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TH1.  2Q25 Preview
ZA|(129) ZQZEKE)q oy NES 1 qus gq
fo|: Aloio] Ak Pl Al
(En_'rl \:l—\._‘l) 01|OZ| (%’%p) (%’%p> 07\ O1|O7‘| (%’%p)
o=t 28473 16 33 29018 25525 -104
G0 2904 35 203 3129 2552 -12.1
NiZole 3,305 19 -182 3510 2811 -149
A|HHo| 2446 22 172 2522 2080 -149
OP Margin 102 05 30 108 100 02
NP Margin 86 00 2.1 87 8.1 04
EPS(®) 24,600 22 -168 0 20926 -149
BPS(&) 140,709 0.1 10.7 147,202 145940 37
ROE(%) 175 04 58 na 143 3.1
PER(X) 40 = = na 47 -
PBR(X) 0.7 - 0.7 0.7 -
Ag: 7|0}, FREASH
ZEPS & annualized 7|5
=H2 7|0} 2Q25 A MY
() 2Q25E 2Q24A
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A|HHo| 2446 2,955
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ool 11,498 10,781
Mool 12,764 11873
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A|H{o| 86% 81%
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CHRICHZ B LAAIMA
(GRS 2023A 2024A 2025F 2026F 2027F  (Gkel:Aloigd) 2023A 2024A 2025F 2026F 2027F
AREEA 80,628 92,756 98,847 105,119 112,688 O 99,808 107,449 109,585 107,926 113,175
FSA 37466 41,797 44,632 47,861 52,392 Z718(%) 15.3 77 20 (15) 49
e 16,883 18943 21,331 24985 28374  OIEY7} 77,180 82,678 85881 84,585 89,261
OiE 242 4957 6842 7215 7045 7451 @ OfE&0|9l 22,629 24771 23,704 23342 23915
{1 11273 12419 12456 12,164 12,864 of 9 UsEkmelH] 11,021 12,104 12,206 12,561 13,172
HIRSAH 43,162 50,958 54215 57,258 60,296 7Bt 2 10 1 3 5
s 23,747 28585 30323 31554 32,835 %ol 11,608 12,667 11,498 10,781 10,743
LA 16,104 18279 19,091 20206 21,354 Z718(%) 60.5 91 (02 62 (049
7|E} 3310 4,094 4801 5498 6,107  EBITDA 13961 15216 14,295 13,881 14,068
SEAHEA 34070 36916 38282 38,152 39,535 2718(%) 446 90 ®.1) (9 13
FSEA 25674 26977 28173 27850 29,025 el 1,069 833 1266 1,092 1,108
OHURHS 16,346 17,275 18777 18336 19,392 O[22 911 1024 1,111 1,123 1,167
FE0[RpEAY 1182 1,149 758 783 820 0[2tH|g 182 101 104 110 108
7|} 8145 8553 8639 8725 8812 Aol 684 395 702 702 702
HIRS2AY 8395 9938 10,109 10,302 10,510 7|EfE 20 (343) (485 (443) (623) (653)
HIR-SO[AHEAY 2982 2490 2324 2232 2144 MRzl 12,677 13500 12,764 11,873 11,851
7|} 5414 7448 7,785 8070 8366 Z718(%) 69.0 65 (5 (700 02
AL2EA| 46,558 55840 60,565 66,967 73,153  HHQIMH|E 3900 3,725 3326 3,087 3,081
A|HH2 |2 46,552 55831 60,557 66,958 73,144  ©7|&0| 8778 9775 9438 878 8770
A2 2139 2139 2139 2139 2139 Z718(%) 623 114 (35 (69 (02
2oz 1758 1,760 1,760 1,760 1,760 A|HEZ22 8777 9773 9439 878 8771
oj9lYoi2 43271 50241 57,060 63462 69,648 Z2718(%) 623 113 (B4 69 (02
7|E} (616) 1,691  (403) (403)  (403) H|Z|BHR| 2 1 2 (1) (1) (1)
H|Z|HH2 2 6 9 9 9 9  EPS(®) 21,831 24,575 23,736 22,098 22,056
A2E7 46,558 55840 60,565 66,967 73,153 Z718(%) 636 126 (34 (69 (02
22123 4164 3639 3,081 3021 2965 $HEPSE) 21,831 24,575 23,736 22,098 22,056
== (12,718) (15,303) (18,250) (21,965) (25,409) Z718(%) 636 126 (B4 (69 (02
gSER FRE2\| R
GO 2023A 2024A 2025F 2026F 2027F 2023A 2024A 2025F 2026F 2027F
A2 11,297 12,564 7,853 11542 11,691 FYA|EE)
g71&0(2 8778 9775 9438 878 8770 EPS 21,831 24,575 23,736 22,098 22,056
ARkt ZH| 2353 2549 2797 3,101 3325 BPS 115,789 140,395 152,277 168,375 183,931
7 |EMH|SIZ &0 6483 7,116 (3228) (1,820) (1,808) DPS 5600 6500 6,000 6500 6,500
2UAEST (4,247) (4,287) (1,943) 71 0 HH20j|o|M(HH, %)
OHEHAZA (2] 125 (1,073) 338 169 (406) PER 46 41 42 45 45
MIAAZAEI)  (2,511) (1,497) (98) 292 (700) PBR 09 07 0.7 06 05
OHQURHRZIHZA) 702 790 (1,458  (440) 1,055 EV/EBITDA 20 16 15 13 10
7|E} (2,564) (2,506)  (725) 50 51 Higole 56 65 6.1 6.6 6.6
Expsz (3,107) (10,153) (7,326) (5,742) (5,975) PCR 23 2.1 38 34 34
S| EZ A A 1,681 (1,377) ®1) G0  (313) UH(%)
Y= S =LA (1361) (1493) @455 (336) (379 ol 116 118 105 100 95
M|} 2335 3485 3383 3501 3671 EBITDAO|IE 140 142 130 129 124
R AR 105 62 31 0 0 0|8 838 9.1 86 8.1 77
DA E (793) (1,192) (1,411) (1.411) (1.411) ROE 204 191 162 138 125
ARe=z (5596) (3570) (645) (2,447) (2,641) ROIC 615 645 519 454 413
e 3755 (923) (568)  (61) (56)  QFHM (HH,%)
24227t (1,903) (2,694) (2,614) (2.386) (2,585) SAUSAIAE (273) (74 (30.1) (328 (347)
=) 1,403 2194 2559 238 2,585 fsHIE 1459 1549 1584 1719 1805
a =2 2,799 (787 346 3353 3,075 O|R[EAMHIS 638 1248 1105 982 997
7|25 11554 14353 13,567 13913 17,265 &M (3))
UEEES 14,353 13,567 13,913 17,265 20,340 Z24M5|28 13 12 1.1 11 10
Gross Cash flow 17,614 19441 10411 11471 11,690 HEAHHSIHE 205 182 156 151 156
Gross Investment 9,035 13062 9209 5370 5661 DRSS 938 9.1 88 838 9.0
Free Cash Flow 8580 6378 1202 6,101 6,029 OHUHDS| S 6.3 6.4 6.1 58 6.0
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Compliance Notice

YAtz A2 2EY 71222 2|t 374 2t SHFE=0 oA R71Sa Lalol| 2Hofst 20| glaLct

YAte 2 A7 LUUS TR0 R SIE=C| FAIS 1% Old Rt UR| gFSLCH

YAle & AZE 7|2EAL E= A 3 AOA| AFE AlF St AFHO| iUt

ZARMEE N AIRAEY A & S 25I0] A Ofs2tA| 7t iU T

& A=0l| HRAE HES2 ZARRMETEAL 2019] o|HS YelslH| Brgstl AU, 29| 2Lt f240(Lt 7HY 810] AYEIUSS Sl Ct
& ARe YA HAE2M BE AZAE2 GAOIA ASLICH

& Alze GAte| =2 glo| OjEdt A0 OfEdt FEHZE SA|, B, BE, HY, CHolg 4= glaLItt

& =0l EE LE2 YA 2IMRIMET A2 Ot 2te U HE22E A0l Z0|L, YAk 1 FEO|LL 2HgS B 4 SIS
T2tA OfEfdt 20| Alze 20| RAIEf0| Ato]| Cist B A0 et SUARZ AFBE 4 GiEUH Tt

S22t Y SAST/EAO HIg
2223 U Q2 SPRE 127K GWIRY BoifHl 21220 o SHA)

rL:||u
njo
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AL FAIA HIE(%)

oT = = oT L = oy [his o | =

STRONG BUY(@H) 2247|292 Z7IC4| +50%0|A¢ 0%
- BUY(OH=) 27|12 Z71CE| +15%04 ~ +50%0|2¢ 98%
- HOLDEE) 27|2Y Z7ICH| -10%0[4F ~ +15%0]2t 2%
- REDUCE(O=) 2H7|12Y E71CHE] -10%0| 2t 0%

(2025.06.30 7|&)

371 27k X107 2B S 2
AT Tt 710HO00270KS) 374 L BEZ7} 20|

- o 2B 1212(%) CICH Q| AE: O[RL
T PR S0 g | wpso amemioy 8 A oRi
03078 By 1000 1 202 148

030803 By 10000 19 203 148

030905 By 1000 1@ 196 148

03095 By 1000 19 172 148

031011 By 1500 1! 27 44

031030 By 1500 19 289 44

031103 By 15000 1@ 283 44

031123 By 1500 19 263 44

030204 By 1500 19 254 44

031206 By 15000 1@ 251 44

031219 By 1500 1@ 257 44

060104 By 1500 1! 239 44

0240104 By 125000 1 239 44 (=) 710kt

060105 By 1500 19 257 44 LUt E——_e T

040108 By 1500 1! 235 44 160000 1

06016 By 1500 19 135 44 140000 1

060130 By 1500 1@ 106 44 120000 1

064006 By 1500 19 100000 1

064007 By M0M0 19 170 82 2000

0640306 By 000 1! 176 82 €00 -

040311 By 40000 1@ 184 82 20000 |

0403 By 140000 1@ 193 86 20000

060315 By 4000 1! 196 86 0

064030 By M0 19 203 156 g 2B8cgggteggicE
0640321 By M0M0 19 204 156 D
060404 By M0N0 1 195 156

040408 By 000 W 189 156

4041 By 140000 1 184 156

040429 By 165000 1 336 198

060514 By 165000 1! 338 198

24057 By 16500 1@ 339 198

060627 By 165000 1 365 216

0060705 By 165000 1! 373 247

040708 By 165000 1! 375 255

06079 By 165000 1 376 255

06079 By 165000 1 305 321
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20040806 Buy 165000 1 399 354
0040905 By 165000 5] 410 360
0241007 By 165000 5] 44 387
0041015 Buy 165000 5] 431 407
0041028 By 165000 1 432 4
0241105 By 165000 1 437 204
0241107 By 165000 e 44 07
00411118 By 120000 {LE] 206 11
W42 By 120000 (5] 207 11
0241205 By 120000 19 207 A1
0050407 By 120000 {LE] 212 11
005013 By 120000 (5] 214 11
20250121 Buy 120000 ] 218 142
20250131 Buy 120000 15| 21 155
0050306 Buy 120000 1 25 155
0050318 By 120000 5] 23 155
W50403 By 120000 iG] 236 158
0050407 By 120000 iG] 234 158
0050410 By 120000 5] 231 158
0050416 By 120000 iG] 26 158
0050428 By 120000 ] 218 158
0050508 Buy 120000 {LE] 213 158
0050512 By 120000 {LE] 212 158
0050528 Buy 120000 1G] 195 158
0050605 Buy 120000 iG] -183 158
005003 By 120000 (5] 174 174
20050707 By 120000 5]
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