihb] 10%014 ~ +15%0]at 3%
- REDUCE@HS) 2372 Z7IcH) -10%018t 0%

(2026.06.30 7|F)
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