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BRAEAZMARER, RELSRRIBE S &2
FY25H1 ok 4k A 2243 F R4 FIIAN 10.13 12, yoy+18.9%, & F BARA () 5.89
BARAAKWGEKE T RIRFG ), 24 FHKEFHW, SPAERERKETE  whah 7 #E44208) 3.94
53,900 %, FltbiEK 46.8%. 1FAH # KB X ETEANHFEET (JLF) T (ERET) 8,297
A % FIAN 0.56 1, yoy+116.3%, He% F ik 18 #r (Flrb#ig 8 pr), O MATARAXM (Bhar) 1359
I, PBHEMNATE ML, FILERHT: HAEMRAKA 3321,  wpeinm T
yoy+12.9%, E &/F& TAEKRAENZLGIEm, :
T
AEEREAE, AR A S B
KA LA AR ) F R A e S T A S 09 45 %, FY25H1 8] £A41 £ 34 5 ) — Ao MRk
37.6%, yoy+2.2pct, 4 A%k 5| 20.8%, yoy+3.dpcte A3 FMKMA a0 i
IR A Al A E AR, FY25H1 445 30% F H8E &k &%, HAEHRE 25 F 2 01
A 8A Ak Rt @y 3327 77 # L, A&AE Sk &+ =1 1 FALRRL A =147 1
21{% u;\:)\» i’Fﬁ (38A) t T T T
pr-24 Aug-24 Dec-24 Apr-25
HAEH FY25/26/27 A% )6 Ja &4 F1AFM 4 7.71/9.95/11.32 10, # /&
ERHFANEZERMK. AR, KAAH DCF ik, g 10 S0
# WACC # 10.76%, 4E#HKE3HEKkE 1%M1E%, HBERDHThEmE
A B AR E 5.89 4 (AT 5.87 # T, *m %G 3A% 41 FY25 PE
£ 14.8x), 4 “EN” %R,
KT ROEKE B R TGRS, ERAENBEE K TATLY, £E L5
R BRI, HIFABSEEAT HRZ RAEA S,
ZERAMN AR B
2K 2023 2024 2025E 2026E 2027E
BN (AR T A7) 2,303 3,321 3,941 4,810 5,466
+/-% 160.36 44.23 18.67 22.06 13.63
2B BN 84 A (AR T E ) 337.03 575.96 718.69 951.12 1,101
+/-% 249.11 70.89 24.78 32.34 15.78
EPS (AR T, &) 0.16 0.27 0.34 0.45 0.52
ROE (%) 17.21 25.38 26.31 28.32 26.64
PE (4&) 22.65 13.25 10.62 8.03 6.93
PB (4&) 3.70 3.09 2.55 2.05 1.68
EV EBITDA (%) 20.31 16.16 10.77 8.21 6.85
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Bil: BWALRAAN
(B7A L) FY25E FY26E FY27E FY28E FY29E
EBIT 1,041 1,370 1,598 1,767 1,917
NOPLAT 782 1,029 1,200 1,327 1,440
Fae A IE 4K 304 314 330 317 334
B BHWBER ARG 83 105 83 80 (39)
B WAL (400) (504) (614) (580) (567)
/N 5] B B AL 4R FCFF 768 946 999 1,144 1,168
SRR RN
B%2: DCF # &k
i E-& 3 £
T R e A1) F 2.14% Bloomberg F 1% ) %
9 R B A 8.73% Bloomberg 7 3% A& i%
B B F 25% TRAR B 8] A8 A AT B T F 2 &P FALE
NEBAE(B) 1.19 Bloomberg B
FEALTE A A Ke 12.53% A48 CAPM it
it %A A Kd 4.00% AR FY23 F 350 A F 8%
KGR E 1%
it %+ & D/(D+E) 18.58% A% FY24 H AR 4 b RARR
WACC 10.76%
WAtk R : Bloomberg. 8] A4. RN
B #3: DCF #4&
(BF L) 2025E
BREE R V 4,054
ZAl 12,092
AR 8,035
4k A 12,089
BaEl (FH) RV BRERE (671)
REAE 11,418
BArd (a7 2106
B AR GB) 5.89
FA &R Bloomberg. 2] A, A RFF LM
B%4: X3 EFRRER PE-Bands B45: X3 B PB-Bands
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FliH % AERTL
LR (ARTFTEFR) 2023 2024 2025E 2026E 2027E £HEE (ARTFEA) 2023 2024 2025E 2026E 2027E
EX TN 2,303 3,321 3,941 4,810 5466  EBITDA 724.40 927.03 1,344 1,685 1,928
AR R A (1,524)  (2,202)  (2,583)  (3,081)  (3.468) LML 62.53 86.39 103.13 11.17 117.93
LA)H 778.85 1,119 1,358 1,729 1,997 BERALFH (261.77) 51.61 82.92 105.48 82.94
R RS R (36.23)  (70.53)  (84.64)  (97.33) (107.07)  #ié (109.43)  (184.29) (233.34) (313.41) (368.37)
2% (240.06)  (257.50) (283.25) (311.57) (342.73)  Hfe 559.94  (53.62) (103.24)  (111.29)  (118.04)
S AEA N F (17.29)  (28.08) 0.00 0.00 000 ZFEAHLLR 975.67 827.11 1,194 1,477 1,642
W4 A A 4 50 (62.53)  (86.39) (103.13)  (111.17)  (117.93)  CAPEX (600.00)  (406.24)  (400.18) (503.78)  (614.47)
B2 N 8] AL AT AR (1.85) 13.71 0.12 0.12 012 A FEH 164.77 61.82 0.00 0.00 0.00
AT 443.94 740.45 937.53 1,259 1,480 BEEHALR (435.23)  (344.42) (400.18) (503.78)  (614.47)
AT L (109.43)  (184.29)  (233.34) (313.41) (368.37) f{r5Hitw% 589.65 621.09 240.08 173.82 173.82
VR FRE (2.52)  (19.79)  (14.50) (5.29) 1046 M aHIF (31.66) 27.07  (27.07) 0.00 0.00
J2 & A 337.03 575.96 718.69 951.12 1,101 RARE (102.00)  (108.63) (174.23) (215.61) (285.34)
A7 18 Fa e 4K (203.00)  (269.71)  (303.78)  (314.47) (330.06) HfeEFEHALK (486.83)  (1,099) (103.13)  (111.17)  (117.93)
EBITDA 724.40 927.03 1,344 1,685 1,928 ®BFFEHALIR (30.84) (559.87)  (64.35) (152.96)  (229.45)
EPS (AR, #&) 0.16 0.27 0.34 0.45 052 AL 509.60  (77.18) 729.36 820.10 798.57
EX EP 929.90 1,502 1,358 2,088 2,908
S SR 571.82  (143.34) 0.00 0.00 0.00
x = Atk ES S ¥ 1,502 1,358 2,088 2,908 3,706
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 27.28 26.46 31.40 38.32 43.54
SR Hefe B4R 90.29 146.92 174.35 212.81 241.81
Ao ANLFN 1,502 1,358 2,088 2,908 3,706
HAFED T~ 751.83 686.89 686.89 686.89 686.89
ERSFE~ 2,371 2,219 2,980 3,846 4,679  eHrdaiR
B &% 4,455 4,969 5,155 5,345 5534  AEE (12) 2023 2024 2025E 2026E 2027E
M H 34.49 38.42 36.00 3375 31.01 K% (%)
AR T~ 2,691 2,967 2,881 2,883 2,981  FdMA 160.36 44.23 18.67 22.06 13.63
ERPFE 7,181 7,975 8,072 8,261 8,546 LA 165.33 43.67 21.37 27.30 15.53
¥ 9,552 10,194 11,052 12,107 13224  # w4l 259.63 57.20 29.81 33.30 17.24
A IR B 559.08 666.49 781.78 932.64 1,050 Al 249.11 70.89 24.78 32.34 15.78
FE Ol e 574.16 761.59 827.85 827.85 827.85 EPS 249.11 70.89 24.78 32.34 15.78
A 5tk 3,436 3,229 3,229 3,229 3229  BAIAHLE (%)
B A 4,569 4,657 4,839 4,989 5107  £AEE 33.83 33.69 34.46 35.94 36.54
KMtk s 1,338 1,772 1,945 2,119 2,293  EBITDA 31.46 27.91 34.11 35.03 35.28
EXRET TS 1,549 1,292 1,292 1,292 1,202 HAlEE 14.64 17.34 18.24 19.77 20.15
KA R 2,887 3,064 3,237 3,411 3,585 ROE 17.21 25.38 26.31 28.32 26.64
A 151.36 178.43 151.36 151.36 151.36  ROA 3.81 5.83 6.77 8.21 8.69
i &/ AL B 1,914 2,294 2,839 3,574 4,390  4EfEREH (18)
MR E 2,065 2,473 2,990 3,726 4,542 & R E (%) 19.86 47.51 22.92 1.05 (12.89)
VMR G 30.00 026  (14.24)  (19.53) (9.06) EALE 0.52 0.48 0.62 0.77 0.92
B 2,095 2,473 2,976 3,706 4532 FkE 0.51 0.47 0.61 0.76 0.91
BiEkS (R)
SR ERAEE (K) 0.26 0.34 0.37 0.42 0.43
AR RLACK 3K B 4 R 12.54 12.86 14.67 14.49 14.97
SRR (18) 2023 2024 2025E 2026E 2027E  BAIREH A S R K 97.78 100.19 100.93 100.15 102.89
PE 22.65 13.25 10.62 8.03 6.93  AAH R 5.45 4.39 4.03 4.07 4.25
PB 3.70 3.09 2.55 2.05 168  MAHHAMN (79.80)  (82.93)  (82.22)  (81.59)  (83.66)
EV EBITDA 20.31 16.16 10.77 8.21 6.85  HMRAIE (ARH)
M aE (%) 1.41 2.26 2.80 3.70 429 EPS 0.16 0.27 0.34 0.45 0.52
Al AERILEE (%) (3.60) 6.96 9.97 12.27 1296  HFMRAFTZ 0.98 117 1.42 177 2.16
AP
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BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,
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