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2Q26 Review: 0|2 TN 312, 5127t 0|2 MIato|= BUY w)
sA2 2026 S D1EY 9,561HA(YoY +10.2%), HHO|Q| 593U (YoY +47.6%,
OPM 6.2%)2 7|23ICt. ZAI =HX|0le= ESRMOLE A0 7|& AE 7|HRIE Arsigl
Ct ZLHHOI OIES YoY +1.8% S710 17 HHH SHRIHOI2 +30.6% MAGHH FAt 2|

=3zt 570,0009 (U)

& SIS AL oY HFQ AT JiMSHCt 0] &2 YoY +17.9% S71en, T M S237 530,000
0 GA| YoY +3.1%= 1026 -3%0IA EHA JHOZ MekiCt TAET-HOE 5 ST} 8/14) 437,5009
JIE MY M7 SX|ElE 712l A HIAEY Y QIH0| SHHCH F2E MHE e
ARA (24
I ZINE Y SO B200] THE0| YoY +28.2% S7IC 98 NHES 430902 g0 °
1Q26 3724 ¢0] 0]0] HHAIE 0[0{ZIC. _
SOl Bel YA T 01 JH Y B AQICE 20 S0 0|24 OF 204 I 2001258
o2, OPM 12% +FO2 FHECL D22 ASUN HE HFIE YSIYO=R urysct e R
602 TR H2HCh2 10624¢
3Q26 OP 6002¢! 0|4, BHZJ} 57002 Atst 60% Wz 7Aef 282105
_ 52 1 /% 522,000 /329,500
3026 GiZ DHEAS 9 25024U(YoY +6.2%), B0 609%4(YoY +11.9%, OPM A /
-z . - oIX|Ee %
6.6%)0% FHSIt SOl HEAHS 33232ARA(YoY +24.9%)C2 20| +15%, 52 Rt ZEL0F:
+26% & X X¥Q| £ X344 0| 0[0fH HYOIT, [Y KHES 45124(YoY Heveis 3%
+90%)2 2 OlASBICE Fo5% EHEEA 95 2
U= 88 Ha 5.8% 714 QA4S HE3ICH Hsk IiE B7t Fats of 7009
2, 30 HH2 ANeHo|Lt 408 Fuf7t SHE MBO|CH & ST & o7 10 271405 (%) 74 3 124
O EH| BYE AH7| H] 2A3tE HO=Z oA 108 Lols SA £SHIAFO| =y 248 123 148
152 OI™OICt x7| 7B 20~30% =0/ RES 350 24 B2 A0, Ay 227 285 (46.9)
20261 7|04 HBHEOILE, 20275 QE A0 L3 MM (22 SRFHTH=E oA O OEEES 94 B0 i
0|7t QLY.
0|2 HI¥5 2026 ¢1Z EUS 3% 7,4434A(YoY +6.5%), Fe0|2e 2,303
(YoY +30.1%, OPM 6.4%)9 2 ASIsiCH HE £52 YoY +20%, ool &8 1X
3,251HA(YoY +26.1%), {8 &S 1,808HOZ MBI
2HZIH= 530,0009401A 570,000¥02 ASfsICE 27F EPSO| Target PER 16HIE &
S0t 0= Ml l2n QF e S, sMEH 71522 oie] 4% 7HA40| =O0tX|
1 U0 I U4 BAHY HYY MEANEC S2Y 24 Peert]| 77t W20|0[4 X
80| 7ksotTt HHSICE
Quarterly earning Forecasts (A, %) Forecasts and valuations (K-IFRS $1Z (Mg, 9, %, bY)
2026P HASI|UHH| HE|HH| HAMA AMMACRH] au(2g) 2024A 2025A 2026F 2027F
%o{0[]
Felole 59 47.6 -12.1 51 15.5 g0l 163 184 239 242
X|Hi£=0(< 157 170 208 218
MEA S0l 70 455 -14.0 61 142
PER 15.4 145 12.8 12.2
KlEiz=0[< 55 499 -9.9 46 18.6 PBR 0.9 08 09 08
FHOIAE (%) 6.2 +1.6%pt  —1.0 %pt 55  +0.7 %pt EV/EBITDA 55 46 40 37
KIEH=0I4E (%) 57  +15%pt -0.8%pt 50  +0.7 %pt ROE 6.2 6.2 7.1 7.0
X2 QOEEH M2 Qo= TEEXEMAS &0l U F2 ZAl= Appendix EE
s QOELE 2
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IIE &3 A =3 g#slg
3Q26F 2026F 2027F 3Q26F 2026F 2027F 3Q26F 2026F 2027F
e 898.6. 3,667.5 3,901.3 904.5  3,706.1  4,009.4 0.6% 1.1% 2.8%
0|2 59.2 223.1 228.0 59.5 236.9 236.5 0.6% 6.2% 3.7%
0| E 6.6% 6.1% 5.8% 6.6% 6.4% 59% +0.0%p +0.3%p +0.1%p
S7]20] 2 (X|HH) 55.0 195.6 207.0 55.9 207.9 217.7 1.5% 6.3% 5.2%
N2 RS 2| e
=4 2026 Review Ciof: Alotel)
2Q26P 2Q25 YoY 1Q25 QoQ A FHX Diff
A = 956.1 867.7 10.2% 934.0 2.4% 936.7 2.1%
oy 59.3 40.2 47.6% 67.4 -12.1% 57.7 2.6%
=701 Y (X[HH) 54.7 36.5 50.1% 60.6 -9.7% 49.0 11.7%
FHO|AE 6.2% 4.6% +1.6%p 7.2% -1.0%p 6.2% +0.0%p
F71z0ldE 5.7% 4.2% +1.5%p 6.5% -0.8%p 5.2% +0.5%p
N2 RS 2| HE]
S WRH0IM AP Table
2 e H2
27F EPS(&) 35,793 (a)
Target PER(HH) 16 (b), 22H 27F PER B¢

FYIIA (&) 572,688 (c)=(a)*(b)

SEFIHY) 570,000 -

A =THE) 437,500 2026.08.14 S7t

H504 (%) 30.3 -
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Company Report I

41 Peer WROO Efol (219 Aloisl, A2t JPY)
4 NYNE 25| Sl =244

NIt 2,661 9,567 1,351 884 1,176

=gl 2025 3,514 2,352 3,675 848 571

2026F 3,744 3,149 3,776 894 592

2027F 4,101 3,887 3,871 932 609

2028F 4,158 4,431 - 942 631

oY 2025 184 524 177 68 85

2026F 239 727 208 74 89

2027F 242 950 216 79 93

2028F 267 1,139 - 72 97

HAO|AE 2025 5.2% 22.3% 4.8% 8.0% 14.8%

2026F 6.4% 23.1% 5.5% 8.3% 15.0%

2027F 5.9% 24.4% 5.6% 8.5% 15.2%

2028F 6.4% 25.7% - 7.6% 15.4%

271&0] A (X|Hf) 2025 170 389 69 48 68

2026F 208 582 136 52 7

2027F 218 746 143 56 74

2028F 242 891 - 51 65

PER 2025 15.5 23.8 22.3 191 14.0

2026F 12.8 16.4 9.9 17.0 16.6

2027F 12.2 12.8 9.4 15.8 15.8

2028F 11.0 10.7 - 17.3 18.1

At Bloomberg, FAEISH EIMAINE, F) APIEHS 26.08.14 71F
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1Q25
893.0
693.4
410.3
101.5
138.9

42.7
254.2
162.5

45.4

28.2

3.9

-54.5
2.3%
1.4%
5.3%
—-11.7%
7.8%
-16.2%
29%
0.6%
-4.5%
21.0%
20.6%
17.2%

77.6%
45.9%
11.4%
15.6%
4.8%
28.5%
18.2%
5.1%
3.2%
1.6%
0.4%

56.1
-8.7%
6.3%

-68.4
0.6%
0.9%
3.0%
3.9%
1.0%

-24.9%
2.8%
-4.6%
2.5%

38.6%
9.9%

17.9%

79.9%
46.5%
12.9%
16.7%
3.8%
271.9%
16.5%
4.8%
4.3%
1.8%
0.4%

40.2
—-6.1%
4.6%

3Q25
871.2
675.2
405.8
113.6
119.9
35.9
266.1
142.6
44.0
32.9
18.6
4.1
23.7
-70.1
24%
1.2%
5.1%
9.4%
—-10.5%
—17.4%
14.4%
—-6.7%
31.9%
25.9%
11.6%
16.0%

77.5%
46.6%
13.0%
13.8%
4.1%
30.5%
16.4%
5.1%
3.8%
2.1%
0.5%
54.4
44.6%
6.2%

76.2%
47.4%
11.1%
14.1%
3.6%
32.7%
18.5%
4.7%
4.1%
1.6%
0.5%
3.2%
33.4
63.4%
3.8%

1Q26
934.0
715.0
408.1
102.2
155.4
49.3
312.8
166.1
52.7
33.9
18.2
4.6
37.2
-93.8
4.6%
3.1%
-0.5%
0.6%
17.9%
15.6%
23.1%
22%
16.0%
20.3%
29.0%
19.6%

76.6%
43.7%
10.9%
16.6%
5.3%
33.5%
17.8%
5.6%
3.6%
1.9%
0.5%
4.0%
67.4
20.3%
7.2%

2Q26P
956.1
738.4
4111
110.7
171.5
45.1
328.6
166.3
53.9
41.0
19.8
4.6
431
-111.0
10.2%
6.4%
1.8%
-0.8%
18.2%
36.0%
35.6%
16.2%
28.2%
9.6%
23.2%
21.5%
368.1%

77.2%
43.0%
11.6%
17.9%
4.7%
34.4%
17.4%
5.6%
4.3%
2.1%
0.5%
4.5%
59.3
47.6%
6.2%

3Q26F
925.0
731.0
416.0
113.7
163.4
37.8
332.3
164.0
55.1
41.2
22.0
4.9
451
-138.2
6.2%
8.3%
2.5%
0.7%
36.4%
5.4%
24.9%
15.0%
25.0%
25.0%
18.0%
20.0%
90.0%

79.0%
45.0%
12.3%
17.7%
4.1%
35.9%
17.7%
6.0%
4.5%
2.4%
0.5%
4.9%
60.9
17.9%
6.6%

4Q26F
929.1
729.0
451.0
98.2
144.6
35.2
351.4
180.0
50.2
42.7
18.1
5.0
55.4
-151.3
5.3%
8.4%
7.9%
-0.2%
16.2%
17.7%
21.9%
10.0%
21.7%
17.3%
25.0%
21.6%
95.0%

78.5%
48.5%
10.6%
15.6%
3.8%
37.8%
19.4%
5.4%
4.6%
1.9%
0.5%
6.0%
51.7
55.1%
5.6%

2025
3,514.3
2,734.7
1,637.8

425.1

528.4

143.4
1,051.0

612.0

172.7

135.0

63.3
15.9
61.3
-271.4
2.2%
1.2%
3.8%
0.2%
0.7%
-18.0%
9.6%
-1.8%

7.7%
26.9%
13.0%
19.0%

77.8%
46.6%
12.1%
15.0%
4.1%
29.9%
17.4%
4.9%
4.9%
3.8%
1.8%
0.5%
183.9
12.8%
5.2%

2026F
3,744.3
2,913.4
1,686.3
424.8
634.9
167.4
1,326.1
676.5
211.8
158.8
78.1
19.2
180.8
—-494.2
6.5%
6.5%
3.0%
-0.1%
20.2%
16.7%
26.1%
10.5%
22.6%
17.7%
23.4%
20.6%
194.7%

77.8%
45.0%
11.3%
17.0%
4.5%
35.4%
18.1%
5.7%
5.7%
4.2%
2.1%
0.5%
239.3
30.1%
6.4%

74.9%
41.1%
10.3%
18.7%
4.7%
39.6%
17.7%
6.3%
6.3%
4.6%
2.3%
0.6%
241.8
1.1%
5.9%
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&M (004370) FHMEHE (K-IFRS ¢HE)
AN (TH9: Alofe) WA E (ci9): Aoigl)
ZAH124) 2024A 2025A 2026F 2027F 2028F ZAH128) 2024A  2025A  2026F  2027F  2028F
HH§°" 3,439 3,514 3,744 4,101 4,158 QEIRL 1,744 1,960 2,144 2,319 2,453
&2t 2473 2495 2,605 2,865 2,894 HBUHIMIM 141 254 339 363 473
=30/ 966 1,019 1,139 1,236 1,264 &M L 7B 328 340 364 398 404
Jﬁu\ 802 835 900 994 997 IR 323 353 376 412 418
oj010/2! 163 184 239 242 267 H| SR 1,854 1,862 1,902 1,987 2,063
EBITDA 286 3 369 380 412 QEIA 1,580 1,586 1,631 1718 1,797
gl 55 34 38 48 51 LAIIYS R ZHHRN 1 2 2 2 2
QlEtHE £ 2 1 -1 1 1 J|EFERbRFAE 57 69 73 74 75
0| x}&] 2 20 24 27 30 TEA 3,507 3,822 4,045 4,305 4,516
A | 2ol 0 0 0 0 0 REEH 678 833 878 949 960
7|Et 31 13 15 20 20 HUMT 2 J|ERS 568 622 663 726 736
ol H| AL E 220 218 218 278 290 318 BN 26 26 2 26 2
oI HS 60 48 70 72 76 FEAYI|RH 1 1 1 1 1
AEAelzsol 158 170 208 218 242 HIR S 247 158 166 180 182
BTG E2Y 0 0 0 0 0 IR = 16 14 14 14 14
g71=0[Y 158 170 208 218 242 AR 129 0 0 0 0
XX 202 157 170 208 218 242 ENEY] 925 991 1,045 1,128 1,142
EZ=019 264 167 204 214 238 X|H{ K| = 2,672 2,831 3,000 3177 3,374
X[HiX| 2 E 20| 262 167 204 214 238 23 30 30 30 30 30
] a
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHER0W E2le (ot 2 ﬁﬁ;g; 2123 2;% 2;2: 2;2: 3122
H|X[H{ K| = 1 0 0 0 0
WEEY 2,673 2,831 3,001 3477 3,374
HIsExR (TH): Aoigl) E i -850 -1,043 1,176 1,275 1,397
ZAH124) 2024A 2025A 2026F 2027F 2028F ClLE 203 il L 178 178
YUYS a2 E 213 269 332 336 393 Valuation XIE R
iﬂiiﬂ 1% 70 208 218 a2 ZA128) 2024A  2025A  2026F  2027F  2028F
A7Ha 8 122 12 133 1 EPS 25861 27970 34164 35793 39724
SIS L i L . i BPS 462077 485193 514244 544493 578341
ERR Ml 0 0 0 0 0 EBITDAPS 46976 51181 60708 62396 67,689
AR 5 52 -88 -64 76 49 SPS 565335 577,761 615565 674,157 683613
J|El 25 E 47 66 62 62 61 DPS 5,000 6,000 6,500 7,000 7,500
exgs sass 382 oy 206 180 6 PER 15.4 145 128 122 1.0
J o 0 p » p PBR 0.9 0.8 0.9 0.8 0.8
= EV/EBITDA 55 46 40 37 34
YR 57 (CAPEX) 123 -68 70 120 120 PSR 07 07 07 06 06
QETA L4 7 0 0 0 0
JEEEEE 216 21 -32 -59 5 =L (EH9): B, %)
WRES H35E 95 -4 -27 -30 -33 A 128) 2024A 2025A 2026F 2027F 2028F
=PI 7 2 1 1 0 HEY Z718 (%) 0.8 2.2 65 9.5 14
AR 2 BRI S 135 24 0 0 0 Ho|d BIIE (%) -23.1 12.8 301 1.0 10.5
R 8 7 0 0 0 X|ii20l F7HE (%) 8.5 8.2 224 48 1.0
- Hgs |28 (%) 281 29.0 304 30.1 304
Eas 2 » * 8 “ AURO[UE (%) 47 52 6.4 59 6.4
Iz s 27 7 7 7 7 20|12 S (%) 46 48 56 53 58
CIAHYHE S J|E} 12 2 -13 -102 -133 EBITDA Ot (%) 83 89 9.9 9.3 9.9
%dalg %7:[» 2 13 85 24 110 RO\C 7.2 84 10.6 10.3 10.8
WER-T 143 141 254 339 363 ROA 46 46 53 52 55
Jlo 82 141 254 339 363 473 ROE 62 62 & 70 T4
= == SRS (%) 346 35.0 34.8 355 338
NOPLAT 163 184 239 242 267 ¢f<}az/x}7|x}z (%) 318 -36.8 -392 4041 414
FCF 150 201 162 216 273 ofo|ol/ZEH| () 26.8 221 309 310 342
xrzs RO
: 1.EPS, BPS X PER, PBRS A|HiFF 7|52
2. PERS valuation X|E9 4%, FA = HET F71 7|1&, BYA= 857t 7|12
3. ROE,ROAQ B, A& Rt %*58 XY BrAS 77U &
6
2N QOLELE R
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P/E band chart
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S (004370) EXlsE ¥ SEF7} 0]
_ = 2|8
() 3 ol g =wt =R i
Fot ——=EF o @ g B
600,000 - -
20260818 BUY 570000 14
500,000 _\_,-’_’ 20251147 BUY 530000 1H 2548 -10.94
400000 20251022 BUY 500000 18 1356  -11.40
20250818 BUY 450000 18 336 1600
300,000 - 20250311 BUY 490000 1{ 4792 -7.35
200,000 HIMEE
2023-11-08 Not Rated - 14
100,000 |
0 - - - -
2408 2502 2508 2602 2608
XE: SolEEA
= 1218 = (ARFL - 2EFIY / SEZIHX 100
+ 1) SRV} A AR By
2) 2R} HA| AR "AD(EE A7) Zop
22 SX1912 HIE(%)
Strong Buy(0f %) 0
Buy (0§ 4) 96.8
Hold (5 &) 3.2
Sell(H5F4) 0
& 100.0
= 7Y 2026-08-1 #ol2) AGS|AL S0| HMopALE SES 2|XEE FXSE HlE MEHAl H[Q
7
4% COIEL T

vpvTT
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Appendix

o O] X120 Azl LHES2 =019 oS Fekoh Hdst oM EfRlo] REE 2oLt 7k glo] AdE/SS &Qlst (AL £3F)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

* 25 EXI52 (Guide Line): FAPIZF 1208, HU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.

AN QOLEI DA
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