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(Alof2d, %) 2016A  2017A  2018A 2019A 2020A 2021A 2022A 2023A  2024A  2025A | 2026F  2027F
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228 3+
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33/2871¢ - 189 191 181 251 251 252 258 369  357| 374 387
ALY - 146 153 192 210 203 199 243 272 295| 277 261
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29
ElalClis 878 731 708 519 585 632 673 599 599 609 665 754
Helo| 36 40 58 93 143 187 206 137 138 135| 131 154
Mol 2.1 46 7.0 99 222 191 146 76 111 171 157 183
gl2o 05 37 55 93 174 149 115 56 83 125 114 132
0|%E(%)
deige %0 948 924 848 804 772 766 814 813  819| 835 831
FAO|UE 40 5.2 76 15.2 19.6 228 234 186 187 18.1 16.5 169
Mizo|UE 22 6.0 91 161 305 234 166 103 151 230| 197 202
SIl20lUE 05 48 72 152 239 182 131 76 113 168 143 145
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lll, Peer Valuation

2 SAZ|Y Valuation H|2

HAAI a F= SEuRE  EEno|dd NHN KCP A=
Z7Ke) 7,290 20,750 18,590 20,950 15,190 16,800
A7k (Aol 944 209.4 4495 2927 6100 2077
PER(HH)
FY24A 186 216 106 369 143 63 400
FY25A 107 446 135 16.1 232 132 1570
FY26F 83 31.7 92 96 136 11.0 1154
FY27F 72 123 89 94 1138 10.0 216
PBR(HH)
FY24A 13 27 11 15 09 11 89
FY25A 12 22 17 15 12 19 48
FY26F 038 15 12 1.1 16 17 2.1
FY27F 07 14 1.1 10 14 15 20
TR
FY24A 736 730 3048 1593 1,053 795
FY25A 744 69.5 3267 1874 12349 840
FY26F 797 712 3827 2228 14945 849
FY27F 908 744 4291 2507 1660.7 1076
FHolol(oie)
FY24A 138 166 404 133 438 86
FY25A 135 189 364 156 54.7 09
FY26F 131 200 491 26.2 62.1 16
FY27F 154 211 59.1 304 720 103
FYOIAE(%)
FY24A 187 1138 27 133 83 40 108
FY25A 18.1 104 272 1.1 83 44 11
FY26F 165 117 281 128 1138 42 19
FY27F 169 136 284 138 12,1 43 96
ojoj(Aote)
FY24A 72 158 140 90 453 186
FY25A 125 215 246 838 458 25
FY26F 114 27 441 210 556 16
FY27F 132 235 455 246 60.1 9.0
EV/EBTDA(H)
FY24A 7.1 17 28 99 - 10 332
FY25A 63 360 52 95 - 30 1263
FY26F 39 130 30 46 - 26 46
FY27F 29 52 20 37 - 16 136
ROE(%)
FY24A 69 14.1 15 29 6.1 185 316
FY25A 17 86 135 50 53 1622 238
FY26F 938 104 13.1 86 113 172 17
FY27F 105 116 126 84 122 16.2 89
Y11:2026.08.14 Tt 7|2, ZHIMA HE AHAIE AL 22
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CHRICHZ B £OIAAM
(Sl 2024A  2025A  2026F  2027F  2028F  (THRlHoR) 2024A 2025A  2026F 2027F  2028F
FEALE 266 339 503 633 775  OEH 736 744 797 908 1030
e 159 189 335 453 579 Z718(%) 00 10 71 140 134
D& 54 65 82 93 108  Ofgz0lY 736 744 797 908 1030
2R 00 00 00 00 00 Oi&20|218(%) 1000 1000 1000 1000 1000
HlREAH 93 976 931 921 917 o |of2k2H| 509 609 665 754 84
SRt 786 816 795 85 815 Z718(%) 00 17 93 134 132
AL 62 54 40 29 23 gdo| 138 135 131 154 176
SHAA 145 106 96 87 79 2718(%) 03 21 24 171 144
AHEEA 1259 1314 1433 1554 1692  EBMDA 176 173 166 181 198
FsEA 155 123 142 154 168 Z718(%) 06 15 41 90 95
OIS 66 59 80 92 106  Fyelrol 38 37 25 29 32
Rt 49 34 32 32 32 0212 08 19 20 25 28
FENY71EA 00 00 00 00 00 0|2 0.1 01 0.1 01 0.1
| 80 79 85 88 91 9[5tatzi0l 00 00 00 00 00
AL 2l 20 08 06 06 06 Al 2ol 27 09 06 00 00
7EHIRSEA 6.1 70 76 79 83  J[Ej¥Qelrol -19 28 12 05 05
SAHEA 236 202 26 241 259  MRASAIRIE 99 171 157 183 208
=2z 69 69 69 69 69  EoIMBIE 28 47 43 52 62
2t=2oiz 398 298 298 298 298  ZCo| 0.1 01 00 00 00
A2ZY 14 (137 G.1) 5.1) 61 FI0Y 72 125 114 132 146
A7|FA (109 (139 6N 6 (5.1) Z718(%) 70 734 88 158 110
0[9Yoiz 674 83 891 Q7 1117 &7|&0|2UE(%) 98 168 143 145 142
227 1023 1112 1207 1313 1433  EPS(®) 525 914 878 1016 1,128
= 69 42 39 39 39 Z718(%) 74 741 40 158 110
EAUZEHD) @1 (1470 97) @5  (541)  MEMEPSE) 525 914 878 1016 1,128
S5t 514 382 352 340 334 Z718(%) 74 741 40 158 110
IISER F2EAAE
(CHolAted) 2024A 2025A  2026F  2027F  2028F 2024A 2025A  2026F 2027F  2028F
FsEHISE 154 127 232 16.1 171 FEAEE)
27|20 72 125 114 132 146 EPS 525 914 g8 1016 1128
PR Z| 38 39 35 27 22 BPS 7528 8156 9317 10134 11062
J|EfH[GE a0k 86 26 (15 03 03 DPS 100 200 200 200 200
2HUAEHE 42 Q7 7301 01)  HRoo}M(H %)
OHEAALAESTH 08) (10) 26) (12 (14) PER 186 107 83 72 65
ADRIAZEAEZIH) 00 00 00 00 00 PBR 13 12 08 07 07
DHQIYDZT H2tA) 08 (02 05) 12 14 PCR 71 68 39 29 20
J|Et @5 (15 104 ©01) ©.1) EV/EBITDA 10 21 27 27 27
R HISE M8 (8 @83 (18 0 HigolE 68 70 59 58 55
T |E2R MR ES) 35 (102) 70 01 01 AY(%)
FAERR RS 1o @) 00 00 00 golojele 187 181 165 169 171
AH|E2t 02  (©8 06 07 (0F) EBTDAO|2E 239 233 209 199 192
[ 00 00 00 00 00 #0198 98 168 143 145 142
SARLLAE 20 (19 .1 0.1 .1 ROE 69 17 98 105 106
HPESHIASE 89 60 03 (260 (26 ROIC 184 218 260 320 367
AASE7HZAL) an 19 04) 00 00  oRYd (HH.%)
A2ZTHEL) 72 @3 @5 @9 26) EARIZAP AR 89 (132 (@46 (18 677
HiE2AIS 13 13 25 26 26 fsHig 1714 2754 3545 4120 4608
3ol 7HZAL) (53) 39 145 117 125 OR{E IS 1582 1713 2277 2696 3085
YEsS S 175 122 16.1 306 423 SMH@E)
UEEE 122 16.1 306 423 548 Z2ME|HE 06 06 06 06 06
Gross Cash flow 197 189 161 162 172 oieas|ze 142 125 109 104 102
Gross Investment 124 @7 60) 18 19 MDA HE n/a n/a n/a n/a n/a
Free Cash Flow 72 236 221 144 152 OiHRs e 1.1 119 114 106 104

24z QS
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Compliance Notice
YAtz Az 2 71Ee =2 Al 371 2+ siEE =0l s F715a 3ol &
YAtz 2 Az YHAS 7|1RC2 SYE R FAIS 1% Ol ERat UA| kU

YAE S ARE 7[BFAP} E= A 3200 AR A5 ARLO] StE LIt

ZARSMPIGAIE ABAHY S & S2a HaA5(0] A OfsIEAZ} QUSLICH

S 20| Al IGSS ZAKLMETA} 2910 of2kg Hatsp sl 9/o0|, ojso] Hee oiiolLf 21 Sl0] AHEIeS SHRIBCH

S AL GAjo| HAB2A B HAAL A0 ULict

S A2t GAjo] 59| 10| Ofufst SO Ofiet RS 2, BE, 3, W, Choiz 4 SELICH

S 20| 225 LIS At AIMAMEDH AlZIE Ot 312 U FEERE 02l 20|, GAKS 1 FEHOILE 2RINS B3E 4 BiaUC, TRt of
# B0l A2 D240] FASA0] Aalo] Ot WA Mo Tl SYNRR AISE 4 SELICH

SR Y EAST/EAA Hig

2223 U YF2H AV 124 (BA7IRY BIICH| 2ES0| oy SHAUSS ojojE) A E2401 BIZ(%)
- STRONG BUY (@) Z7|12Y Z710H| +50%0| A 3%

- BUY(@H4) 2717 Z7IofH] +15%014 ~ +50%0]2t 949%

- HODEZ) 23712Y Z710hb] -10%014F ~ +15%0]gt 3%

- REDUCEQHS) 237122 Z7iof) -10%0/2 0%

(2026.06.30 7|F)

e 221E(%) YAIA(053580KQ) T2t L SHFI 20|
AU S0/ SHIHR) ;H*w;* Baob 20@ERE) e ofd2|AE: BIEM
o oH 7o
20041115 Bwy 11,000 {15! -166 27
20050317 Buy 13,000 (15! 02 369 @)
C05-1 [E] - =
202i‘0))9 Buy ZZ,OOO 19 331 02 35’000 B _E!}”’kl %315-”
20050818 Buy 22000 1 44 43
20251117 Buy 16,000 1 378 296 30,000 ~
20060318 Buy 13,000 1 44 249 25,000 -
20060516 Buy 13,000 1 438 372 20000 -
20060814 Buy 10,800 15 '
15,000 - b
. W
10,000 —WM
5,000
- T T T T T T T T T T T T
00 O N N < O 0 O N N I O
ST T YT T
< T < T T S DD DN nn W WO O
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