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2:Z|2 88 &% 2|F7

TR ) '25/8 '24/8 YoY '25/7 MoM '25/7~8 '24/7~8 YoY
AL D= 276.8 265.2 4.4% 259.5 6.7% 536.3 513.6 4.4%
B12(22|2) 91,5 90.5 1.1% 95.1 -3.8% 186.6 182.5 2.2%
Z=(0FC) 114.2 109.7 4.1% 98.7 15.7% 212.9 209.2 1.8%
HIESH(OFV) 40.9 43.0 -4.9% 38.6 6.0% 79.5 82.3 -3.4%
ZA[OHOIE) 30.2 22.0 37.3% 27.1 11.4% 57.3 39.6 44.7%
AP Fole 48.0 49.1 -2.2% 413 16.2% 89.3 90.7 -1.5%
ol(22|2) 1.7 15.2 -23.0% 15.2 -23.0% 26.9 303 -11.2%
Z2(OFC S 971”9l 245 217 12.9% 16.8 45.8% 43 38.6 7.0%
HIEL(OFV) 7.6 9.0 -15.6% 6.5 16.9% 14.1 16.3 -13.5%
2/ A[OKOIE) 42 3.2 31.3% 2.8 50.0% 7.0 5.5 27.3%
AL OPM 17.3% 18.5% -1.2%p 15.9% 1.4%p 16.7% 17.7% -1.0%p
oh=(22|2) 12.8% 16.8% -4.0%p 16.0% -3.2%p 14.4% 16.6% -2.2%p
Z=2(OFC) 21.5% 19.8% 1.7%p 17.0% 4.4%p 19.4% 18.5% 0.9%p
HIEE(OFV) 18.6% 20.9% -2.3%p 16.8% 1.7%p 17.7% 19.8% -2.1%p
2 AOHOIE) 13.9% 14.5% -0.6%p 10.3% 3.6%p 12.2% 13.9% -1.7%p
4y ot
2l/RMB 194 189 2.3% 192 0.9% 193 190 1.7%
2//VND 0.0528 0.0541 -2.3% 0.0526 0.5% 0.0527 0.0543 -2.9%
2l/RUB 17.3 15.3 13.6% 17.5 -0.7% 17.4 15.5 12.1%
HX|Sst I|E THEH
s(2Z|2) - Y 91.5 90.5 1.1% 95.1 -3.8% 186.6 182.5 2.2%
ZZ(OFC) - 42t RMB 590.1 579.8 1.8% 514.8 14.6% 1,104.9 1,103.8 0.1%
HIEE(OFV) - &% VND 7741 794.8 -2.6% 734.4 5.4% 1,508.5 1515.8 -0.5%
2{A|OKOIE) - 43t RUB 1,741.8 1,441.9 20.8% 1,552.2 12.2% 3,294.0 2,553.0 29.0%
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Q|2 ¢FIIE MY Fo| Y MY
(THe: &ofg) 1Q24 2Q24 3Q24 4Q24 1Q25 2025 3Q25E  4Q25E 2024  2025E  2026E
o= 7484 7193 7749 861.8 801.8 777.2 814.7 8618 | 3,1043 32554 34839
(YoY) 12.7% 0.8% 1.1% 12.2% 7.1% 8.1% 5.1% 0.0% 6.6% 4.9% 7.0%
o= 271.6 2778 271.1 277.1 282.4 2913 280.1 2888 | 1,097.6 11,1425 1,197.9
(Yov) 9.5% 1.6%  -0.4% 0.2% 4.0% 4.9% 3.3% 4.2% 2.6% 4.1% 4.8%
52 306.4 295.8 3223 345.6 328.2 304.8 332.1 325.1 | 1,270.1 1,290.2 1,363.8
(Yov) 160%  -05%  -22%  20.1% 7.1% 3.0% 30%  -5.9% 7.7% 1.6% 5.7%
HIES 118.2 98.4 121.7 176.2 128.3 102.6 118.6 160.2 514.5 509.7 542.9
(Yov) 12.2% 2.8% 3.5% 12.3% 8.5% 43%  -26%  -9.1% 82%  -09% 6.5%
2 A[OF 50.5 49.1 61.9 69.0 67.2 80.8 86.7 93.6 230.5 3283 394.2
(Yov) 48%  -49%  27.6%  32.6% | 330%  645%  40.1%  357% 151%  42.4% 20.1%
=t = o B S 1.6 -1.8 -2.1 —6.1 -43 2.4 -2.7 -5.9 -83 -15.3 -14.8
Iolef 125.1 121.7 137.1 159.7 131.4 121.5 138.3 145.8 543.6 536.9 600.6
(Yov) 26.2% 84%  -2.6% 13.8% 50%  -0.2% 09%  -87% 104%  -1.2% 11.9%
(OPM) 16.7% 16.9% 17.7% 18.5% 16.4% 15.6% 17.0% 16.9% 17.5% 16.5% 17.2%
o= 438 46.9 438 439 463 485 433 47.7 1785 185.9 215.5
(OPM) 16.1% 16.9% 16.2% 15.8% 16.4% 16.7% 15.5% 16.5% 16.3% 16.3% 18.0%
5= 54.2 55.9 63.5 70.3 56.0 52.3 66.6 62.1 2439 236.9 252.3
(OPM) 17.7% 18.9% 197%  20.3% 17.1% 17.1%  20.1% 19.1% 19.2% 18.4% 18.5%
HIES 19.4 15.3 23.8 415 21.2 14.4 20.7 339 100.1 90.2 97.1
(OPM) 16.5% 15.6% 19.6%  23.6% 16.5% 14.0% 175%  212% 19.5% 17.7% 17.9%
2 AlOf 7.8 6.7 9.2 13.2 8.6 9.7 10.9 1.3 36.9 405 52.4
(OPM) 15.5% 13.6% 14.9% 19.1% 12.8% 12.0% 12.6% 12.1% 16.0% 123% 133%
=t = o B S -0.2 -32 -33 -9.2 -0.7 -3.4 -33 -9.2 -15.9 -16.6 -16.6
Ao 1338 107.0 141.0 310.4 145.0 103.5 148.6 167.3 6922 564.3 6373
«0[9 99.8 76.2 102.6 254.7 106.1 .7 107.3 121.9 533.2 407.0 4625
(X|t)z=0[2f 938 78.0 99.7 253.1 104.3 69.8 104.9 119.7 524.6 398.8 4536
(Yov) 233%  -44%  -69% 126.0% 11.2% -10.4% 53% -527% | 393% -24.0% 13.7%
x| B3 JIE E HHE
== 169%  -12%  -65% 13.1% | -0.8% 0.4% 1.0%  -6.0% 48%  -1.4% 6.3%
HES U= 12.0% 5.0% 3.2% 9.7% 1.3% 5.7% 3.0% -3.0% 7.7% 1.1% 6.4%
2{AlOF L 24.6%  -1.8% 156%  393% | 257%  522%  340%  24.0% 19.4%  32.8% 23.2%
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T 201 ALN (et alotel)  IHSLAIEHE (e M)
128 Z4 IFRS g3 2023A  2024A  2025F 2026F  2027F 12 @ ZAhIFRS ¢F 2023A  2024A 2025F 2026F  2027F
HEY 29124 31043 32554 34839 36766 QBRI 16282 1,647.4 20259 24489 28930
&2t 17849 19082 2,050.7 12,1800 23038 oz 9 syt 3658 4513 8233 11,2102 11,6240
U= 1,127.4 11,1962 11,2047 13039 13729 7|38t 7669 6627 6627 6627 6627
THEH| 6350 6526 6677 7033 7316 =2 2 JIEya 2125 1902 2111 2259 2384
ol 4924 5436 5369 6006 6413 THOXFAR 2597 3166 3022 3234 3413
EBITDA 6496 7040 7190 7755  809.9 J|EFR-S X4t 233 26.6 26.6 26.7 26.6
FHolA0 27.6 148.6 27.4 36.7 46.6  HIQEXHA 18932 2661.1 25908 2527.6 2470.7
O|Xt=2d 373 31.0 35.7 45.0 54.9 EXEXH 385 7374 7252 7129  700.7
O|XIH|-& 3.6 1.0 1.0 1.0 1.0 QEXA 16584 17015 16442 15940 1,550.0
Qo 7.4 9.0 5.0 5.0 5.0 SR 53.8 70.1 69.4 68.7 68.1
Qe s 5.0 63 5.0 5.0 5.0 7|EH| R XAt 1425 1521 1520 1520 1519
=4 gl oI P2 0.6 -4.6 =122 -12.2 -12.2 XS 3,521.4 43084 46167 49765 53638
J|Et -9.1 1205 49 49 49 QEEM 3989 5376 5456 5576 5677
Holdx2tEo|2| 5200 6922 5643 6373 6879 UM X JIEMS 3043 3834 3914 4034 4135
HolMbIE 135.0 159.0 157.3 174.8 188.3 I3 82 143 141 14.1 14.1 14.1
el 385.0 533.2 407.0 4625 499.6 J|EFS S EAY 80.3 140.1 140.1 140.1 140.1
gI1z019 3850 5332 407.0 4625 4996 HIQESEHAM 1670 1968 1968 1968 1968
XbizFa019 3766 5246 3988 4536 4905 71288 143 25.8 25.8 25.8 25.8
sde U A (%) JEHHIRSEM 1527 171.0 1710 1710 1710
HEH Z2UE 1.4 6.6 49 7.0 55 Mz 565.9 7344 7423 7544 7645
g0l sLE 5.5 10.4 =1.2 1.9 6.8  XHjX|£ 28624 34712 37633 4,1023 44703
EBITDA 528 3.4 8.4 2.1 7.9 4.4 e 19.8 19.8 19.8 19.8 19.8
X|HiF=F2012 Z22 -4.0 393 -240 13.7 8.1 X2doid 5982 5982 5982 5982 5982
EPS 328 -4.0 393 -240 13.7 8.1 J|EfXHE 6218 6218 6218 6218 6218
IHE50|2 (%) 38.7 385 37.0 37.4 373 TEFEZAEQIEHH 625 1989 1989 1989 1989
FAO0IAUE(%) 16.9 17.5 16.5 17.2 17.4 ojejYoi=z 1560.2 2,032.7 23248 26637 30317
EBITDA Margin(%) 223 22.7 22.1 223 220  H|XH{X|E 93.1 1028 111.0 1199 1290
X|HHZ=Z=220| 2 E(%) 12.9 16.9 12.3 13.0 133 X235 2,9555 35740 3,8743 42222 45993
HNISEH (T ey EXMX[HE (EH2] 2, %, )
128 B IFRS ¢E 2023A  2024A  2025F  2026F  2027F 12 ¥ ZAHIFRS ¢E 2023A 2024A  2025F  2026F  2027F
JuEs W3sE 4370 6516 6148 6313 5761  FYX|E(H)
gI1=09 385.0 5332  407.0 4625 @ 499.6 EPS 9,527 13,269 10,088 11,473 12,407
Hisigesol It 278.4 1650 3370 3317 2390 BPS 72,400 87,799 95,188 103,761 113,068
FYAL IS 2] 153.7 157.3 177.3 170.2 164.0 CFPS 16,779 17,662 18819 20,087 18,683
SYUX LTS24 3.4 32 48 4.7 4.6 DPS 1,250 2500 2,700 2,900 3,100
X 2HEItE -0.6 9.1 122 =122 =122 ZItHH4(HH)
7|Et 121.9 13.6 167.1 169.0 82.6 PER 12.2 7.7 10.7 9.4 8.7
AASLES XA RS2 -107.8 68.7 -65 -319  -282 PER(%|1) 15.5 8.9 12.6
=AU (eI A 9.1 165 -209 -148  -125 PER(%|X{) 1.3 6.2 9.6
T OXpArOZE A -302 -423 144  -212  -179 PBR 1.60 1.17 1.13 1.04 0.96
TV I=CIR IS VI=E-TE-S/Y -242 30.1 7.9 12.0 10.1 PBR(%|1) 2.05 135 1.34
J|E} -62.5 64.4 -7.9 -7.9 -7.9 PBR(|X) 1.49 0.93 1.02
JEHESE -118.6 -1153 -1227 -1310 -1343 PSR 1.58 1.30 1.31 1.23 1.16
EXgs d3dss -5405 -504.9 90.0 90.0 90.0 PCFR 6.9 5.8 5.7 5.4 5.8
QERLO FHE -1665 -1069 -1200 -120.0 -120.0 EV/EBITDA 5.5 4.4 4.1 33 2.7
QUL K& 1.2 2.1 0.0 0.0 0.0 FQHIE(%)
SRIAtO| 2X|E -1.8  -146 -4.0 -4.0 -4.0 NS (%, BEF H3) 12.8 18,5 26.2 248 245
EXtRFAtIZA(ETH 151 -7035 0.0 0.0 0.0 U8 (%, 25F,23) 1.1 2.4 25 2.7 2.9
| 28RO A(B I -381.3 104.1 0.0 0.0 0.0 ROA 1.2 13.6 9.1 9.6 9.7
J|Et -7.2 213.9 2140 2140 214.0 ROE 13.9 16.6 11.0 1.5 1.4
H2EsE IS -1380 -70.1 -1100 -117.9 -1259 ROIC 18.8 22.8 20.7 23.9 25.9
AZel EIHZA) -89.1 -2.7 0.0 0.0 0.0 HWEHHSIHE 133 15.4 16.2 15.9 15.8
X2, X2doizel So12n) 0.0 0.0 0.0 0.0 0.0 QNP N geibSE = 11.8 10.8 10.5 1.1 1.1
T2IFAHRFHE) 0.0 0.0 0.0 0.0 0.0 e EIE=S 19.1 205 19.2 17.9 16.6
CIISE=NT= -376  -562  -988 -1067 -114.6 =Xtel3Hg -37.4  -30.1 -373 -434 -489
7|et -113  -112 -11.2 -11.2 -113 O| Rt MUl E 1368 5362 5296 5925 6326
JEI3sE -23 88 -2228 -2164 -1265 @ EXY2 28.6 39.9 39.9 39.9 39.9
sz ¥ YRS =50t -243.9 854 3720 3870 4137 &xe2 -1,104.1 -1,074.1 -1,446.1 —1,833.1 -2,246.8
7| x0igd U APt 609.7 3658 4513 8233 12103  NOPLAT 3545 4371 3872 4359 4658
J|Usig A HFERR 365.8 4513 8233 11,2103 11,6240 FCF 2367 5468 4388 4549 4823
& 7I123H 2lMX|
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Compliance Notice

o Az 97 17Y X ‘e LAFAS 1% Ol ERdtn UX| &L
o A= 5 XIS J|HEXX = HBXoH APE XlSeh AtAo| SigLICt
° 5 g9 g8EAREAMAE Xtg g I & XEdo| AZE 7Y FEEALE L HElE Bt UX| LELICH
o 3 X=0| HAE LS 2210 ojHg Moot grIstn Qon, oo BElst 2oLt 2HISl0] ZHIEASE ZhRlRtLIC
OX|ArE
o 2 ZABAXEE YA SMXIMET MR £+ e XtE Y FEEEYH P2 0|, FADF O HedolLt §MEE HEE -~ gln, X Qo] 9
Ho| HAE =+ USLICH
o 2 ZARRMIIEE RIIEH EXE 2B FENEZE SHOE AN DAY HIXE:= FUXE2AM, RISE TR, =, Oi0fel F&u & o
ot UEFEE WMHOZ FXIXt XpAIQ| HEHDIF MRUSIO| O|FO0{MOF oI, TAks & Xtz WO 2/AHs0 Adhxl UMQ| FXAL| Zutof CHoH
OjHet MRIE X|X| ol HX 2o BHE AS & =+ USLICH
o 2 IAL EMIIRE RHOZ Qg 2X| MA| HIE, FE, WA HY Mol SO WHOZ XEAUS Hilitte FR0ls ™| ofsto] Tl-HARY
MRlS XA Euct.
EXro|AHSUHH(270H) SHFIHF0((2714H)
%lg 2|&(%)
7
Ig oIx] EX}ol gExj _____________________
59 UKL EXtolA = Tt e e
A il Fto)
Q2|2  2023-09-26  BUY(Maintain) 1800009 6M¥ -31.27 -27.78
(271560) 2023-11-16  BUY(Maintain) ~ 180,000&  6J§® -33.14 -27.78
2023-12-20  BUY(Maintain) ~ 180,0009 6J4® -33.98 -27.78 2HINY)  —SEFT}
2024-01-18  BUY(Maintain) 1550009 68 -39.71 -36.97
2024-03-14  BUY(Maintain) ~ 142,0009 68 -34.12 -26.48 200000
2024-06-28  BUY(Maintain) ~ 142,0009 648 -34.85 -26.48 '
2024-08-21  BUY(Maintain) ~ 142,0009 648 -35.02 -26.48 o _|_‘
3 J——
2024-09-30  BUY(Maintain) ~ 142,0009 648 -31.08 -28.87
2024-10-15  BUY(Maintain) ~ 142,0009 648 -30.63 -28.73 100000
2024-11-18  BUY(Maintain) 1420002 648 -30.09 -27.11
2024-12-03  BUY(Maintain) ~ 142,0009 6% -29.07 -2535 50,000
2025-01-21  BUY(Maintain) ~ 142,0009 6% -29.14 -2535
o . o _ _ 0 4
2025-02-12  BUY(Maintain) ~ 142,000¢ 6JH® -28.16 -19.93 e e T
2025-03-19  BUY(Maintain) ~ 150,0009 6% -23.95 -15.40
2025-09-18  BUY(Maintain) ~ 150,0009 674
*Fote $BFIE JIFCR 128 MBS,
EXeA o B8I|E
71 HEI|E(6717) AE HEI|E(6718)
Buy(0f==) AISTHE] +20% Ol It 45 ol Overweight (HIZ2{CH) AISTHH| +10% O ZRnt==Q ofed
Outperform(APS =& 43]) AIZICHH] +10~+20% FIt o5 ofl4r Neutral (5&) AIETHE] +10~-10% Hs Ol
Marketperform(AP==2&) AFSTHE] +10~-10% 7t HS Oflef Underweight (H|IZ5=24) AISTHE| -10% O% *W 2t ollef
Underperform(AE+=2E 512)) APSCHH| -10~-20% 37t of2f oflef
Sell(Oi&) AISTHE| -20% Ot =7t ot o4
EXtsg Hlg 3 (2024/07/01~2025/06/30)
Of=~ 54 =
96.48% 3.52% 0.00%
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MSCIESG & S& MSCI 8% ¢ 52 21
AAA
AA 23%
A 20%

BBB

BB
. 0-0—-0-0-0 5%
ccc n

Aug-19  Aug-20 Oct-21 Oct-22 May-23 ccc B BB BBB A AA AAA

12%

Xt&: MSCI, 71233 2IAX| Xt&: MSCI, 7|25 2lAX]
Universe: MSCI ACWI X|&= W SAI2 7| 8171 &=

A g2 Ha o MY B

= LB s HE
ESG 8 Ols+ t&5Hat 3.1 45
3 1.0 35 40.0% v0.6
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