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T8 1. HJE|QHAM] 4Q25 A3 Review

@
e}

Y, %, %p)

4Q25P 3Q25 4Q24 % YoY % QoQ HAIMN A X0]
o & 1,843.2 2,009.8 1,977.7 -6.8 -8.3 1,998.3 -78
FYold 447 56.1 424 5.4 -20.3 59.4 -24.7
Mol 49 25.8 51.7 -90.5 -81.0 46.9 -89.6
0| -30.0 8.1 23.5 4 HH 40.5 -174.1
FYold & 24 2.8 2.1 0.3 -0.4 3.0 -0.5
Mol E 0.3 13 2.6 -23 -1.0 23 -2.1
=09 & -1.6 0.4 1.2 -2.8 -2.0 2.0 -3.7
2 ot
EH 2. H/GEQHM HZH MY 22| HPUY (H9: A, %, %p)
2025P 2026F
HET HEH X1o| HPT HPE X1o|
il 7,694.9 7,851.7 -2.0 8,169.0 8,295.0 -1.5
o 251.5 262.8 -43 373.8 363.9 2.7
NHo« 110.8 138.5 -20.0 285.4 276.5 3.2
&0 10.8 60.1 -82.0 173.5 168.1 3.2
oA E 33 33 -0.1 46 4.4 0.2
Mol E 1.4 1.8 -0.3 35 33 0.2
«=0|dE 0.1 0.8 -0.6 2.1 2.0 0.1
& ot
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T8 5 H/JEIOHM E2Y A2 Breakdown (T dd)

28 1Q25 2Q25 3Q25 4Q25P | 1Q26F  2Q26F  3Q26F  4Q26F FY2024 FY2025P FY2026F FY2027F

e 19527 1,889.2 20098 18432 20304 20138 2,160.8 19640 | 77762 76949 8,169.0 84855
QoQ(%) -1.3% -3.3% 6.4%  -83% 10.2% -0.8% 73%  -9.1%

YoY(%) 3.9% -4.7% 38%  -6.8% 4.0% 6.6% 7.5% 6.6% 33%  -1.0% 6.2% 3.9%

(SRl 753.8 7339 719.0 7559 795.4 821.2 832.9 836.6| | 3,157.2 2962.6 3,286.2 3,437.3
QoQ(%) -2.7% -2.6% -2.0% 5.1% 5.2% 3.2% 1.4% 0.4%

YoY(%) -1.6% -10.7% -9.5%  -2.4% 5.5% 11.9% 15.8% 10.7% 22% -62% 10.9% 4.6%

Ao A /PTMG 557.8 5431 532.1 559.4 596.0 618.8 627.5 628.1 2,360.2 21923 24704 2,571.0
QoQ(%) -2.7% -2.6% -2.0% 5.1% 6.5% 3.8% 1.4% 0.1%

YoY(%) -29% -119% -10.7% -2.4% 6.8% 13.9% 17.9% 12.3% 29%  -71% 12.7% 4.1%

LI Z/E2|of| AE/7|E} 196.0 190.8 186.9 196.5 199.4 202.4 205.4 208.5 797.1 770.3 815.8 866.3
QoQ(%) -2.7% -2.6% -2.0% 5.1% 1.5% 1.5% 1.5% 1.5%

YoY(%) 2.3% -7.1% -59%  -2.4% 1.8% 6.1% 9.9% 6.1% 02% -3.4% 5.9% 6.2%

29 7|g} 1,198.9 1,1552 11,2908 1,087.3| 1,2349 1,192.6 1,3279 1,127.4| | 4,6188 47322 48828 5,048.3
QoQ(%) -0.3% -3.6% 1M.7% -15.8% 13.6% -3.4% 11.3% -15.1%

YoY(%) 7.7% -0.5% 13.1%  -9.6% 3.0% 3.2% 2.9% 3.7% 4.1% 2.5% 3.2% 3.4%

FYol« 77.4 733 56.1 447 81.8 91.9 101.4 98.7 270.7 251.5 373.8 435.6

FYOIUE(%) 4.0% 3.9% 2.8% 2.4% 4.0% 4.6% 4.7% 5.0% 3.5% 3.3% 4.6% 5.1%
QoQ(%) 82.5% -53% -235% -203%| 82.9% 12.4% 10.4%  -2.7%

YoY(%) 1.7% -133% -17.0% 5.4% 5.7% 254%  80.8% 120.8% 268% -7.1% 48.6% 16.5%

Fofel 56.2 444 399 452 66.9 76.2 83.9 84.0 185.0 185.7 311.0 369.3

FYO|UE(%) 7.5% 6.0% 5.5% 6.0% 8.4% 9.3% 10.1% 10.0% 5.9% 6.3% 9.5%  10.7%
QoQ(%)| 125.7% -21.0% -10.1% 13.3%| 48.1% 13.9% 10.0% 0.1%

YoY(%) 1.0% -30.3% -22%  81.5% 191%  71.7% 1102%  85.7% 17.9% 0.4% 67.5% 18.7%

AT A PTMG 60.8 458 45.1 46.2 67.1 75.9 83.2 83.3 2279 197.9 309.6 366.8

BUOIAE(%) 10.9% 8.4% 8.5% 8.3% 11.3% 12.3% 13.3% 13.3% 9.7% 9.0% 125% 143%
QoQ(%) 51.5% -24.7% -1.5% 2.5%| 452% 13.0% 9.7% 0.1%

YoY(%) -71% -36.0% -11.5% 15.3% 105%  658%  84.6%  80.2% 76% -132% 56.5%  18.5%

LI E/&2|ol| AH /7| &t -4.6 -1.4 =52 -1.0 -0.2 0.3 0.6 0.6 -42.9 -12.2 1.4 25

FHOIAE(%) -23% -07% -28% -05%| -0.1% 0.2% 0.3% 0.3% -54%  -1.6% 0.2% 0.3%
QoQ(%)| -70.0% -70.0% 280.0% -80.0%| -80.0% -250.0% 100.0% 0.0%

YoY(%)| -53.2% -82.5% -48.7% -93.2%| -95.4% -122.8% -112.0% -160.0% ESAN| ESPN| T 84.6%

29 7|g} 21.1 29.0 16.2 -0.5 14.8 15.7 17.6 14.7 85.6 65.8 62.8 66.3

FYOIUE(%) 1.8% 2.5% 1.3% 0.0% 1.2% 1.3% 1.3% 1.3% 1.9% 1.4% 1.3% 1.3%
QoQ(%) 20.6% 374% -441% -103.1%]|-3,063.9% 5.9% 11.9% -16.1%

YoY(%) 3.3% 388% -39.6% -1029%, -29.8% -459% 8.5% -3,048.6% 513% -232% -45% 5.5%

g7|#0[9 245 21.4 15.7 =233 458 527 59.9 58.5 183.8 38.2 216.9 269.5
QoQ(%)| -49.4% -12.7% -26.7% X TH 15.0% 13.7%  -2.4%

YoY(%)| -56.4% -58.8% -43.3% zshy| 87.4% 146.8% 282.6% TH 862% -792% 468.2%  24.2%

X|bfFF 20.5 12.2 8.1 -30.0 36.7 42.2 47.9 46.8 1345 10.8 173.5 215.6
QoQ(%)| -12.5% -40.5% -34.0% X TH 15.0% 13.7%  -2.4%

YoY(%)| -55.0% -71.4% -64.5% HH 78.6% 245.2% 494.5% =H 444% -920% 1512.0% 24.2%
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2023 2024 2025P 2026F 2027F 2023 2024 2025P 2026F 2027F
i[ESV 75269 77761 76949 81690 84855 S-S 1,856.1  2,0342 20963 24338 27874
U&7t 69957 71557 71338 74665 77085 et 130.0 145.4 227.1 4496 726.5
u=%0|9 5312 620.4 561.1 702.5 777.0 Ha/gx et 100.6 98.1 180.4 400.0 675.0
T 317.9 349.7 309.6 3287 3414 LEN 838.1 9223 9126 9689  1,006.4
Feo|y 2134 2707 2515 3738 4356 THOXfA 7339 757.9 750.0 796.2 827.0
2829 (132.7) ~ (101.3)  (1329) (93.4) (86.0) PSR oN iy 154.1 208.6 206.6 219.1 2275
F& /7| A0 0.5 0.2) 0.0 0.0 0.0 H|-g- KR 22144 26900 25764 24769 23825
gy &9 28 439 (7.8) 5.0 5.0 SXRpLE 60.8 63.9 63.3 67.2 69.8
MEolel 1230 21322 1108 2854 3546 SR 484 50.9 50.4 53.5 55.6
Hely| 243 29.4 72.6 68.5 85.1 SHXRLE 17751 20055 18927 17893 16922
| &AL0[Q 987 183.8 382 2169 269.5 S 223 707 707 707 707
ZTAriola 0.0 0.0 0.0 0.0 0.0 7 |EfH| S B 356.2 549.9 549.7 549.7 549.8
F7|1&01Y 9.7 183.8 382 2169 269.5 XA 40705 47242 46727 49107 51699
HIX[HHEZX|E 20| 55 493 27.4 434 539 M 18817 23284 23138 23987 24554
N[ =L o] 932 134.5 10.8 1735 2156 &= 896.6 9249 9248 925.2 925.5
X|HfFFX| 22H0|2 94.8 2275 26.7 152.0 188.8 OHYXHE 604.3 770.1 762.0 809.0 840.3
NOPAT 1713 2334 86.6 284.1 3310 7Bt 380.8 633.4 627.0 664.5 689.6
EBITDA 4612 537.5 5183 640.6 702.4 H 355X 620.0 5759 5743 583.7 590.0
‘84 (%) &M 4403 5 5 5 5
O EUEIS (15.26) 331 (1.04) 6.16 3.87 7|EH| 552K 179.7 154.4 152.8 162.2 168.5
NOPATZ7tE 121.60 3625  (62.90) 228.06 16.51 SxHEA| 25017 29042 28881 29824 30454
EBTDAZ 7S 27.86 16.54 (3.57) 23.60 9.65 X|eiFFX| & 12746 14589 14266 15572 17298
FHo|elETte 72.65 26.85 (7.09) 48,63 16.53 xtEg 216 216 216 216 216
[o[:ES=SPRCIE ] R} 703.45 431 (9197)  1,506.48 24.27 XtEYoig 403.8 403.8 403.8 403.8 403.8
EPSE7tE 704.14 4436 (92.00) 1511.74 24.22 INPCES 2.7) 2.7) 2.7) 2.7 Q.7)
£91'4(%) 7|EFILZO|Q] = A|oH 242 129.2 129.2 129.2 129.2
jEx028 7.06 7.98 7.29 8.60 9.16 0|19y g 827.7 907.1 8747 10053 1,780
EBITDAO|2I S 6.13 6.91 6.74 7.84 8.28 HIX|eiFFX & 2941 361.0 358.0 3711 3947
Felojalg 2.84 3.48 327 4,58 5.13 NI 1,5687 18199 17846 19283 21245
P ESNTe o] [oTi=3 131 2.36 0.50 2.66 3.18 228E| 12070 12010 11192 897.1 620.5

B2l B SIABER (T Ae)

2023 2024 2025P 2026F 2027F 2023 2024 2025P 2026F 2027F
TR HE) FUgs W2LE 602.0 6549 3265 4914 5479
EPS 21,535 31,089 2,488 40,100 49,814 F7|&0Y 98.7 183.8 382 2169 269.5
BPS 295217 337811 330326 360,509 400,405 B 2128 2357 2863 2863 2863
CFPS 95498 113245 104993 144304 158579 Y72 2478 266.8 266.8 266.8 266.8
EBITDAPS 106,564 124,199 119,753 148019 162,293 eIkl Sl 6.2 1.9 19.5 19.5 19.5
SPS 1,739,250 1,796,820 1,778,066 1,887,619 1,960,758 x| 28 a9 0.0 0.0 0.0 0.0 0.0
DPS 70,000 10,000 10,000 10,000 10,000 7|&f 412 (29.2) 0.0 0.0 0.0
e EICl)) BYL S AR HE 290.5 2354 2.0 (11.8) 7.9
PER 16.95 7.69 89.43 9.41 7.58 SXgs Haus (184.1) (46300  (2026) (200)  (24.1)
PBR 1.24 0.71 0.67 1.05 0.94 SR LG 2946 2619 (29.7) (34.2) (32.9)
PCFR 3.82 2.1 2.12 2.62 2.38 HESIHEA) (2615  (2356) (1539)  (163.4)  (169.7)
EV/EBITDA 6.63 483 471 4.65 3.88 7|t (2172)  (489.3) (19.0) (22.4) (21.5)
PSR 0.21 0.13 0.13 0.20 0.19 HFgs W3 E (337.8) (337 432 42.5 (42.6)
T} 2| &(%) SEEMBIHLA (295.0) 9.5 ©.1) 0.4 0.3
ROE 7.46 9.84 0.75 11.63 13.12 INi=r I CAES) 0.0 0.0 0.0 0.0 0.0
ROA 2.22 3.06 0.23 3.62 428 T [EHRYE 0.4 0.0 0.1 0.0 0.0
ROIC 6.61 8.91 3.19 10.87 13.07 LN = (43.2) (43.2) (43.2) (42.9) (42.9)
S| & 15947 15958  161.83 15467 14335 wge 32 80.1 1582  (161.1) 2196 2750
225 & 76.94 65.99 62.71 46.52 2921 Unlevered CFO 4133 490.1 4544 624.5 686.3
O| X1/t &) 2.51 425 394 5.85 6.82 Free Cash Flow 340.5 4193 172.6 3280 37822
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H/GEIN
e
o EL Exto|H SR37}
600(,680 : —— HGEJRHN| 27gTP - B B A T/
26.1.22 BUY 510,000
500,000 - 26.1.16 BUY 300,000 7.17% 26.50%
400,000 - I 25.10.16 BUY 270,000 -17.65% -1.67%
25.1.16 BUY 320,000 -27.43% -14.22%
300,000 e e
24429 BUY 470,000 35.26% 12.34%
200,000 + 24418 BUY 430,000 -18.51% -17.56%
23.10.16 BUY 390,000 -14.64% 0.77%
100,000 ' ? ?
24.01 24.04 24.07 2410 25.01 25.04 25.07 25.10 26.01
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