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Feiofe] 109.5 1459 136.7 65.2 190.7 2489 1715 142.8 4572 753.9 9518
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EEEAILAN (el goie) T FYEE (Er9l: Hofed)
128 34 IFRS 913 2024A 2025A 2026F 2027F 2028F 12 ® ZAL IFRS 9E 2024A 2025A 2026F 2027F 2028F
(E= 34381 37765 93180 10,3108 11057.8 QX 21128 22516 6,160.6 69607 78225
&0t 2,787.2 30458 7,2024 78400 83586 oz o sgd gt 2642 3379 15429 1909.2 24471
==l Bl 6508 7308 21157 24708 2,699.2 RPN 104.6 89.3 1898 1619 1382
ThaHH| 4604 5599 13618 15190 1,6283 I ESVEREPII= E] 5248 6654 16418 18167 19483
0|y 190.4 170.9 7539 9518 11,0709 XD XpAR 1,128.7 1,084.1 26748 29598 3,174.3
EBITDA 259.1 2373 8284 11,1259 11,2433 J|EtR S XLt 90.5 749 1113 113.1 114.6
FQee -689  -527 -235 -504  -435 H|SSXR 12118 13511 27642 27525 27417
O| Xt 9.8 5.7 23.0 275 343 EXpRHet 0.6 0.4 0.4 0.4 0.4
O|XHH|-& 43.0 35.4 89.1 89.1 89.1 SERRA 903.1 9449 23527 23364 23223
Qo 79.0 67.9 59.4 59.4 59.4 SERpA 93.2 89.7 95.0 995 1029
Qletatas 58.5 61.6 52.8 52.8 52.8 J|EH| R &R 2149 3161 3161 3162 3161
& 9 BAY YL -0.1 0.0 0.0 0.0 0.0  XREA 33246 36027 89249 97132 10,564.2
7|Et -56.1 -293 36.0 4.6 47 {8 10635 1,1245 23399 24755 25845
HOLMIXI2EH 0|2 1215 118.2 7304 9015 11,0273 YRS ! J|EHHR 5364 5863 12538 1,389.4 14984
HolMHl& 355 311 190.4 261.4 297.9 HII1382HM 3482 3813 9293 9293 9293
H LA 2= 86.0 87.0 540.0  640.0 729.4 JlEtR-E 2 1789 1569 1568 1568  156.8
g7|=0l¢ 86.0 87.0 540.0  640.0 729.4  HIQSEK 4673 5479 11699 1,169.9 1,169.9
XHiFEF 09 100.0 99.4 5400  640.0 729.4 71288 3392 3906 10126 10126 10126
=28 9 2914 (%) J|EH|IQE S 1Y 128.1 1573 1573 1573 1573
=Y U -10.1 9.8 146.7 10.7 72 EMEA 15308 1,672.4 38169 39525 4,061.4
Io|Y LS -260 -102 341.1 263 125  XHix|2 16578 18052 49829 56356 6377.7
EBITDA 528 -20.1 -84 2491 359 10.4 PN 94.2 940 2468 2468 2468
XuiFF20lQ 53L& -283 -0.6 4433 18.5 14.0 oz 8385 8385 6857 6857  685.7
EPS 528 -25.4 6.4 100.8 18.5 14.0 J|EfXHR -77.8 =497  -49.7  -49.7  -49.7
HZE50|2AE(%) 18.9 19.4 22.7 24.0 24.4 J|EPR O | ol 1478 2290 2681  307.1 3462
SAO0|AE(%) 515 45 8.1 9.2 9.7 0|0z 655.0 6934 38320 44457 51487
EBITDA Margin(%) 75 63 8.9 10.9 11.2  HIX[H{X2 136.0  125.1 125.1 125.1 125.1
K|l Z=32=0]2 E(%) 2.9 26 5.8 6.2 6.6  XHEEH 1,793.8 11,9303 5,1080 5,760.7 6,502.8
HISEHR (9 Mojel)  EXMX|H (T 2, %, tH)
128 &L IFRS g3 2024A 2025A  2026F 2027F 2028F 12 ® ZAL IFRS ¢E 2024A 2025A 2026F 2027F 2028F
gdues d3dss 260.6 166.0 -1,257.5 552.4 7273 FTYX|E(Y)
gIl=0d 86.0 87.0 540.0  640.0 729.4 EPS 5277 5613 11268 13356 15,220
Hisige=sol It 190.1 203.1 395.2 5613 589.3 BPS 90,564 104,002 103,980 117,600 133,085
SYRAZ 24| 56.4 58.9 67.2 166.3 164.1 CFPS 14575 16,390 19515 25069 27518
SAUX 21| 12.2 7.5 73 7.8 8.3 DPS 500 550 550 550 550
X 2HEItE -0.1 0.0 0.0 0.0 0.0 FJHHH(HH)
7|Et 121.6 136.7 320.7 387.2 416.9 PER 11.0 175 10.2 8.6 7.6
FAS SRS 2 666 =773 -1936.1 -3260 -2387 PER(%|1) 135 214 19.3
OHEXHEL T (e 2 A 134 -151.2 -976.4 -1749 -1316 PER(%|X) 85 10.0 85
T OXpArOZE A -1.1 53.9 -1,590.8 -285.0 -214.4 PBR 0.64 0.95 111 0.98 0.87
O XN S 7| EFXH 2| B¢ 83.0 315 667.5 135.6 109.0 PBR(X|1) 0.78 1.15 2.09
J|EL -287 -115  -364 -1.7 -1.7 PBR(Z|X) 0.50 0.54 0.92
JE3SE -82.1 -468 -256.6 -3229 -352.7 PSR 0.32 0.46 0.59 0.54 0.50
EXgs d3dss -1946 -132.2 -15859 -1324 -1357 PCFR 40 6.0 5.9 4.6 42
ORI 2= -1733 -1444 -14750 -150.0 -150.0 EV/EBITDA 5.9 9.2 7.0 49 40
FYRLe K& 1.0 46 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -145 =100 -126 -124  -11.7 e (%, 2 EF,213) 10.3 30.3 49 4.1 3.6
EXIRFLtI L A(ETH -0.1 0.2 0.0 0.0 0.0 Y+~ E(%,25F,23) 0.9 0.6 0.5 0.5 0.5
CHI| 28RO 2 A (ST} 7.4 153  -100.5 27.8 237 ROA 2.6 25 8.6 6.9 7.2
J|Et -15.1 2.1 2.2 2.2 23 ROE 6.2 5.7 15.9 12.1 12.1
Higs szsd -253.8 338 1,151.1 37.1 37.1 ROIC 6.0 6.8 14.1 1.7 12,5
L3 B7HEA) 0.0 00 11,1140 0.0 0.0 HEM SIS 6.7 63 8.1 6.0 5.9
r2d, Aozl S7HaAL) 0.0 0.0 0.0 0.0 0.0 THOxtits| Mg 3.1 3.4 5.0 37 3.6
2| MK E(FS) -303  -208 0.0 0.0 0.0 EN IS 85.3 86.6 74.7 68.6 62.5
g 3Xl= -12.7 -88 -263 -264  -264 =X 3l 17.8 17.9 41 -2.2 -9.9
7|} -210.8 63.4 63.4 635 635 O|XtE 4t 4.4 48 85 10.7 12.0
J|Etas g 243 6.0 28973 -90.7 -90.7 BXYS 687.4 7718 19418 19418 19418
sz ¥ YRS =50t -163.4 73.7 1,205.0 366.3 537.9 X3 3185 3447 2092 -1293 -6434
7|x0g U APt 4277 264.2 337.9 15428 1909.2  NOPLAT 259.1 2373 8284 11,1259 12433
J|Ysig U sigdant 264.2 3379 11,5428 19092 2447.1 FCF 780 -10.0 -2,7919 3616 5324
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HDZIA|H  2024-10-24  BUY(Maintain) 70,0008 6% 3.86
(267270)  2025-02-07 (&:ﬁ;‘;’;‘g 820009 6JH¥  -10.69 2146 T
2025-08-06  BUY(Upgrade) 1260009 6%  -25.38 -15.48
2025-09-08  BUY(Maintain) 1260008 678 -23.61 -881 g
2025-10-31  BUY(Maintain) 1360002 6JH®  -31.65 -26.47 220000
2025-11-25  BUY(Maintain) 1360008 6%  -27.03 -10.22 200,000
2026-01-19  BUY(Maintain)  161,0009 68  -27.06 -1559 150,000
2026-02-09  BUY(Maintain)  161,0009 6Hg  -17.69  1.06 100,000
2026-04-13  BUY(Maintain) 2100008 6JH¥  -1673 -567 50,000
2026-04-28  BUY(Maintain) 2450009 6JH®  -2690 -20.00 0]. : 3
2026-05-21  BUY(Maintain) 2450009 6% -37.85 -20.00 24110715 25/10/15 26/10/15
2026-07-09  BUY(Maintain) 2450009 6J4%  -40.04 -20.00
2026-07-30  BUY(Maintain) ~ 214,0008 6% -37.36 -32.80
2026-10-15  BUY(Maintain) 1870008 672
Tl 85018 JIZ0E W8S HEoIAE
Extol7 % H8I|E
71 H87IEEHE) EE EERERE)
Buy(TH=) METHH] +20% Ol8 7t 45 Ol Overweight (HIZ2HCH) AIBTHHE] +10% Oy Zat+9 oy
Outperform(A| B+ E 43 AIZCHH] +10~+20% F7F A5 o4 Neutral (&) AlZHCHH| +10~-10% HE& Of &
Marketperform(A| &2 &) AIECHE] +10~-10% F7F HS oA Underweight (H| &%) AETHH] -10% O|& Z=1tsth of &
Underperform(A| &2 & 3t3|) A|ZLHH| -10~-20% 7t S}2fF o &
Sell(DH &) A|IZTHH] -20% O|st F7} St2t o4
EXtSa Hl& E4 (2025/10/01~2026/09/30)
Off = 28 0=
97.09% 2.43% 0.48%
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