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3026 Preview: ZHHIMA 55| M3 BUY w)

549 3026 HZ MEAR 9,1342A(YoY +4.8%, QoQ -4.5%), 0|22 5519

(=]
(YoY +1.4%, QoQ ~7.1%, OPM 6.0%)9; NE HMMAZ 11.4% 558 Mo|ct =2 SEZ 570,000# (M)
U= S+ 240t 88 714 QY 29| TilijE MOz Ot By A0z TH IH 2850 570,000
oIt 2t JE HE2 gHoHICL AU-Z& 52 FEF0| OlyEH, Rz 7t #RZ7H (10/20) 411,500¥
&I EF-UXH| BHE 48 8 Mo a0p 39%
i oHQIE Q2 AZXSH HEMIL 0|01F A2E OGSttt So| 01=2 X6l 7t4 2y
_ ) A7HEY 25,030%/2
0|29 R MY 7|Xet Mt " STHO| LU0 MK 2=0] X[&=T QU0 047]0f
to spin uh AMEL 0| 2 o ST 6,082,642%
Z 30| EA ARAS . H = x XX0|C
= S0l RAZ ASPIA| HsotdAM P-Q7t St = 0| SEHOILE S= FAl e AR
TR R SOiet MAIE T SA7F 4TS AQIE MYOICH TSt RES ME7| | 602 T o 20,6005
0HE SZ0| HMTHY A= Offoict. 52% /X 472,000% /3295002
IxEE 24.74%
HiZ4ls 1.39%
20274, SAZH0| BEE 25 HXo| [} HY se5% casein a5 ol
427|9EE S 714 ol 817t 24 EgET, 108 7tE O™Ql =it +EMESHO|
QY I3 HuiE SWAY Mo M7 BES 27| JISE 20-30%004 S TRAE® T 2
= o - - Hry 51 179  (@7)
20279 7tSE Hs0 ME & 2 37t 7|HEn. 5ol 7|1E O=-3= 342 o2
_ ) _ A 305 384 (346
SR Q0| MEE MO CAICHs B 25t " 40
N ECE) 95 313 18
Cieh fdiz - 2R 21 A 3T 718 £7| HI82= 0|9 /M &&= IE gL
AR 2~ AT ST T AHEIIL M2 01=2 P-Q i K& MRt R E S
7t HA FRI0|Y BIIE HBH=X|f el At
Quarterly earning Forecasts (MR, %) Forecasts and valuations (K-IFRS %) (M2, &, %, bh)
3Q26E MUSI|CHH| FRI[CHH| FMAMA FHMIMACHH| 2 (12g) 2024A 2025A 2026F 2027F
2401 163 184 233 239
20/ 55 14 -7.0 62 114
X|bHz=019] 157 170 203 216
MITAIZ A0 65 6.8 -6.4 72 -9.3
PER 15.4 145 12.3 11.6
X|dHz=012] 50 -04 -7.8 54 -7.1 PBR 09 08 08 08
SUOIAE (%) 60  -0.2%pt 0.2 %pt 6.7 0.7 %pt EV/EBITDA 55 46 37 33
XH{20[I8 (%) 55  -03%pt -0.2%pt 58 -0.3%pt ROE 6.2 6.2 7.0 7.0
A2 SoEEH Ttz RRIERSH
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S Peer $R0jj01M El0|2 (2l MR, MY JPY)
= HYME 2F7| P ZeaM
N7 2,503 9,198 1,313 901 1,186
E 2025 3,514 2,352 3,675 850 570
2026F 3,731 3,125 3,776 894 591
2027F 4,059 3,854 3,871 931 608
2028F 4,087 4,390 - 921 628
Fgol 2025 184 524 177 69 86
2026F 233 720 208 74 89
2027F 239 921 216 80 93
2028F 263 1,104 - 81 97
FYUO|UE 2025 5.2% 22.3% 4.8% 8.1% 15.1%
2026F 6.3% 23.0% 5.5% 8.3% 15.0%
2027F 5.9% 23.9% 5.6% 8.6% 15.2%
2028F 6.4% 25.1% - 8.8% 15.5%
2712012 (x[HH) 2025 170 389 69 49 69
2026F 203 572 136 52 7
2027F 216 724 143 56 74
2028F 238 863 - 56 7
PER 2025 15.5 23.8 22.3 19.1 14.0
2026F 12.3 16.1 9.7 17.3 16.7
2027F 11.6 12.7 9.2 16.0 15.9
2028F 10.5 10.7 - 16.0 15.3

Xt&: Bloomberg, FIEFSH 2IMAIME, F) APEEUZ 26.10.20 71&
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Company Report I

1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 ~ 3Q26F  4Q26F 2025 = 2026F  2027F
3 893.0 867.7 871.2 882.4 934.0 956.1 913.4 9273 35143 37308 4,059.2
(8:) 693.4 693.7 675.2 672.4 715.0 738.4 715.7 726.8 2,734.7 28959 3,024.6
2t 410.3 403.8 405.8 418.0 408.1 4111 420.0 451.0 | 1,637.8 1,690.3 1,687.8

AU 101.5 111.6 113.6 98.4 102.2 110.7 11.3 97.7 425.1 421.9 47.8

138.9 145.1 119.9 124.5 155.4 171.5 153.8 144.6 528.4 625.2 T47.7
JIEF & OHE o 42.7 33.2 35.9 31.7 49.3 45.1 30.5 33.6 143.4 158.5 171.3

A<l 254.2 242 4 266.1 288.3 312.8 328.6 334.2 3514 1,051.0 13270 1,625.1

H4r >
IThd

o

0| 162.5 143.2 142.6 163.6 166.1 166.3 168.3 180.0 612.0 680.7 732.2

3 45.4 42.0 44.0 §.2 52.7 53.9 55.1 50.2 172.7 211.8 258.2

U2 28.2 37.4 32.9 36.4 33.9 41.0 §.2 42.7 135.0 158.8 188.6

=3 141 16.0 18.6 14.5 18.2 19.8 22.0 18.1 63.3 78.1 95.4

Hl E =t 3.9 3.8 4.1 4.1 4.6 4.6 4.9 5.0 15.9 19.2 23.2

7H 9.2 23.7 28.4 37.2 43.1 42.7 55.4 61.3 178.4 327.5

AT -54.5 -68.4 =701 -78.4 -938 -111.0 -136.5 -151.0 -271.4 -4922 -590.5
% YoY 2.3% 0.8% 2.4% 3.2% 4.6% 10.2% 1.8% 5.1% 2.2% 6.2% 8.6%
L (E5) 1.4% 0.9% 1.2% 1.4% 3.1% 6.4% 6.0% 8.1% 1.2% 5.9% 44%

=4 5.3% 3.0% 5.1% 20% -05% 1.8% 3.5% 7.9% 3.8% 32% -0.1%

AL —11.1% 3.9% 94%  —0.6% 06% —-08% -20% -07% 02%  —08% —-1.0%

7F 7.8% 1.0% —10.5% 5.3% 17.9% 182%  28.3% 16.2% 0.7% 18.3% 19.6%

JEt Y WE ofFE -16.2% -249% -174% -12.7% 15.6%  36.0% —15.0% 6.0% -18.0% 10.5% 8.0%

g 2.9% 2.6% 14.4% 18.3% 231%  35.6%  25.6% @ 21.9% 9.6%  26.3%  22.5%
=0/ 0.8% —4.6% —6.7% 2.9% 22% 16.2% 18.0% 10.0%  -1.8% 11.2% 7.6%

&7 —4.5% 25%  31.9% 7.4% 16.0%  282%  250%  21.7% 77% 226%  21.9%

22 21.0%  386% @ 259% 21.8% < 203% 9.6%  25.0% 17.3%  26.9% 17.7% 18.7%

27 206% 9.9% 11.6% 11.5%  29.0%  252% 18.0%  25.0% 13.0%  234%  22.2%

HEE 17.2% 17.9% 16.0%  25.5% 19.6%  21.3%  200%  21.6% 19.0%  20.6%  20.8%

Jul

7E - - - - - J681% 80.0% @ 95.0% - 190.8% @ 63.6%
% WEHS
3 (85) 77.6% 79.9% 77.5% 76.2% 76.6% 77.2% 78.4% 78.4% 77.8% 77.6% 74.5%

2iH 45.9% 46.5% 46.6% 47.4% 43.7% 43.0% 46.0% 48.6% 46.6% 45.3% 41.6%
s 11.4% 12.9% 13.0% 11.1% 10.9% 11.6% 12.2% 10.5% 12.1% 11.3% 10.3%
15.6% 16.7% 13.8% 14.1% 16.6% 17.9% 16.8% 15.6% 15.0% 16.8% 18.4%

JIE H IHE of 2 4.8% 3.8% 4.1% 3.6% 5.3% 4.7% 3.3% 3.6% 4.1% 4.2% 4.2%
< 28.5% 27.9% 30.5% 32.7% 33.5% 34.4% 36.6% 37.9% 29.9% 35.6% 40.0%

ar 4>
Tl

=0 18.2% 16.5% 16.4% 18.5% 17.8% 17.4% 18.4% 19.4% 17.4% 18.2% 18.0%

EEl 51% 4.8% 5.1% 4.7% 5.6% 5.6% 6.0% 5.4% 4.9% 5.7% 6.4%

U=z 3.2% 4.3% 3.8% 4.1% 3.6% 4.3% 4.5% 4.6% 4.9% 5.7% 6.4%

a5 1.6% 1.8% 2.1% 1.6% 1.9% 2.1% 2.4% 2.0% 3.8% 4.3% 4.6%

HIEE 0.4% 0.4% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 1.8% 2.1% 2.4%

= - - - 3.2% 4.0% 4.5% 4.7% 6.0% 0.5% 0.5% 0.6%

ggorel 56.1 40.2 54.4 33.4 67.4 59.3 55.1 51.6 183.9 233.4 239.5
% YoY -87% —81% 446% 634%  203%  47.6% 1.4%  54.6% 12.8%  26.9% 2.6%
% SHOIAE 6.3% 4.6% 6.2% 3.8% 7.2% 6.2% 6.0% 5.6% 5.2% 6.3% 5.9%
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Company Report I

&M (004370) FHMEHE (K-IFRS ¢HE)

LAUALN (E91: o) e (E9]: Aoi2)

ZAH128) 2024A 2025 2026F 2027F 2028F ZA129) 2024A  2025A  2026F  2027F  2028F

nngoﬂ 3,439 3,514 3,731 4,059 4,087 [EXHA 1,744 1,960 2,136 2,302 2,426
0527t 2473 2495 2,596 2,836 2,845 HIUHZARIA 141 254 337 364 476
=30/ 966 1,019 1,135 1,223 1,242 &M L 7B 328 340 362 394 397
Jﬁu\ 802 835 901 984 980 M DRRA 323 353 375 408 411
22{0[2 163 184 233 239 263 HISEXHA 1,854 1,862 1,902 1,987 2,064
EBITDA 286 311 363 377 407 QERHL 1,580 1,586 1,631 1,718 1,797

AofQ| ol 55 34 38 48 51 LAIIYS R ZHHRN 1 2 2 2 2
QlEtHE £ 2 1 -1 1 1 J|EFERbRFAE 57 69 73 75 76
pNESST 22 20 2 27 30 RS 3,597 3,822 4,038 4,289 4,490
A7 ue 20l 0 0 0 0 0 [ERA 678 833 876 941 946
7|E 31 13 15 20 20 RS U J|EHY S 568 622 661 719 724
B0 H| 1 ZF = 2:0) 218 218 272 287 313 BIAI 2 26 26 26 26 26

HolNH| S 60 48 68 72 75 FEAYI|RH 1 1 1 1 1
AL ARz 20 158 170 203 216 238 HRSEA 47 158 166 178 179
BTG E2Y 0 0 0 0 0 IR = 16 14 14 14 14
g71=0[Y 158 170 203 216 238 AbY 129 0 0 0 0

KlH x|l 2201 157 170 203 216 238 SHEA 925 991 1,042 1,119 1,125
EZ&09 264 167 200 212 235 X|H{ K| = 2,672 2,831 2,996 3,170 3,364
X[HiX| 2 E 20| 262 167 200 213 235 23 30 30 30 30 30

R ] ] - ) 2ol 130 137 137 137 137

% gyol ME TIEe 7 B S, 5, HEAIN SRl BRI A2
T gYo|y A= 7| [E k—GAAPLt SY. &, IHEAU0A DHER7 IRt EHH|THRHY ojelejoiz 2437 2578 2747 2925 312
H|X[H{ K| = 1 0 0 0 0
WEES ] 2,673 2,831 2,996 3171 3,365
HIsExR (EERRNEEN) =XUS 85 1,043 1,171 1,267 1,385
z340)2 203 177 177 178 178

ZAKH128) 2024A 2025 2026F 2027F 2028F St

dolgls sZsE 273 269 328 337 302

S oimore Valuation X|E 9% 2, 8, %)
ol 198 70 2 216 2% ZAK128) 2024A  2025A  2026F  2027F  2028F
Z7HAZHH 118 122 125 133 141 —

_tj; | EPS 25861 27970 33437 35488 39,150
SIS L i L i i BPS 462077 485193 513486 543417 576,666
S5 AT ALY 0 0 0 0 0 EBITDAPS 46976 51181 59747 62015 66973
TR E2t 52 -88 63 73 47 SPS 565335 577,761 613344 667,347 671971
J|EfHZ5E 47 66 62 62 61 DPS 5,000 6,000 6,500 7,000 7,500

P PER 154 145 123 16 105
EXEE H35E -382 17 -203 A75 10
e ; o P ) 1 PBR 09 08 08 08 07
T 5 : : - EV/EBITDA 55 46 37 33 27
QXA Z7} (CAPEX) 123 68 70 120 120 PSR 07 07 07 06 06
QETN 22 7 0 0 0 0
J|EfHESE -216 21 -29 -53 1 pUL=la1E= (EH9): B, %)
WRES H35E 95 -4 -27 -30 -33 A 128) 2024A 2025A 2026F 2027F 2028F
B|xtel2 7 2 1 1 0 &Y Z718 (%) 0.8 22 6.2 8.8 07
M Y ATIAAZ 135 24 0 0 0 Ho|d BIIE (%) -23.1 12.8 269 26 9.7
AR
. 20|98 (% : . ) 30.1 304
e 29 R R R E£30/98
;H . 2 % % ! HHO|UE (%) 47 52 63 59 64
Iz s 27 7 7 7 7 20|12 S (%) 46 48 55 53 58
HEHYHE S JJE} 12 2 15 105 37 EBITDA OH (%) 83 89 97 93 10.0
s20] =7t 2 13 83 27 12 ROIC 72 84 10.3 102 106
PER=F 143 141 254 337 364 ROA 46 46 52 52 54
ot ” -, , “ ROE 6.2 6.2 7.0 7.0 73

12 &3 3 364 6 SHHE (%) 346 350 348 353 334
NOPLAT 163 184 233 239 263 _/;_ﬂa:z/;(}ﬂx}i (%) 31.8 36.8 391 40.0 412
FCF 150 201 158 27 272 ofo[2l/2gH|2 () 26.8 2.1 301 308 337

xrzs QOKEIER

: 1.EPS, BPS ¥ PER, PBRS A|HZEZ 7|2

2. PERS valuation X|#9 Z<, &FA = GEA F71 7|&, MYR= &MF7t 7|&

3. ROE,ROASIER, Rtz Rhit %*58 XY BrAS 77U &

5
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P/E band chart
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=4l (004370) £X

53 2 2857} 0

_ = 2lg
(&) g Ewt swH it
Fh ——SEF o @ g B
600,000 - -
20261021 BUY | 570000 14
500,000 _\_,—‘_’_ 20260818 BUY 570000 14
-11- L . -
400000 | 202511417 BUY 530000 18 -2548  -10.94
20251022 BUY | 500000 1 1356  -1140
300,000 20250818 BUY | 450000 1F 336 16.00
200000 20250311 BUY 490000 14 4792 735
ERRE
100,000 -
20231108 NotRated - 14
0 ‘ ‘ ‘ ‘
2410 2504 2510 2604 26,10
NS SolESE
= 0218 = (MRZI} - SEZV) / 2EZI}X 100
+ 1) SEEI} A HEAEIIR] BRI
2) 2R} HA| AR "AD(EE A7) Zop
22 Sx192 HIE%)
Strong Buy(0f %) 0
Buy (0§ 4) 96.9
Hold (5 &) 3.1
Sell(H|EZ&4) 0
& 100.0
= J1ZY 2026-10-20 %32 723 S0| MG BES 2EES SRS HIg Al A2
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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 & X120 SBEAEMAMS} HISAtE X2 EY A ChAOI0l A FEEXNE U HelE ERst UK pELICH
» 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: FXD|ZH1270E, A7H5Y 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 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 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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