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SIRSTLE A 20| Y MY (K-IFRS HZ I|Z)

(M) 1Q24 2Q24 3Q24 4Q24 1Q25F 2Q25F 3Q25F 4Q25F 2024 2025F 2026F
at=H 739.9 891.8 907.2 1,094.8 693.6 976.3 1,058.8 1,342.0 3,633.7 4,070.8 5,725.1
(YoY) 30.1% 21.6% -9.9% =27.5% —6.3% 9.5% 16.7% 22.6% -4.9% 12.0% 40.6%

ILHALY 438.6 498.2 442.6 727.4 297.0 4035 452.9 550.6 2,106.8 1,703.9 2,232.4

M7 = 90.6 150.6 2434 155.8 138.9 309.0 340.7 519.9 640.4 1,308.6 2,275.4

IIHEZ 205.0 230.9 211.2 204.1 250.0 256.1 257.5 263.8 851.2 1,027.3 1,184.8
Yo 48.0 74.3 76.3 42.1 51.8 77.8 90.5 118.0 240.7 338.1 612.5
(Yoy) 147.4% 785.6% 16.7% =72.7% 8.0% 4.7% 18.6% 180.1% -2.8% 40.5% 81.2%
OPM 6.5% 8.3% 8.4% 3.8% 7.5% 8.0% 8.5% 8.8% 6.6% 8.3% 10.7%
=0[¢ 35.2 55.4 67.9 12.4 42.8 64.0 74.3 96.7 170.9 277.8 480.7
(Yoy) 18.6% 462.0% 28.2% -90.4% 21.6% 15.4% 9.5% 682.0% -22.8% 62.6% 73.1%
NPM 4.8% 6.2% 7.5% 1.1% 6.2% 6.6% 7.0% 7.2% 4.7% 6.8% 8.4%
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TL 201 A AN (9l Mojgl)  THEAEHE (Tl Heig)
128 &M, IFRS ¢Z 2023A 2024A 2025F 2026F  2027F 128 BY, IFRS & 2023A 2024A 2025F 2026F 2027F
&Y 38193 36337 40708 57251 7,137.9 QXM 46810 54390 56368 6,417.0 7,497.9
&0t 33555 13,1523 34633 47829 579479 olg U YRR 658.1 1147 5390 1209 119.0
E%0| 4639 4815 6075 9421 1,190.0 EIIS 8t 1126 370 407 448 493
THEH| 2163 2408  269.4 3296 3915 = o 7IEH2 4219 4284 4799 6749 8415
Fo|9| 2475 240.7 338.1 6125 798.5 XD XpAR 1,7365 2,359.0 18508 26029 32453
EBITDA 368.5 3446 4480 755.2 9589 J|EtR- St 1,751.9  2,499.9 27264 29735 3,242.8
FQee 212 -436 32 -219 -217  HIQSXRL 24586 25865 28687 30283 3,131.2
O| Xt 452 10.7 41.0 1.7 11.9 EXpRHet 888 1034 1033 1032 1031
O|XtH|& 29.1 334 334 334 334 SRt 814.6 9125 11439 1,267.6 13481
Qo 65.6 106.4 38.2 38.2 38.2 SERpA 8042 8457 8965 9325 9550
Qletatas 57.6 1105 31.2 31.2 31.2 J|EH| R &R 7510 7249 7250 7250 7250
& 9 BAY YL 0.3 =25 =25 =25 -25  XRESH 7,139.6 80255 85055 94453 10,629.1
7|Et -32 -143 -8.9 -4.7 -47 |s8 44003 49147 5,806 57033 63184
HelqIxt2H0|f 268.7 197.1 3413 590.6 776.8 YRS ! J|EHHR 6875 9819 12477 17705 23856
HolMHl& 473 26.2 635 109.8 1445 HII1382HM 403.6 4482 4482 4482 4482
H LA 2= 221.4 170.9 2778 4807 6323 JlEtR-E 2 3309.2 3,484.6 34847 34846 34846
g7|20|Y 221.4 170.9 2778 4807 6323 HIQSEM 1,1193 13836 13836 13836 13836
X|HiFFa0[9| 2240 172.1 279.7  484.1 636.6 71288 2331 6263 6263 6263 6263
3zE U £ (%) J|EH| RS 8862 7573 7573 7573 7573
=Y U 37.0 -4.9 12.0 40.6 247  SXBA 5519.6 6,2984 65642 70869 7,702.1
Io|Y LS 74.8 -2.7 405 81.2 304  XHiX|E 1597.4 11,7059 19219 23423 29153
EBITDA 528 33.1 -6.5 30.0 68.6 27.0 PN 4874 4874 4874 4874 4874
XuiFF20lQ 53L& 89.1 -23.2 62.5 73.1 315 oz 1283 1283 1283 1283 1283
EPS 5Z& 89.1 -23.2 62.6 73.1 315 J|EfXHR =221 =221 =221 =221 =221
OHZ£0(28(%) 12.1 13.3 14.9 16,5 16.7 J|EPR O | ol 1.2 12 -137 -286 -435
SAO0|AE(%) 6.5 6.6 83 10.7 1.2 0|0z 10026 1,111.0 13420 17773 23652
EBITDA Margin(%) 9.6 95 1.0 13.2 134  dX|Eix|2 225 213 19.4 16.1 1.7
K|l Z=32=0]2 E(%) 5.9 47 6.9 8.5 89 X=X 16199 17272 19413 23584 2927.0
IS EH (9 Mojel)  EXMX|HE (T 2, %, tH)
128 & IFRS SE 2023A 2024A 2025F 2026F  2027F 12¢ BY, IFRS & 2023A 2024A 2025F 2026F 2027F
gdes H3s8 -700.4 -7282  976.9 45.1 4226 TYX|HE(H)
gIl=0d 221.4 170.9 2778 4807 6323 EPS 2298 1765 2870 4966 6,531
Hisige=sol It 2706 2707 2527 361.1 4133 BPS 16,388 17,500 19,717 24,030 29,908
SYRAZ 24| 90.7 82.1 86.9 1183 135.0 CFPS 5048 4531 5442 8636 10,726
SR e 2HH| 30.3 218 23.0 24.4 25.4 DPS 500 500 500 500 500
X 2HEItE -4.4 -4.0 -25 -25 =25  F7lHl=x(tH)
7|Et 154.0 170.8 1453 220.9 255.4 PER 21.8 31.1 27.0 15.6 1.9
FAUSSRIAERY S 2 -1.217.6 -1,1659 4960 -6715 -463.1 PER(%|1) 265 40.0 34.2
OHEXHEL T (e 2 A -135.7 -65  -515 -1950 -166.6 PER(%|X) 18.1 27.1 17.1
T OXpArOZE A -152.7 -628.7 508.2 -752.1 -6423 PBR 3.05 3.14 3.93 3.22 2.59
O XN S 7| EFXH 2| B¢ 115.2 149.6 265.8 522.7 615.1 PBR(%|12) 3.72 4.03 497
J|Et -1,0444 -6803 -2265 -247.1 -2693 PBR(%|X) 253 2.73 2.49
JE3SE 25.2 -39  -496 -1252 -159.9 PSR 1.28 1.47 1.85 1.32 1.06
EXgs #3ss -107.9 -189.0 -399.0 -309.5 -271.0 PCFR 9.9 12.1 14.2 9.0 7.2
ORI 2= -779 -1613 -3183 -2420 -2155 EV/EBITDA 12.9 18.3 18.0 1.2 8.8
FYRLe K& 0.2 0.5 0.0 0.0 0.0 FQH[E(%)
FEIAO| &3S -978  -860 -738  -60.4  -479 e (%, 2 EF,213) 22.0 285 17.5 10.1 7.7
EXIRFLtI L A(ETH 1.7  -170 -2.4 2.4 -2.4 Y+~ E(%,25F,23) 1.0 0.9 0.6 0.6 0.6
CH| 28 XA A A (ST} 619 75.6 =37 -4.1 -45 ROA 3.0 23 3.4 5.4 6.3
J|Et 4.0 -0.8 -0.8 -0.6 -0.7 ROE 14.8 10.4 15.4 227 24.2
H2gs dadss -5464 3695  -552  -552  -552 ROIC 18.4 7.9 9.6 15.7 16.8
XHU2o| ZTHZAA) -517.1 4247 0.0 0.0 0.0 HEM SIS 1.7 8.5 9.0 9.9 9.4
r2d, Aozl S7HaAL) 0.0 0.0 0.0 0.0 0.0 THDXRA S H & 23 1.8 1.9 26 2.4
2| FAHE(FS) 0.0 0.0 0.0 0.0 0.0 e LIES 3407 3647 3381 3005  263.1
g 3Xl= -244  -487  -487  -487  -487 =X 3l -83 53.4 255 385 31.0
7|} -4.9 -6.5 -6.5 -65 -6.5 O|XtE 4t & 85 7.2 10.1 18.3 23.9
J|Etas g -10.8 43 -98.4 -98.4 -98.4  BXYZ 636.8 10746 10746 10746 10746
sz ¥ PR &5%t -1,365.6 -5434 4243 -418.1 -9  &XUz -1340 9228 4948 9088  906.2
7|x0g U APt 20237  658.1 1147 539.0 120.9  NOPLAT 3685 3446 4480 7552 9589
J|Ysig U sigdant 658.1 114.7 539.0 120.9 1190 FCF -1,0345 -1,1142  489.0 -3326 83.8
TE : 9123 eMXIME




stasmox 2025.4.16

Compliance Notice

o YAE 4d 152 WX} SALZLF(047810) LBFHE 1% 014 2R UK &L
» YAE & REE JIBERR EE IR0 AR HSE A0l lsuch
o 5 REo FIFEALMANE AE UMY HA & HBYO| ATH J|YSe] FEEANE L H2IS 2RED AX YUt

o o =
e S Xt=0| AME WES2 =29 oHe Yot Htgstn AcH, 2|Ro| vt oLt 20| HYEASS FolgLch

i)

XA
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SX| 80| olHo| HAE = UASLICH
o2 xAEAREE QII5W SAE YN BEASS SXo= YA AN WELE BaxeEN, SH5AS 58, 5%, ooje P
IF g Sof 2ot oMAFEE MEHo= F|XX; ApAlo| EHEHuL M ASLO|| O|R0{MOF 5t0, YAts 2 AtEQ| 0| 2| AH5H0] Aol X
o EXtHQ| Zutol Chsto ofet MAE X|X| ol HEA EHOM SHE AL E = {l&UCH
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I T
TREZLFE  2023-05-09 BUY(Maintain) 74,0008 &€ -29.02 -2257
(047810) 2023-08-08 BUY(Maintain) 72,0008 6IHE —-32.28 -28.61

2023-11-14 BUY(Maintain) 69,000% 6 -32.76 -31.88 +EFIHY) — ZH Tt

2023-11-30 BUY(Maintain) 69,0002 6" -27.65 -19.57

2024-02-13  BUY(Maintain) 69,0009 6JH¥  -26.84 -19.57 120,000 -
2024-04-19  BUY(Maintain) 69,0008 6 2674 -19.57 100,000 -
2024-05-02  BUY(Maintain) 72,0009 6JH®  -24.89 -18.61 80,000 - 2 I
-l
2024-05-29  BUY(Maintain) 72,0008 6 -27.29 -18.61 60,000 -
2024-07-16  BUY(Maintain) 72,0008 &MY -27.77 -18.61 40,000 +
2024-07-30  BUY(Maintain) ~ 75,000% 6JH¥  -27.89 -21.87 20,000
2024-10-30  BUY(Maintain)  78,0009¥ 6JH¥  -19.21 -10.64 0 T ;
'23/4/16 '24/4/16 '25/4/16

2024-11-26 BUY(Maintain) 78,0008 6JHE -27.09 -10.64
2025-02-10 BUY(Maintain) 74,0008 6HE -22.98 -15.68
2025-02-26 BUY(Maintain) 74,0008 o€ -2.14 2838
2025-04-16 BUY(Maintain) 96,0008 6

8 x5

71 HEIIE@671Y) AoE HEI|E(671Y)

Buy(0H =) A ZCHH] +20% Ol& 7t &5 ot Overweight (HIS=HCH) A|ZCHH| +10% O|4+ Znt4=9] of 4
Outperform(A| &2 & 43 AECHH] +10~+20% F7t A5 Of 4 Neutral (B &) AECHE] +10~-10% B3 of &
Marketperform(A| &+ &) AIZCHH] +10~-10% F7F HE oA Underweight (H| &%) A|ZCHH| -10% O|& ZXtsher of &
Underperform(A|E=2AE t2]) A|ZCHH| -10~-20% F7t 52t Of &

Sell(IH &) AIZLHH| -20% Ol F7} 52t of &

EXts= Hlg S (2024/04/01~2025/03/31)

== ¥ e

95.90% 4.10% 0.00%




IEEEEN sizsizox 2025.4.16

MSCI ESG ¢ S8 MSCl 83 8M 528 =2
AAA EEEEEER
AA : : 31%
A E H 26%
BBB : :
s ©0-0-0-0 "
- ‘m
B . H
ccc : :
Oct-19 Jul-20 Jul-21 Jul-22 Jul-23 Ccc B BB BBB A AA AAA
Atz: MSCI, 7|25 3 2lMK| Atz: MSCI, 7|25 2IMX]
) MSCI ACWI Index WH 2323 3 St 7| 3501 H=
HE 2 "4 9 e B
= UHEZ HE HE
ESG £ Ol#+ t5Heat 3.6 4.7
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Xu = 43 5 47.0% v0.3
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