Company Report 2025.04.15

I %E" = n L (280360)

1Q25 Preview: 3130} 7t4 B X5

1025 Pre: IE2 &
ZOYFCS 1025 F JIE HEAS 971
(YoY -36.5%, OPM 2.4%)22 %3
o T W} 78 K402 S0l

YoY -0.4% AEQI B,

(+11%)-H2H+10%), FHRIEA (+12%) 2AIOK+7%) S BH9] #Q10] AR o]
S7I0iH| ¥ gES AQIE 2o 2o,

TS0 FUTIL FE XIS, 207 7H4 2 =1}

229 IF0 7S £Y 800023 SE0M 1HS HyF 013 2FS w1

271 Y FUIIOE ARDH EXfe) SEUITIX £EHO| Xi4E YOIt 0|y

ZE Q012 2ZAT B4 W 4EL AH HIR7| Yo, Wit

SOt MBIEACL B AT MBS 28 TF 05% 79| 71 Q40| =0
O, 3ig Eit= 227 YR HYE Ho= oyEnt

27} S iy T7H KLY, A

on
o
E
re

&
23

re ru:
ro
or 4> m

oR 1A
M1 e
|O

ot
N

oln
2
N

Quarterly earning Forecasts
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Forecasts and valuations (K-IFRS

24 (128)

|20l
PER
PBR
EV/EBITDA
ROE

Rz S0l

ol 19

ro oln rde

[ nH)h
o]

A=

=
m

I
ok
ox

SAE/H717|

hyunjeong.son@yuantakorea.com

BUY w)

2022A
3,203

112
47
205
05
7.2
2.9

2O=xj}

=T

=5 2857}

SXHETL (4/14)

45002

oy (F2ig)

2)
2023A
4,066
177

150,0008d (M)
150,000¢!
113,900

32%

10,7462
9,304,674%

179

15,379%

193,300 /99,900
12.87%

2.96%

RHXIF 216 ¢

17he 3 1274
85 90 @74

09 108 1.1
(15 120 (10.6)

(HAH, &, %, )

2024A 2025F
4,044 4,214
157 165
8b 68
15.4 15.6
0.6 0.5
6.3 54
4.0 3.1

Q FAl= Appendix ZE



| =u

el
=T —

(280360)

AN I HE LY (Sl Ad?)
IIE &3 = #slg
1Q25F 2025F 1Q25F 2025F 1Q25F 2025F
EL] 977.8 42375 971.8 4,214.1 -0.6% -0.6%
%99{0| 38.9 182.9 23.7 164.7 -39.1% -9.9%
"oj0|oE 4.0% 4.3% 2.4% 3.9% —1.5%p —0.4%p
g7)20] 9.6 83.4 9.1 68.1 -4.9% -18.4%
& QOIEESH 2AAIME
Peer #20{0|M Ef0|E (b2l MR, MAUSD, HH)
2z RodE= 242/ =(MDLZ) EAM3(PEP)
NIHEY 4,555 1,075 915 198.5
&Y 2024 3,104 4,044 37.0 94.0
2025F 3,331 4,214 385 96.5
2026F 3,668 4,450 40.0 99.0
gefoly 2024 544 157 6.5 115
2025F 587 165 6.8 12.0
2026F 652 244 7.1 125
ojo(oE 2024 17.5% 3.9% 17.6% 12.2%
2025F 17.6% 3.9% 17.7% 12.4%
2026F 17.8% 5.5% 17.8% 12.6%
B710( 2 (X]HH) 2024 508 82 45 8.0
2025F 421 68 4.8 8.3
2026F 468 110 5.0 8.6
PER 2024 7.2 15.4 20.3 248
2025F 10.8 15.6 19.1 23.9
2026F 9.7 9.6 18.3 23.1
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Company Report I

Rojaxs Aol (TH2f: MR

1Q24 2Q24 3Q24 4Q24  1Q25F = 2Q25F  3Q25F  4Q25F 2023 2024 2025F

E 951.1 1,0442 10785 9705  971.8 1,089.1 1,130.1 1,0231 40664 4,0443 42141
20 7640 8366 8798  749.7 7606 8496 9051 7719 33008 3,2302 3,287.2
A 2814 2611 2731 2888 2820 2663 2840 2975 1,0875 11045 1,129.8
83} 1066 1965 2224 845 1055 2005  229.1 87.9 6088 6101  623.0
CH 1104 1152 1126 1139 1049 1163 1148 1162 4713 4500 4522
7|E} 2655 2638 2718 2625 2682 2664 2772 2704 1,331 1,063.7 11,0823
sl 1972 2194 2080 2321 2203  250.0 2358 2612 8005 8567  967.3
ol 73} 30.3 26.2 31.6 29.6 33.6 29.4 35.7 346 1034 1176 1333
ol 3} 34.3 69.6 37.9 311 37.7 77.9 435 3.4 1656 1729 1956
IR AEH 66.3 56.7 58.2 83.4 74.3 64.0 65.4 93.9 2697 2646 2976
2{Alo} 19.9 213 22.2 215 21.3 23.5 24.3 23.0 77.7 84.8 91.9
7|} 46.4 456 58.2 66.6 53.4 55.3 66.9 732 1841 2168 2488
HATE -101  -11.8  -94 -11.3  -91 -104 -109 —100 -348 —427 —404
% YoY -0.9%  0.3% -07% —09% 22%  43%  48%  54% -09% -05%  4.2%
20 -1.7% —0.6% -1.7% —4.6% —04%  15%  29%  30% -04% -21%  1.8%
A 6.0%  43%  0.7% -3.8%  02%  20%  40%  3.0%  79%  16%  2.3%
Sl -02%  60% -05% -92% -1.0%  20%  3.0%  40%  31%  02%  21%
x| -6.3%  09%  24% -120% -50%  1.0%  20% = 2.0% -139% -41%  0.0%
7|} ~76% -95% —6.5% —-04%  1.0%  10%  20%  3.0% -31% -61%  1.7%
#el 3.3%  5.6%  44% 146% 11.7%  140%  13.4%  125%  0.7%  7.0%  12.9%
ol 743} 18.8%  171%  9.4%  109%  11.0% 121%  13.0% 17.0% 11.4% 13.8%  13.3%
ol g3} -21%  92% —2.9% 11.9%  100%  12.0% 150% 17.0%  7.3%  4.4%  13.2%
FIRIEAEH 11% -153% —8.8%  13.7%  12.0%  12.8%  12.4%  12.6%  154% —19%  12.5%
2{Alot 31%  13.7%  134%  66%  7.0% 10.2%  93%  7.0% -36%  91%  84%
7|} 21%  268%  212%  21.9% 150%  212%  150%  10.0% -212% 17.8%  14.8%
% NiEHIS
24 80.3%  80.1%  81.6%  77.2% 78.3%  78.0%  80.1%  755%  81.2%  79.9%  78.0%
A 29.6%  250%  25.3%  29.8%  29.0% 245% 251%  291%  26.7%  27.3%  26.8%
83} 11.2%  188%  206%  87%  10.9%  18.4%  20.3%  86% 150% 151%  14.8%
X 11.6%  11.0% 104%  11.7%  10.8%  10.7%  102%  11.4%  116% 11.2%  10.7%
7|} 27.9%  253%  252%  27.0% 27.6%  245%  245%  26.4%  27.9%  26.3%  25.7%
#el 20.7%  21.0% 19.3%  23.9% 22.7% 23.0% 20.9% 255%  19.7%  21.2%  23.0%
ol A7} 32%  25%  29%  3.0%  35%  27%  32%  84%  25%  29%  3.2%
ol wint 36%  67%  35%  32%  39%  72%  39%  36%  41%  43%  46%
FIRFBAEH 70%  54%  54%  86%  76%  59%  58%  92%  66%  65%  711%
2{Alot 21%  20%  21%  22%  22%  22%  21%  22%  19% = 21%  22%
7|E} 49%  44%  54%  69%  55%  51%  59%  72%  45%  54%  59%
g0l 37.3 63.3 760  -19.6 23.7 428 65.5 327 1770 1571 1647
% YoY 100.6%  30.3%  —5.7% MM -365% -82.4% —13.8% =M 209% -11.3%  4.9%
% H0|UE 39%  61% 7% —20%  24%  39%  58%  32%  44%  39%  3.9%
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ROYZE (280360) MM E (K-IFRS ¢ig)

AN (29 dolg) TRl (2191 woie)
ZAH124) 2022A 2023A 2024A 2025F 2026F ZAH128) 2022A  2023A  2024A  2025F  2026F
HH§°" 3,203 4,066 4,044 4,214 4,450 QERA 1,449 1,489 1,429 1,699 1,997
MEet 2,291 2,935 2,849 3,037 3,142 HBUHIMIM 318 499 322 545 780
EFJ] 912 1,132 1,195 1177 1,308 WEYH L JIERH 369 358 307 321 339
Jﬁu\ 800 955 1,038 1,012 1,065 IR 623 481 567 591 624
oj010/2! 12 177 157 165 244 H| SR 2,656 2,710 2913 2,741 2,594
EBITDA 266 368 361 341 396 QEIA 1,853 1,976 2,087 1,934 1,803
"9 61 67 49 78 72 TAIIYS NN 46 46 48 50 53
QlEtHE £ 13 -15 8 5 5 J|EFERbRFAE 92 60 64 66 68
0| x}&] -20 -30 32 -31 22 TEA 4,105 4,199 4,342 4,439 4,590
A | 2ol 2 -1 1 0 0 REEH 921 932 1,056 1,079 1,110
7|Et 27 22 -9 42 45 HUMS Y e 415 415 451 470 496
HOINH A 2R 240! 52 10 108 87 172 B7IR3 106 69 31 31 31
HOINH R 8 42 26 21 65 QENTT| A 308 362 488 488 488
ASMG =&Y 44 68 82 66 107 HIRSFAY 1,073 1,124 1,059 1,068 1,081
SHAIRI =AY 0 0 0 0 0 b= 198 110 84 84 84
g7|20[¢] 44 68 82 66 107 AR 636 763 716 716 716
X[t R|Z&0( a7 7 85 68 110 Vel 1,994 2,056 2,115 2,147 2,191
Egzo|d 4 52 M 95 136 X|H{ K| = 2,024 2,054 2,135 2,203 2,313
X[HiX| 2 E 20| 46 51 107 92 131 23 5 5 5 5 5
- = o AH2YodZ 1,130 1,130 1,130 1,130 1,130
T GYU0|Y ME TIEE 7IE k—GAAPZL SY. 5, IHEAU0A IHER7tet EhEtH| B Rj2 ojelejoiz 499 529 569 608 689
HI K| |2 88 88 92 90 86
WEEY 2,112 2,143 2,226 2,292 2,399
HIsExR (TH): Aoigl) =XUS 883 757 894 665 423
3102 1,293 1,365 1,384 1,385 1,386

ZAH124) 2022A 2023A 2024A 2025F 2026F
JYes HISE 94 453 286 267 263 Valuation XIE R

g7|20[¢] 44 68 82 66 107
e 139 . 178 15 . ZA128) 2022A  2023A  2024A  2025F  2026F
EPS 5,931 7476 8,969 7286 11,858
SIS " " L 5 5 BPS 28000 232340 241452 252853 265548
ERR Ml 2 1 - 0 0 EBITDAPS 33546 38973 38263 36450 42,526
AR 5 144 97 78 70 -81 SPS 403954 431,010 428663 450,851 478,207
J|El 25 E 42 102 103 13 101 DPS 2,300 3,000 3,300 3,300 3,300
EXjEE HasE 105 237 385 12 17 ggg 22: 12: 13: 12: 32
FHIY 3 A1 4 4 N EV/EBITDA 72 52 63 54 40
S 571 (CAPEX) 127 -325 -316 0 0 PSR 0.3 0.3 0.3 03 0.2

QETA L4 2 68 3 0 0
J|EfHESE 54 31 -76 16 22 IH%’_H'% (SH): 1Y, %)
WRES H35E 3 -35 -82 -106 -106 A 128) 2022A 2023A 2024A 2025F 2026F
=PI 107 -33 37 1 1 HEY Z718 (%) 493 26.9 0.5 42 56
AR Y =R 2 340 105 56 0 0 gl E7t8 (%) 36 57.5 1.3 49 48.0
e I B = T

20|98 (% ) . ! . )
3 N 21 27 -29 -29 j"l QIEE(%) 25 " 29 30 e
Vet aEE -357 -86 74 -78 -8 X 20|12 (%) 15 17 2.1 16 25
HAYHYHS S J|E 2 0 6 50 60 EBITDA O (%) 83 90 89 8.1 89
#32o| =2t 23 181 176 222 235 ROIC 43 41 43 48 6.2
WER-T 295 318 499 323 545 ROA 14 17 20 16 24
PR 318 499 323 545 780 ROE 29 35 40 3 43
= ®= SRS (%) 944 96.0 950 937 91.3
NOPLAT 112 177 157 165 244 _/,\_;'(}%l:/xpn}i (o ) 437 36.9 419 30.2 18.3
FCF -33 128 -30 267 263 ofo|ol/ZEH| () 40 37 29 3.1 45
xrzs RO
 1.EPS,BPS & % PER, PBRE ZI#55 7|3
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Company Report I

P/E band chart
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Appendix

o O] IR0 AME WES2 =019 Hs Feoh Bistn lom EIRIS REs oLt 7Hd @lo] YRS =Holet (MRt : £87)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

» 25 EXI52 (Guide Line): FAPIZF 12708, EU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE = X129 20| 2760 TS0IM ROIX(E, FAMY SEFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.
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