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71, 09/12) 6,160 129 ZAAol8)  2023A 2024A 2025 2026E

APISA () % WEL] 1459 798 1147 1350

Heiole 6.1 443 23 133

Sl TAIL 15,6028% NIz -42 562 27 143

52% 2|2t 104108 2712019 30 633 20 122

2|27t 5,070% EPS() 140 3895 143 765

523 U7t Beta 0.89 SUE(%) R na S 4357

60Y YA UE 449 PER(HH) na na 431 8.1

o=l 2|28 0.0% ROE(%) 18 602 30 146

HHSH4~Q1Z(2025F) 0.0% PBR(tH) 28 12 13 1.1

EV/EBITDA(EH) 286 na 97 42
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43 953 7l

Valuation

2A|(128)
(Tl A oA
O 303
ol 12
Mol 12
&0/ 10
A6 £019 09
OP Margin 39
NP Margin 32
EPS(&) 243
BPS(&) 4,700
ROE(%) 52
PER(X) 253
PBR(X) 13

A o], RRUIEASH
2 EPSE annualized 7|
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2l 3Q25 Preview

1) 1 2 27 SUR DA A 2 27| MH2 02 275 o, FUAA 18
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Aelo=z MEAST| o] DH%O 2 11.2% 3715tR%1, YYEHS XS5 UAIC
HEAS7| CHH| 24 90.2% Zagt
2) D20 11.2% S7t6t O|F= CIAIERITIAIAR O1Z0| ME +F8 74|
SR, CIREX|2£24 0fE0| dEE7| ] 18.8% S7fot%7| HEY.
A9dez ATEH RS dE +&, S22 d9s7| tiH| 63.3% 443
0= S, ILHRE Dl=r AJZOIN 282 67.7%, 93.2% S7I5tHA 24
NS HRW| EY.
3) £3| 3d4Q A2 0|7 AZOIAMS HA AN He0| Z&ED Ch=
AY. 2| B2 H21=0l 052 A 6 7] 52H3Q23 ~ 3Q24) Hdds7|
aAagieLt Fe|Qlot Metut wA| 2 S22 sty At 1 &7 2 2 E7(0
HIAST| OfH| 242F 950.3%, 932% S7H5IBIA 220l A HaN2 SO}
MO mestn UE.
A 2E 3 27| O4EAH(HEY|E)2 OIE2H 303 Ae, JU0(Y 12 A=
HAEST| OfjH| 2t2} 35.0%, 244.5% S7totHAM 2A2{01 A& HAS o4t
3 87| 4% 42 ONSHE OlRE 01 AROIMe 24| 22 U AR 42
So= olsto] Ma MG A4de A2 82, KYAAE 2| st HuR
QIoto] Ha FEAP SE|HA OfE0| SIte A2 Of sty | IEY.
AT 24 LM ATH0| oflAEl= 2026 H O&4AA T2 PER 8.1 HiE,
=L FAL Y 1| B PER 10.2 HYf CHH| AF SOIZ| A /US.

3Q25F - 4Q25E 2025E 2026E
qoq YO | " qoq yoy  2024A " yoy . yoy

%50 Goohe) o M o) 9 B onomp) M (o, 00p)
10.3 350 324 67 1120 798 1147 436 1350 17.7
BY 445 27 1310 54 443 23 =] 133 4896
=X B4 27 1310 B 562 27 B4 143 4049
= = 22 1310 4 633 20 =3 122 505.1
= = 22 1318 4 604 22 =3 119 4357
106 24 84 45 1334 554 20 574 98 79
16.5 12.2 69 37 2538 -793 18 81.1 90 73
= = - 564 1318 sd 3895 143 =] 765 4357
13 316 4699 4,840 30 28 4707 4840 28 5601 15.7
242 13.1 na 117 65 2110  -602 30 632 146 16

= o na 109 - - na 431 - 8.1 -
13 13 - - 12 13 - 1.1
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19.8
10.5
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346

28
6.9
55
16
50
84
0.1
100.0
93
229
18.0
52
16.5
27.7
04

15.3
15.0
139
12
1.2
1.0
0.9

504
496
457
39
39
32
3.1

3Q25F
YoY
(%, %p)
35.0

487
15.0

10.1
-14.8

28.1
106.2
18.8
278
353
144
582.1

51
52.7
-12.0
54
0.2
-153
405.2

329
372
305
2445
B2} 13
B2} 13
B2} 13

08

08
-1.6

24
153
12.2
124

QoQ
(%,%p)

103

226
7.3

1.1
-159

-89
2.1
132
421
382
14.2
-70.8

-174
-11.2
2.7
288
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35
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o2l +244.5%yoy

3Q24A 2Q25A
% Az
22.5 27.5
133 16.2
9.1 1.3
594 589
40.6 411
22 3.1
34 7.1
46 48
1.2 1.1
3.7 36
74 74
0.0 04
100.0 100.0
9.8 1.2
15.0 258
20.5 175
55 40
16.5 13.2
32.7 26.8
0.1 1.5
1.5 14.0
11.0 135
10.6 15.3
03 -1.8
26 4.2
20 37
2.1 34
51.2 51.0
488 490
473 55.8
1.5 6.7
-11.4 -154
9.0 -133
93 -124
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EH2.
(AR, %) 1Q23A
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15.2
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48
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220
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40
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201
185
14.5
40
39
35
36
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479
375
104
10.2

9.1

9.2

4Q23A
480
1.6
245

31.8
16.2

66.2
338

10.2
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8.2

114
23
6.6
03

213
185
17.2
237

48
138
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264
216
185
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5.0
-4.2

549
451
386
6.5
-14.9
-10.3
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1Q24A
174
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10.2
7.
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2.1
06
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02
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3.7
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17.5
378

1.2

9.0

84
15.1
6.7
5.5
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5.2

516
484
87.1
-38.7
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298

2Q24A
24.7
371
425

13.6
1A

55.1
449

1.8
37
48
30
30
79
0.5

74
14.8
19.6
12.2
12.1
319

20

133
115
303
-188
-185
-18.2
-16.8

537

46.3
1223
759
-748
-7135
-67.8

3Q24A
225
417
92

133
9.1

594
406

22
34
46
12
37
74
0.0
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15.0
205

55
16.5
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0.1

115
11.0
10.6

03
2.6
2.0
2.1

512
488
473
15
114
9.0
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4Q24A
153
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41
1.2

269
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59
05
56
28
3.1
39
0.0

38.7
32
36.5
-185
206
258
0.1

10.1
52
243
-19.1
-29.7
-37.7
-36.4

66.1
339
159.0
-125.0
-194.7
-246.9
-2385

1Q25A
245
409
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411
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258
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=83 o dy 20| 2 HY

- 2"
(M2, %) 2015A  2016A 2017A  2018A  2019A 2020A 2021A 2022A  2023A  2024A | 2025F  2026F
o= 205 26.5 329 515 731 55.2 903 1290 1459 798| 1147 1350
YoY(%) 19 291 24.3 56.5 41.9 245 636 428 131 453 436 17.7
HZE oY
2|zd24d - - 24 20.1 423 353 542 84.8 97.2 413 703 840
ZICTHA| AR 205 26.5 306 314 309 19.9 36.1 442 48.7 385 443 510
HZE HIS
A=E2M 7.1 391 578 63.9 60.0 65.7 66.6 517 613 62.2

LUTA|2A& 1000 1000 929 60.9 422 36.1 40.0 343 334 483 38.7 378

= - - 24 46 43 2.5 10,5 244 217 12.1 139 154
o= - - 86 108 16.6 10.8 204 25.1 253 7.2 287 307
=Y - - 53 6.0 74 41 75 19 258 173 18.1 19.7
z - - 104 16.3 248 204 272 369 411 39 84 1.1
U= - - 28 30 59 43 6.9 89 8.7 129 16.6 233
7|EtotAlO} - - 34 104 141 129 174 213 228 257 284 324
ofZe|7t - - 0.1 03 0.1 02 05 05 05 0.7 0.7 23
2| HIF
=L - - 73 89 59 46 116 189 149 15.1 12.2 114
o= - - 26.1 210 227 19.6 226 195 173 90 250 227
=Y - - 16.1 17 10.1 75 83 92 177 217 15.7 146
22 - - 315 317 339 369 302 286 282 49 73 82
U= - - 85 58 8.1 79 76 6.9 6.0 16.1 145 173
7|EtotA[O} - - 103 202 193 233 19.2 16.5 15.7 322 247 240
ofZe|7t - - 03 06 0.1 03 05 04 03 09 06 17
29
o227t 121 156 18.0 29.1 385 286 584 66.5 749 438 59.0 68.0
ofEZo0(Y 84 109 15.0 225 346 266 320 62.5 710 36.0 55.6 669
moja|H| 86 95 130 164 217 220 286 463 649 803 534 53.7
Fo[y 0.2 13 19 6.0 129 46 34 16.2 6.1  -443 23 133
Mol 0.2 16 1.0 6.2 133 89 238 115 -42 562 2.7 143
27lz0|d 0.2 17 12 53 116 79 0.1 80 30 -633 20 1222
AlHfiz=0[2 02 17 12 53 116 79 0.0 8.0 21 604 22 119
0[2AE(%)
ek 589 59.0 54.6 56.4 52.7 51.8 64.6 515 513 54.9 515 504
ofEzol2de 411 410 454 436 473 482 354 485 487 451 485 496
mojzelslg 419 36.0 395 318 297 399 317 359 445 1005 466 3938
Fo|ds 0.8 50 59 117 176 83 37 126 42  -554 2.0 938
MHZo|ldE -1.2 6.0 3.0 12.1 18.2 16.1 -3.1 89 29 -704 24 10.6
7=0|YE 1.0 6.5 35 10.2 158 143 0.1 6.2 21 -793 18 9.0
AHiz0[AE 1.0 6.5 35 10.2 158 143 0.0 6.2 -15  -757 19 88

PRES e
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TH10 2 =

(1ot
2748
AZkE
PER(HH)

PBR(EH)

EV/EBITDA(HH)

ROE(%)

11:2025.09.12 7t 7|2, AHMA AHE 2|0l YA =E2Y

2Z: QuantiWise,

FY23A
FY24A
FY25F
FY26F

FY23A
FY24A
FY25F
FY26F

FY23A
FY24A
FY25F
FY26F

FY23A
FY24A
FY25F
FY26F

FY23A
FY24A
FY25F
FY26F

FY23A
FY24A
FY25F
FY26F

FY23A
FY24A
FY25F
FY26F

FY23A
FY24A
FY25F
FY26F

S5

lll. Valuation
SAFAA| Peer Group H|2
2[o] B
6,160
9.1
- 12.7
- 94
431 329
8.1 102
28 19
12 11
13 10
1.1 09
1459
798
1147
1350
6.1
443
23
133
42 1438
554 82
20 10.1
98 127
30
633
21
122
286 136
n/a -6.3
98 47
43 44
18 938
602 29
30 60
145 96

b
22,850
3394

96
5.1
7.1
58

1.2
06
0.7
0.6

385.0
3852
4223
4537

64.0
54.0
59.3
68.1

16.6
14.0
14.0
15.0

53.0
55.3
473
599

55
25
33
24

13.6
125

9.6
10.9

HElg
58,500
647.5

15.0
95
1.1
85

24
1.0
08
0.7

3932
407.8
3778
4318

1383
985
80.9
988

352
242
214
229

96.5
724
585
76.2

9.7
6.7
64
5.0

231
14.2
10.0
1.7

HolA
A

20,300
197.9

184
10.0
119

8.1

1.2
08
0.8
0.7

2203
2229
2403
260.2

187
223
238
298

85
10.0
9.9
115

14.8
21.1
16.5
242

10.8
6.5
72
6.0

70
9.3
6.9
9.7

210](228670,KQ)

gojA
5,930
984

79
13.0
40.2
109

06
04
04
04

143.0
1256
116.7
1283

19.7
6.6
12
79

138
53
1.0
6.1

19.5
78
24
90

04
3.1
-5.7
28

84
32
1.0
37

Clge
2,130
157.8

94.4
179

39
25
23
2.1

924
97.6
130.5
175.0

0.2
-12.1
5.2
14.0

0.2
-124
40
8.0

2.1
-19.3
18
9.7

419
-44.1
122
112

29
245
24
12.2
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2f[0](228670.KQ) A&

CHRICHZ EE EOIALEM
(e ) 2023A  2024A  2025F  2026F  2027F  (TRRlAR) 2023A  2024A  2025F  2026F  2027F
A2 2596 2042 2110 2272 2467  OfEH 1459 798 1147 1350 1572
FESAL 1470 1193 1299 1502 1730 2718(%) 131 @53 436 177 165
A 205 256 935 1096 1276 DRt 749 438 590 680 788
OhE 4 915 558 15.1 175 203 OiEZ0/9 710 360 556 669 783
Wi, 254 267 101 17 135 oy & Uk |H| 649 803 534 537 609
HIRSARA 1125 849 811 770 737 7 |EfEE| 00 00 00 00 00
SRt 44 253 258 268 279 QoY 6.1 (443 23 133 174
SERIA 467 45 399 357 311 2718(%) 622 Ad  BW 4896 311
7|Et 234 171 154 150 146  EBMDA 147 (357 108 207 242
SAHEA 1284 1298 1336 1373 1415 %) (346) M sy 7 165
S 1097 905 1169 1204 1244  Hoigjrol (104 (120 05 1.1 03
OHQIaHE 29 193 216 251 29.1 0[50 05 06 08 11 13
FSHoRREA 816 6/5 915 915 915 otelE 32 53 63 65 65
7 et 52 37 37 38 38 2|2aol 00 00 00 00 00
RS 187 393 16.7 169 171 7 |EfE e 76 (73 6.0 64 55
HIR-S0| 124 107 331 115 15 115 Mzo[Y 42 (562 28 143 177
7|t 79 62 52 54 56 Z918(%) Ad Az sd 444 238
227 1312 744 764 83 1030 HOMHIR 1.2 7.1 07 21 27
2|2 1273 734 757 816 1023 |0 30 (633) 21 122 151
2z 77 78 78 78 78 27t&(%) A 22| B4 4388 238
=0z 934 1005 1005 1005 1005 ABpRZAE 21 (604 22 19 147
0[9Yoiz 250 (352 (330 QL) 64 Z718(%) Hd Az B 4357 240
7|et 12 03 05 05 05 HIZBiRI2 09 @9 02 03 04
H|Z || 39 10 07 07 07  EPS(E) (140) (3895 143 765 98
A2EA 131.2 744 764 883 1030 Z718(%) 27 27| BAH 4357 240
221012 @23 1006 1030 1030 1030  $ZEPSE) (140)  (3895) 143 765 948
&aeig 718 750 95 (66 (246 ZI18(%) Hd 2z BW 4357 240
3SR FEAAH
(clof:Alolel) 2023A  2024A  2025F  2026F  2027F 2023A  2024A  2025F 2026F  2027F
iz (228 02 712 195 215 FIAEE)
&7[20[] B0 633 20 122 15.1 EPS (140)  (3895) 143 765 9“8
AHARAZH| 86 86 85 75 68 BPS 8212 4707 4858 5619 6563
7 |EHSE gAY 150 305 (56) 04 04 DPS 0 0 0 0 0
sy 40.1) 162 654 (06 07  w=ofo|M(HH,%)
DEEZLED @76) 2715 49 Q4 (29 PER n/a na 431 81 65
Iy N PINES T 28 (178 165 (16 (19 PBR 28 12 13 11 09
DHRIAPETHEA) 107 64 38 35 40 EV/EBTDA 286 N/a 98 43 30
7|t 05 (09 3.1 ©n @ Higols 00 00 n/a n/a n/a
=233 34 (62 (12 35 () PCR 154 na 124 48 43
T | =R AR 49 (29 15 01N 00 £UM%)
A7|EAZHLA 07 00 02 04 (09 gjolojolg 42 (554) 20 98 111
AH|E2} 3 @Y 09 09 10 EBTDAO|YE 101 @47 94 154 154
AR 02 00 00 00 00 0|08 @10 (93 18 90 96
N 04 (10 (12 14 (14 ROE (18 (02 30 145 155
] 216 91 33 00 00 ROIC 25 (195 15 148 204
237t 137 94 (33 00 00 oM (HH.%)
AH=EI 27 00 00 00 00 AU 24 547 1008 125 (75 (239
g 2215 00 00 00 00 00 SsHg 1340 1318 1112 1248 1390
dZ2Y 24 25 680 160 179 ORIEANS 19 @84 04 20 27
PES = 172 196 221 N1 1061 SME)
7|95z 196 22.1 90.1 1061 1240 ZAAB|HE 06 03 06 06 07
Gross Cash flow 230 @©87 77 201 23 Oi&ausxe 21 11 32 83 83
GrossInvestment M5 (124 ©27) 40 42 MRS 62 31 62 124 125
Free Cash Flow (186) 37 705 161 180 i HRe g 84 38 56 58 58
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Compliance Notice

YAtE AtE 2EY J|12e= A\t 374 7 YE S0 CishA R 1S Edtof
YAt 2 2fE Yrds 7IT£ SHYZZC| FAIS 1% Ol ERstn UR| FELIC
YAtE & AEE 7| BFAPEEE H 30| AR AISSH ARLO| SELICH
ZARMEY 2= 2lZ23EY WH S S0 YA 2L OfshAHPt SiEH

Ofet 0| YELICH

BAE

>u¥

Sl £ 22 &Lt
5 220] AME HBES ZARRAMETR 2010| 0|AS HBk5H| PYsin oD, Q50| 2eket QRA0|Lt 2HY 10| RIS S BHRILICt
5 242 YA HZZ2M RE HZAL FA| ELICH
5 212 YA 59 20| Ofat 0= Ot HENRE BA| BT, A4, W, Cioigt 4 YELICt
5 220 £2E LIRS HAF 2|MRIMIE7L A2(S O5H 2 (2 U ZEREE A0jZI Z0|U, FAHE 1 HEHO|L AUNS BT 4 ELICH wath o
o Z0|= A2 20| A0 Z00f T A Al CiE ZURIE2 AFRE 4 YELICH
B2k U EASZ/EAR|A g
Z22 U AZ2H E2PRE1271E (FAT7IEY E7IoH| 2US20| o SHA,ES 9|0f8)) AL E21| A HIS(%)
- STRONG BUY (O ZU7|E2Y Z71ChH| +50%0]4 0%
- BUY(OH%) 27|2Y Z71C4H| +15%04 ~ +50%0]| 2t 98%
- HOLDEY 27|12 Z710hH| -10%0[4F ~ +15%0|3t 2%
- REDUCE(OHE) 227|129 Z7ihH| -10%0]2 0%

(2025.06.30 7|2)
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