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SUMMARY FINANCIAL DATA

2024 2025E 2026E 2027E
o= () 4,554 4,997 5019 5131
FA0IY (W) 324 305 363 403
20[0] (r2) 236 193 237 267
EPS (ad)) (&) 8019 6,895 8473 9,536
EPS (adj) growth (%) 411 -145 236 125
EBITDA margin (%) 9.1 80 9.1 9.6
ROE (%) 108 85 9.8 9.8
P/E (ad)) (EH) 59 185 14.9 133
P/B (8H) 0.6 1.6 15 14
EV/EBITDA (HH) 45 101 89 82
Dividend yield (%) 52 1.6 20 22

)(|-§ 6A|» AFM %ﬂ 1



COMPANY UPDATE ZAL

2025.9.15

E4k BYIAL MY X

()] 1Q25 2Q25 3Q25E  4Q25E  1Q26E  2Q26E  3Q26E  4Q26E 2024 2025E 2026E

& 8264 11,0140 920.7 1,080.9 859.4 1,052.6 9491 1,139 35026 38420 3,975.1
2lE 6205 666.2 6421 6505 627.6 654.9 635.6 6431 23137 25793 25612
it 205.9 3478 2786 4304 2318 397.7 3135 4709 1,183.9 12626 14139

>5 4221 5707 4782 5030 4599 622.3 5172 5549 20267 19740 21543
2lEs 3368 3720 3560 3589 3405 3640 3521 3b60 13157 14236 14126
gt 85.3 198.7 122.3 1441 1194 2583 165.1 1989 7110 5504 7417

L4 404.3 4433 4424 5779 3995 4303 4320 5591 14759 18680 18208
2E 2837 294.2 2862 291.6 287.1 290.9 2835 287.1 9980 11557 11486
gt 1206 1491 156.3 286.3 1124 1394 1485 2720 4779 712.2 6722

=201 828 1485 105.3 1269 833 154.1 131.7 1508 501.9 4635 519.8

Yol 447 88.0 62.8 68.6 439 112.9 87.7 90.3 314.1 264.2 334.8

Mol 50.6 749 536 60.1 348 1030 785 818 3175 239.3 2981

09 41,6 64.2 40.7 457 26.4 78.3 59.6 622 235.6 192.2 226.6

27kg (R thl, %)

& 15.6 3.7 11.0 10.3 40 3.8 3.1 3.1 130 9.7 35
N 15.3 46 15.6 11.6 11 -17 -10 -11 101 115 -07
gt 165 2.1 16 83 126 143 126 94 190 6.2 120

>5 72 -2.7 -1.7 -10.2 9.0 9.1 81 103 248 -26 9.1
s 128 34 1.6 60 11 -2.1 -11 -08 162 82 -08
gt -104 -123 -270 -350 400 300 350 380 445 =226 348

L4 258 133 289 37.6 -12 -29 -24 -33 -00 26,6 -25
2E 183 6.1 209 194 12 -11 -09 -15 30 15.8 -06
St 480 308 466 628 -68 -65 -50 -50 -57 490 -b6

=501 177 -170 -5.1 -105 05 38 250 188 517 =77 121

FYore 270 -37.6 =111 20 -19 283 39.6 316 65.0 -15.9 26.7

Mol 95 -50.1 -153 37 -313 375 464 36.1 66.0 =247 24.6

«0[9] 126 -423 -144 14.7 -364 220 464 36.1 50.7 -184 17.9

O[2AE (%)

IHE50/AUE 100 14.6 14 1.7 9.7 14.6 139 135 143 121 131

FYUOIUE 54 87 68 64 5.1 107 9.2 8.1 9.0 69 84

MIoll&E 6.1 74 5.8 5.6 40 98 83 7.3 9.1 62 75

=02 E 50 63 44 42 31 74 63 5.6 6.7 50 57
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ZAL 017 713 AKX XX
REL) 1025 2025 3Q25E  4Q25E  1G26E  2Q26E  3Q26E  4Q26E 2024  2025E  2026E
e 11559 1,940 171924 13544 11215 13170 12069 13736 45544 49967 5019.0

S 8264 10140 9207 10809 894 10526 9491 11139 35026 38420 39751

e 395 2800 2718 2735 2620 2644 2578 2597 10518 11548 10439
0HE45019 1302 150.3 1289 1588 1113 1770 159.2 1837 615.9 568.3 6312

DDA} 828 1485 105.3 1269 83.3 154.1 1317 1508 501.9 4635 519.8

KI2| A 474 19 236 319 280 229 275 329 1140 104.8 M4
®lolo] 697 936 666 752 504 1197 947 985 3238 3051 3633

Dot 447 830 628 686 439 1129 87.7 903 3141 2642 3348

e 250 56 38 65 65 69 70 82 97 409 285
AEio[] 578 774 559 650 09 1103 857 897 3183 261 3266

LN 506 749 536 601 348 1030 785 818 3175 2393 2981

Rl 72 25 23 49 6.1 72 73 79 08 169 284
#0[¢] 416 642 405 471 296 799 622 650 2360 1934 2368

DDA 416 64.2 40.7 457 264 783 59.6 62.2 235.6 192.2 226.6

Rl 00 00 -02 14 32 16 25 29 05 12 102
[ E= PN 46 642 405 471 296 799 622 650 2360 1934 2368
27t (% o, %)

e 200 49 56 103 -30 18 12 14 104 97 04
gYoi 285 -420 -104 121.9 -278 279 421 310 416 -58 19.1
#0[9) 126 -423  -149 169 287 245 534 381 509  -181 224
RleHEE £0[9) 126 423 -149 169 287 245 534 381 509  -181 224

OIUE (%)

OE£01QE 1.3 11.6 108 1.7 99 134 132 134 135 114 12.6
JYollE 6.0 7.2 56 55 45 9.1 78 7.2 7.1 6.1 7.2
PN 36 50 34 35 26 61 5.1 47 52 39 47
R AMEE 25

EAk 2EZI} A
EE] RED)
%7 71z 9% 7K 4,6233
1) 2t AR ZHR| 44047
- AT AR 2025~20061 B £0[9) 1906
- Target PJE (41)* 231
2) A A 71| 2186
- AIE AR 2025~200644 B £0[9) 245
~ Target PJE (éH)** 89
A 2 (F) 28024,278
28591 (9) 165,000

A * HE B4 124610 peer HAS 20% 20
Xt2:Bloomberg, H85E £

[** S 2 12510 peer BHS 30%
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=2

Samsung Securities (Korea) :

Msungpop.com

3



COMPANY UPDATE ZAL
2025.9.15

K-Urtduigel EHEY & Ao Ha

71d A T A7l ALZY (W) AALZ1ZE Z2HE
Stefofoj 2AT0|A Zaic 2022 8% 32039 202211 8% ~202611 9% K9 KEE 2122 5
REEE] Zaic 20224 8% 44992 20224 8% ~2027¢ 12¢ K2 KXt 1800 S
Zu CEL 2002 122 2934 2002 10% ~2027' 129 120mm EEt 5
4t SHSoO| 2ATO|A 20234 1% 1647 20234 19 ~ 2025 4% 155mm EEH 5
Stsjofo] 2 Aol A Zac 20234 129 34475 2023 122 ~2031d 112 K9 XXE 1522 5
4 Stsjooj 2 ATO|A 20054 2% 3585 20259 2% ~2029d 6% 155mm ZEF 5
REEEY Zac 2005 6 9,0000 K2 %At 18001 £
4t REEL 2025 9% 8299 20259 9% - 20314 92 120mm ZEH 5
A T RA HR| 20020 BRSO HEE 712 Hofo] L, MHHOR SISO 2AHO|AL KIREE 6722, HIHZHUS KOFAL 10000 43 Hof

Mg g5 H

20253 22 peer ¥+ valuation

. EPSCAGR
20253 valuation (tH) P/E P/B ROE (%) EV/EBITDA (20242026, %)
4t 185 1.6 8.5 10.1 2.8
LIG dA 36.6 7.6 22.7 236 34.6
SISOl O| 2ATO| A 32.7 59 225 155 01
oY E RS 374 5.1 143 225 517
SICH 2 293 82 328 19.9 62.8
K-tiat Tt 34.0 6.7 231 204 37.3
Vale 59 11 19.1 43 n/a
Rio Tinto 104 17 16.3 56 -87
BHP Group 133 29 229 59 48
Glencore 279 13 36 63 n/a
Boliden 15.1 13 90 64 -103
=9 it B 14.5 1.6 14.2 5.7 =47
g 588
2026'3 22 peer Y valuation
20264 valuation (¢f) PIE P/B ROE(%)  EV/EBITDA (2025553207’,*%
it 149 15 9.8 8.9 17.9
LG A 273 6.2 254 17.6 323
OI10]|0] AT 0| A 217 47 254 12.7 345
oY ERS 24.4 43 191 16.3 410
ils L] 2.7 6.0 309 15.2 297
K-tat Tt 238 5.3 25.2 15.4 344
Vale 60 10 17.3 41 15
Rio Tinto 105 16 155 55 27
BHP Group 139 27 21.7 6.1 =42
Glencore 134 1.3 88 48 65.0
Boliden 112 12 108 52 27.6
2 Pt A 11.0 1.5 14.8 5.1 18.5
g 28H1
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EYULAILM THERAER
12¢ 1Y 71& (HY8) 2023 2024 2025E  2026E  2027E 12€ 31 7|12 (Hoig) 2023 2024 2025 2026E  2027E
OhEAH 4125 4554 4997 5019 5131 SR 2,239 2,562 2,688 2914 3173
=27t 3684 3938 4428 4,388 4455 9z Y A= 408 345 358 334 343
oHE50(19) 41 616 568 631 676 =Rt 517 602 656 748 861
(OH=501YE, %) 107 135 114 126 132 P PNy 1227 1459 1517 1,665 1,798
O 5 Yk 212 292 263 268 273 7|E} 87 155 157 167 17
Yoy 229 324 305 363 403 H|Q-SXHA 1,421 1,535 1,595 1,647 1,701
(BYOIUE, %) 55 71 6.1 72 79 ERFRRL 36 48 184 169 156
Byl -28 -5 -49 -37 -36 QYRR 1183 1309 1382 1446 1510
=8+ 15 19 13 9 9 SR 12 13 13 13 13
=8HI8 50 47 4 37 36 7|Et 189 165 15 19 2
Al 0 0 0 0 0 RASA 3,661 4,097 4283 4,561 4,874
7|E} 8 23 -21 -9 -9 S| 1,352 1,359 1,406 1,466 1,548
Mol 201 318 256 327 368 OH QAR 183 185 205 234 273
Q1A 45 82 63 90 101 7RIS 328 393 393 393 393
(HRINIE, %) 222 258 245 275 275 7Bt SEEA 842 780 808 839 881
AEALRI01Y 156 236 193 237 267 HIQZ 5 342 539 555 593 627
STAIRI01Y 0 0 0 0 0 A B1 7R 227 240 240 240 240
«0[¢ 156 236 193 237 267 7|EL HIRSEA 115 299 315 353 387
(&OIYE, %) 38 52 39 47 52 BHSA 1,695 1,897 1,961 2,058 2,175
A|H 3012 156 236 193 237 267 K[ ZR L 1966 2199 2322 2502 2,699
HIR|b220(] 0 0 0 0 0 =2 140 140 140 140 140
EBITDA 319 413 398 455 493 AHEYoZ 495 495 495 495 495
(EBITDA OJ&lE, %) 77 9.1 80 9.1 96 ooz 1315 1491 1613 1794 1,990
EPS (X|HHz2) 5,682 8423 6,855 8473 9536 7|E} 16 74 74 74 74
EPS (P271%) 5,582 8423 6,901 8448 9511 H|X|H FFX|E 0 0 0 0 0
23 BPS (|)* 5,682 8019 6,855 8473 9536 RHEEA| 1,966 2,199 2,322 2,502 2,699
T 288 480 49 484 4TS
s3sEs JCUER TS
12¢ 3% 71 (M) 2023 2024  2025E 2026 2027E 128 N4 71z 2023 2024 2025E 2026E  2027E
HUSZ0A Q| HIFBE 696 40 242 160 208 B4E (%)
712019 156 236 193 237 267 O -57 104 97 04 22
HZREY0IGE=HIB B 40 205 252 251 255 253 Yol -13 416 -58 191 110
SRR U7 90 89 93 92 89 0|9 -107 509 -181 224 126
LR 24| 1 1 0 0 0 27 EPS** -136 411 -145 236 125
7|E 115 162 157 163 163 OB
HYEE AER S 454 -343 -202 -332 -312 EPS (RIHHZZ) 5,682 8423 6,855 8473 9536
EXEE0Me HZ5E -137 -217 -186 -163 -161 EPS (¥271F) 5,582 8423 6,901 8,448 9511
QR B -136 -195 -1 =147 -145 278 EPS** 5,682 8019 6,855 8473 9536
A7 ISEAL 5 8 -17 -15 -15 -15 BPS 67945 74315 80662 86069 92799
7|E} -9 -5 -0 -1 -0 DPS (EE%) 1,200 2,600 2,000 2,500 2,800
HEEZ0AS HFEE -306 90 -67 -46 -62 Valuations (tH)
AAFY BHHA) -302 136 -2 0 0 p/E*** 69 59 185 149 133
g9 E7HEL) 0 0 0 0 0 p/B*** 06 06 16 15 14
b= =27 -33 -7 -96 -70 EV/EBITDA 43 45 101 89 82
7| 23 -13 6 10 8 g
H33Y 253 -63 13 -25 9 ROE (%) 84 108 85 98 98
7| X% 155 408 345 358 334 ROA (%) 44 6.1 46 54 57
7| Lot 408 345 358 334 343 ROIC (%) 74 97 90 108 114
Gross cash flow 362 488 444 492 519 L %) 210 301 290 296 294
Free cashflow 560  -156 Al 12 62 HEAS (BEF, %) 31 52 16 20 22
A% QJ8]A A0(H|R) FQ L ERHIE (%) 147 218 198 193 176
QP BlA, sl 4~ O|RtEAHHE (HH) 58 86 8.1 99 11.2

*FPJE,PIB= AIHIZZE 1%
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Compliance notice
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EXpolA BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY
TP (®) 52000 48000 57000 72000 75000 82000 73000 80000 85000 150000 155000 165000
12E (Y2 -3146 -21.76 -981 -1381 -1.18 -25.26 -2748 -2543 -1370 -509 -21.70
Z2|E (£IcHora|4) -27.88 -396 807 -708 307 -1207 -1644 -1325 4882 10.00 -12.58
EXI7E 5 EXLSE: A EEE 7Y B ARI0) o EAIS S-S Offiet 2Ol 2Lt

od
*2023'F 7€ 27URE 7Y BEX 55 7I1F ¥
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BUY (0H4) 4% 127027t G4 M40l 15% 04 OVERWEIGHT(HIZT) 2% 127427t YBRIAAEE0| A4S TE| 5% Ol 4% ol
J2|0 UE U Ao et B ol &2 4F NEUTRAL(5% ST MY YERANSEO ALYST QAR 4F (£5%) Ok

HOLD (3%) &% 127127t Ol BoH0lE -15%~ 15% el UNDERWEIGHT (IS 54) 352 127627t YEXIAA4E0] R4S iH] 5% Ol4 si2f oy

SELL (WHE) &% 127022 ol HHHAAE -15% Olot

Z|2 137 ZAEMZIRS| EXRSE HIE 2025.6.3071%
0i4~(81.8%) & & (18.2%) -0 = (0%)
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