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Ol AIR, ZE| A ME =2 BUY g
ZEYTCTL QICE FAOZ FHAAY TARES EHSLSIT ULt 20255 2% T AT
3 7KSOR W MASO0| JIE Ol 2,58 SHSIRO0, 7HEE S2A0MLIE S SEF7+  150,0008 (1)
BiEHE Al 2Q1S E7ISHH THE MRS Jasfet FMIOICH 5 QT Holo| iE A ~y 287} 02l
E2 ¢%x 15%2 Al 2030LE7HK| ¢ HE 1= d 242 SH= 5t ULt 20254 ST} (3/10) 118,100
HE| 8134 HT OIS E35H= 'One India’ HZO2 M 2 22 584 0] M2 2 sof 27%
oA WM 7|CHEIC
AN7t5 11,1429 ¢
_ e R e 9,304,674%
BAOFFIRESAEL AH| 3l 2 HZE YA JhM i
60 H= 72tz 162¢
BIAIOF L FPKFBAE HOIS AH| SJZ2AI7t JIASIEIH AN HIS0| ARSI 2024 4 602 Bz Aol 14,4835
27| FIRBAEE OIS U4Z0| FA THH| 14%, 2JAIOF OIS 7% S71HC 3| A0} 525 T/ 19,3008 / 99,9002
-23710|L4 MH0| FAE ZQ 223 OrYsie MR SO0 AKX 45 HZ ooIRiEs 13.22%
7t MU NF SO J|HECH 2 ARGME 223 HE 712 QIA(ET +9.5%) & HEuE 2.42%
27t 20251 27 HHE|H HYOIAS0| 4% +EIA| J4ME MYOICE ESt TRIPLR| T RO 216 ¢l

oI HAW MIZ HIES &fTh(2025 =8 13%)o Z2|0|2 Sl X2 UAS A55HH
ZXTIHOZ A0IN ZI51Z 0|0{Z GIFO|CH TS (%) 7HE 3 1271
iy 86 76 (4.1)
A 6.6 1.2 0.0
EXIo|A ‘[IH'I',; BEXJ} 150,000%' HH2IX| THA| o (Fah 86 57 (128
20253 O BHEHUS 4X 2,375 H(YoY +4.8%), 0|22 1,829 #(YoY +16.4%,
OPM 4.3%)2Z MYSIC, SHF7H= 20254 04 EPSH| &2 59 X PER 1781
HZ3 150,000H2 MBI BM F7+= 20261 Oy & 7|F PER 13HH= SAY
A Bat OfH] ME7HE MEHOITY, 2025H 48 XfAIS AZ(130F )& EPS 45 &t
7b 7|CHEIC.
Quarterly earning Forecasts (A, %) Forecasts and valuations (K-IFRS ) (A, A%, HH)
4Q24E HUST|UHH|  MEI|HH| ZHMMA HHMACHH] ZM (128) 2022A 2023A 2024F 2025F
IELT! 971 -0.9 -100 991 20 OH=A 3,203 4,066 4,044 4,237
o910[] 20 XA 5 21 1942 paduly ey 112 177 157 183
X|HHz=02! 47 71 82 83
MITAIZ A0 -42 X HH 4 -1,068.6 PER 205 15.0 128 134
X|dHz=012] -28 XX HH 7 -497.5 PBR 05 05 05 05
HAOIUE (%) -2.0 N X 21 -41 %pt EV/EBITDA 7.2 5.2 5.3 4.9
X|Hz=0|AUZE (%) -2.9 HX| HH 0.7  -3.6 %pt ROE 29 35 4.0 3.9
n2: KOS AE: ROEEY
TEEAEMAY &2l ¥ 52 A= Appendix &
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1. 2k A Sa2| SH2lAty 1gd

FHEFEY] 387] A AT A= APgelt. 20254 24 A= F AFF 7MELR
Wite] Aibsol 71E Ml 2.58) o} FH=EoH, 2 3 7EFHE st 4]
w2 Al AAERRI(AZE CAPA 400~500% € w1R)& F7ste 24249 & o] Ui
Aglolt.

A= W AF2 A F= A% #2Y F 1/7 $E0 E38 47 FAH| whs It FAF
< ofn Ak AR AHofA 19 W3 BHEQ stHEEO|(Havmor)E E#5HaL 9lor, XEa
AAEAAE), AT EAR) & ZEvYd AlES A8 Bl AAge Jofsta o B
20259 1£7] 5 Waet A WAL St FUsH= 'One India’ A 3 AL 2 7
1242 HS ¥ Aol

o] &2 A FAet Al S v oR FAEE 202549 E H9] viE ARE 15%,
ans A

& =
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3 o] 9o} 22 A4 WEAS Holx vk 20244
487) 712 Asad 4Ae dEol Ad

d 571 o 14%, B0k WAL 7% B F3
Ml @ 2EY AF g AAE 4 ane
% 9ol JHBtElT om, Bkl el 94| R A A&H 28 F7i% B A

A 3 EAIE Holi Tt

AR Aol 9aztolut A4 A7Isk Q8] 223 B& WEAo] ko Ut K] ojhs| £
ARt et Hg B4 A Aol $25 Asiel o A%Y U FYolAolre] 2%
A7 K5 Aeolet. of A9 Wb Bt o)y AN okt A A% ARl o
2 27149 A 4% anE Jge 5 Ao b 24 F2L Ao L ARs At Hel
o 34714 4ol Fas BAHoR A48Y F5Aol

ROIEFE FIRESAEHHO! OfEH 30| ROIAFE 2{AI0F I IHEY 0]
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400.0 120.0

300.0 90.0

200.0 60.0

100.0 30.0

0.0 0.0
2022 2023 2024 2025F 2022 2023 2024 2025F

A2 RHAFE, FUESHE 2IMRIE Tz RHARE, FUESH 2|MAME

ROLFE NGE HEHIS

Aok 2% _JIEf, 4%
FIRIEAEE 7%

QIE gk, 4%

Mz RUEEE, RAESH 2IMRIHE



| =u

el
=T —

(280360)

3. =W AlEY ME YA HH H +Ad L=t

FHEFEE S AOIA 20259 25 EH 22 AF 2639 F7 BUHHEE & 9.5% <
Aot QAR 71E s BEE AHA 7HFo= AR ARG 7HE Y 27 &R gk
< Hw A QFgAQl Holw, oo wgt I OPM-2 20251 oF 4% $E2& 7|AE AR 9
JE .

T

¢
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ES IEI7EA] Al &9 H&W(Health & Wellness)2] W& H]5-S 71& 11%914 202549 <F
13%7HA] S Agolct. REHEFE= ofn] = H&W APgolAl oF 40% o449 Hf&<
gHst glom, BAY ZFuto] ol 73} ojw 5 ApEItHE Zu|g AFoE A
$HE B o] st ok of7)o] FW AN F22P (GBI W, FFTE Fe

S)r= B aE4S ol WUE EHE 472 A4S v AT dgelH.

ZO|AZEE 2025 4 71014 518

Ho1(=71) 7HAQIA T A QIAE(%) AN Uy
52 743 263 9.5% 20251 2%
ol (st 20f) Z2 HE 5 5~10% 20051 127 5
FIRFEAE HE=2 10% 20251 32
)0 M ES 25% 20254 1€
K& RUEEE Bl MA|HE
ROgEE Y HEW HIE IiE HIE 0]
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2H 3 WR00]H

EXIolA 'If4', SEF7t 150,000 H[A|

293 da ExoA 'mig BEEE7 150,0009S AAsHE ABEAE AAst &
HEF7H= 202549 olAF EPS 8,843U0] & 59 Wt PER U 17H15 &3 ATt

519 20259 HERS 42 23759 AYoY +4.8%), AUl 1,8299 ANYoY +16.4%
OPM 4.3%)g Adith. o dhe] Welel Azs WAL ASH, S 42 ik A=
us A Ak 4oy 5j2o] 2Asd Aow JdE

AR F7H= 202549 AAF AF 7]F PER o 13H] $202, FQ Peer 7|19 22-2(10H))
] Z2ju]g Alglolu SAte] H2 59 HF PER 17419} v wabd oA APrte S=Fo|r}.
E3] A% 5 sYle] &2 AT 2y JAo|YE Aol A FASIET Qlo] F7HARL
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1Q24
951.1
764.0
281.4
106.6
110.4
265.5
197.2
30.3
34.3
66.3
19.9
46.4
-10.1
—0.9%
-1.7%
6.0%
—0.2%
—6.3%
—7.6%
3.3%
18.8%
—21%
1.1%
3.1%
2.1%

80.3%
29.6%
11.2%
11.6%
27.9%
20.7%
3.2%
3.6%
7.0%
2.1%
4.9%
37.3
100.6%
3.9%

2Q24
1,044.2
836.6
261.1
196.5
116.2
263.8
219.4
26.2
69.6
56.7
21.3
45.6
-11.8
0.3%
—0.6%
4.3%
6.0%
0.9%
—9.5%
5.6%
17.1%
9.2%
—156.3%
13.7%
26.8%

80.1%
25.0%
18.8%
11.0%
25.3%
21.0%
2.5%
6.7%
5.4%
2.0%
4.4%
63.3
30.3%
6.1%

3Q24
1,078.5
879.8
273.1
222.4
112.6
271.8
208.0
31.6
37.9
58.2
22.2
58.2
-9.4
—=0.7%
-1.7%
0.7%
—0.5%
2.4%
—6.5%
4.4%
9.4%
—2.9%
—8.8%
13.4%
21.2%

81.6%
25.3%
20.6%
10.4%
25.2%
19.3%
2.9%
3.5%
5.4%
2.1%
5.4%
76.0
=5.7%
7.1%

4Q24P
970.5
749.7
288.8
84.5
113.9
262.5
2321
29.6
31.1
83.4
21.5
66.6
-1.3
—0.9%
—4.6%
—3.8%
-9.2%
—12.0%
—0.4%
14.6%
10.9%
11.9%
13.7%
6.6%
21.9%

77.2%
29.8%
8.7%
11.7%
27.0%
23.9%
3.0%
3.2%
8.6%
2.2%
6.9%
—-19.6
oM

—2.0%

1Q25F
977.8
762.0
282.8
106.1
104.9
208.2
225.0
34.5
3r.7
76.3
21.7
54.8
-9.2
2.8%
—0.3%
0.5%
—0.5%
—5.0%
1.0%
14.1%
14.0%
10.0%
15.0%
9.2%
18.0%

77.9%
28.9%
10.8%
10.7%
27.4%
23.0%
3.5%
3.9%
7.8%
2.2%
5.6%
38.9
4.3%
4.0%

2Q25F
1,090.6
849.6
266.3
200.5
116.3
266.4
251.5
29.6
77.9
64.8
23.6
55.6
-10.4
4.4%
1.5%
2.0%
2.0%
1.0%
1.0%
14.6%
12.8%
12.0%
14.3%
10.7%
22.0%

77.9%
24.4%
18.4%
10.7%
24.4%
23.1%
2.7%
7.1%
5.9%
2.2%
5.1%
48.6
—23.2%
4.5%

3Q25F
1,131.6
905.1
284.0
2291
114.8
217.2
237.3
35.7
43.5
66.8
24.4
66.9
-10.9
4.9%
2.9%
4.0%
3.0%
2.0%
2.0%
14.1%
13.0%
15.0%
14.7%
10.0%
15.0%

80.0%
25.1%
20.2%
10.1%
24.5%
21.0%
3.2%
3.8%
5.9%
2.2%
5.9%
48.8
—35.8%
4.3%

4Q25F
1,037.5
781.1
303.3
87.9
119.6
270.4
266.5
34.6
36.4
95.5
23.4
76.6
-10.1
6.9%
4.2%
5.0%
4.0%
5.0%
3.0%
14.8%
17.0%
17.0%
14.5%
9.1%
15.0%

75.3%
29.2%
8.5%
11.5%
26.1%
25.7%
3.3%
3.5%
9.2%
2.3%
7.4%
46.6
=5

4.5%

2023
4,066.4
3,300.8
1,087.5

608.8
4.3
1,133.1
800.5
103.4
165.6
269.7
.7
184.1
—-34.8
—-0.9%
—0.4%

7.9%

3.1%
-13.9%

-3.1%
0.7%
11.4%
7.3%
15.4%
—-3.6%
—21.2%

81.2%
26.7%
15.0%
11.6%
27.9%
19.7%
2.5%
4.1%
6.6%
1.9%
4.5%
177.0
29.9%
4.4%

(e

2024P
4,044.3
3,230.2
1,104.5
610.1
452.0
1,063.7
856.7
117.6
172.9
264.6
84.8
216.8
—42.7
—0.5%
—2.1%
1.6%
0.2%
—41%
—6.1%
7.0%
13.8%
4.4%
-1.9%
9.1%
17.8%

79.9%
27.3%
15.1%
11.2%
26.3%
21.2%
2.9%
4.3%
6.5%
2.1%
5.4%
157.1
-11.3%
3.9%

[ H)
2025F
4,2375
3,297.8
1,136.4
623.5
485.6
1,082.3
980.3
1344
195.6
303.3
93.1
253.8
-40.6
4.8%
2.1%
2.9%
2.2%
0.8%
1.7%
14.4%
14.2%
13.2%
14.6%
9.8%
17.1%

77.8%
26.8%
14.7%
10.8%
25.5%
23.1%
3.2%
4.6%
7.2%
2.2%
6.0%
182.9
16.4%
4.3%
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XOEFE (280360) =R FHE (K-IFRS )

2N (BI91: 4104 AN E (Bi9l: oiel)
ZAH124) 2022A 2023A 2024F 2025F 2026F ZAH128) 2022A  2023A  2024F  2025F  2026F
HH§°" 3,203 4,066 4,044 4,237 4,476 QERA 1,449 1,489 1,685 1,893 2,142
&2t 2,291 2,935 2,849 3,056 3,160 HIUHSARIM 318 499 700 862 1,054
=30/ 912 1,132 1,195 1,182 1,316 &M L 7B 369 358 357 374 395
Jﬁu\ 800 955 1,038 999 1,066 DR 623 481 479 501 530
oj010/2! 12 177 157 183 250 H| SR 2,656 2,710 2,546 2410 2,294
EBITDA 266 368 320 323 370 [ERHA 1,853 1,976 1,827 1,700 1,593
"9 61 67 49 72 63 TAIIYS NERRRpM 46 46 46 48 51
Q| &k &0 13 -15 0 0 0 7|EFE RERFAE 92 60 59 61 62
o[ xF2Ql -20 -30 24 7 10 PNES] 4,105 4,199 4,232 4,303 4,436
A | 2ol 2 -1 1 1 1 REEH 921 932 929 953 983
7|Et 27 22 27 56 54 HUMT 2 J|ERS 415 415 413 432 457
HOINH A 2R 240! 52 10 108 1M 187 B7IR3 106 69 69 69 69
HOINH R 8 42 29 31 54 SENE| 2 308 362 362 362 362
P E R 4 68 79 80 133 Bl R S5 1073 1124 1123 1133 1,145
BTG E2Y 0 0 0 0 0 IR = 198 110 110 110 110
g7|20[¢] 44 68 79 80 133 AR 636 763 763 763 763
XX 202 47 7 82 83 138 ENEY] 1,994 2,056 2,053 2,086 2,128
EZz0[Y 4 52 63 64 17 X|H{ K| = 2,024 2,054 2,094 2,135 2,231
X[HiX| 2 E 20| 46 51 61 63 114 23 5 5 5 5 5
] a
% ioi0lo] {8 7IEE I k-GMP £, 5, DFEOI0IH ISRl BDIID A2 oo L e e e
HI K| |2 88 88 85 82 77
WEEY 2,112 2,143 2,179 2,217 2,308
Has=2h (TH): Aoigl) =XUS 883 757 557 392 196
ZAH124) 2022A 2023A 2024F 2025F 2026F ClLE 1299 1365 1365 1,366 1367
YUYS a2 E 94 453 288 250 213 Valuation XIE R
E{ﬂiiﬁ u % IS % 1% ZA128) 202A  2023A  2024F  2025F  2026F
A7Ha 139 7 149 12 108 EPS 5931 7476 8,692 8843 14674
SIS " " 0 0 0 BPS 28000 232340 23683 241490 252368
S5 AT ALY 2 1 - - - EBITDAPS 33546 38973 33966 34224 39250
AR 5 144 97 -26 62 -69 SPS 403954 431,010 428663 449143 474,426
J|El 25 E 42 102 88 106 102 DPS 2,300 3,000 3,000 3,000 3,000
exgs sass 105 237 3 % 0 PER 205 15.0 128 13.4 8.0
J a4 i 0 4 ) PBR 0.5 0.5 0.5 0.5 0.5
= EV/EBITDA 72 52 53 49 37
S 571 (CAPEX) 127 -325 0 0 0 PSR 0.3 0.3 0.3 03 0.2
SETM 2L 2 68 0 0 0
7‘E+§§§% 54 31 36 38 44 IH%’_H'% (E).gl HH, %)
WRES H35E 33 -35 118 17 17 A 128) 2022A  2023A 2024F 2025F 2026F
=PI 107 -33 0 1 1 HEY Z718 (%) 493 26.9 0.5 438 56
AR Y =R 2 340 105 0 0 0 gl E7t8 (%) 36 57.5 1.3 16.4 36.8
X 47 0 0 0 0 KHIHH¢0:Z: %(7% (%) 34.8 50.0 16.3 1.7 65.9
- £20125 (% 285 278 296 279 294
Hae -1 21 27 27 27 H0[0IE (%) 35 aa 19 3 56
Vet aEE -357 -86 92 92 92 X 20|12 (%) 15 17 20 20 3.1
HAYHYHS S J|E 2 0 5 5 4 EBITDA O (%) 83 90 7.9 76 83
%dalg %7:} 23 181 201 162 191 ROIC 43 41 44 58 8.1
WER-T 295 318 499 700 862 ROA 14 17 19 20 82
PR 318 499 700 862 1,054 ROE 29 35 40 39 83
= o5 ’ SRS (%) 944 96.0 942 94.1 922
NOPLAT 112 177 157 183 250 _/,\_;'(}%l:/xpn}i (o ) 437 36.9 26.6 18.3 8.8
FCF -33 128 288 250 213 ofo|ol/28H| () 40 37 32 37 50
xrzs RO
: 1.EPS, BPS X PER, PBRS A|HiFF 7|52
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROAQ B, A& Rt 2!53 XY BrAS 77U &
7
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P/E band chart
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P/B band chart
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ROL=E (280360) FAIEE X SEFI} 20|

_ = 12ig
) ol g =t SwH
2%} —2EF} ;m oy oy roapn SR ETER)
o @ oA ST
250,000 -
20250311 BUY | 150,000 14
200,000 -
150,000 - .
100,000 |
50,000 |
0 : : : :
23.03 2309 2403 2409 2503
A& |oEEd
D28 = (MHZ - BEIH/ EFIFX 100
« 1) REZ} A CHAARIIRIS] ﬂ#w
2) BV} HA| HAAEIIRIS) "2 D(EE HF) Fop
T2 EXIe|A HIE(%)
Strong Buy(0f %) 0
Buy (%) 88.7
Hold(5&) 11.3
Sell(HIZ54) 0
A 100.0
= J1EY 2005-03-10 #3H2| A|LBIAF SO| ZHEIL BES B|TES SXST bg AKA| F|2)
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Appendix

o O R0 AME WSS 2019 ojAs FeotA eigatal UM EfRIo| Rt AH0(L 7H] Q10| ZEEISS EolE.
o e NE3HY HM 3 5 LHFAS 1%0|4 2R0t UK LELIC

o A= ANESEY S oY 7|t st St oA 7t elsLIct

o YAE 5 XEE MESAAL Y A SKIOIA AFE MSSHARMO| gELICE

o & X20 SBEAEMAMS} HISAE X2 EY A ChAOI0l A FEEXNE U HelE ERsty UK AELICH
» 2 X532 (Guide Line): FAP|ZH274E, Hth4AUE 7|1F FAISE 42 (Strong Buy, Buy, Hold, Sel) 2 #E8tCt

* Strong Buy: +30%0l4 Buy: 15%0[4}, Hold: —15% B2k ~ +15% A2k Sell: ~15%0(5lZ2 7=
« UZ FXSE Guide Line: FXP|ZH1270E, A7HEY ThH| H5 HIT 7122
2014 2221 UFE] AL FASE0[ 7IE 3EA + 2EA M 4EHA 2 By

EX52 35 (Overweight, Neutral, Underweight) 2

Company Report I
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2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE = X122 Y20 2760 TS0IH ROIX(E, FMY 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 Aol SRSl Z0f oo ofuiet MAT XX GhELith £3 = AZs A FAROIAR S5 X222 MY 32| 80l = AizE FH2E
SH ME 28 HiEoks dRle M2 A= L.
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