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l. 3Q25 Review 2! 4Q25 Preview

3Q25Review:  ZAH2{YU(11/14) YEHS 3 27| AH(HZE 7|F)2 OfEH 903 A, FHo|
MAZ7| CfjH] 201 AYoZ HMUEZT| CiH| 212t 19.8%, 15.4% AU, A7 AMMA

E“’H%*F-IHI a2 (042 1,118 29, Y0(9 239 2fP) ChE| A2 515(3
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olM JHM Mz

ok OjEoH0| A7 2ABH 2 © HAH| CC 02t 0} 22 02 ZAR|LH3}
3 27| 0h2% 100 ASO2 QI5(0] 2 KL 0j2040| HST| ThE| 27.1%
2AG| U2, @ AZ B2 U Ya £22 WAS| O 22 93%, 34%
AE UABAS.

3 271 AN AR A2 WE27| L HESY| tis| 90| 2HH(F0]

AE: 3Q24A, 21.1% — 2Q25A, 18.2% — 3Q25A, 22.3%, +1.1%pYoY,
+4.1%pQoQ)=(UCt= AY.
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4Q25Preview:  GAI ¥ 4 27| Ol 2H(HE 7IF)2 02 1,023 A, JY0[Y 97 AH

AFE HH2 22 dds7| | 42 7.0%, 227.0% S7t6tEA 5&7|2H0 ’S%MIE gt

e|5 7Ic. S olde 20| MESY| tiH| S7MZ HEke A2 = ofdsts Olr= A
| C

]

HzE22 H CCOiZ 0| OiE Z4=0| 0|0](4Q24 HAH| 2 =M 3
M o7 stE2 o2 0|F 2}A HAH CCOl OiE AL 9IS Zo2 B Qo 2429
B MAE _ _
SA ST oz moo| Myn MBS 22 2, olE|, BoHSO| CHEH LojolA HIS
7| ChHE| A& H2IS ofAsta Qlon], 40N JHME 2|48 Zio2 ZMakst
Valuation — SAF7t= 2025 E o4 A4 7|F PER 5.4 HiE, ZW FAF ¥4 B PER
Oz 25 24.0Hf CHE| 22 S0IZ|0] Hefl £ =2 HiELAET FHAY.

ot Alots 3Q25A 4Q25E 2025E 2026F
T T VI ) ) 2004 - _
(%,%p) %,i oA 210 HAMA - {0 OlM%]  gog  yoy OldZ  yoy  OIMZ|  yoy
e 903 1118 -192 1118 -192 1023 132 70 4038 350 -118 3777 6
%olo[2] 201 239 -158 239 -158 97 520 2270 597 472 210 507 75
Hzolel 200 279 281 279 282 113 436 BM 1377 454 671 514 132
20[ 183 197 74 197 73 80 562 =d 975 385 605 456 185
20l 146 172 153 172 -154 68 533 =M 826 318 615 395 240
Qoo 223 214 09 214 09 94 -128 63 148 133 -5 134 02
IS 202 177 26 176 26 78 124 288 242 108 -133 121 13
EPS() 1299 1516 -143 0 606 -533 =X 1822 710 610 881 240
BPS(YY) 7062 693 18 8254 -144 7213 21 68 7743 7213 68 7904 96
ROE(%) 184 219 35 na 84 -100 331 271 94 -176 117 22
PER(X) 30 25 - - 63 17 54 - 44 i
PBR(X) 05 06 - 05 - 05 - - 04 05 - 05

A& KX, FRAEASH
ZEPS = annualized 7|&
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3Q25 AA: =M -19.8%yoy, 0|2 -15.4%yoy

3Q25A 3Q24A 2Q25A
24 YoY(%,%p)  QoQ(%,%p) A4 A4
90.3 -19.8 9.9 1126 100.2
384 -27.1 -195 52.7 477
321 93 6.8 354 30.1
10.5 34 -57 109 1.1
142 -38.0 -16.0 230 170
-50 -46.7 -12.8 93 5.7
425 4.2 -5.1 46.8 476
356 41 56 315 300
16 20 05 9.6 1.1
15.8 46 -1.2 204 16.9
-55 28 02 -83 -5.7
56.3 -199 -14.7 703 66.1
340 -19.7 -05 423 342
139 -25.1 -12.9 185 159
20.1 -154 104 238 18.2
20.0 -83.9 18.6 1244 16.9
183 -815 1.1 98.5 16.4
14.6 -84.2 0.2 92.0 145
624 -0.1 -35 62.4 659
376 0.1 35 376 341
154 -1 -0.5 16.4 159
223 1.1 41 211 18.2
222 -88.2 5.3 1104 16.9
20.2 -67.3 38 875 16.4
16.1 -65.6 1.6 81.7 14.5
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EE4HI|E 44 20| Y
(A2l %) 10234 2Q23A  3Q23A
OhEH(MA) 673 1193 1088
YoY(%) 65 329 200
QoQ(%) -186 774 -89
22d oz
A 82 155 64.5 55.9
HZ B2 382 402 384
s 22 11.1 19 114
JEt 22 34 48 44
o AHA -1.0 2.1 -14
224 oigHiE
A 822 231 54.1 514
HZBEE 568 337 353
UL EE 166 10.0 10.5
JEt 22 5.1 40 41
o AHA -16 18 -13
Fo(Hodg)
&7t 472 775 703
ofE£0( 20.1 419 385
mopRk2|y| 17.1 178 15.2
o[ 30 241 233
Mol 02 222 16.8
27|01 25 1738 97
A7 0] 25 129 6.7
0[2AE(%)
& 70.1 649 646
OE£0/2E 299 351 354
TofeHlE 254 14.9 14.0
Ho|AE 44 202 214
MHolelE 0.2 186 155
I|z0|E 37 149 89
27|20l AE 37 10.8 6.2

Az sz
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26.5
325
11.0

9.1
23

346
423
143
11.8
3.0

576
19.1
16.5

26
2.5
2.9

751
249
215

34
3.2
3.8
-4.2

2Q24A  3Q24A  4Q24A  1Q25A
1189 1126 95.6 63.1
-04 36 -11.2 -17.7
550 52 -151 340
67.5 527 377 16.7
321 354 326 26.5
1.7 109 124 10.8
154 230 321 1.8
-7.8 93 -19.2 -26
56.8 46.8 394 264
270 315 34.1 419
98 9.6 13.0 171
129 204 336 187
-6.6 -8.3 -20.1 4.1
70.6 703 743 504
482 423 213 127
179 185 183 135
304 238 30 -0.8
265 1244 -10.7 29
219 98.5 -20.0 42
155 92.0 216 -4.0
594 624 777 799
406 376 223 20.1
15.0 16.4 192 214
256 211 3.1 -13
223 1104 -11.2 -4.6
185 875 210 -6.7
13.0 81.7 226 -6.4
cH6 =78 AlE o=
(M) JEfBE
140 7 rusee
120 1 myzge
100 1 wmax g2
80 ~
60 A
40 ~
20 A
0 -
32333
N N N NN NN
9R2FTRE
2o A= Al
A QUEASH

2Q25A | 3Q25A
100.2 90.3
-157) -198
588 99
477 384
30.1 32.1
1.1 10.5
17.0 142
-5.7 50
476 425
30.0 356
11 11.6
16.9 15.8
-5.7 -55
66.1 56.3
342 34.0
159 139
18.2 20.1
16.9 20.0
16.4 183
14.5 146
65.9 62.4
34.1 376
159 154
18.2 223
16.9 222
16.4 20.2
14.5 16.1
20 Y Y
538
N N N N
gggs

4Q25F
1023
7.0
132

386
36.0
123
353
-199
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284
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94
1.0
78
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EE7. 7MY 20| Y HY (HZIF)
(M1, %) 2015A 2016A 2017A 2018A 2019A 2020A 2021A 2022A  2023A 2024A | 2025F  2026F
2 o(pi ) 989 1554 1651 1926 2580 2767 2889 3263 4031 4038 | 3560 3777
YoY(%) -138 572 63 166 340 72 44 129 235 02| -118 61
224 oz
gz 22 - - - - - 861 1021 1122 1843 1844 | 1414 1480
Hz 22 - - - - - 1175 1438 1619 1612 1326 | 1247 1370
gL 22 - - - - - 465 474 464 475 459 | 447 441
JEt 22 - - - - - 771 176 177 166 795 | 783 829
S HA - - - - - 861 1021 1122 1843 386 -331  -344
22d oigHis
gz 22 - - - - - 31 353 344 457 457 | 397 392
Hz 22 - - - - - 425 498 496 400 38| 350 36.3
UL 22 - - - - - 168 164 142 18 14| 126 17
JEt 22 - - - - - 279 6.1 54 41 197 220 219
S HA - - - - - -182 76 36 -16 96 93 -9.1
(M)
&7t 516 893 911 1086 1484 1559 1648 1868 2691 2728 | 2461 2627
ofEZo0(Y 473 66.1 74.1 840 1097 1208 1242 1395 1340 1309 | 1099 1149
Tofe|H| 285 395 407 493 648 606  50.1 609 720 712| 627 64.2
o[ 188 266 333 346 449 603 741 786 620 597 | 472 50.7
Mol 147 395 441 259 340 453 770 503 406 1377 | 454 514
27|z01 109 356 428  67.1 246 381 64.1 379 266 975| 385 456
A7 0| 92 241 277 418 151 326 392 205 175 86| 318 395
0[AE(%)
oEzee 52.2 575 552 564 575 563 570 572 668 676| 69.1 69.6
Of2Z0|2dE 478 425 448 436 425 437 430 428 332 3R4| 309 304
mojelHlg 289 254 247 256 251 219 173 187 179 176 176 17.0
HAo|AE 190 171 202 180 174 218 256 241 154 148 133 134
MHolelE 148 254 267 135 132 164 266 154 101 34.1 127 136
7=0|YE 110 229 259 348 95 138 222 116 66 242 10.8 12.1
27|20l UE 93 155 16.8 217 5.8 11.8 136 6.3 43 205 89 105
= RUEASH
cHg HZHOfEH HHo|dF o L MY TH9 HIHAIYE O 0| L MY
SEE) ) _ (%) SEED et BE
450 - DHEH(Z) —e—SYPOIAE(R) 35 500 - aa o
ol - 30 roy 1 mAz=e
300 | - 25 350 1 WA ER
250 - - 20 300 1
200 - L 15 o]
150 -+ L 10 150 A
100 A 100 -
50 A r5 50 -
ZEEL B W N N N U N WEEWNHEEMS I 0 A
ISFIFSISSSITFIqs S 2 5 5 § 5 &
rrrrrrrrr NN NN N ~N N N N
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lll. Valuation
TH10. =W S5 L FAIEA| Peer Group H|m
KX ] B4 IXEBYA

Z7Kgl) 3835 134,700 8310
AZHEH(Aote)) 1719 22549 6339
PER(HH)

FY23A 133 4.894.6 19,547.7 7.0

FY24A 17 110 20 33

FY25F 54 240 83 34

FY26F 44 143 76 36
PBR(HH)

FY23A 09 05 05 03

FY24A 04 09 04 03

FY25F 05 24 10 03

FY26F 05 19 09 03
DHZoH (14 2d)

FY23A 403.1 1,847.2 1181

FY24A 403.8 22728 1945

FY25F 356.0 24140 2404

FY26F 3777 2,523.0 2275
F0|(MAS)

FY23A 62.0 577 73.2

FY24A 59.7 2211 156.0

FY25F 472 416.0 1954

FY26F 50.7 442 5 182.5
S0|AE(%)

FY23A 154 16.4 3.1 62.0

FY24A 148 211 97 80.2

FY25F 133 234 172 813

FY26F 134 240 175 80.2
=0|(HA)

FY23A 266 04 788

FY24A 975 4843 1603

FY25F 385 337.0 1929

FY26F 456 359.0 179.5
EV/EBITDAEH)

FY23A 35 6.0 129 38

FY24A 19 32 48 17

FY25F 26 8.7 6.0 16

FY26F 20 73 54 16
ROE(%)

FY23A 6.8 30 0.0 48

FY24A 271 7.1 183 9.1

FY25F 94 75 12.8 99

FY26F 1.7 8.1 124 85

[o]]
[=]

120251114 374 7|2, ZHMA HE. AO|HEIM = FAF 22
A2 QuantiWise, FRIEAESH
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atst
88,900
6,663.8

6.6
34
15.5
10.1

02
02
0.7
0.7

53,1348
55,646.8
74,5190
779352

24119
24161
4,482.0
56228

45
43
6.0
7.2

1,635.5
1,690.4
1,892.7
2,616.7

N/A(-1.38)
0.1

212

179

49
47
46
6.1

Y,
906,000
14,970.6

N/A(-5.18)
N/A(-24.14)
787

384

1.0
3.1
9.1
7.0

19,130.1
18,1329
19,688.2
21,469.7

14363
1,003.8
1,284.3
1,906.8

75
55
6.5
89

2721
302.2
594.5
1,003.3

38
5.8
112
85

25
26
48
75

a
163,200
4,761.7

173
352
14.1
11.6

06
06
1.0
0.9

41,352.7
43,646.7
45,3741
479175

2,039.1
2,5475
2,584.8
2,8854

49
58
57
6.0

524.7
151.2
939.9
1,113.9

36
35
35
32

30
09
53
6.0
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CHRICHZ B EOIAAM
(EHef:Alote)) 2023A  2024A  2025F  2026F  2027F  (EHQAloie) 2023A  2024A  2025F  2026F  2027F
A2 10376 8368 8560 824 9389  Of=M 4031 4038 3560 3777 4004
QEAIA D47 29%0 2834 3480 4185 Z718(%) 235 02 (118 6.1 60
A 1501 1934 1898 2499 3159  OIEt 2601 2728 261 2627 2762
D224 36.1 40 381 405 428 D20/ 1340 1309 1099 1149 1242
Wi, %2 321 287 305 323 o 4 Ugkeied| 720 712 67 642 692
HIRSARA 6129 5908 5726 544 504 7|EtE e 00 00 00 00 00
EApAtA 1078 1210 1407 1464 1524 FHoel 620 597 472 507 550
SERIA 41 453 4080 3750 3458 Z718(%) Q1) B9 @10 75 84
7|t 229 245 239 230 223  EBMDA 1098 1151 997 995 1003
ey 6874 4438 4344 4399 4454 Z718(%) 62 48 (134 (02 08
FEFA 5334 2752 3448 3488 3527  HYelrol @4 780 (19 06 83
OHQIAHE 550 567 520 553 585 0212 57 74 69 74 79
FEHoRREAY 1935 1522 2259 2259 2259 ojzH|E 266 228 140 141 14.1
7|t 2849 663  6/0 676 683 Al2aol 09 56 38 40 40
RS 1539 1686 896 911 927 7|EtEAEel 03 879 15 33 105
HIRS0[RHAY 1067 1273 517 517 517 Mol 406 1377 454 514 633
7|E} 472 M3 379 394 410 2712(%) (1920 2390 (671) 132 232
ARREA 3502 4430 4216 4525 4935  HOIMHI 127 404 70 57 66
LTS 2588 3510 3233 3543 3953 7[R0/ 266 975 385 456 566
a2 28 28 28 028 N8 2718(%) (298) 2666 (605 185 = 242
2oz 765 892 %96 896 896 Azl 175 86 318 395 495
o|9Yoiz 2605 3526 3694 4004 4414 3718(%) (147) 3132 (15 240 255
7 et (1099) (1136) (1585 (1585) (1585) = 9.1 149 6.7 6.1 7.1
H|[BH2k2 914 RO B\3 B3 983 EPSE) 38 182 710 81 1,105
2227 3502 4430 4216 4525 4935  Z718(%) (147) 3732 (610) 240 255
= 3003 2796 2776 2776 2776  $EEPSE) 3’ 1822 710 81 1,105
&=apeig 150.1 6.1 878 277  (384) Z718(%) (147) 3732 (6100 240 255
3SR TREARE
(CH2f-Aeie)) 2023A  2024A  2025F  2026F  2027F 2023A  2024A  2025F  2026F  2027F
Holsid 848 1074 586 83 919 FEEE®)
7|20 266 975 385 456 566 EPS 385 182 710 81 1,105
AHARAZH| 478 554 525 488 453 BPS 5700 7743 7213 7904 8819
7|EfRSE L 404 @30 (91 (166 (175 DPS 200 190 190 200 260
2uREY (15) 48 468 (05 (05  H=0fo]M(H,%)
DEAELAETN 35 25 05 Q4 @b PER 133 17 54 44 35
ADAAZAET] (56) 41 27 (18 (18 PBR 09 04 05 05 04
IR Z7HZ) 14 @ 99 33 32 EV/EBITDA 35 19 26 20 13
7|Ef 09 22 347 04 04 Higole 39 63 50 52 63
22133 (293 (174 (332 (1700 (177) PCR 20 1.1 43 20 19
T | =R ARZEA 113 268 (75 04 04 2UM%)
H|I=ASHLL 07 489 00 18 18 Yol 154 148 133 134 137
AH|S3} 2189 84 82 (79 63 EBTDAO|2E 273 285 280 264 251
AR 04 16 0.1 00 00 £0|9/8 66 242 108 121 14.1
SHAARE 66 67 G811 @1 ROE 68 271 94 17 132
RS (151) (5400 (05 (85 (85 ROIC 8.1 86 83 102 120
21237t (15 @47 (105 00 00 Ry (%)
=237t ©0 82 (102 @85 @85 2SR AR 429 194 208 6.1 79
Hig=2AIS 69  ©3 8.1 85 85 fetig 796 1076 82 998 1187
dz 38 404 361 43 598 657 O|R2AlNE 23 26 34 36 39
WES 1003 1407 1768 1811 2408 &EM@E)
|gsig 1407 1768 1811 2408 3065 A e1ME 04 04 04 04 04
Gross Cash flow 1153 1233 396 88 R4 Oi&aHsize 118 101 87 96 96
Gross Investment 421 394 (11) 172 179 HORAE|HE n7 18 M7 17 127
Free Cash Flow 732 89 606 686 746 ofHPslE 96 72 66 70 70
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Compliance Notice
YAtE AtE 2EY 7|22 = A|t 374 7 YE 50| CishA |7tSd Edtof 2o
YAt 2 2tE YUUS 7|22 SHYEFO| FAE 1% Ol4 2Rt UA| 5L

= Al o
YAE & ARE 7[RFAR} EE A 320 AR A

[y

20| gEUCt

oo

f52t Aro| gigLIct
SO ALk OfsHAP QLT
n

=

[ o= & o=
& A=0| HRlE LHES2 ZARRMEYAL 2019] o|HE FalshA HYstil USn, 2|R0| Bt 0Lt 7MY glo| 2HHEIQISS =HRIFUIC
& ARE YA AREZM 2E AH2AA2 YA USUIEH
& A=E YAl S9f 10| of et FR0|= Ofm et HEHZE FA| BIE, WS, B, tiofe 4 QlisUCt
& A0 SR UE2 ZAF 2MIHE} A2(e Oket Az U Y222 A0J71 AO|LE PAks O YOI IgS 23T 4 SIELITH M2t ol
ot RO Atz = n2Ho| FAERIO| Ao TS 2 AULHO| CHet SYARZ ALEE 4 YUSUIC

Z224 U GZ2H E2PRE1271Y (RAVIEY S7I0HH| 2HZ59| oM SHAAUES 0jF) AL E2f0|A HI(%)
STRONG BUY(@H) 2247|292 Z7IC4| +50%0|A¢ 0%
- BUY(OH) 27|12 Z71CE| +15%04 ~ +50%0|2¢ 97%
- HOLDEE) 27|2Y Z7ICH| -10%0[4F ~ +15%0]2t 3%
- REDUCE(O=) 2H7|12Y E71CHE] -10%0| 2t 0%
(2025.09.30 7|&)
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