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ROEEE HEV|E UH 0| A MY

(Tl Aofel) 4024 1Q25 2Q25 3Q25 4Q25P | 1Q26E  2Q26E  3Q26E  4Q26E 2024  2025P  2026E  2027E
o= 970.5 975.1 10643 11,1568 1,019.8 10319 11,1109 1,191.0 11,0589 | 40443 42160 43927 45083
(Yoy) -0.9% 2.5% 1.9% 7.3% 5.1% 5.8% 4.4% 3.0% 3.8% -0.5% 4.2% 4.2% 2.6%
=U 749.7 757.4 832.0 934.2 759.3 778.3 843.8 928.0 770.2 | 3,230.2 13,2828 3,320.2 3,355.7
(Yoy) -4.7% -0.9% -0.6% 6.2% 1.3% 2.8% 1.4% -0.7% 1.4% =2.1% 1.6% 1.1% 1.1%
Fainl; 288.8 284.6 262.3 283.7 302.2 2931 270.2 289.4 3083 | 1,104.4 11,1328 1,160.9 1,184.2
(YoY) -3.8% 1.1% 0.4% 3.9% 4.6% 3.0% 3.0% 2.0% 2.0% 1.6% 2.6% 2.5% 2.0%
2t 84.5 100.6 181.8 243.2 815 102.6 185.4 238.3 84.8 610.0 607.1 611.2 623.4
(YoY) =9.2% -5.6% -7.5% 9.4% -3.5% 2.0% 2.0% -2.0% 4.0% 0.2% -0.5% 0.7% 2.0%
| 113.9 113.7 123.7 131.0 122.4 122.0 122.0 122.0 122.0 452.0 490.7 488.0 488.0
J|EF 262.5 2585 264.2 2763 253.1 260.5 266.2 2783 255.1 | 1,063.7 1,052.1 1,060.1 1,060.1
aiel 232.1 230.0 243.9 2335 273.5 265.8 278.8 274.0 301.8 856.7 980.9 11,1203 1,200.4
(YoY) 14.5% 16.6% 11.2% 12.2% 17.8% 15.6% 14.3% 17.3% 10.3% 7.0% 14.5% 14.2% 7.1%
= 60.7 80.2 104.3 73.8 67.8 86.0 114.1 84.1 73.4 290.5 326.2 357.6 389.1
(YoY) 11.4% 24.2% 8.9% 6.3% 11.7% 7.3% 9.3% 14.0% 8.2% 8.0% 12.3% 9.6% 8.8%
Fainl; 29.6 34.1 27.8 334 343 36.5 30.6 37.7 36.6 117.7 129.6 141.4 151.3
ot 311 46.1 76.5 40.4 335 495 835 46.4 36.8 172.9 196.6 216.2 237.9
FIRIS AE 83.4 67.6 60.7 64.5 97.9 81.3 72.9 81.5 111.6 264.6 290.6 347.3 368.1
(YoY) 13.6% 1.9% 7.1% 10.8% 17.3% 20.3% 20.1% 26.3% 14.0% -1.9% 9.8% 19.5% 6.0%
Ao} 21.5 243 27.1 26.8 31.9 323 320 32.0 351 84.8 110.2 131.3 140.5
(YoY) 6.7% 22.3% 27.3% 20.8% 48.7% 32.5% 18.2% 19.3% 9.9% 9.2% 29.8% 19.2% 7.0%
7|t 66.6 57.8 51.8 68.4 75.9 66.2 59.7 76.4 81.7 216.8 254.0 284.0 302.6
JEF 2 -11.3 -12.2 -11.6 -10.9 -13.0 -12.2 -11.6 -10.9 -13.0 -42.7 -47.8 -47.8 -47.8
Feoe -19.6 16.4 343 69.3 -10.5 19.8 493 848 17.6 157.1 109.5 171.5 204.2
(Yov) HH™ | -56.1% -45.8% -8.9% HX| 20.6% 43.6% 22.4% SH® | -113% -303% 56.5% 19.1%
(OPM) -2.0% 1.7% 3.2% 6.0% -1.0% 1.9% 4.4% 7.1% 1.7% 3.9% 2.6% 3.9% 4.5%
=U —-24.1 10.1 25.6 62.9 -14.3 10.5 344 72.2 8.1 110.3 843 125.2 137.2
(OPM) -3.2% 1.3% 3.1% 6.7% -1.9% 1.3% 4.1% 7.8% 1.0% 3.4% 2.6% 3.8% 4.1%
el 9.4 9.0 12.7 9.7 7.0 12.0 18.8 15.9 12.7 59.3 38.4 59.4 80.1
(OPM) 4.0% 3.9% 5.2% 4.2% 2.6% 4.5% 6.8% 5.8% 4.2% 6.9% 3.9% 5.3% 6.7%
JEF 2 -4.9 -2.7 -4.0 -33 -3.2 -2.7 -4.0 -3.3 -3.2 -125 -13.2 -13.2 -13.2
Mol -41.6 31.2 253 61.6 -18.0 12.2 418 77.3 10.1 107.8 100.1 141.3 177.1
712012 -25.0 22.7 15.7 499 =17.0 93 31.7 58.6 7.6 82.0 71.4 107.1 134.2
X|HiFEF=0(2 =251 23.7 17.7 48.7 -17.0 93 31.7 58.6 7.6 84.6 73.1 107.1 134.2
(Yoy) x| 10.0% -58.1% 5.8% HX| | -60.8% 79.2% 20.2% =H 20.0% -13.6% 46.6% 253%
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el 7.6% 28.3% 10.2% 9.0% 9.5% 11.0% 10.5% 12.5% 10.3% 1.4% 13.4% 11.0% 10.0%
RIS AL 15.5% 5.7% 20.0% 21.8% 18.4% 20.0% 15.2% 14.5% 10.5% -3.1% 16.3% 14.5% 6.0%
A0} 9.0% 15.4% 10.9% 7.3% 14.5% 11.0% 10.9% 10.9% 7.7% 13.7% 12.0% 10.1% 7.0%
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LR H AN (o9l doe) TR AENE (Sl doed)
128 Z4 IFRS ¢E 2023A 2024A  2025P  2026F  2027F 12 @ ZAHIFRS YHE 2023A 2024A 2025P  2026F  2027F
E 40664 40443 42160 43927 45083 QEXM 14889 14287 11260 12920 14047
&2t 29347 28488 3,072.6 13,2080 32464 oz 9 syt 499.1 3221 1095 2374 3251
==l Bl 1,131.7 11,1955 11,1434 11,1847 12619 T 28Xt 87.6 1683 421 42.1 421
THEH| 9547 10384 10339 10133 10577 =2 2 JIEia 357.9 3066 3243 3379 3468
gqo|y 177.0 157.1 109.5 1715 204.2 TH O XpAR 4812 567.1 5855 610.1 6261
EBITDA 367.7 361.0 3348 4209 4522 J|EFR-S X4t 63.1 64.6 64.6 645 64.6
Felo|aol -67.2  -493 -9.4 =301 -27.1  HIQEXM 27102 2913.0 29909 29814 29734
O|Xt=2d 18.8 21.0 53 9.8 12.9 EONoN 105.6 99.2 69.2 69.2 69.2
O|XIH|-& 48.4 535 453 48.0 48.0 QEXA 19757 2,087.3 22339 22345 22349
Q0| 10.2 30.9 10.0 10.0 10.0 SERpA 2943 3411 3292 3192 3107
Qe s 24.8 39.1 10.0 10.0 10.0 7|EH| R XA 3346 3854 3586 3585 3586
T4 W AV IHEY -0.9 0.9 0.0 0.0 0.0  XRHEF 4,199.1 43417 41169 42734 4378.1
7|Et -22.1 -95 30.6 8.1 80 Q&M 932.1 1,056.1 8048 88.1 8910
olMIx2tEol2| 109.8 107.8 100.1 1413 177.1 THUMSE L J|EMHS 4149 4509 4581 4655 4704
HolMbIg 42.1 25.8 28.7 34.2 429 I3 82 4498 5397 2813 3552 3552
HEA G 2= 67.8 82.0 71.4 107.1 134.2 J|EtR-S 2 67.4 65.5 65.4 65.4 65.4
gI1z019 67.8 82.0 71.4 107.1 1342  HIQSEM 11244 10593 1,187.2 1,187.2 11,1872
XHiFEFe0]9 70.5 84.6 73.1 107.1 1342 ESpli=E=o| 9126 8444 9644 9644 9644
sde U A (%) J|EH|R S 2118 2149 2228 2228 2228
HWEH s2UE 269 -05 42 42 26 2HMEA 2,0565 2,1153 19920 20733 2,078.1
Io|Y BAE 575  -112 -303 56.6 19.1  Xuix|&2 20542 21347 20350 21102 22100
EBITDA 528 38.2 -1.8 —7.3 25.7 7.4 read 47 47 47 47 47
XuiFF20lQ 53L& 49.9 200 -136 46,5 253 Yoz 1,130.4 11,1304 11,1304 11,1304 11,1304
EPS 528 26.0 200 -136 465 253 J|EFXHE 4379 4379 4379 4379 4379
THZ20|2/8(%) 27.8 29.6 27.1 27.0 28.0 J|EPR AL A -47.8 -7.1 -1508 -150.8 -150.8
FAO0IAUE(%) 4.4 39 2.6 39 45 ojdoiz 529.0 5689 6128 4881 7878
EBITDA Margin(%) 9.0 8.9 7.9 9.6 100 HX|Eix|2 88.5 91.6 90.0 90.0 90.0
X|HHZ=2=220| 2 E(%) 1.7 2.1 1.7 24 30 XESA 2,142.6 22264 21249 22002 2,3000
IS EH (ool Moje)  EXMXH (T =2, %, tH)
128 #d IFRS S3 2023A 2024A  2025P  2026F  2027F 12§ #E4LIFRS ¢E 2023A 2024A  2025P  2026F  2027F
JYuEs WzsE 4530 285.6 335.4 377.4 405.0 FIYXIHE(Y)
FI1&01Y 67.8 82.0 71.4 107.1 134.2 EPS 7476 8969 7,748 11,354 14,228
Hisigesol It 321.7 321.9 3137 337.9 336.4 BPS 217,729 226,268 215,692 223,672 234,245
SERAZI 2| 174.6 178.1 193.4 219.4 2195 CFPS 41285 42,806 40817 47,164 49,883
SERAZI 24| 16.1 25.8 31.9 30.0 285 DPS 3000 3300 3,300 3,600 3,900
X 2HgorEel -0.9 -0.9 0.0 0.0 0.0 FIHHH:(HH)
7|Et 131.9 118.9 88.4 88.5 88.4 PER 16.6 12.4 15.5 10.6 85
HABEXIAEA) S 2 970 -77.7  -210 -334  -227 PER(%|1) 18.1 23.2 16.8
=AU [ERHE oI A 0.1 520 -17.7  -136 -8.9 PER(%|X{) 12.2 115 12.8
TH oK 2 A 143.1 -83.8 -18.4 -24.6 -16.0 PBR 0.57 0.49 0.56 0.54 0.51
TV I=CIP IS VI=E-TE-S/Y -145 -5.2 7.2 7.4 49 PBR(%|1) 0.62 0.92 0.60
7|EL -31.7  -40.7 7.9 -2.6 -2.7 PBR(Z|X) 0.42 0.46 0.46
JEfSESE -335  -406 287  -342  -429 PSR 0.29 0.26 0.27 0.26 0.25
Extgs uasg -2365 -385.1 -2005 -2323 -2292 PCFR 3.0 2.6 2.9 26 2.4
QERLO FHE -3246 -3158 -340.0 -220.0 -220.0 EV/EBITDA 5.5 5.6 6.9 5.3 48
FYRLe K& 68.3 25 0.0 0.0 0.0 FQH|IE(%)
SR &3S -28 -162 -200 -200 -200 HIEASH% 2 EF 3 39.1 35.6 40.9 29.7 25.7
EXRFAOI A (BT 9.0 73 30.0 0.0 0.0 Y 4+2AE (%, 2EF,03) 2.4 3.0 2.7 3.0 32
| 28RO A(B I 38 -80.7 1263 0.0 0.0 ROA 1.6 1.9 1.7 2.6 3.1
J|Et 9.8 17.8 32 7.7 10.8 ROE 35 40 35 5.2 6.2
HRes vzss -354  -82.1 -237.4 =277 -1043 ROIC 39 38 28 42 5.0
X2 EIHEA) 54.3 19.1  -1385 73.9 0.0 HEM TS 1.2 12.2 13.4 133 13.2
Xp23, X2otgo| £ 0.0 0.0 0.0 0.0 0.0 THOXA SIS 7.4 7.7 73 73 73
T2IFAHRFHE) 0.0 0.0 0.0 0.0 0.0 e Ll 96.0 95.0 93.7 94.2 90.4
g ax= -21.0 -27.2 -29.2 -29.2 -31.8 =Xdatig 36.2 40.1 51.5 473 41.4
7|et -68.7 -740  -69.7  -724  -725 O|Xt 24t & 3.7 2.9 2.4 3.6 43
JE3SE -0.4 45 -110.0 10.6 16,1 BXU3 13624 13842 12457 13196 13196
I U HIYRLLe] 57t 180.8 -177.1 -212.6 127.9 87.6 =Xid3 775.7  893.8 1,094.2 1,040.1 952.4
7| x0igd U APt 3184 4991 322.1 109.5 237.4  NOPLAT 367.7 3610 3348 4209 4522
7|Ug U AP 499.1 322.1 109.5 237.4 3250 FCF 138.1  -941  -69.6  106.1 140.0
A& IS5 H MK
6 IIeSUN
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Compliance Notice

o TAtE 28 6Y AN ‘ROAEL’ LHFAZ 1% Oy EQStD UX| &L
o YA & AEE J[BEAA B MBKOIH AR XSt AtAO] giELICt
o T XtRo| ZEEXEMAIE Xtg MY I & X240 SZE J|US2 EME U HE EQ6tn UX| A&LICH
o I XI20| HAIE W8S 2219 oAS HstH| gtFstn UACH, o £t A0t 2Hdl0] HHTASS SHOIRtLICE
PNl
o 2 ZARRAXIRE PO BMKMED} A2 4 Qs XIZ U HERLE 22 ZOIL, YAPE 1 HEAOIL LS BEY 4 g1, £X) g0] o
Ao| HFE & JELC
o 2 IARMREE II5W SXIE Y HEASS SNO2 YA DAoP| HEss HnXR2 M, HEUY 57, 32, Hojel PRI %Y Sof
oot OAAHE THOoE EXXt XHhle| W MISIo| O|R0{X0F otH, PAts & Xt=22| LHEO| 2|Hst0] Holxl UXel FXWR Zitoj CHoko
ofst MlE X|X| gfonf BX SHMo|N SHZ At & & Ql&LICHL
o B T\ 2AXIRE SHOR 018, WA A, HIE, &3, B, WY, SHoI So| WHOD KEMS Mefols F20I- O ofstol U-HA
ol x| ELICH
EXro|AHSLHE(290H) SHEFIIF0|(27HY)
SE daE
7
E3-I Qx| EXx}o) ag=j) 4
=Y UKL EXtolA = i P -
A il Fto)
SC”ECS 2024-03-11  Buy(Maintain) 1800008  6H® -32.14 -29.44
—04- intai o o _ 2HFINY)  —=E
(280360) 2024-04-22  Buy(Maintain) 180,008 6JH® -3031 -23.44
2024-05-07  Buy(Maintain)  180,0008 6&JH¥ -1876 7.39
2024-07-16  Buy(Maintain)  210,0008 64 -1670 -11.43 250000
2024-08-05  Buy(Maintain) ~ 210,0008 674 2803 -11.43
2024-10-15  Buy(Maintain) 2000008  6JH® 3430 -28.50 200,000 | |
2024-11-04  Buy(Maintain)  180,0008 6JH® -38.16 -33.06 150,000 L —
2025-01-21  Buy(Maintain)  153,0008 6JH® -32.73 -2895
2025-02-13  Buy(Maintain) 1530008 6%HE 2669 -19.08 Jeouos
2025-04-22  Buy(Maintain) 1530008 6JH® 2473 -17.25 50,000
2025-07-21  Buy(Maintain)  163,0008 6JH® -25.16 -2356 o
2025-08-06  Buy(Maintain) 1630008 6JH® 2680 -23.56 24/02/09 25/02/09 26/02/09
2025-08-26  Buy(Maintain) 1630008 6JH¥ -28.80 -23.56
2025-10-22  Buy(Maintain)  163,0008 64 -29.02 -23.56
2025-11-05  Buy(Maintain) 1630008 6JH® -2842 -2233
2026-01-19  Buy(Maintain) 1630008 6JH® -32.61 -3233
2026-02-09  Buy(Maintain)  153,0008¢ 67
Tl 95018 J|Z0E 1egs HE0As.
EXtelA 8l HEI|E
714 HEI|E(6717) o4z HEIIE(671")
Buy(dfi=) APSTHH| +20% O It &5 o4t Overweight (H|Z=tH) AMCTHH| +10% O Xnt2=2l Of 4t
Outperform(A =& 42) APETHE] +10~+20% F7t A5 o4 Neutral (58) APECHH] +10~-10% Hs Of4
Marketperform(A& 4= &) AIETHE] +10~-10% FI} Hs of4&f Underweight (HIZ%2) ARITHE| -10% O|AF X1tsH2r ofj At
Underperform(AE2E o2 APSTHE] =10~-20% =7t St2f ofl4
Sell(IHE) APSCTHH| -20% O[St 7t ot ofl 4
EXrsg Hlg EA (2025/01/01~2025/12/31)
O ot O0H=
96.39% 3.61% 0.00%
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