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oSl 2024 2025 2026E  2027E
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EBITDA 666 247 287 299
X[efFF0(2 48 50 119 65
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TRelE 1,008 1,003 1,143 1128
PER 192 2041 124 226
PBR 0.4 0.5 08 08
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2026E 2027E 12M Forward gl
1. ARIZER| 2,100 2,188 2,151
EBITDA 287 299
EV/EBITDA 7.3 7.3 Z|2 247 HEx|(8.74H) ChH| 16% Eolg Mg
2. EXRRDIR| 980 1,000 992
XA 300 306 SRR IH ] 30% Eolg X
7 [EFFARRY S 680 694 SRR IOH ThH] 30% Eolg X2
3. 717k (=1+2) 3,080 3,188 3,143
4. =xpRIFZ 1,143 1,128 1,134
5. H|X|BjFFX|E 0 0 0
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AS0E (%) 27.2 35.3 31.9
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EBITDADIZ!(%) 8.7
TO0|AE (%) 0.6
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2P| 2024
Per share Data
EPS 216
BPS 9,279
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2024
2,007
949
561
388
3,150
1,344
1,181
625
5,157
1,965
818
1,040
1,139
1,007
3,104
649
774
759
(128)
(144)
2,053
2,745
1,008
0.7
23
1.9

2024
276
46
552
(369)
(110)
417
(194)

11
(34)
(129)
78
(738)
(627)

(60)
107
779
9
129
78
628
34
504

2025
1,835
845
541
356
3,206
1,631
1,035
640
5,041
1,785
927
754
1,230
1,095
3,016
649
766
756
(147)
(144)
2,026
2,629
1,003
1.0
2.4
3.1
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160

2026E
2,148
1,010
577
404
3,255
1,634
974
647
5,402
2,292
1,019
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2027 2028E
2171 2,182
1,004 985
594 610
416 427
3249 3253
1,667 1,700
920 875
663 678
5,421 5,435
2,322 2,332
1,049 1,077
1,097 1,077
1,168 1,150
1,035 1,015
3490 3482
649 649
778 778
716 738
(292) (292)
(144) (144)
1,931 1,953
2549 2540
1,128 1,107
1.2 15
35 43
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2027E  2028E
235 244
67 83
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1 1
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29 28
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(7) 8)
(14) (15)
(85) (87)
(40) (40)
(80) (98)
21) (40)

0 0

(58) (58)
(14) (26)
234 243
(1) (1)
85 87
(40) (40)
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14 15
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FRAAET 120 71F)

Buy(o§=): 15% O|Ak OVERWEIGHT (HIZ&H): &% 127422t AZXTASE0| AIZTUE Ciu| 5% 04 A5 oA
71 Hold(B&): -15% ~15% et NEUTRAL (B&): &% 1271272t SX|SMEE0| AIZTASD FASH (£ 5%) oy
Sell(BHE): -15% o5t UNDERWEIGHT (HIZ54): &% 127427}t ASX|SASE0| AIRSAUE | 5% 0|4k 512} of Ak

A2 192t ANEMRIES| EAFS S HIE (20263 062 30 7|1F)

Buy (96.6%) Hold (3.4%) Sell  (0.0%)
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