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2Q26 A: 0f2H +7 3%yoy, HO|2 +6.4%yoy

DS A(olR)
224 ojz
Holef e

HO|HE 2&

2Q26A
CkH _ M| _
wn ol e
177 16 -
50 -0.1 -
6.0 169.9 -
48 1724 -
48 1724 -
281 -05 -
274 46.1 -
1,921 1724 -
16,502 54 -
116 184 -
10.7 - -
12 - -

2Q26A 2Q25A 1Q26A
28 YoY(%,%p)  QoQ(%,%p) =24 24
180 73 122 16.7 16.0
86 16 108 85 78
93 133 134 82 82
482 2.7 0.6 50.9 487
5138 27 06 491 513
130 77 126 12.1 15
5.0 6.4 11.1 47 45
16.1 143 934 188 83
132 -14.2 777 154 74
723 02 03 72.1 72.1
277 -0.2 -0.3 279 279
89.6 226 376 112.2 52.0
735 -184 27.1 919 464
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184 25 6.2 695 715 30 745 4.1
52 37 75 189 200 60 211 53
62 616 12587 264 371 403 329 -113
51 613 7807 215 311 447 276 111
51 613 7807 215 311 447 276 -11.1
280 03 03 272 279 08 283 03
277 458 244 309 435 125 371 64
2023 613 7807 2129 3080 447 2739 -11.1
17906 29 100 1689 18436 91 20875 132
113 -188 99 135 174 39 139 35
102 - - 133 6.7 - 75 -
12 - - 17 1.1 - 10 -
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254 316 365 386
338 310 318 344
429 505 534 52.8
57.1 495 466 472
10.1 13.1 116 1.2
6.3 6.6 49 54
618 66.5 70.2 674
382 335 298 326
398 415 319 292
185 213 155 15.8
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lll. Valuation
U 35 Y FAIA| Peer Group Bl
23 I3 2HEE  AEDo|HA™ NHN KCP 47 oEbviol=

FIHH) 20,600 17,110 18,550 13,520 9,300 16,890
ApPIEd 2079 4137 2592 543.0 1118 192.7
PER(EH)

Fy24 106 358 369 143 6.3 99.0 224

FY25 133 75.9 16.1 232 132 3170 100

FY26 6.7 116 89 120 98 198 7.7

Fy27 75 9.0 8.6 105 89 105 6.5
PBR(HH)

Fy24 1.1 13 15 09 1.1 17 15

FY25 17 16 15 12 19 20 14

FY26 1.1 17 1.0 14 15 24 2.1

Fy27 1.0 14 0.9 13 13 20 16
OfEHNS

Fy24 730 3048 1593 1,105.3 716 316

FY25 69.5 3267 1874 1,2349 916 354

FY26 715 3827 2228 1,494.5 150.0 586

Fy27 745 4291 250.7 1,660.7 243.1 69.2
ol

F24 166 404 133 438 -0.5 7.7

FY25 189 364 156 54.7 15 107

FY26 200 491 262 62.1 73 293

F27 211 59.1 304 720 159 364
Fo|Us

FY24 227 98 133 83 40 0.7 242

FY25 272 1.1 1.1 83 44 16 30.1

FY26 279 16.7 128 118 42 49 50.0

Fy27 283 179 138 12.1 43 6.5 52.6
£0[(Hd

F24 158 140 90 453 09 41

FY25 215 246 88 458 03 10.1

FY26 31.1 a4.1 210 55.6 59 250

Fy27 276 455 246 60.1 126 296
EV/EBITDA(

FY24 32 18.1 99 - 10 450 16.6

FY25 69 10.7 95 - 30 234 70

FY26 19 56 4.1 - 16 1.0 56

Fy27 06 33 32 - 0.7 52 39
ROE(%)

Fy24 15 72 29 6.1 185 19 6.8

FY25 135 85 50 53 162 07 154

FY26 174 16.0 86 13 172 18 313

Fy27 139 174 84 122 16.2 217 284
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F2(294570.KQ) MSAE

S EAAA
(Clof:Alolel) 2024A 2025A  2026F 2027F  2028F  (EH9f:Aleigl) 2024A 2025A  2026F 2027F  2028F
FSAE 1368 1682 2162 2495 2830 O 730 695 715 745 774
e 1032 1265 1683 2001 2321 Z718(%) 68 49 30 41 39
OhEatA 27 247 307 321 34  OjE20/Y 730 695 715 745 714
R 00 00 00 00 00 OH220|218(%) 1000 1000 1000 1000 1000
HIRSARA 1261 1453 1450 1435 1426 oo 22| 564 506 515 534 553
SRt 1030 1233 1305 1312 1319 Z718(%) 90  -104 18 37 35
AR 104 98 80 65 55 ol 166 189 200 211 21
SRR 82 75 65 58 52 Z718(%) 00 137 60 53 49
ARREEA 2629 3135 3612 3930 4256  EBMDA 219 241 249 252 256
Seu 1060 1362 1675 1744 1811 Z718(%) 07 101 35 11 18
OHaHS 1032 1266 1581 1650 1716 QYoo 24 76 171 18 124
l2 08 66 63 63 63 0[R2 15 27 33 32 33
FEEE7IRA 00 00 00 00 00 oRfHI2 03 03 03 03 03
| 101 68 76 79 83 Q[3|aE0 00 00 00 00 00
AR L7121 60 02 02 02 02 A2l 20 14 02 00 00
7 |EHIR S 39 64 73 76 79 7 |EfE el 33 65 143 89 93
SAHEA 1161 1430 1751 1824 1894  MRHAISAIde! 190 264 371 329 345
=2z 51 5.1 5.1 5.1 51 HolqEIE 32 49 60 52 59
2oz 707 707 508 508 508  ZLRI0[Y 00 00 00 00 00
=2y 20 94 33 33 33 @7l20le 158 215 311 216 286
A7|FA] -12 1.1 05 05 05 Z718(%) 1199 362 47 -1 35
o|9Yoiz 690 83 1334 1580 1836 7120|2E(%) 216 309 435 371 369
ARZEA 1468 1705 1861 2107 2362  EPS(®) 1538 2129 3080 2739 2834
za1ela 69 68 65 65 65 2718(%) 1199 384 447 (1)) 35
U@ 963  -1196 -1617 -1936 2256  HSIMEPSE) 1538 2129 3080 2739 2834
E5212 400 611 897 969 -1033 Z718(%) 1199 384 447 (111) 35
IISER FEAA|H
(CHoAted) 2024A 2025A  2026F  2027F  2028F 2024A 2025A  2026F 2027F  2028F
gz 525 450 448 375 377 FEAEE)

27|20 158 215 311 216 286 EPS 1538 2129 3080 2739 2834
AR 53 52 49 41 36 BPS 14316 16896 18436 20875 23409
7|EfH[Gi=E L0 21 14 (131 03 03 DPS 150 300 300 300 300
MR 307 216 220 54 52 H4=0fjo|M(HY, %)

TREAAZLAE 81) 09 ®.1) (13) (13) PER 106 133 67 75 73
TG 00 00 00 00 00 PBR 11 17 11 10 09
DfQUIHDZT}2t4) 23) 05 193 69 67 EV/EBITDA 72 13 91 65 64
7|et 411 219 87 ©n  ©n gl 32 69 19 06 na
22133 (195 (150 (16 Q9 @9 PCR 09 1.1 15 15 15
CE7 [ERARARZEA 16 01 12 02 02 £94%)

W |EASHUL 15 62 00 00 00 gloelg 27 272 219 283 285
HH|E2t (12 09 (19 10 (10 EBTDAO[2lE 300 347 349 338 331
A 00 00 00 00 00 0|08 216 309 435 371 369
PR (18 (12 (10 (10 (10 ROE 115 135 174 139 128
pI=LTe 01 @5 05 B0 (0 ROIC n/a na n/a n/a na
AASS7t 09 10 03 00 00 R (H,%)

= 07 (G4 @3 (10 BTV EARUZ AP 2h2 656) (702) (869 @19 (355
HiE=2AIS 10 15 30 30 30 fsHig 1290 1235 1291 1431 1563
338 328 205 436 316 317 O[22 4t 533 671 762 807 847
YEsS S 654 983 1187 1624 1940 M ()
UEEE 983 1187 1624 1940 2257 ZAME|HE 03 02 02 02 02
Gross Cash flow 232 253 29 321 325 ez 39 29 26 24 24
Gross Investment @27) (57 (19.1) 28 25) ARSI S nfa na n/a n/a n/a
Free Cash Flow 459 409 40 349 350 ojRslME 09 06 05 05 05
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