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20Q25 Review: HMIMA 513|, 2L M2 JHM
SA10] 2Q25 ¢ OIE2 8,6772AR(YoY +0.8%), FAOIAS 4022424(YoY -8.1%,
OPM 4.6%)92 GAI £HX| U HMMAS 18% 014 SI3ICt. a2 Holo| HEH| &

BOl g BT 8 Q0I0|th. m= 4H| EepPt X&ED B 71E WHE0] 6,937
AA(YoY +0.9%)01l XX, 7121 0] ME =0y J§M0| LIEFHTE ot ZH|
S2300 Y0 FH0|0| 308HH(YoY +77.3%)2= A IHMFACE.

UE(374YH, YoY +38.6%)2 HIEH(B8AH, YoY +17.9%)0| 7AESH Y& 0|0
g 01=(1, 239Q°_J, YoY -3.8%)2 EUE2 +1% 714, Y RSME0 A58t
HE R (HEXE)7E HUE TN RS2 252 ZAJUCE FHLTHI93%Y, Yoy -
9.5%) ST, F=(420%3, YoY +2.5%)2 % Mol MHZE 2 2REoM

QUM HI B712 £0/40| fafSiCh. SZ= 1602(/(YoY +0.9%)0R USHT, 8

B2 92930 Lt gl tHE= IR Aol FH HY2= 7|0= MSHO[RAC
=Ht 2, 0122 Heh

3Q2500= =W 714 QY &t 27| BN IHE2 oE7| | 24Tt YAV ol
ok =2 78 MHZE B 10%0 71 Q¢S Sy, SH MS: F0E 02! of
CHOll E=CH & & Sak= ofEV|RH HXE A0 HEE JYo|Tt F32 M &
2 H SKU 20| O|0X|X|2h, DS -&IF BI80| A= 9y 2l=2 Ca =0

2 QU RES AN FH7L 0122 HAO HOEH, W =25 SEAM7t 7iasE A
O=F J|elct HaXo=z -8 AL 3025 IHEYL 8,523 (YoY +0.2%), 0|2
2 4052 2(YoY +7.7%, OPM 4.8%)2Z Of|A=ICt

StHl7| N2 =l AHAME 25 714 oM SUE SHOE MM LEHE Ae=z
2oIC}. o= HIE £HO| O|X[ZX|TL, 0= SHt N EtHet 717 QN &P/t FAt
7IHEE w0Z HYo|ct

2037} 450,000 5Fet

#X) 271 26F PER 13,542 S42 T B | A% Z2y0jg 220 UCh SA=
S 2121 Peer ChH| A4R0| ABAQI BIZ, 1] 4K TR PER(I5~1681)S 7IZ0=
AVEEHS 20| BIIEOfRHT TEHSIC Tot SHt Y A XIS YR 20261 0]

0| MOtX|= o 20% 58k ZHEHCH 0[0i| 26F P801| Target PER 16HIE ME3 SHF
7tE 71E 40THAOIM 45THEOZ SfRfoltt SHVIXC=E O 7H4 2l gt EHf
9 =28 K27} 20|29 sty HeIF 2 A E TSI

Quarterly earning Forecasts (A, %)

2Q25P HUST|CHH| FMET|CHH] HMMA HMMACHH| 2u(123)
Z=0H
TET 868 08 28 900 36 =4
0[]
A0 40 -8.1 -28.4 49 -18.0
X|tz:0]2)
MITASALRI0| 48 -15.9 -29.7 60 -20.0 PER
K|HHz=0]2 36 -14.8 -30.1 45 -19.6 PBR
GHOUE (%) 4.6 -05%pt  -1.7 %pt 54  -0.8 %pt EV/EBITDA
K|Hiz=0]2AE (%) 4.2 -0.8%pt  -1.6 %pt 5.0 -0.8 %pt ROE
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Forecasts and valuations (K-IFRS $1Z)

2023A
3,411
212
172
14.4
1.0
54
7.3

5757}

(8/14)

171

450,000 (D)

490,000
381,000
18%

23,1752
6,082,642%
13094

32,637F

454,0009 / 326,000

18.48%
1.34%

Z=AISCIA 9] 5 O

N 121

94 ©7 124

(10.1) (26.1) (28.2)

)] 94 72 (138
(HAH, &, %, )
2024A 2025F 2026F
3,439 3,461 3,637
163 173 191
157 151 172
15.4 15.4 13.5
0.9 0.8 0.8
55 45 3.8
6.2 55 6.0
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| s41(004370)

A 2Q25 Review

2Q25P 2024 YoY 1025 QoQ  EAF EMR|
WER] 867.7 860.7 0.8% 893.0 -2.8% 900.4
%ejo|o| 40.2 13.7 -8.1% 56.1 ~28.4% 49.4
27|20/} (X]tH) 36.5 2.8 ~14.8% 52.2 ~30.1% 28
gojo|ol & 4.6% 5.1% ~0.4%p 6.3% ~1.6%p 5.5%
g7120/U & 4.2% 5.0% ~0.8%p 5.8% ~1.6%p 5.1%
T2 SRS 2l HEf

IEFY M FY Halg

3Q25F 2025F 2026F 3Q25F 2025F 2026F 3Q25F 2025F

W 930.8  3,660.2 3,891.6 852.3  3,460.7 13,6369 -84%  —5.5%
oY 59.1 208.3 235.7 40.5 172.8 1911 -31.5% | —-17.1%
HUOIAE 6.3% 5.7% 6.1% 4.8% 5.0% 54%  -1.6%p —0.7%p
271201 (X|HH) 51.7 177.0 205.1 35.5 150.9 1720 1 -31.3% -14.7%
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Company Report I

M 4N 0| H MY (Ehel: 442)

1024 2024 3024  4Q24  1Q25 2Q25P  3Q25F  4Q25F 2024 2025F  2026F
HEY 8725  860.7  850.4 8551 8930 8677 8523  847.7 34387 3,460.7 3,536.9
=4 (8x) 6838 6872 6675 6632 6934 6937  690.1 6936 2701.6 27708  2,900.9

2t 389.8 391.9 386.2 409.8 410.3 403.8 410.8 438.9 1,577.7 1,663.8 | 1,769.7
AU 114.1 107.5 103.9 98.9 101.5 111.6 98.7 96.0 424 .4 407.8 395.4
143.6 133.9 118.2 138.9 145.1 145.8 126.3 524.6 555.2 615.3

J1EH 2 & of 2 51.0 44.2 43.5 36.3 42.7 33.2 34.8 33.4 174.9 144.0 120.5
a2l 247 1 235.9 232.6 238.0 254 1 251.7 246.5 269.6 953.3  1,021.9 | 1,152.4

4 4>
M
S
=S

A

o

=0| 161.2 150.1 152.8 152.8 162.5 143.2 145.2 153.6 616.9 604.4 605.4

3= 47.6 41.0 33.4 40.5 45.4 42.0 33.8 41.0 162.5 162.2 164.1

U4z 23.3 27.0 26.2 27.8 28.2 37.4 30.1 36.3 104.3 131.0 160.7

F 1.7 14.6 16.7 13.3 14.1 16.0 18.4 15.4 56.3 63.9 73.2

H| E 3.3 3.2 3.5 3.7 3.9 3.8 4.0 4.4 13.4 16.1 19.0

7H 9.2 15.0 20.0 - 44.2 130.0

AT -58.3 -62.4 -49.7 -46.1 -54.5 —77.6 -843  -115.6 -2162 -332.0 -516.4
% YoY 1.4% 28%  -0.6% -0.2% 2.3% 0.8% 02% -0.9% 0.8% 0.6% 2.2%
= () 7.0% 6.1% 1.2% 0.6% 1.4% 0.9% 3.4% 4.6% 3.7% 2.6% 4.7%

2t 2.2% 52%  -11% 1.4% 5.3% 3.0% 6.4% 71% 1.9% 5.5% 6.4%

AL 11.3% -03% -6.6% -11.0% -11.1% 3.9% -5.0% -3.0% -19% -39% -3.0%

75 33.1% 34.0% 33.5% 21.5% 7.8% 1.0% 8.9% 6.1% 30.6% 5.8% 10.8%

JIE} Y OHE o2l -12.5%  -26.6% —24.4% -21.5% -16.2% -249% -20.0% -8.0% -21.3% -17.7% -16.4%

a2l —6.5% -25% -12% -0.2% 2.8% 6.7% 6.0% 13.3%  —2.7% 7.2% 12.8%

=0 -6.1% -3.7% -08% -0.5% 0.8%  —4.6% -5.0% 0.5% -29% -2.0% 0.2%
a7 -17.9% -79%  -21.0% -9.0% -4.6% 2.5% 1.2% 1.3% -142%  -0.2% 1.2%
Uz 7.9% 7.6% 20.2% 3.7% 21.0% 38.6% 15.0% 26.8% 9.4% 25.6% 22.7%
aF 11.4% 8.1% 15.2% 25.0% 20.5% 9.9% 10.0% 16.1% 14.6% 13.6% 14.5%
HI £ 26.9% 10.3% 20.7% 27.6% 18.2% 17.9% 15.0% 19.7% 18.1% 20.8% 17.7%
% WEHS
I (Ex) 78.4% 79.8% 78.5% 77.6% 77.6% 79.9% 81.0% 81.8% 78.6% 80.1% 82.0%

2 44.7% 45.5% 45.4% 47.9% 45.9% 46.5% 48.2% 51.8% 45.9% 48.1% 50.0%
AU 13.1% 12.5% 12.2% 11.6% 11.4% 12.9% 11.6% 11.3% 12.3% 11.8% 11.2%

TE 14.8% 16.7% 15.7% 13.8% 15.6% 16.7% 17.1% 14.8% 15.3% 16.0% 17.4%
7Bt S OHE of 2 5.8% 5.1% 5.1% 4.2% 4.8% 3.8% 4.1% 3.9% 5.1% 4.2% 3.4%

a2l 28.3% 27.4% 27.4% 27.8% 28.5% 29.0% 28.9% 31.8% 27.7% 29.5% 32.6%

=0| 18.5% 17.4% 18.0% 17.9% 18.2% 16.5% 17.0% 18.1% 17.9% 17.5% 17.1%

Bl 5.5% 4.8% 3.9% 4.7% 5.1% 4.8% 4.0% 4.8% 4.7% 4.7% 4.6%

Uz 2.7% 3.1% 3.1% 3.3% 3.2% 4.3% 3.5% 4.2% 4.7% 4.7% 4.6%

F 1.3% 1.7% 2.0% 1.5% 1.6% 1.8% 2.2% 1.8% 3.0% 3.8% 4.5%

HIEE 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.5% 0.5% 1.6% 1.8% 2.1%

w8 0.0% 1.8% 2.4% 0.0% 0.5% 0.5%

ggorel 61.4 43.7 37.6 20.4 56.1 40.2 40.5 36.1 163.1 172.8 191.1
% YoY -3.7% —18.7% -32.5% -476% -8.7% -8.1% 1.7% 76.8% -23.1% 6.0% 10.6%
% OPM 7.0% 5.1% 4.4% 2.4% 6.3% 4.6% 4.8% 4.3% 4.7% 5.0% 5.4%
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| 541(004370)

Peer X200 H|OIE (SHR: MY, M JPY)
=4 HYME 257 WA EQaM
N7HEY 23175 10,395.6 1,565.1 834.9 1,103.9
WER] 2024 3,438.7 1,728.2 3,539.1 732.9 489.0
2005F 3,461 2,365 3,628 777 508
2026F 3,537 2,982 3,725 797 528
%ejo|o| 2024 163 345 222 61 67
2005F 173 545 241 64 75
2026F 191 753 248 76 75
TP 2024 4.7% 19.9% 6.3% 8.3% 13.6%
2025F 5.0% 23.0% 6.6% 8.3% 14.9%
2026F 5.4% 25.2% 6.7% 9.6% 14.3%
7|20/} (X]HH) 2024 157 272 160 54 56
2025F 151 422 166 55 63
2026F 172 544 176 54 62
PER 2024 15.4 12.3 11.6 16.5 15.5
2025F 15.4 24.7 9.4 15.2 17.6
2026F 13.5 19.1 8.9 15.5 17.7
R&: SUIEIEH 2| M|
ZNQOLEHE R
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Company Report I

SH (004370) FEMFHIE (K-IFRS Hg)

o
2N (BI91: 4104 AN E (Bi9l: oiel)
ZAH124) 2023A 2024A 2025F 2026F 2027F ZAH128) 2023A  2024A  2025F  2026F  2027F
HH§°" 3411 3,439 3,461 3,537 3,684 QERA 1,420 1,744 1,882 2,033 2,219
&2t 2,375 2473 2,480 2,509 2,616 HBUHIMIM 143 141 269 388 513
EFJ] 1,035 966 981 1,027 1,068 WEYH L JIERH 313 328 331 338 352
Jﬁu\ 823 802 808 836 866 DR 318 323 325 332 346
oj010/2! 212 163 173 191 203 H| SR 1,815 1,854 1,840 1,831 1,814
EBITDA 330 286 293 310 320 QEIA 1,535 1,580 1,578 1,574 1,561
gl 19 55 34 44 55 LAIIYS RIZHRRRL 2 1 1 1 1
QlEtHE £ -1 2 0 0 0 J|EFERbRFAE 73 57 57 57 57
0| xp&0l 17 2 25 30 34 PNES] 3,235 3,507 3,722 3,864 4,033
A | 2ol -1 0 -1 0 1 REEH 696 678 678 689 712
7|Et 4 31 9 14 19 UM YU J|EY T 596 568 571 584 608
HOINH A 2R 240! 231 218 207 235 258 B7IR3 21 26 24 2 20
oI HS 60 60 55 63 70 FEAYI|RH 0 1 1 1 1
AEAelzsol 17 158 151 172 188 HIR S 97 247 241 249 253
BTG E2Y 0 0 0 0 0 IR = 14 16 16 16 16
g7|20[¢] 171 158 151 172 188 AR 0 129 129 129 129
XX 202 172 157 151 172 187 ENEY] 794 925 925 938 965
Egzo|d 154 264 153 158 172 X|H{ K| = 2,430 2,672 2,79% 2,925 3,067
X[HiX| 2 E 20| 155 262 152 157 171 23 30 30 30 30 30
] a
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHER0W E2le (ot 2 ﬁﬁ;g; 2;?; 2123 zgzg 2;32 2;:?
H| K] Hj K| = 11 1 1 1 2
WEEY 2,441 2,673 2,797 2,926 3,068
HIsExR (TH): Aoigl) E i -699 -850 088 1,126 1,287
ZAH124) 2023A 2024A 2025F 2026F 2027F ClLE ot 203 199 19 192
YUEE HISE 327 273 286 307 307 Valuation AIE R
ij‘iiﬂ s 198 1o 72 168 ZA128) : 2023A  2024A  2025F  2026F  2027F
A7Ha "5 "8 e s i EPS 28261 25861 24814 28277 30818
SIS 0 L 0 0 0 BPS 420264 462077 483473 505745 530,344
S5 AT ALY 1 0 1 0 - EBITDAPS 54273 46976 48231 50935 52,551
AR 5 1 52 -36 40 46 SPS 560,704 565335 568,944 581478 605638
JEfZs 2 40 47 54 61 53 DPS 5,000 5,000 5,000 5,000 5,000
exgs sass 267 382 161 478 490 PER 144 15.4 15.4 135 124
J 5 o 0 0 0 PBR 1.0 0.9 0.8 0.8 0.7
= EV/EBITDA 54 55 45 38 3.2
SR Z7} (CAPEX) -108 123 15 10 -100 PSR 07 07 07 07 06
RETN 24 1 7 0 0 0
JEEEEE -158 -216 -46 -68 -90 =L (EH9): B, %)
WRES H35E -45 95 -7 -6 -7 A 128) 2023A 2024A 2025F 2026F 2027F
=PI 2 7 4 HEY Z718 (%) 9.0 08 0.6 2.2 42
A Y AT E 5 135 0 A0 BTIE (%) 89.1 234 6.0 10.6 6.0
A 0 8 0 Xlef20(2 BIIE (%) 48.0 -85 4.0 14.0 9.0
- Hgs |25 (%) 304 281 283 29.0 290
Hae 29 29 29 29 29 H0[0IE (%) 62 a7 50 54 55
Iz s 13 27 % % % 20|12 S (%) 50 46 44 49 5.1
AHQHE £ J|Et 0 12 10 5 15 EBITDA Ot (%) 9.7 8.3 85 88 8.7
%dalg %7:} 15 -2 128 119 125 RO\C 9.8 7.2 74 8.3 8.9
WER-T 128 143 141 269 388 ROA 55 46 41 45 47
7% E2 143 141 269 388 513 ROE r3 62 53 60 83
=a SRS (%) 325 346 331 321 315
NOPLAT 212 163 173 191 203 -’;i}g]:l/xpmi (%) 288 318 -35.3 -385 420
FCF 219 150 17 197 207 20[2/28H|S (HH) 54.9 268 18.7 21.0 227
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 &
5
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S4(004370)

P/E band chart
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P/B band chart
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=4 (004370) £XtSE ¥ SEFIH 30|

=)

700,000 +
600,000 -
500,000 -
400,000 -
300,000 -
200,000 -
100,000 -

0

23.08 24.02 24.08 25.02 25.08

s b3 2[E
=Xt 2 2WH 4
ol . = S . .
QUX} o @l CHAMAI Hr37t ﬂﬂ(.’.‘.ﬂ‘l)
e Z=7F ChH|

2025-08-18  BUY 450,000 | 19

20250311 BUY 490,000 14 1792 7135
LT

2023-11-08  Not Rated - 14
LT

2022-08-17  BUY 380000 14 -2092 -18.03

Rz 20
2 = (UHF - 2BV / SEFIL X100

1) SEZEI} HIA ChAAIEIR] ﬂ#w
2) SEZV} HA| CAAEIRI) " HD(EE AF) Fop

= 1|

T
Strong Buy (0§ %)
Buy (0§ )
Hold (&)
Sell(H|552)
A

TR HIE(%)

T J1EY 2025-08-16
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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
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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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