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At 2 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25E YoY 3Q25E YoY
o= 19,538 22,029 23,256 22,165 20,165 22,575 2.5% 24,091 3.6%
ol 326 762 912 516 226 757 -0.7% 945 3.6%
BGF 2g|&
OPM 1.7% 3.5% 3.9% 2.3% 1.1% 3.4% -0.1%p 3.9% 0.0%p
0|9} 234 585 699 435 134 562 -4.0% 704 0.8%
=t 27,011 29,371 30,547 29,622 27,613 30,166 2.7% 31,271 2.4%
ool 497 810 806 277 387 747 -7.8% 852 5.6%
GS 28
OPM 1.8% 2.8% 2.6% 0.9% 1.4% 2.5% -0.3%p 2.7% 0.1%p
0|9} 478 475 -609 -683 67 434 -8.7% 513 =d
= 16,047 16,044 15,401 18,212 16,658 17,088 6.5% 16,931 9.9%
A ool 1,630 1,175 930 1,036 1,323 880 -25.1% 1,021 9.9%
AL
OPM 10.2% 7.3% 6.0% 5.7% 7.9% 5.1% —2.2%p 6.0% 0.0%p
=0[<] 1,029 366 210 -528 575 145 -60.5% 283 34.4%
liE=Rl] 9517 10,238 10,368 11,752 10,981 10,487 2.4% 10,092 -2.7%
0|2 689 428 646 1,077 1,125 883 106.1% 742 14.8%
SO
OPM 7.2% 4.2% 6.2% 9.2% 10.2% 8.4% 4.2%p 7.3% 1.1%p
=02 683 -1,455 212 200 679 384 =2y 324 52.8%
0=y 35,133 34,278 35,684 34,771 34,568 34,497 0.6% 35,963 0.8%
0|2 1,149 561 1,550 1,472 1,482 599 6.9% 1,426 -8.0%
P
OPM 3.3% 1.6% 4.3% 4.2% 4.3% 1.7% 0.1%p 4.0% -0.4%p
=02 779 -908 -1 -9,550 162 89 =2y 265 I=rg|
0=y 72,067 70,560 75,085 72,497 72,189 71,214 0.9% 71,329 -5.0%
ot F0|2 471 —346 1,117 =771 1,593 395 =2y 2,099 87.9%
o|Ote
OPM 0.7% -0.5% 1.5% -1.1% 2.2% 0.6% 1.0%p 2.9% 1.5%p
0|2 275 1,464 1,206 -5,917 708 -204 HX| 968 -19.7%

A& 2f A KR, 9185 2MA|




1) BGFe|H| € /GSelH|®

ft
Cf.

o%

=
o

Lf, GSeZlH Y
o It SHHE

s

S

Xt
o

o) K

X 9471 WEol, 2271

[e]]
PN

GSsalg|

g0t

+0.9%=Z JAL Ty

=20
E2

MX
oo

R
0
~N
|
e
N o
= W
o =
Y
Ko 83
{0
e
o =
A _
4q4 N
jop U0
mJ
o Ub
0 O
)
R0 S
(o]
e
™ Mu
or 80
B or
<k IF
.- al
ol =
HH
. d
o Kk
B3 _-
5 X
R B
F ©
W
o]
mr U
= 3
0

8l

500~600F0f| A

=

250~300

AL

Q=M ofstr| WEof, 227 A FYK= HA Lo IHsg0



BGFEIE|IY HEV|E &% 0] 3! MY

(Tl MR) 1Q24 2024 3Q24 4Q24 1Q25P 2Q25E  3Q25E  4Q25E 2024 2025E 2026E
&y 19538 22029 23256 22165 20165 22575 2409.1 22976 86988 89807 9,333.1 2
(Yoy) 5.6% 5.0% 5.4% 8.6% 3.2% 2.5% 3.6% 3.7% 6.2% 3.2% 3.9% mo
Heo|E 1,950.0 2,1743 22908 2,177.0 19753 22289 23743 22581 85921 88366 9,189.0 olx
(YoY) 6.1% 4.4% 4.7% 7.6% 1.3% 2.5% 3.6% 3.7% 5.7% 2.8% 4.0% “
OjE%0]9| 361.1 416.1 440.2 4083 369.6 4313 459.9 4272 1,6257 1,6880 1,766.2 r‘-
(GPM) 18.5% 18.9% 18.9% 18.4% 18.3% 19.1% 19.1% 18.6% 18.7% 18.8% 18.9% ‘
geo|1E 3533 406.2 428.1 392.0 3543 4214 447.8 4109 1579.6 11,6344 17126
(GPM) 18.1% 18.7% 18.7% 18.0% 17.9% 18.9% 18.9% 18.2% 18.4% 18.5% 18.6%
k| 3285 3399 349.0 356.7 347.0 355.6 365.4 366.6 13741 14346 14951
(Yoy) 10.2% 6.6% 6.0% 10.3% 5.6% 4.6% 4.7% 2.8% 8.2% 4.4% 4.2%
(T2t 8) 16.8% 15.4% 15.0% 16.1% 17.2% 15.8% 15.2% 16.0% 15.8% 16.0% 16.0%
HEI|1E 319.9 336.8 3457 346.8 3311 3525 362.1 356.7 13492 11,4024 14629
(YoY) 10.7% 6.7% 6.2% 8.6% 3.5% 4.7% 4.8% 2.9% 8.0% 3.9% 4.3%
(| 2) 16.4% 15.5% 15.1% 15.9% 16.8% 15.8% 15.3% 15.8% 15.7% 15.9% 15.9%
Feio|9| 326 76.2 91.2 51.6 22,6 75.7 945 60.6 251.6 253.4 271.1
(YoY) -11.8% —2.4% 4.8% 1.0% -30.7% -0.7% 3.6% 17.5% -0.6% 0.7% 7.0%
(OPM) 1.7% 3.5% 3.9% 2.3% 1.1% 3.4% 3.9% 2.6% 2.9% 2.8% 2.9%
Heo|E 334 69.4 82.4 45.2 232 68.9 85.7 54.2 2304 2320 249.7
(YoY) -16.0% -2.8% 2.0% -85% -30.5% -0.8% 4.0% 19.9% -4.5% 0.7% 7.6%
(OPM) 1.7% 3.2% 3.6% 2.1% 1.2% 3.1% 3.6% 2.4% 2.7% 2.6% 2.7%
Mol 30.9 73.9 89.1 51.4 17.3 74.1 92.9 62.7 2453 2471 264.1
=0[¢ 23.4 58.5 69.9 435 13.4 56.2 70.4 47.3 195.2 187.3 200.2
(X|eH)zol2| 234 585 69.9 435 13.4 56.2 70.4 473 195.2 187.3 200.2
(YoY) -15.5% -1.7% -0.2% 12.6% -42.7% -4.0% 0.8% 8.8% -0.3% -4.1% 6.9%

A& SRR, F125T 2lMX]

GSElHIY HAVIE &X 0] X WY

(T Ade) 1Q24 2Q24 3Q24 4Q24 1025 2Q25E  3Q25E  4Q25E 2024 2025E  2026E
o=l 2,701 2,937 3,055 2,962 2,761 3017 3,127 3032 11,656 11846 12301
(YoY) 4.8% 4.4% 3.8% 5.9% 2.2% 2.7% 2.4% 2.3% 4.7% 1.6% 3.8%
mHo|H 1,968 2,194 2,307 2,197 2012 2247 2350 2238 8,666 8848 9,144
(YoY) 5.4% 4.9% 3.9% 6.3% 2.2% 2.4% 1.9% 1.8% 5.1% 2.1% 3.4%
=1 381 394 424 410 416 434 465 446 1,608 1,761 1,858
(YoY) 11.6% 10.3% 8.5% 14.2% 92%  10.2% 9.8% 9.0% 11.1% 9.5% 5.5%
=AY 276 273 251 252 258 260 238 244 1,052 1,000 970
(YoY) -48%  -45%  -34% -147% -67% -50% -50% -3.0% -70% -50% -3.0%
e 10 10 8 8 9 8 8 8 36 33 33
35 % JIEt 66 66 65 96 66 67 65 96 294 204 295
oy 50 81 81 28 39 75 85 51 239 249 267
(YoY) 17.6%  —9.4% -240% -48.4% -223% -7.8% 56% 828% -17.8% 4.2% 7.3%
(OPM) 1.8% 2.8% 2.6% 0.9% 1.4% 2.5% 2.7% 1.7% 2.1% 2.1% 2.2%
molX 26 65 73 31 17 59 67 32 195 176 191
(YoY) 159%  -05% -65% -418% -346% -85% -7.6% 38% -109% -9.7% 9.0%
(OPM) 1.3% 3.0% 3.2% 1.4% 0.9% 2.6% 2.9% 1.4% 2.2% 2.0% 2.1%
=1 10 7 14 1 8 5 12 0 32 24 30
(OPM) 2.6% 1.6% 3.3% 0.3% 1.9% 1.0% 2.6% 0.0% 2.0% 1.4% 1.6%
=AY 33 27 19 29 22 20 16 27 107 85 78
(OPM) 11.9% 10.0% 7.4% 11.3% 8.7% 7.7% 6.6% 11.2% 10.2% 8.5% 8.1%
ey =1l -3 -9 -23 0 -1 -1 -1 -35 =3 =3
38 ¥ et -19 -15 -16 -9 -9 -8 -9 -8 -59 -34 -30
MEold 39 62 -45 -44 12 56 66 40 11 174 186
&0[¢ 23 46 -62 -36 5 42 50 34 -30 132 141
(X|HH)yz=0l 24 48 -60 -49 7 43 51 35 -37 136 145
(YoY) 3.0% -18.0% HH MK -724% -87% =] =5 Skl =ms) 6.6%
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A = = S
(9 dde) 1Q24  2Q24 3Q24 4Q24 1Q2P 2Q25E  3Q25E  4Q2SE 2024 2025 2026E
EoiEY 2432 2,477 2431 2,720 2555 2,497 2312 2548 10061 9,912 9,628
(YoY) 28%  -0.6% 3.4% -70% 5.0% 08% -49% -63% -07% -15% -2.9%
==Y 952 1,024 1,037 1,175 1,098 1,049 1,009 1,106 4,18 4,262 4,159
(YoY) -13.3% 5.5% 32%  35% 15.4% 24%  -27% -59% -05% 18% -2.4%

Elkel S 594 612 568 661 589 601 563 660 2,435 2413 2434
(YoY) 3.6% 30% -21% 08% -08% -18% -10% -0.1% 13% -0.9% 0.9%
CIEY 8%8) 7.6% 3.0% -21% -02% 1.0% 1.0% 2.0% 25%  20%  1.6% 1.2%
THAIH 240 240 228 263 294 236 199 196 972 924 798
(YoY) -27.6%  238%  -3.9% 122% 22.0% -2.1% -12.8% -256% -2.6% -50% -13.7%
INEN 152 206 273 289 250 247 280 288 920 1,065 1,068
(YoY) -335% -60%  232% 24% 642% 19.8% 26% -04% -34% 157% 0.3%
Jlet 9! HIERY -35 -35 -33 -38 -34 -35 -33 -38  -140 -139 -139
Floly 69 43 65 108 113 88 74 138 284 413 410
(YoY) -11.6% -23.0% -12.7% 12.2% 63.4% 106.1%  148%  282% -6.4% 454% -08%
(OPM) 2.8% 1.7% 27%  40%  4.4% 3.5% 3.2% 5.4%  2.8%  4.2% 4.3%
ElI eS| 103 71 71 114 97 69 72 128 359 367 377
(OPM) 5.8% 4.0% 42% 59% 5.6% 3.9% 4.3% 67% 50% 52% 5.2%
TMIY -5 -4 -8 -12 -2 -2 0 4 -29 1 18
(OPM) -1.0% -08% -17% -22% -03% -0.3% 0.0% 1.1% -1.4%  00% 1.2%
INEES -19 -14 12 16 28 30 13 16 -5 87 56
(OPM) -107%  -6.1% 37% 49% 98%  109% 4.0% 49% -05%  7.2% 4.6%
JlEt Y HEXH -10 -10 -10 -10 -10 -10 -10 -10 -41 -41 -40
Mo 94 -192 45 60 121 75 61 124 6 381 381
#0[9 71 -145 28 46 88 58 46 94 -1 287 294
(Xlef)z=0[2 68 -145 21 20 68 38 32 71 -36 210 228
(YoY) 20.7% H™  -60.9% sH  -0.6% ™ 528% 254.2% X =rs] 9.0%
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AMAH SHEV|1E 45 =0 X WY
(SHf: Hode) 1Q24 2024 3024 4024 1Q25P  2Q25E 3Q25E  4Q25E 2024 2025E  2026E
Sz 2,819 2,782 2,709 3,187 2,878 2,858 2817 3,232 11,497 11,785 12,088
(YoY) 5.4% 1.8% 4.0% 2.1% 2.1% 2.7% 4.0% 1.4% 3.3% 2.5% 2.6%
Eieles) 1,801 1,746 1,688 2,008 1,792 1,772 1,730 2,068 7,244 7363 7,584
(YoY) 7.9% 2.6% 21%  -1.1% -0.5% 1.5% 2.5% 3.0% 2.7% 1.6% 3.0%
AAMIH DF 561 563 570 632 586 610 620 610 2,326 2,427 2,436
(YoY) -1.6% -0.1% 14.2% 13.8% 4.6% 8.3% 89% —-3.5% 6.3% 4.4% 0.4%
== 1,605 1,604 1,540 1,821 1,666 1,709 1,693 1,878 6,570 6,946 7,109
(YoY) 2.6% 1.8% 2.8% 5.9% 3.8% 6.5% 9.9% 3.1% 3.4% 5.7% 2.3%
Eieles] 664 642 616 718 661 651 631 740 2,640 2,683 2,764
(YoY) 6.9% 2.1% 1.9% 2.1% -0.5% 1.5% 2.5% 3.0% 3.2% 1.6% 3.0%
LAMIHIIE 309 321 296 382 304 321 309 387 1,309 1,321 1,387
(YoY) -0.9% -3.9% -63% —2.6% -1.7% 0.1% 4.3% 1.1% -3.4% 0.9% 5.0%
LMIH DF 487 492 472 555 562 585 595 585 2,006 2326 2,334
(YovY) -4.8% 1.5% 8.2% 14.7% 15.4% 18.8%  26.1% 53% 47%  15.9% 0.4%
LIMIAHIEA 69 65 69 67 62 67 71 69 270 269 277
HMEHAE| 89 95 94 97 89 95 94 97 375 375 375
7[et X HEXY =13 -11 -6 1 -12 -11 -6 1 -29 -28 -28
geole| 163 117 93 104 132 88 102 163 477 486 505
(YoY) 6.9% -215% -295% -497% -188% -25.1% 9.9% 57.6%  -254% 1.8% 4.0%
(OPM) 5.8% 4.2% 3.4% 3.3% 4.6% 3.1% 3.6% 5.1% 4.1% 4.1% 4.2%
Ele1es) 114 82 88 122 108 72 83 144 406 406 420
(OPM) 6.3% 4.7% 5.2% 6.1% 6.0% 4.0% 4.8% 6.9% 5.6% 5.5% 5.5%
LMIAHIQIE 11 13 2 0 5 6 1 5 37 22 23
(OPM) 3.6% 4.1% 0.7% 0.1% 1.5% 1.8% 0.3% 1.2% 2.8% 1.7% 1.7%
LIMIH DF 7 9 -16 -36 -2 -4 -4 -4 -36 -14 -10
(OPM) 1.3% 1.5% -28%  —5.6% -0.4% -0.6% -0.6% -0.7% -15% -0.6% -0.4%
AMIHIEA 1 -1 0 0 0 0 1 1 1 2 2
MEHAE| 26 11 26 23 22 11 26 24 86 83 83
J[ef S HEEY 4 3 =7 -6 0 3 -5 -6 -16 -13 -14
Mool 155 74 51 -85 105 39 57 117 195 317 330
&0[¢ 130 58 37 -38 77 29 43 89 187 238 250
(XIEf)y=012 103 37 21 -53 58 14 28 67 108 168 177
(Yoy) -33% -352% -51.4% H™  -441% -605% 34.4% 5™  -521% 55.6% 5.4%
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= ES o

(Bt9): Hote) 1Q24 2Q24 3Q24  4Q24 1Q25P 2Q25E 3Q25E 4Q25E 2024 2025E  2026E
e 4953 4873 4919 5078 4891 4882 4959 5258 19823 19990 20392
(YoY) -0.7% -40% -40% -35% -13% 02% 08% 35% -3.1% 08% 20%
Lok 2092 2104 1932 2325 2069 2080 1947 2384 8453 8480 8590
s 1618 1468 1584 1490 1,621 1511 1641 1585 6160 6358 6,565
2 1090 1,116 1,237 1,021 1,152 1,138 1273 1,193 4,663 4756 4,866
sl 428 352 347 370 469 373 368 392 1,497 1602 1,698
oA 30 28 27 35 28 26 26 34 120 114 114
1 341 342 347 315 317 327 335 309 1344 1,287 1,300
stojotE 537 604 702 573 553 610 711 582 2357 2384 2446
B4Y 22 236 212 259 230 233 210 256 939 929 929
ZHYA 15 114 131 92 8 116 104 119 452 427 435
JlE o AEEH -1l 21 -5 -1 -13 =21 -5 - 0 il 12
20 3513 3,428 3568 3477 3457 3450 3596 3612 13987 14,114 14436
(YoY) -14%  -54% -46% -43% -16%  0.6% 08% 39% -39% 09%  23%
Jedolef 15 56 155 147 148 60 143 261 473 612 654
(YoY) 21%  89% 9.1% -273% 290%  69% -80% 77.4% -69% 293%  68%
(OPM) 33%  1.6%  43%  42%  43%  17%  40% 7.2%  34%  43%  45%
5} 90 59 71 180 130 74 8 219 400 511 532
2oy 43 -6 45 -7 8 -5 39 29 65 70 82
2 5 -2 35 -18 7 -3 27 16 17 14 22
sel 18 10 10 1 21 " 12 12 48 56 60
oA -2 20 -19 -7 -9 -9 -9 -8 -69 34 -34
1 12 13 12 -8 3 0 3 -4 29 2 5
oto|otE -16 3 31 -16 -1 8 16 -3 2 10 14
B9 10 16 10 14 12 10 6 " 50 39 39
ZHYA 1 6 9 -16 -10 7 4 10 0 10 12
JlEt o AEEY -3 -5 -4 7 5 -5 -4 7 -4 3 3
Il -32 -129  -126 -1207  -104 -39 98  -49 1494 -290  -272
OIRERel-OtEIE  -118  -117  -121 -121 -7 -7 -7 -17 477 468 -467
Aol 35 56 =5 57 6 61 0 49 143 116 134
7|Et 52 -68 -1 -1,143 8 17 19 19 -1,160 62 62
Ho|ol 8  -73 29 -1,060 45 21 44 212 -1021 322 382
20[9) 73 -8 7 994 18 16 34 161 -994 228 290
(XIef)20] 2] 78 91 0 955 16 9 26 157 968 209 268
(YoY) 384%  HHE  mH X -792% zd  zd  zd ®Hd  zd 87%

=Y Y38
3 ehy 35% 09% -01% -01%  10% 10% 20% 25% 10% 16%  12%
3 2o 47% -39% -46%  10%  00% 30% 40% 60% -08% 32%  22%

R SR, 7185 2K



O|OtE AZAY|E X 30| U MY
(T AAR) 1Q24  2Q24 3024 4Q24 1Q25P 2Q25E  3Q25E  4Q25E 2024 2025E  2026E
o=y
Heo|E 4203 3839 4673 4253 4269 3,986 4913 4533 16,967 18,409 18,799
(YoY) 23% -25% 53%  47% 1.6%  3.8% 51%  6.6% 2.5% 8.5% 2.1%
oy 3,034 2756 3,075 2,802 3,042 2,844 3235 3004 11,667 12,125 12,395
EglojgA 916 833 965 836 967 891 1,042 911 3,550 3811 3916
ey 254 251 262 253 260 251 262 253 1,020 1,026 1,026
ojgz|go| 370 362 356 351 374 365 731 1,446 1,461
==y 7,207 7,056 7508 7,250 7219 7,121 7133 6957 29021 28430 28,068
(Yov) 1.0% -3.0% -26% -1.4% 02%  09% -50% -40% -15% -20% -13%
EllES 3,848 3506 4315 3900 4259 3991 4,166 3,795 15570 16,212 15,854
HZ-Y 3,358 3,550 3,193 3349 2960 3,131 2,967 3,161 13,451 12,218 12214
“o 413 395 391 376 357 364 353 362 1,576 1,436 1,483
Gopziazd 255 253 226 228 201 207 961 408
SCK AL 735 760 788 818 762 798 835 867 3,100 3262 3,457
(YoY) 7.6%  75% 38%  4.8% 3.7%  5.0% 60%  6.0% 5.8% 5.2% 6.0%
O|OIE 24 511 565 568 519 466 532 547 514 2,163 2,059 2,184
JlEt Y HAXY 1,444 1577 1,222 1,408 1,175 1,230 1,231 1,418 5651 5054 5,089
Felol9| 47 -35 112 -77 159 40 210 137 47 546 641
(YoY) 245.0% HX|  43.4% HX  238.2% sd  87.9% =H B®  1059.5% 17.3%
(OPM) 0.7% -0.5% 15% -1.1% 22%  0.6% 29%  2.0% 0.2% 1.9% 2.3%
El=vllS 93 =21 123 -73 133 15 154 84 122 386 415
(OPM) 22% -05% 26%  -1.7% 31%  04% 3.1% 1.9% 0.7% 2.1% 2.2%
oIy 51 -55 71 -87 78 -32 95 45 -20 186 210
Egjojga 31 22 34 5 42 32 43 29 92 146 150
ey 11 11 11 6 7 8 8 8 38 31 31
M EEE 4 4 6 2 6 6 6 3 8 21 21
%5 -14 -17 -17 =25 -18 -19 -19 -23 -73 -79 ~74
Gozzd =) -8 -18 -33 -12 =11 -67 -23
SCK AL 33 43 66 49 35 49 67 66 191 217 237
(OPM) 45%  5.7% 84%  59% 46%  6.1% 80%  7.6% 6.2% 6.6% 6.8%
O|OIE 24 -13 -3 0 -14 -10 0 3 -6 -30 -13 -8
PPA At2tt| -40 -40 -40 -40 -16 -16 -16 -16 -159 -63 -63
JEt Y HARY -4 10 -3 60 47 21 21 32 63 121 133
IgelE -14 -99 6  —545 -40 ~74 -81 -78 -653 -273 =274
O|Xt==2|-0|XtH|-& -89 -95 -92 -90 -100 -97 -97 -96 -365 -389  -383
NS 5 4 8 7 12 7 1 3 23 23 15
7|Et 70 -8 90  -462 48 16 15 15 -310 94 94
MIZole| 33 -134 118 -622 119 -35 129 60 -605 273 366
=0/ 29 -112 105  -596 84 -26 98 45 -573 200 278
(XIEf)yz0l 28  -146 121 -592 71 -20 97 47 -590 194 282
(Yov) 146.1% x| 192.4% x| 157.4% XX -19.7% =H HX| =X 45.0%
JIEY 9EE
o|OtE 14% -30% -29% -41% -06%  20% 40%  60% -2.1% 2.8% 2.2%
Egfo|ga 73% 01% -13%  04% 1.9%  3.0% 40%  5.0% 1.5% 3.5% 2.3%

Xt&: MR, 7125 2IMX]




244 11¢

F

I, S71M02 JHAI9] FOHE JHMo|

.
o
[y

29| JHH A

b

[y

.

tet =7 i

10

ol
AN SHUE0| it n A= e SFHOILE 24 128 HIYHY A=

1) =¢l
EO0E S=OITt.
243 g Aoz J|uEct

<r
ol

Ki

O{0F7F 13.8

2ol=

Xt 58 1

pe o)

t

(<]

2

X
A

SOot7| Al

r.

golgh H=olct AT 25 68 3 ZI|CHM Of

7

Ef

I

254 1¥

2K FFEFOI WY JtsEE L1 Qs

.
[=)
Ty

bl Eo|

JHA SOHE JHd @i SO

1

=

[

sto|c},
w2k, 02
=xof o}

A3
=Lt

o

=N

~

2{ 7K

=
=

=

Ml M of

b

1
(]

Seye 030
1220] 0231}

t

.
o
[

£

F

S
udl

t

]
10%2 W=7|2

[=]
T

Oltt 538380 =, 0|=2 7|1& &=0

0=t 430 HESHH

ok

Ol=
=0,

=
S

gl=9| M|
o, oi=2=
7| T

=
37|

o]}

A

| -

[

7]

Hrt
o

=

|
t=n]
2tA]

Inl
At}

o]

b

Q|
o

125%2]

oy ZEHO|A

=

HH

d0| =0 2oItt,
=t w2

DS

o

=2

4 9t

=

ta,
FH gS0| X2 olrs o= FHXH

[
Pl

o

|

B
2

=
7

30%=E H

=
=

Ml 145%

b

[

AHIXMNEX|2t 7IFH HUZ si=8 Ot

o2 AHRHAIRIRIATL 3
S0t 23i0f ot
MUHOZ Tt ASHII}

1



=
T2 '24/7 '24/8 '24/9 24/10 24/ 24/12 '25/1 '25/2 ‘B3 B/ B B u
Y =RB) 8 10 12 10 9 10 12 8 11 8 11 11 m_o
F{2 YoY(R) -2 1 1 -1 1 -1 3 -2 0 -1 1 0 olx
ot AHIXHE|X]5(pt) 103.6 100.8 100.0 101.7 100.7 884 912 952 934 938 r"!
ot TH +E3Y Yov(%) 13.9 109 7.1 4.6 1.3 6.6 -10.1 07 30 37 ‘
HA OHE YoY(%) 6.3 9.2 6.7 6.7 8.0 89 117 44 92

AR QIEtol BHE(MH) YoY(%)  -3.0 50 -09 0.0 39 -03 88 -7.7 -0.2

e -79 59 -65 -34 57 -66 161 -188 -0
ElkeI S -64 44 03 -26 14 11 103 -36 -2
mo|H 29 45 25 37 51 24 17 -46 14
SSM 14 67 -27 70 68 34 48 -12 36
O|OIE 7IZH YoY(%) -85 -02 -58 34 34 -02 -15 -26
AMH IIEH YovY(%) -12 52 19 -32 -19 06 104 -70 -47 -25
ARFE HOIF HME 2 YoV(%) 31 22 18 16 16 13 11 09 03
AREE 2201 IHE YoY(%) 169 139 157 139 118 188 146 167 190
EAHE 222l HiE YovY(%) 66 36 34 1.4 20 46 16 36 26
FEB && + At 133 160 117 154 124 136 149 74 121
o= 13 -19 -8 29 03 99 13 -35 10
Tat ZA) 73 26 30 01 07 49 -05 58 21
ME 141 136 74 160 113 124 131 50 102
sSESME 152 133 22 158 107 102 227 -27 113
sAMEE 138 137 96 161 116 133 92 83 98
S EIENESH 53 55 42 43 49 40 58 -06 39
SAIAH|A 124 189 182 147 138 151 175 104 146
SAE AEFR(ZY) 101 124 119 111 101 126 095 100 1.08
MY AIZTRZ YoY(%) 16 94 -100 -164 -122 -38 -400 93 -86
3 SPYE AT YoY(%) -61 -6 -45 401 -264 -264 44 11

E, A, SAY, St=TAE, HEXAYEALY, Bloomberg, 7185 2MX|
1) 120 88 HO|EJL gl B2, Toll 28at 9 TOjEl= 22 1~28 &2, 8~98 & JIEY.
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H2 /FX Neutral 7|1&).

YO 127 =0iEY Y| THHIEE 27% +FOCHTAL J|F). 2 UM CHH| ==& OIS
HISOl =3P A, 1 £ §), FESY0l, MHX| S & A0l TSt EXpIt 2AtHe He
OISO, Jtd BHHE ZTojM I ™ UiHl 3 2M UAs Hez WHEL X JF
TAMDIF HiS B2 0[0] BHARL HlwIt 27tsS +E0| =X Q2L TEtM, SIHOE 19
oMl YO MY HRE 4S5 FHE XAE 500 qich Ol FE =0 @t A2 Y /S

PR QACH SAHEL OIHHA AY SHEO| o
'='7|01| =OEHO| Yoy +16% ZI6t¥ L, ZHEBITDA

=0 22Xt 8%HK| EHHE|UICHProduct Commerce

PYEIE

AMSe AEZHE 7143t Al712|0] SE6HCE
2% Product Commerce £29| £0fEH 0|

Net Revenue

Net Revenue-TTM

Up 6% YoY Up 11% YoY
UP 16% YoY F/X neutral UP 17% YoY F/X neutral
$6.9B
$6.58 $27.1B
$24.4B
Q124 Q2 24 Q324 Q4 24 Q125 Q124 @125

a2

F3 Product Commerce £&9|
Adj. EBITDA
Up $83M YoY
8.0% margin, up 81bps YoY

Q124 Q224 Q324 Q424 Q125

margin

NEHE

ZHEBITDA 0|

Adj. EBITDA-TTM

Up $371M YoY
7.7% margin, up 68 bps YoY

$2.1B
$1.7B

7.7%

Q124 Q125

WSSl
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SE2A A} SiX| SE 2|AE 17HH(ERH 7IF)

x|} =Y x| B
o SR
e JUE=25] 7| ORATITHH
ok e
At SSEE
ol =2y By HorAH
sad Hory
g4t =23 e ESEL
=
Xtz
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Zary

2 AH=HE 7|25 H 2IMXK|

SZAA FQ TYEX|H 20| (e Alote)

- FY21/22 FY22/23 FY23/24 FY23/243Q%A FY24/253Q %A
T 2022.02 2023.02 2024.02 2023.11 2024.11
X3 5,500 5,193 5,313 5,281 5,462
2| A 4,065 3,896 3,850 3,885 3,513
MetEste Mz 915 986 1,066 1,036 1,123
XEBEAAZ 6,415 6,179 6,379 6,317 6,585
X3 5,254 5,085 5,104 5,193 5312
XU -2 AEH 1,188 1,189 1,254 1,307 1,799
INES Y| 9,848 9,096 8,785 8,894 9,064
SHEAH 8,559 8,225 8,520 8,378 8,464
XHEEAH 1,289 871 265 516 601
i =Rl 6,983 7,032 7,349 5,481 5,541
SO EY 6,481 6,601 6,932 5,163 5,255
Foy -134 -260 -199 -130 -157
EBITDA 334 221 272 220 194
EBITDA-Z| ALY A& 48 -61 -16
38418 386 391 457 338 411
271201 -37 -446 -574 -355 -339
EIZgA | HI A(H) 135 133 130 131 126

RtE: SRS, SIIWIL, ISUSY HABAAIAY, TS5 2l
F 1) ZHBENT = SAAZ + YH
2) 2441 380) EX| XHBIHE S04 2 8 s
3) 2541 280 MHBOHTO| HEIRAS WHOIIN, HBEHZIL BAfolM K=o HEE
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= E
>>> AF EXPHY
O[OIEE AH2F=E XA |
£ S0 Chigt EX1olH OverweightS |XIPHCH HX|H SeAlyd o5 9 HE M DHE 23510 g‘g
ME AHAE M, =8 BHEAL LY Asto UE Hiktd S22 Qlsl, EE W 8 FHQ rH
AN JHM Jltgo] Zdg HeE MYECE ‘

g 9% ZMdzFZ2 O|OIEE HA[SICL O|OIEE SoId =3 ZMAtl JAF ofsto| TE

2 o No=Z MYE=CE £, AP 1YH| H2nt

o

e
WEALSSIO] TH2 AIE M DUEO| I Yol Liet
g3t 0 2

1Y it SO ©ol, £2190] PEHOZ HMED U HE IYHOICE

I-_I

o F2 Silfdiobda RUIATS HMAISCH SICHMRIYS X|&A0 24l R0t deted AW,
2l JHH0 THE o0t JICHET, €S W BRO01E HHEE Iy =2 MOt RYIAYE

AHIYE U "oy FH BHAS SYH Adsio| ME Hited] J[tigez 2o, X =X
g J|thYol ST A2 HHECE

SE = AA HJMA gl Valuation Table (@t deiel, bh)

553 BGF 2/H[ GS 2EH Y LA a8 Bl 2| 2O o|OtE
s=23c 282330 007070 004170 069960 023530 139480
Z715/16, &) 99,500 13,860 168,700 65,800 74,600 84,500
A71E(5/16, =) 1.72 1.16 1.63 1.49 2.11 233
24 8,699 11,656 6,570 4,188 13,987 29,021
= '25E 8,981 11,846 6,946 4,262 14,114 28,430
'26E 9,333 12,301 7,109 4,159 14,436 28,068
24 252 239 477 284 473 47
940/2] '25E 253 249 486 413 612 546
'26E 271 267 505 410 654 641
24 2.9% 2.1% 7.3% 6.8% 3.4% 0.2%
OFM '25E 2.8% 2.1% 7.0% 9.7% 43% 1.9%
'26E 2.9% 2.2% 7.1% 9.8% 45% 2.3%
24 195 -37 108 -36 -968 -590
#0|9 '25E 187 136 168 210 209 194
'26E 200 145 177 228 268 282
24 9.1 666.9 12,1 -30.6 -1.6 -3.0
PER '25E 9.2 8.3 9.9 7.1 10.1 12,1
'26E 8.6 7.8 9.4 6.5 7.9 8.4
24 1.50 0.43 0.31 0.24 0.10 0.17
PBR '25E 1.32 0.35 0.38 033 0.14 0.22
'26E 1.21 0.34 0.37 0.31 0.13 0.22
24 17.3% 47% 2.5% -0.8% -7.7% -5.4%
ROE '25E 15.1% 1.6% 3.9% 47% 13% 1.9%
'26E 14.7% 3.8% 4.0% 4.9% 1.7% 2.6%
24 4.0% 3.0% 3.4% 3.0% 7.0% 3.2%
tigols '25E 43% 5.1% 2.8% 2.7% 5.1% 3.0%
'26E 43% 5.1% 2.9% 3.0% 5.1% 3.0%

Xp&: 2f A XtE, 125 2MX| (0l X|HiFFa012 J|EY)




e
. 2Al&: 50| &E6= K-Food
L ]
. O = a1 T —
>>> 1Q25 Alxa|g
T2 SAE gN 271E X 30| 2 Y me: o)
SALY 2 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25E YoY 3Q25E YoY
0=y 12,923 14,238 16,363 15,564 14911 15,124 6.2% 16,834 2.9%
KT&G ol 2,366 3,220 4178 2,125 2,856 3,377 4.9% 4,155 -0.5%
OPM 18.3% 22.6% 25.5% 13.7% 19.2% 22.3% -0.3%p 247%  —0.8%p
=09} 2,863 3,128 2,412 3,253 2,556 2,732 -12.7% 3,308 37.1%
= 72,160 72,387 74,143 74,902 72,085 74,835 3.4% 77,405 4.4%
ool 3,759 3,836 4,162 3,773 3,332 3,755 -2.1% 4,389 5.5%
CI RIS
OPM 5.2% 5.3% 5.6% 5.0% 4.6% 5.0% -0.3%p 5.7% 0.1%p
=0[<] 919 981 1,592 -2,011 176 1,160 18.2% 1,519 -4.6%
= 44,442 43314 46,204 44,750 43,625 44,758 3.3% 47,721 3.3%
CJI-“%I‘“%!‘ [o=Le;To] [l 0 0,
(CHEFI2)) IR0 2,670 2,690 2,764 2,199 2,463 2,673 -0.6% 3,046 10.2%
= OPM 6.0% 6.2% 6.0% 4.9% 5.6% 6.0% -0.2%p 6.4% 0.4%p
= 3,857 4,244 4,390 4,789 5,290 5,447 28.3% 5,859 33.5%
aAoip|ol 0, 0,
A= IR0 801 895 873 877 1,340 1,208 35.0% 1,329 52.2%
OPM 20.8% 21.1% 19.9% 18.3% 25.3% 22.2% 1.1%p 22.7% 2.8%p
=0 665 705 589 761 991 959 35.9% 1,050 78.4%
= 7,484 7,193 7,749 8,618 8,084 8,059 12.0% 8,509 9.8%
oale ol 1,251 1,217 1,371 1,597 1,327 1,376 13.0% 1,545 12.7%
= OPM 16.7% 16.9% 17.7% 18.5% 16.4% 17.1% 0.2%p 18.2% 0.5%p
=09} 938 780 997 2,531 1,000 1,026 31.6% 1,152 15.6%
o= 8,725 8,607 8,504 8,551 8,930 8,992 45% 9,165 7.8%
=4 Aelolel 614 437 376 204 561 432 -1.1% 515 37.0%
OPM 7.0% 5.1% 4.4% 2.4% 6.3% 4.8% -0.3%p 5.6% 1.2%p
=0[< 533 428 365 247 522 426 -0.6% 489 34.0%
= 6,211 6,652 6,857 6,271 6,128 6,855 3.0% 6,961 1.5%
» Aelolel 484 682 702 213 627 716 4.9% 649 -7.6%
Slo|EZIZ
OPM 7.8% 10.3% 10.2% 3.4% 10.2% 10.4% 0.2%p 93% -0.9%p
=0|9} 263 438 438 -181 380 456 3.9% 407 -7.1%
= 9,369 10,992 10,650 9,233 9,103 11,333 3.1% 11,147 4.7%
AHo | - 0, 0,
2o Jgiole 368 602 787 92 250 596 1.0% 897 13.9%
OPM 3.9% 5.5% 7.4% 1.0% 2.7% 5.3% -0.2%p 8.0% 0.7%p
=0[<] 222 385 588 -230 107 376 -2.3% 676 14.9%
=l 9511 10,442 10,785 9,705 9,751 10,938 4.8% 11,180 3.7%
ol 373 633 760 -196 164 571 -9.8% 819 7.7%
RglYzc
OPM 3.9% 6.1% 7.1% -2.0% 1.7% 5.2% -0.8%p 7.3% 0.3%p
=0[<] 215 421 461 =251 237 359 -14.8% 547 18.7%
=g 7314 8,113 8,319 8,502 7,986 8,705 7.3% 9,095 9.3%
0| 105 301 282 252 106 324 7.5% 332 17.8%
czyagol  °
OPM 1.4% 3.7% 3.4% 3.0% 1.3% 3.7% 0.0%p 3.7% 0.3%p
=0[2] 13 159 -86 173 16 170 7.2% 177 [=Fy|

A& 2f A KR, 9185 2MA|



1) KT&QG

KT8GS| 1025 HZI|Z HL0[2S 2,85624(+21% YoV)2 AR HMAA0 SBBIRACE 27|14
OhE SR YOEIR B YBlY HIS 57608 IOl ST, ofel B WOUNY Bt I It
oI, 2| YN BIH SO WY, FAF YAOIAO| MAST| ThH| +21% SIHOHACL

SAt= 2827 O|z0|= 3ol EE G-MO U, HWX HAXSH 40| Jtsg Moot Eot

= )
HAXE RS9 AUE AHSEHD A7 ES, Soie FF Higae XAFE /224 52
Holoh FREAAEI A 20 0t A= J|UECt

KT&G HE7|1E &H 0| I MY

(THl: MAR) 1024 2Q24 3Q24 4Q24 1Q25P  2Q25E 3Q25E  4Q25E 2024 2025E  2026E
ey 1,292 1424 1,636 1,556 1,491 1512 1683 158 5909 6273 6427
(Yov) -74%  66%  -3.1% 80%  15.4% 6.2% 2.9% 19% 08% 62%  25%
it 857 990 1,048 1,012 988 1,060 1,086 1,030 3906 4,165 4,287
(YoY) -0.1% 11.5% 77% 132%  153% 7.1% 3.7% 18% 81% 66% 29%
=LY 513 566 588 542 512 577 575 553 2,208 2217 2,194
NGP 130 137 157 135 139 154 155 154 559 602 630
L] 383 429 431 407 374 423 419 399 1,649 1,615 1,564
el 338 420 456 461 470 480 508 468 1,675 1925 2,069
NGP 46 60 37 82 21 50 50 50 225 171 200
EL) 292 359 420 380 449 430 458 418 1450 1,754 1,869
=& 144 187 223 183 205 206 237 191 737 839 894
sileleol 148 172 197 196 244 224 221 227 713 915 975
0z 52&

2L NGP 1.7% 10.9% 15.2% 2.5% 6.5% 122% -0.7% 139% 7.6% 77% 47%
= 2 -17% 05% -38% -17% -24% -14% -27% -18% -17% -21% -3.1%
ool H& 10.1% 353%  305%  352% 539%  19.6% 9.0% 10.1% 280% 210%  6.6%
= 60% 222%  284%  77.1%  42.4% 10.1% 6.5% 41% 302% 138%  65%
sfielel 144% 53.0% 330% 108%  651%  299% 11.9% 15.7% 258% 283%  6.6%

T SLE
2L NGP 39%  7.6% 12.5% 6.8% 7.0%  180% 12.1% 155% 7.8% 132%  7.2%
= A -3.1% -04% -4.6% -34% -48% -43% -51% -32% -29% -43% -3.7%
oo = -4.6% 16.2% 10.1%  21.4%  22.8% 1.7% 4.4% 44% 104%  77%  5.0%
FE -29% 16.9% 6.6%  453% 167%  -3.0% 4.0% 40% 139%  49%  5.0%
sielgel -7.1% 14.8% 17.2%  -20%  327%  10.0% 5.0% 50% 5.1% 124%  50%
/e 1,328 1,371 1,358 1,395 1,451 1,410 1,390 1390 1,364 1,409 1,390
(YoY) 42%  42% 3.5% 5.5% 9.3% 2.9% 23% -04% 45% 33% -1.4%
2|4l 308 265 406 322 314 265 413 333 1302 1325 1357
(YoY) -197% 1.6% -17% -40% 1.9% 0.0% 1.7% 33% -6.6% 18%  2.4%
234 45 81 99 137 100 99 100 137 361 437 437
7|E} 82 88 84 86 88 88 84 86 340 347 347
g0l 237 322 418 213 286 338 416 269 1,189 1308 1,406
(Yov) -253% 30.8% 2.7% 73%  20.7% 49% -05%  266% 18% 100%  7.5%
(OPM) 183% 22.6%  255%  13.7%  192%  223% 247% 17.0% 20.1% 20.8% 21.9%
=L 207 316 333 224 253 329 345 253 1,080 1,180 1,280
(OPM) 241% 320% 318% 221%  256%  31.1% 31.7%  24.6% 27.6% 283% 29.9%
FabJ BN 23 -2 69 6 18 -3 62 7 96 84 85
(OPM) 75% -0.6%  17.0% 1.7% 58% -1.1% 15.1% 20% 7.4%  63%  63%
234 3 3 13 -23 10 8 8 8 -5 33 30
7|} 4 4 1 2 4 4 1 2 11 1 11
NEol 368 432 319 447 337 369 447 300 1,566 1,454 1525
0|2} 286 313 241 325 258 273 331 222 1,165 1,084 1,129
(X[tH)z=0]2 286 313 241 325 256 273 331 222 1,166 1,08 1,129
(Yov) 59% 55.8% -23.1% 1768% -107% -12.7% 37.1% -31.6% 29.1% -72%  43%

Xt&: MR, 7125 2IMX]




2) CHIZHE

CHIYHEIES] 127 FAH0|AL 3,332Y2(-11% YoY)2Z A|E J|UHX|IE AXE SIS[SIFCHITIER
Hel 7IF 2,463%¢). HO|R 2F DAY £, AF 229 ¥ 2ICE AIF J|UXIE
GIBlSHRACt A2 SHQIME UiE 37t 2+, S OiE 24 I g SUTIH 45, 0IF CXE
AR KPR S I APE THE B MotE 2t 04 g J|SSIUCHINE +3% YoY, OPM -2.1%p

YoY). HIO|R= LAEH/AHAE| OO\ OfE 24 2, R 2014 Al JHU0] U0 =240
H&7| thHH] JHEEAUTHIHE -16% QoQ, O F&CE Atz It offf 24, A 7=
JHa HIEE =01 25 S0 YU, Yoot £ dS AIHSIUTHINE -8% YoY, OPM 5.6%).

SAl= 2025 AX JO|HAZ O4E YoY Low to mid single digit 57f, OPM 6% $Z&2
HABIACHONBHS2 H|Q| 2IF). AE £22 U3 OX AY 3 dota Qlsl, Aol A% M
JtAI40| OfR] e THO|CH CiEf HIO|Q S22 ANME| Of0|L-At TIF SHI0|= S76t1, 2H0jd
ASPIt 4SMIE HOIH, AlAEQ| =240 JHME| 0 QUTH Q| =4t 2tofAl BHET 2o £ut=2 Qldh,
S8 AIFOIM 2fojdl JtHO| 4&0tn V| WMEO|TE FIIMQZE olE| EZETIL ANME|
ofo|i-dtol gk 315 Jhe /ol = WaJt Tt BHAS 35 ST 71t LTTH, SAe] M

oIt ot =3tE =+ UJ| WEOIC

MM SE7|1E &5 0] 3! MY

(Tl AlofRl) 1Q24 2Q24 3Q24 4Q24 1Q25P 2Q25E  3Q25E  4Q25E 2024  2025E  2026E
&y 7,216 7,239 7414 7490 7208 7483 7740 7,765 29359 30,198 31,403
(YoY) 2.0% 03% -04% 28% -0.1% 3.4% 4.4% 3.7% 1.2% 2.9% 4.0%
ANE 2,832 2,705 2972 2844 2925 2813 3087 2912 11353 11,737 12,153
(Yoy) 26% -10% -1.1% 28% 3.3% 4.0% 3.9% 2.4% 0.8% 3.4% 3.5%
o 1,175 1,115 1,174 1,249 1,247 1,158 1,226 1,295 4714 4926 5,100
(YoY) 9.1% 7.5% 7.6%  63% 6.1% 3.9% 4.4% 3.6% 7.6% 4.5% 3.5%
(USD YoY) 4.7% 3.2% 39% 08% -29% 1.0% 2.0% 4.0% 3.1% 1.0% 5.0%
st= 1,456 1,381 1,569 1,366 1,437 1,404 1,593 1,349 5,772 5783 5922
(YoY) 36% -29%  -6.1% -10% -14% 1.7% 15% -12% -18% 0.2% 2.4%
OLEl/ R E 200 210 229 229 241 251 268 268 868 1,028 1,131
Hio|2 1,022 1,056 1,069 1,062 895 1,081 1,095 1,086 4,210 4157 4,408
(Yoy) 3.0% 1.0% 1.1%  23% -12.4% 2.3% 2.4% 2.2% 18% -1.2% 6.0%
F&C 591 570 579 569 543 581 590 580 2,309 2,294 2340
(YoY) -100% -11.7% -50% -21% -82% 2.0% 2.0% 20% -7.4%  -0.6% 2.0%
=5 2,921 3,059 2976 3,160 2993 3160 3,150 3332 12,117 12,635 13,127
LHERS )= 4,444 4,331 4620 4475 4363 4476 4,772 4578 17871 18189 18901
(Yoy) 08% 21% -11% 20% -18% 33% 33% 23% 0% 1.8% 3.9%
oy 376 384 416 377 333 375 439 431 1,553 1,579 1,656
(YoY) 48.7% 11.3% 51% 265% -114% -2.1% 55% 143%  20.2% 1.7% 4.9%
(OPM) 5.2% 5.3% 5.6%  50% 4.6% 5.0% 5.7% 5.6% 5.3% 5.2% 5.3%
AE 185 136 161 138 129 127 180 139 620 575 618
(OPM) 6.5% 5.0% 54%  4.9% 4.4% 45% 5.8% 4.8% 5.5% 4.9% 5.1%
0| 98 99 82 58 83 106 102 120 338 411 431
(OPM) 9.6% 9.4% 77%  55% 9.2% 9.8% 93% 11.1% 8.0% 9.9% 9.8%
F&C -15 34 33 23 35 35 22 22 75 114 96
(OPM) -2.6% 6.0% 56%  4.1% 6.5% 6.0% 3.7% 3.8% 3.2% 5.0% 41%
=5 109 125 142 154 85 119 136 147 531 487 519
LisxH9 1= 267 269 276 220 246 267 305 281 1,032 1,099 1145
(Yoy) 77.5% 14.1% 04% 393% -78% -06% 102% 27.9% 260% 65% 41%
(OPM) 6.0% 6.2% 60% 4.9% 56% 6.0% 6.4% 6.1% 58% 6.0% 6.1%
Mol 208 205 272 -74 182 230 293 285 611 990 1,075
&0[¢ 155 148 212 -153 57 168 214 211 362 651 785
(XIt)z=0]2 92 98 159 =201 18 116 152 138 148 424 539
(YoY) 1287.0%  488% -20.8% MM -808% 182% -4.6% X -61.6% 1858%  27.4%
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3) FAE/5H

ARJAIZO| 187 GAHI|ZE IEHE 5290A92(+10% QoQ/+37% YoY), FA0|AL 1,340 ¥(+53%

QoQ/+67% YoY)22 AIH ZHMMAZ 22t 6%, 28% AB|6IUCt =3 HAMCQ SEHESTO
25.3%). 382l

=29 IO 37t XY 9A M, XIS AMl SO0l 7|QIsttH (1025 OP
DHZEHL 1215902 QoQ +25%, YoY +32% ZIKSICt =X 2 MU |1
JEo| HIYE|HA, O1E BIMIF JHEA L2 Ao 2 TWrECt 02|l U=
QoQ +5%, YoY +76% BII6IYLL DAED FAO| HIQIAEE RE T Bt E LAl
YO Z U1=E0| 2H Bt HOZ WEHEIC

o o —

X2 2ot ZM FYOE 287| ASP H&Mle TA =EY £ U otX|T YUY 2350| I E|THA,
2=Y 33 £F 0| Ot CHS0| FEHRITA, FIF St Ilq'. 9jA JHMO| Jtset E FOR
WCECH 022 ZAEST/L0E/IZ2H/ERN S8 %*'QE oY AEME X&ED D,
FHS U /SUol HIQAAER AN STE0| H&StHA HUFO0| SISt FA|0ICt £3,
%—%{%%EQI SE2Y QAX|ET} H4ECHTHA, 0|Era|or/g§;¢9| HIQAERY XME ZZ0| Edx|n,
B3 AEOIME SAL IﬂaOﬂ Tigt #Alo| 2|ejn Qe M= SFHolct E, S Mo F5

SIE0| 0[=1 t= AIF SOIM 7tF Qe Thlst H¥OoICt. TetA,
SIHLZE FAIY UH% Yk =old =HE o™HE Itz 2AHE Xt UL

SOl 127 ATIE FAOIYL 561%U(-9% YOVIQR AN HMMAS AR MBSIECL
olo] 4ol BRO|E 751D, BRMolo| F HE I oMol THE It B0l 187
B, 2L 0HZ4 FA0I20| YA TITHAIS HISI%T| THROICE,

20l S0gRloM MMSH SH) Uit = S8 f%t UEH/Z22H ¥350| Lot
OfgoICt. Tt 227|%H St=9olofl 7t QY T Ol= B¥Al Toyo
Suisan| 7t QAYOZ QIg] SAt OIRHQIE JHH QAME T 71540l =0t UatM, Sdl
ofE|2 25 2)40| Xt BSY A2 Z V(AL

w
Ar
ﬁ
2
ot

MYNE AZIIF 4F F0| Y BY
(- &) 1Q24 2024 3Q24 4024 1025 20Q25E 3Q25E 4Q25E 2024 2025 2026E
o= 385.7 4244 439.0 4789 529.0 5447 585.9 6254 1,7280 22850 27387
(YoY) 57.1% 48.7% 30.9% 46.6% 37.1% 283% 335% 30.6% 44.9% 32.2% 19.9%

= 96.8 923 98.1 105.0 105.0 96.3 103.6 107.5 392.1 412.5 422.0

(YovY) 10.4% -3.3% 2.7% 0.0% 8.5% 4.4% 5.6% 2.4% 2.2% 5.2% 2.3%

el 289.0 332.1 340.9 3739 4240 4484 4824 517.8 11,3359 18726 23167

(YoY) 83.0% 74.9% 42.2% 68.6% 46.7% 350% 41.5% 385% 65.1% 40.2% 23.7%
ni=E301y 163.5 192.4 191.1 176.1 2449 2444 2620 2842 7232 11,0355 11,2795
(GPM) 42.4% 45.3% 43.5% 36.8% 463% 449% 447%  45.4% 41.9% 45.3% 46.7%
2| 83.4 102.9 103.8 884 1109 123.6 129.1 134.0 378.6 497.7 584.8
(L)) 21.6% 24.3% 23.7% 185% 21.0% 227% 220% 21.4% 21.9% 21.8% 21.4%
IYoly 80.1 89.5 87.3 87.7 1340 120.8 132.9 150.2 344.6 537.8 694.7
(YoY) 2358% 103.1% 101.0% 1424% 67.2% 35.0% 52.2% 713% 133.6% 56.1% 29.2%
(OPM) 20.8% 21.1% 19.9% 183% 253% 222% 22.7% 24.0% 19.9% 23.5% 25.4%
Mizolel 84.2 923 79.5 957 1350 126.5 138.6 155.6 351.6 555.6 719.9
z0[2} 66.5 70.3 58.7 75.7 99.0 95.9 105.0 117.8 271.3 417.6 545.7
(X|HH)z=0| 2! 66.5 705 58.9 76.1 99.1 95.9 105.0 117.8 2720 417.8 5457
(Yoy) 197.9% 102.4% 559% 1429% 49.0% 359% 784% 549% 115.4% 53.6% 30.6%

A& SRR, 7125 2IMX]




[ | =1 T xX O
(THQ): Aloigl) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25E 3Q25E  4Q25E 2024  2025E  2026E
Of =2y 8725 860.7 850.4 855.1 893.0 899.2 9165 9178 34387 36266 37946
(Yov) 1.4% 28%  -06% -0.2% 2.3% 45% 7.8% 7.3% 0.8% 5.5% 4.6%
= 6255 6247 617.7 6113 6389 6500  659.9 6549 24792 26037 27145
(YoY) 5.0% 48%  -04% -1.1% 2.1% 4.1% 6.8% 7.1% 2.0% 5.0% 4.3%
HE 393.2 395.0 389.2 4131 4135 4119 4204 4396 15905 16854 17226
(YoY) 2.2% 51% -1.1% 1.3% 5.2% 43% 8.0% 6.4% 1.8% 6.0% 2.2%
PN 1141 107.5 103.9 98.9 101.5 101.0  107.0 101.9 4244 4114 4165
(YoY) 112% -03% -6.6% -11.1% -110% -6.1% 3.0% 30%  -19%  -3.1% 1.2%
L 458 63.0 57.2 385 34.4 56.7 612 393 204.5 191.6 195.4
SE/YE/7|E 2143 2137 199.9 195.6 2303 2324 2197 219.4 8235 9019  989.2
xto -1419 -1545 -1325 -1348 -1408 -152.1 -1484 -1453 -5637 -5865 -609.3
el 247.1 236.0 2327 243.7 254.2 2492 2566 2629 9595 11,0229 1,080.1
(YoY) ~6.6%  -24%  -12% 2.2% 2.9% 5.6%  103% 79%  -21% 6.6% 5.6%
=0| 161.2 150.1 152.9 159.0 162.5 1575  167.4 169.5 6232 657.0  689.9
(Yov) -6.2% -3.7% -0.7% 35% 0.9% 4.9% 9.5% 66%  -1.9% 5.4% 5.0%
= 47.6 411 33.4 38.4 45.4 38.2 35.8 40.2 160.5 159.6 165.7
(Yov) -180%  -7.6% -210% -13.6% -45% -7.1% 7.1% 45% -152%  -0.6% 3.8%
U= 233 27.0 262 29.9 28.2 332 30.6 345 106.4 126.5 136.3
E3 1.7 14.6 16.7 13.0 14.1 165 18.7 145 56.0 63.8 70.0
HIE 33 32 35 33 39 3.9 40 42 13.4 15.9 18.2
Fo|9 61.4 437 37.6 20.4 56.1 432 515 493 163.1 200.1 221.3
(Yov) -37% -187% -325% -47.6% -87% -1.1% 37.0% 1414% -231%  227%  10.6%
(OPM) 7.0% 5.1% 4.4% 2.4% 6.3% 4.8% 5.6% 5.4% 47% 5.5% 5.8%
= 37.2 16,5 17.6 10.1 38.0 267 28.7 29.7 81.4 123.1 131.1
(OPM) 6.0% 2.6% 2.8% 1.6% 5.9% 4.1% 4.4% 45% 3.3% 47% 4.8%
el 227 253 16.8 7.6 15.0 14.7 19.6 16.8 723 66.0 79.2
(OPM) 9.2%  10.7% 7.2% 3.1% 5.9% 5.9% 7.6% 6.4% 7.5% 6.5% 7.3%
£0| 15.8 17.0 11.8 5.7 7.6 75 12.6 13.0 503 40.6 525
(OPM) 9.8%  11.4% 7.7% 3.6% 47% 4.7% 7.5% 7.7% 8.1% 6.2% 7.6%
= 49 6.8 2.8 0.5 6.0 5.6 4.4 2.0 15.1 17.9 18.5
(OPM) 10.4%  16.6% 8.3% 1.4%  131%  146% 12.3% 4.9% 9.4%  112%  11.2%
7|} 2.0 1.4 2.2 1.4 1.4 1.6 2.6 1.8 7.0 75 8.2
HEXRY 1.5 1.9 3.2 2.7 3.1 1.9 3.2 2.7 93 10.9 10.9
MZole 713 57.3 52.1 37.1 68.5 56.2 64.5 62.6 2178 2518 274.6
=0/¢ 53.1 428 36.9 24.7 52.2 426 48.9 475 157.6 191.1 208.1
(XItH)=0l 533 428 36.5 24.7 52.2 426 489 475 157.3 191.1 208.1
(Yov) -21%  -47% -27.1% 99% -21%  -06% 340%  92.0% -85%  215% 8.9%
ox 83 J|1E
s Y58
£0| -100% -75% -41% -19% -1.7% 2.0% 7.0% 7.0%  -6.0% 1.9% 6.5%
B -173%  -82% -245% -18.6% -115% -10.0% 5.0% 50% -172%  -3.8% 5.0%
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SAte BIIHLCZ 1) dXISS ot Y, 2) 2AIoF Yolel RxH JE(XIMO| §), 3) AH|FT|
o5 It SO 2ol S=/2A0t gelg SHoz dX JjMo| FoE Ae= JIECt £3,
2 F=2 AHIFY| 35 O|tiZo| Stisn YT, I xE SHO=2 WO M ==
A7| o, &N Jlid 2UFO| Mt ke AC = WEEIL,

SHH, BIAIOH HIQIT FH OfR0) W2 22 WIIHAMD ZW % 50| YoE 4+ Y1, 23O}
b2 45 Y2 IOF ANOR IR JhsHOl YCh SO, R X%l #ME 43 Mol
BUSIED, £ EOPF SORRICIY, OiE ET SAol BEXMQl §Ike JHMo| UEY o=
mEHEICt

FHYFCQ 127] HZIT YYOIAS 164%AA(-56% YoY)OR NF JIXIE SHRIiC,
ZolE 2REID, cHIME BN D2 3 0fF SEL LR WKE S
ST AN

Ci2t, 227|%E= |t 480 ME £ AsH FHO| HXt ABHE A0= MY =CH HUF FWOM=
AZRY g=7| YLZ Yt TOHFO| grSotn, Q1 FU|(Pune) SHO| 24 JtSE7| ARttt £t
iz YT ¥E FHOl HE XlLte 720, St=/FtASAR/HY|0/Q: § F2 29l 7

Qe @it BHEED] AIRSH| TR0, HEKQl P&0] X[efo] ZHOIM 2SSt AIRY MY OlLt,




Q2|2 HEV|IE 45 30| I WY
(SHf: Hode) 1024 2024 3024 4024 1Q25 2Q25E 3Q25E  4Q25E 2024 2025E  2026E
atiEA 7484 7193 7749 861.8 8018 8059 8509 8885 3,1043 3347.1 3,594.2
(YoY) 127%  0.8% 1.1% 12.2% 7.1% 12.0% 9.8% 3.1% 6.6% 7.8% 7.4%
oh= 271.6 2778 271.1 277.1 2823 2915  287.6 293.6 1,097.6 1,155.0 11,2085
(YoY) 9.5% 1.6% —0.4% 0.2% 3.9% 5.0% 6.1% 5.9% 2.6% 5.2% 4.6%
= 306.4 2958 3223 3456 3282 3267 3521 3303 1,270.1 1,337.3 11,4163
(YoY) 16.0% -05% -2.2% 20.1% 7.1%  10.4% 9.3% -4.4% 7.7% 5.3% 5.9%
HIEE 118.2 984 1217 176.2 1283 110.4 132.6 175.1 514.5 546.3 587.3
(YoY) 12.2% 2.8% 3.5% 12.3% 85% 12.2% 8.9% -0.6% 8.2% 6.2% 7.5%
2fA|O} 50.5 49.1 61.9 69.0 67.2 76.9 79.9 94.1 230.5 318.2 367.4
(YoY) 48% -49% 27.6% 32.6% 33.1% 56.6%  29.1% 36.5% 15.1% 38.1% 15.5%
JEH S HEZHY 1.6 -1.8 -2.1 =6.1 -4.2 03 -1.3 -45 -83 9.7 14.6
gelofe| 125.1 121.7  137.1 159.7 1314 137.6 1545 161.4 543.6 584.8 655.5
(YoY) 262%  84% -2.6% 13.8% 50% 13.0% 12.7% 1.1% 10.4% 7.6% 12.1%
(OPM) 16.7% 169% 17.7% 185% 164% 17.1% 18.2% 18.2% 17.5% 17.5% 18.2%
o= 438 46.9 438 43.9 46.6 483 47.7 50.3 178.5 192.9 210.7
(OPM) 16.1%  16.9% 16.2% 158% 165% 16.6% 16.6% 17.1% 16.3% 16.7% 17.4%
= 54.2 55.9 63.5 70.3 56.0 64.5 71.0 64.5 243.9 255.9 279.3
(OPM) 177% 189% 19.7% 203% 17.1% 19.7%  20.2% 19.5% 19.2% 19.1% 19.7%
HES 19.4 15.3 23.8 415 21.2 15.8 25.1 38.7 100.1 100.8 1111
(OPM) 16.5% 15.6% 19.6% 23.6% 165% 143% 18.9% 22.1% 19.5% 18.4% 18.9%
2{A|OF 7.8 6.7 9.2 13.2 8.6 11.7 13.5 16.4 36.9 50.2 65.3
(OPM) 155% 13.6% 14.9% 19.1% 12.8% 152% 16.9% 17.4% 16.0% 15.8% 17.8%
JIEH Y HEZHY -0.2 -3.2 =33 9.2 -1.0 -2.7 -2.8 -84 -15.9 =149 -10.9
Mizdoje! 1338 107.0 1410 3104 1394 145.6 162.5 169.4 692.2 617.1 699.0
=0[¢f 99.8 76.2 1026 2547 1010 104.9 117.7 124.1 533.2 447.8 508.0
(XIEf)y=012 93.8 78.0 99.7 2531 99.0 102.6 115.2 121.8 524.6 438.7 4983
(YoY) 233% -44% —-69% 126.0% 55% 31.6% 15.6% -51.9% 39.3% -16.4% 13.6%
x| 83t J1E
Uiz ¥4¥&
= 169% -1.2% -65% 13.1% -0.8% 7.0% 6.0% -5.0% 4.8% 1.6% 6.5%
HEH W= 12.0% 5.0% 3.2% 9.7% -15% 7.0% 7.0% 0.0% 7.7% 2.6% 9.5%
A0t L= 24.6% —1.8% 15.6% 393% 223% 39.0% 18.0% 17.0% 19.4% 23.0% 15.4%
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RUYRE HE|E 45 30| 3 MY

(T HR) 1Q24 2Q24 3024 4024 1Q25P 2025E  3Q25E 4Q25E 2024  2025E  2026E
Ui 951.1 11,0442 10785 9705 975.1 11,0938 11,1180 10109 40443 41978 43092
(Yoy) -0.9% 03% -07% -09% 2.5% 48% 3.7% 42%  -05% 3.8% 2.7%
=U 764.0 836.6 879.8 7497 757.4 848.8 894.6 769.6 32302 32704 33114
(Yoy) -17%  06% -17% -47% -09% 1.5% 1.7% 27%  —2.1% 1.2% 1.3%
Fainly 281.4 261.1 273.1 2888 284.6 2715 278.7 3052 1,1044 11,1400 11,1684
2ot 106.6 196.5 2224 845 100.6 1985 229.1 87.9 6100 616.1 628.4
X 1104 115.2 1126 1139 1137 114.0 1140 114.0 4520 4557 456.0
7IEf 265.6 263.8 2718 2625 2585 264.8 272.8 2625 10637 10586 10586
] 197.2 219.4 2080 2321 230.0 2567 2328 252.6 856.7 972.1 10425
(Yoy) 33% 5.6% 44% 145% 16.6% 17.0%  11.9% 88% 7.0% 13.5% 7.2%
ol 64.6 95.8 69.4 60.7 80.2 1155 80.8 70.4 2905 346.9 385.0
(Yoy) 6.7% 11.2% 23% 114%  242%  205% 164%  16.0% 8.0% 19.4% 11.0%
Fainl; 303 26.2 316 29.6 341 284 35.8 329 117.7 131.2 143.0
2ot 343 69.6 379 311 46.1 87.0 450 375 172.9 2157 2420
FIRSAE 66.3 56.7 58.2 834 67.6 58.7 59.7 834 264.6 269.4 280.5
(YoyY) 1.0% -153% -88% 13.6% 1.9% 3.6% 26%  01% -19% 1.8% 41%
2JAlof 19.9 213 22.2 215 243 217 269 283 84.8 107.2 119.7
(YoyY) 33% 13.7% 134%  67%  223% 300% 210% 31.8% 92%  263% 11.7%
7IEt 464 456 58.2 66.6 57.8 549 655 705 2168 2487 257.3
JlEt H HEZY -10.1 -11.8 94 -113 -12.2 -11.8 94 -11.3 -42.7 -44.7 447
Foy 373 633 760 -196 164 57.1 819 24.2 157.1 179.7 2135
(Yoy) 100.6%  303%  —-57% MM 56.1%  -98% 7.7% =8 -113% 14.4% 18.8%
(OPM) 3.9% 6.1% 71% -20% 1.7% 5.2% 7.3% 2.4% 3.9% 43% 5.0%
=U 27.2 41.8 654 241 10.1 36.7 65.9 13.7 1103 126.4 1458
(OPM) 3.6% 5.0% 74% —32% 1.3% 43% 7.4% 1.8% 3.4% 3.9% 4.4%
(] 143 21.6 140 94 9.0 20.5 19.4 15.4 59.3 64.3 78.8
(OPM) 7.3% 9.8% 67%  40% 3.9% 80% 83% 6.1% 6.9% 6.6% 7.6%
JlEt S B 4.2 -0.2 -33 -49 2.7 -0.2 -33 -49 -125 -11.0 -11.0
ANiol9f 288 58.8 618 416 31.2 473 72.2 -10.2 107.8 140.5 178.4
g71=0|2 20.1 407 462 =250 22.7 359 54.7 6.8 820 106.5 135.2
X|uf==3=0( 215 42,1 461 =251 23.7 359 547 =77 846 1065 135.2
(Yoy) 1916%  213.2% -353% HX| 100% -148% 187% x| 200%  259%  27.0%

olx| 8st 7IE

Uiz Yys

Qe 3.4% 8.4% 02% 7.1% 185% 197%  150%  169% 49% 17.7% 11.9%
Fainly 15.3% 14.1% 71%  65% 7.3% 76%  122%  120% 10.5% 9.8% 9.9%
ot -5.2% 65% 50% 76%  283% 242% 174% 215% 14%  23.1% 13.1%
IIRISAE -40% -189% -75% 155% 57% 15.3% 80% 31%  -3.1% 73% 5.9%
2{Ajof 232%  223% 37%  90% 15.4% 149%  12.1%  11.5% 13.7% 13.4% 11.1%
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OIS HIBS S22 Ztt HIE E Qb UEILIEHA, A JYUOIYEO| 10%E Hofet AeZ
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ClogjA|go] A& |E A 0| 8l MY
(T2l HYe) 1024 2Q24 3Q24 4Q24 1Q25P 2Q25E 3Q25E  4Q25E 2024  2025E  2026E
o=y 7314 8113 8319 8502 7986 8705 9095 9121 3,2248 3,490.7 3,8675
(YoY) 49%  4.1% 28% 19%  92% 713%  93% 7.3% 4.9% 8.2%  10.8%
MRS 3406 3629 3716 3897 3799 3879  405.1 4220 14648 15950 1,772.6
(YoY) 02% -08% -20% 108% 115% 69%  9.0% 8.3% 1.9% 89% 11.1%
QAL AXLXY 2621 283.1 2796 2950 2809 3057 3104 3245 11,1198 11,2215 1,387.9
AlZ og 785 798 920 947 99.0 82.2 94.8 975 3450 3735 3847
FAALY 3768 4343 4461 4492 4124 4755  497.4 4831 1,706.4 18684 2,067.6
(Yov) 105% 93% 77% 64%  94%  95% 115% 7.5% 8.3% 95%  10.7%
SAAIXEY 1983 2330 2393 2576 2285 2563 2584 2782 9282 10215 1,103.2
CHHl 2 1785 2013 2068 1916 1839 2192 2389 2049 7782 8469 9645
J|Et 140 14.1 142 1.3 63 7.0 7.0 7.0 53.6 27.3 273
oiE%0|9| 1330 1580 1564 1529 1380 1644 1680 164.9 600.4 6353 702.1
(GPM) 182% 195% 188% 180% 173% 189% 185% 18.1% 186% 182%  18.2%
TETH| 1225 1279 1282 1278 1274 1320 1347 1365 5063 5307 5859
(THEH|8) 167% 158% 154% 150% 159% 152% 148%  150% 157% 152%  15.2%
gelofe| 105 301 282 252 10.6 324 33.2 284 94.0 104.6 116.2
(YoY) -167% -6.1% -66% 34% 08% 75% 178% 127% -53% 112% 11.1%
(OPM) 14%  37% 34% 3.0% 13% 37% 37% 3.1% 2.9% 3.0% 3.0%
MiZole 3.2 21.1 -26 201 1.6 238 247 20.2 418 703 84.1
0|9 13 159 -78 18.0 1.6 18.0 18.7 15.3 27.4 53.6 63.7
(XIef)2=0]2] 1.3 159 -86 17.3 1.6 17.0 17.7 143 259 50.6 59.7
(YoY) -69.9% -4.5% HM  609% 202% @ 7.2% M -173% -524% 952%  18.0%
& SRR, 71852 2K
ROEY GFIIE 4 30| Y HY
(o) AoR) 1Q24 2Q24 3Q24 4Q24 1Q2SP  2Q25E 3Q25E 4Q2SE 2024 2025E  2026E
Ol 9369 10992 10650 9233 9103 11,1333 11,1147 989.1 40245 41474 42930
(YoY) 378% 381%  283% 05% -28% 31% 4.7% 71%  24.8% 31% 35%
EL]ES 646.1 7400 7432 5936  60l.1 7182 7573 6260 27230 27026 27680
(YoY) 2.4% 05% -34% -45% -70% -3.0% 19% 55% -12% -08% 2.4%
8 4313 5379 5391 4014 4082 5273 5600 4298 19097 19252 19742
(YoY) 20% 00% -5.1% -55% -54% -20% 39% 71%  -2.2% 08% 25%
B 2148 2022 2042 192.2 1929 1909 1973 1962 8134 7774 7938
(YoY) 34% 20% 15% -24% -102% -56% -33% 2.1% 12%  -4.4% 2.1%
- 2907 3592 3218 3297 3092 4151 3574 3631 13015 14449 15250
HAZZ® 2412 2860 2423 2600 2542 3191 2701 2868 10295 11,1302 11,1884
o[ 368 60.2 787 9.2 250 596 897 370 1849 2113 2320
(YoY) -38.0% 18%  —66%  156% -319% -10% 139% 3018% -122% 143% 9.8%
(oPM™) 39% 55% 7.4% 1.0% 27% 53% 80% 37% 4.6% 5.1% 5.4%
Yoo|1E 36.6 386 62.6 1.1 27.2 31.6 67.7 232 1388  149.7 160.1
(Yoy) -352% -23.1% -180% —914% -257% -182% 83% 20380% -29.0% 78% 7.0%
(0PM) 57% 5.2% 8.4% 0.2% 45% 4.4% 89% 3.7% 5.1% 5.5% 5.8%
=2z 239 354 52.8 -80 13.0 248 59.8 135 104.1 111.1 1200
(OPM) 55% 6.6% 98%  -20% 32% 47%  10.7% 3.1% 55% 5.8% 6.1%
e 12.7 32 9.7 9.1 142 6.7 80 9.7 347 386 40,1
(0PM) 59% 1.6% 48% 4.7% 7.4% 35% 40% 49% 43% 50% 5.1%
- 0.1 217 16,1 8.1 -22 281 219 138 46,1 61.6 719
MIEo|e| 222 385 588  -230 10.7 376 67.6 13.1 965 1290 1492
#0(¢ 16.1 211 45 217 5.4 274 493 99 60.0 92.1 108.9
(XIeH)=0(2] 176 193 438 216 70 25.1 475 5.1 59.1 847 989
(YoY) -412% -397% —34.2% MM -601%  29.9% 8.4% =M -644%  433%  168%
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SIO|EXIZ HEV|E 45 0] 3! MY
(THe: ) 1Q24 2Q24 3Q24 4024 1Q25 2Q25E 3Q25E 4Q25E 2024 2025 2026E
llHO o=y 621.1 665.2 685.7 627.1 6128 6855  696.1 6222 2599.2 26166 26412
OI: (YoY) 2.9% 3.7% 4.8% 1.0% -1.3% 3.0% 1.5% -0.8% 3.1% 0.7% 0.9%
~ gel|1E 545.4 597.3 617.3 569.0 546.2 617.6  627.7 5641 23290 23556 2,380.3
Eﬁ (YovY) 0.8% 4.8% 7.7% 1.1% 0.2% 3.4% 1.7%  -0.9% 3.7% 1.1% 1.0%
{F EES 191.4 204.3 2447 179.1 171.8 2184 2526 183.9 819.5 826.7 837.8
0|[| (YoY) 9.9% =6.7% 5.0% -6.0% -10.3% 6.9% 3.2% 2.7% 0.3% 0.9% 1.3%
HE 170.1 179.2 217.5 154.8 150.0 192.3 2238 159.2 721.7 7253 732.3
(YovY) 10.6% -7.5% 4.7% -85% -11.8% 7.3% 2.9% 2.8% -0.4% 0.5% 1.0%
SE/7IEt 21.3 25.1 27.2 243 21.8 26.1 28.8 247 97.8 101.4 105.5
2T 330.2 3515 3293 348.1 3438  363.1 3369 3442 11,2941 13166 13166
(Yoy) 0.0% 12.3% 6.2% 4.8% 4.1% 3.3% 23% -1.1% 5.6% 1.7% 0.0%
7|t 238 415 433 418 30.6 36.0 38.2 36.1 215.5 212.3 225.9
HE-Ek 75.8 67.9 68.4 58.0 66.6 67.9 68.4 58.0 270.1 261.0 261.0
oiE&oly 280.3 315.4 314.7 2749 2764  326.1 3229 2842 11,1852 1,209.6 1,225.6
(GPM) 45.1% 47.4% 45.9% 43.8% 45.1%  47.6%  46.4%  457% 45.6% 46.2% 46.4%
g=l|1E 244.2 284.1 282.0 2497 2451 2953 2907 2535 1,060.0 11,0846 1,100.7
(GPM) 44.8% 47.6% 45.7% 43.9% 449% 478% 463% 44.9% 45.5% 46.0% 46.2%
HE-EL 36.0 313 32.7 252 31.3 30.8 32.2 30.7 125.3 125.0 125.0
| 231.9 247.2 2445 253.6 2137 2545  258.0 2441 977.1 9703 979.4
(T2t E) 37.3% 37.2% 35.6% 40.4% 349% 37.1% 37.1% 39.2% 37.6% 37.1% 37.1%
LIRS 203.5 219.2 2153 220.5 1850 2265 2288 2110 858.5 851.4 860.5
(2| 8) 37.3% 36.7% 34.9% 38.7% 339% 36.7% 365% 37.4% 36.9% 36.1% 36.1%
HE-Ek 28.4 28.0 29.2 33.1 28.7 28.0 29.2 331 118.6 118.9 118.9
gelole| 484 68.2 70.2 213 62.7 71.6 64.9 40.1 208.1 2393 2463
(YoY) 25.0% 472.6% 61.5% -285% 29.7% 49% -7.6% 88.0% 68.0% 15.0% 2.9%
(OPM) 7.8% 10.3% 10.2% 3.4% 10.2%  10.4% 9.3% 6.4% 8.0% 9.1% 9.3%
RS 40.7 64.9 66.7 29.2 60.2 68.8 61.9 425 201.5 2333 240.2
(YoY) 18.0%  1065% 101.5% 1.8% 47.7% 59% -7.2% 455% 97.9% 15.8% 3.0%
(OPM 7.5% 10.9% 10.8% 5.1% 11.0%  11.1% 9.9% 7.5% 8.7% 9.9% 10.1%
HE-ge 7.6 33 35 -7.8 2.6 2.8 3.0 =23 6.6 6.1 6.1
Mizdoje! 38.0 59.3 52.4 -22.8 51.6 63.7 57.0 32.8 126.9 205.1 213.9
=0/9} 26.2 439 438 -18.1 38.0 45.6 40.7 235 95.7 147.8 153.0
(XIEf)y=012 263 43.8 43.8 -18.1 380 45.6 40.7 235 95.9 147.8 153.0
(YoY) 19.4% =™ 101.0% HX| 44 8% 39% -7.1% =™ 168.9% 54.2% 3.5%
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& 1Q24 2024 3024 4Q24 1925 2Q25E 30Q25E 4Q25E
shE(A/d) 1,328 1,371 1,358 1,395 1,451 1,434 1,400 1,400
(YoY) 4% 4% 4% 6% 9% 5% 3% 0%
sHE(2/212) 185 189 189 194 199 197 194 194
(YoY) -1% 1% 5% 6% 8% 4% 3% 0%
Z($/Ton) 171 174 154 168 186 183 175 175
(YovY) —-34% -29% -22% -10% 8% 5% 13% 4%
2%($/Ton) 212 224 201 205 204 195 193 193
(YoY) -21% -6% -12% -4% 4% -13% 4% -6%
CH=($/Ton) 439 436 382 365 376 380 386 386
(YoY) -21% -17% -26% -24% -14% -13% 1% 6%
2 ($/Ton) 496 430 428 473 427 396 386 386
(YoY) 9% -22% -22% -16% -14% -8% -10% -18%
HER($/MT) 1,029 984 952 947 971 1,058 1,078 1,078
(YoY) -22% -16% -34% -17% 6% 7% 13% 14%
TQ($/MT) 847 848 892 1,089 1,034 947 #N/A #N/A
(YoY) 7% 3% 8% 38% 22% 12% #N/A #N/A
FAFAOKE/MT) 6,150 9,456 8,560 8,802 9,699 8,986 10,898 10,898
(YoY) 129% 206% 147% 121% 58% -5% 27% 24%
S7H$/bbl) 77 80 75 70 72 62 62 62
(YoY) 1% 9% -8% -10% 7% -23% -17% -11%
t2: st=228 Bloomberg, 71252 2lAX|
F11)2Q25E $XI= '25.4.1~5, 16 B AIM| 71E. 3024E 0|3 £X|= '25.5. 16 AN 7|Z.
30t ME Al 0] 2718 230 FAIHE 0| & IHg
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HYNES HMSFR FA

SAME ABO CHdH XA OverweightE RXIBITE THI[HO=Z A Ol 230 TME &=
oL, SEIIMRZ ool YHE0l =2 UMl Suel FARMEE oXs| fast Aoz WEELCL
PS5 UL FZ HYAMES RIS SAts 1) Ol=/RE 349 TUHE 371 2) 713 2¢/X4
A JHM/RER 2 ont 30| 20, WAL TOHZE ASPO| FIMVh JHItEA| LIEtE o=
WCHED 2UZ3202 RUIWEES HAS, SAte 1) & B U1E SHE 2=, 2) AL O
AOYE gt 21t S0 YA, SIIMe=Z AN I ZHEO| ZSHA LIEfE MYo|ct.

KT&GeH 22|29 HHHEE M| Axeh A0z HTECL KT&GE ofiel A3 JH4 g T
S7h XKHARE OHY o &2F S FFEAFEM Yot 52 Aoto| THE DHFF IHE 485 S22 Qld,
QPEEQI It 50| JIHECt RERE B UIE HTYE 2=, AoH/0I= UiE 371 #XIS
A 21t S0 EYA, eHERQ AN I SEO0| 0|0 A2 J|tHETt.
A= U5 &H TY 8l Valuation Table (1) (et deote, b
29 KT&G HyE EE] CIRYUHY 54
533E 033780 003230 271560 097950 004370
BIH5/16, €) 119,700 1,180,000 123,100 229,500 454,000
AlHEA(5/16, =) 14,61 8.89 4.87 3.45 2.76
‘24 5,909 1,728 3,104 29,359 3,439
(i LT '25E 6,273 2,285 3,347 30,198 3,627
'26E 6,427 2,739 3,594 31,403 3,795
‘24 1,189 345 544 1,553 163
Il '25E 1,308 538 585 1,579 200
'26E 1,406 695 656 1,656 221
24 20.1% 19.9% 17.5% 53% 4.7%
OPM '25E 20.8% 23.5% 17.5% 5.2% 5.5%
'26E 21.9% 25.4% 18.2% 5.3% 5.8%
‘24 1,166 272 525 148 157
=0[9 '25E 1,082 418 439 424 191
'26E 1,129 546 498 539 208
24 11.9 21.2 7.7 28.2 14.5
PER '25E 13.9 213 11.1 8.9 14.4
'26E 12.7 16.3 9.8 7.0 13.3
24 1.45 7.05 1.17 053 0.85
PBR '25E 1.54 7.35 1.28 0.46 0.97
'26E 1.45 5.15 1.16 0.44 0.92
24 12.6% 39.4% 16.6% 2.0% 6.2%
ROE '25E 11.4% 41.2% 12.0% 5.3% 6.9%
'26E 11.8% 37.2% 11.9% 6.3% 7.1%
24 5.0% 0.4% 2.4% 2.3% 1.3%
Hig==AE '25E 4.7% 0.3% 2.2% 2.6% 1.1%
'26E 4.8% 0.4% 2.4% 2.6% 1.1%

Rh=: 24 A AIR, JI2EW 2IMA| 20|22 KHFET20/9) 7IF)



SAlE gF5 AN 2 Valuation Table (2) ¢
=29 I=53 EE (- T= Zojlad Q) =gAlgo|
z23c 000080 280360 005300 051500
Z7H5/16, &) 19,420 113,200 102,600 24,450
A7tEA(5/16, ZR) 136 1.07 0.95 0.29
24 2,599 4,044 4,025 3,225
o= '25E 2,617 4,198 4,147 3,491
'26E 2,641 4,309 4,293 3,868
24 208 157 185 94
<ieiol2| ‘25 239 180 211 105
'26E 246 214 232 116
24 8.0% 3.9% 4.6% 2.9%
OPM ‘25 9.1% 4.3% 5.1% 3.0%
'26E 9.3% 5.0% 5.4% 3.0%
24 96 85 59 26
#0|9| '25E 148 107 85 51
'26E 153 135 99 60
24 145 12.4 19.1 8.0
PER ‘25 9.4 10.0 12.2 5.7
'26E 9.0 79 10.4 49
24 1.23 0.49 0.75 0.50
PBR ‘25 1.13 0.48 0.67 0.63
'26E 1.04 0.46 0.64 0.56
24 8.6% 4.0% 4.0% 7.4%
ROE ‘25 12.6% 4.9% 5.6% 11.6%
'26E 12.0% 6.0% 6.3% 12.2%
24 3.6% 3.0% 3.0% 2.6%
Hig==2E '25E 3.6% 3.1% 3.3% 1.8%
'26E 3.6% 3.4% 33% 1.8%

A& 2F At XE, F185H 2MX| Y20l X|HiFFa012 J|EY)
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BUY(Maintain)

SHZJ} 1,400,0008
ZFIK5/19) 1,152,0008

SAE/SE Analyst HINZE, CFA
sjpark@kiwoom.com

Stock Data
KOSPI (5/19) 2,603.42pt
Al7HEY 86,7802/
523 5% ey EX2
1,180,000 343,5009
A|D/X|K7t CHY| S -2.4% 235.4%
ESTECTE Hr Al
™M 19.9% 14.3%
6M 115.3% 104.5%
1Y 243.4% 260.1%
Company Data
L ESYEN 7,5338=
AWZ H2HZ(3M) 5582
9|29l x| 18.8%
Ui g4l S (25E) 0.3%
BPS(25E) 159,941
Arosate E Ag0f
=0 F= 9l 6 ol 45.0%
Price Trend
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>>> EXto| BUY, 2HZJ} 1,400,000€
MQIAZO| Cof SXtolA BUY, SEZJ} 1402212
QEBICT. SAR 3 HMCol BEReHol Y B0t

X ASP Y50 2o, T oM I+ E=0l= 0l

(MY¥, IFRS &) 2023 2024  2025F  2026F  2027F
/=Sl 1,1929 11,7280 2,2850 2,738.7 3,217.2
Jgole 147.5 344.6 537.8 694.7 829.2
EBITDA 179.7 390.6 593.9 755.1 904.9
HEo1e 156.3 351.6 555.6 719.9 865.9
=09 126.6 2713 417.6 5457 656.3
X|EiFFX2=01 126.3 272.0 417.8 545.7 656.3
EPS(2) 16,761 36,106 55,466 72,437 87,130
SUE(%,YoY) 58.2 115.4 53.6 30.6 20.3
PER(HH) 12.9 21.2 20.8 15.9 13.2
PBR(tH) 2.88 7.05 7.20 5.06 3.72
EV/EBITDA(HH) 9.7 14.8 14.3 10.8 8.4
FHOIUE(%) 12.4 19.9 235 25.4 25.8
ROE(%) 248 394 41.3 37.4 324
=XrUZHIE(%) 17.8 3.0 -185 -32.3 -47.8
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oo™ = o
(SHf: Hode) 1Q24 2024 3024 4024 1025 2Q25E 3Q25E  4Q25E 2024  2025E  2026E
atiEA 385.7 424.4 439.0 4789 5290 5447 5859 6254 11,7280 2,2850 2,7387
(YoY) 57.1%  48.7%  309%  46.6% 37.1% 283% 335% 30.6%  44.9% 32.2% 19.9%

= 96.8 923 98.1 105.0 105.0 96.3 103.6 107.5 392.1 412.5 422.0

(YoY) 10.4%  -33% 2.7% 0.0% 85% 4.4% 5.6% 2.4% 2.2% 5.2% 2.3%

[l 289.0 332.1 340.9 3739 4240 4484 4824 5178 13359 18726 23167

(YoY) 83.0% 749%  422%  68.6% 467% 350% 415% 385%  65.1%  40.2%  23.7%
oiEdol 163.5 192.4 191.1 1761 2449 2444 2620 2842 7232 11,0355 11,2795
(GPM) 424%  453%  43.5% 36.8% 463% 449% 447% 454%  419%  453% @ 467%
k| 83.4 102.9 103.8 884 1109 123.6 129.1 1340 378.6 497.7 584.8
(TEtH|E) 21.6% 243%  237% 185% 21.0% 22.7% 220% 21.4% 21.9% 21.8%  21.4%
gelofe| 80.1 89.5 873 87.7 1340 120.8 1329 150.2 344.6 537.8 694.7
(YoY) 2358% 103.1% 101.0% 1424% 67.2% 35.0% 52.2% 713% 133.6% 56.1%  29.2%
(OPM) 20.8% 21.1% 19.9% 183% 253% 222% 22.7% 24.0% 19.9% 235%  25.4%
ANizolel 84.2 923 79.5 957 1350 1265 138.6 155.6 351.6 555.6 719.9
=09 66.5 70.3 58.7 75.7 99.0 95.9 105.0 117.8 271.3 417.6 545.7
(X|dH)z0| 2| 66.5 70.5 58.9 76.1 99.1 95.9 105.0 117.8 2720 417.8 5457
(YoY) 197.9% 102.4%  55.9% 142.9% 490% 359% 784% 549% 115.4% 53.6%  30.6%
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TEEOIAIAA (Ehel: M) THFSEHHE (Sl de)
128 EM, IFRS SE 2023A 2024A 2025F 2026F 2027F 128 E IFRS oiE 2023A 2024A 2025F 2026F 2027F
ool 1,192.9 1,7280 2,285.0 2,738.7 3,217.2 QEXpAL 4973 6821 8805 12108 1,774.7
WESIpN 776.2 1,004.8 1,249.6 1,459.2 1,709.7 S 9 ST 2187 3348 4824 7458 1,239.0
&0 4167 7232 1,0355 1,279.5 1,507.5 CH|1 28X 22.8 15.6 15.6 15.6 15.6
T 269.2 3786 4977 5848 6783 OHZEAHA 9 7|EpHR 81.4 1384 1454 1742 2047
ofo|9| 1475 3446 5378 6947 829.2 THOXfAF 1422 1480 1919 2300 270.1
EBITDA 179.7 3906 5939 755.1 904.9 J|EFQ S XA 322 453 45.2 452 453
Aol 8.8 7.1 178 252 36.7 HIQESXrA 673.0 912.6 1,0465 1,196.1 1,220.4
O|Xt&2) 5.4 9.8 9.0 13.7 226 EXpXHA 10.5 15.8 15.8 15.8 15.8
O|XHH| 8 12.2 14.4 10.5 7.8 5.1 SHRpA 543.0 7480 881.9 10315 1,0558
eliinl o] fel] 27.3 45.8 25.0 25.0 25.0 SERpA 55.5 579 579 57.9 57.9
QleratEaA 255 18.4 25.0 25.0 25.0 J|EH| QE XA 640 909 909 909 909
T4 gl A I|Y¥eY 55 0.2 0.2 0.2 0.2 PNEY 1,170.3 1,594.8 1,927.0 2,406.9 2,995.1
J|E} 83 -159 19.1 19.1 19.0 SEEM 4020 4924 506.4 5444 586.6
HolKXIARO0[2) 1563 3516 5556 7199 8659 THQUAHS: U J|ERHS 1753 2461 2928 3308 3709
HolMH|1] 297 804 1379 1742 2095 288 1755 1210 883 883 904
b BN P 1266 2713 4176 5457 6563 JELQ S8R 512 1253 1253 1253 1253
&7|&0[9| 1266 2713 4176 5457 6563 HI QS5 1915 2743 2048 1353 637
X|Bf=Z=20]Q| 1263 2720 4178 5457 6563 7|28 1686 2542 1847 1152 436
ZUS I 40N (%) J|EHIS S &Y 229 2001 201 201 201
=Y s 312 449 322 199 175 S 5935 7667 7112 6797 6503
Fgolojo EAUS 632 1336 561 292 194 LN 5648 8168 12048 17162 23338
EBITDA =22 559 1174 520 271 19.8 =2 377 377 3717 317 377
XH==20[2 SLe 583 1154 536 306 203 =Y 114 114 114 114 114
EPS =22 582 1154 536 306 203 J|EFRHE -68 -68 68 -68 -68
UjEZ0[218(%) 349 419 453 467 469 J|Ep R0l H| ok 03 4.6 46 4.6 4.6
H0|2AZ(%) 124 199 235 254 258 ojaloiz 5222 769.9 1,157.9 16693 2,286.8
EBITDA Margin(%) 151 226 260 276 281 HIX|H x| 120 112 110 110 110
XU == 20|20 E(%) 106 157 183 199 204 3 5768 8280 12158 17272 2,3448
HISER (Ee) dojg)  EXE (Sl 2, %, i)
128 g4, IFRS ¢iE 2023A 2024A 2025F 2026F 2027F 128 E, IFRS 21E 2023A 2024A  2025F 2026F 2027F
goigts WasE 168.1 3579 3547 4273 5157 FYX|H(EH)
g7|20(Y 126.6 2713 417.6 5457 6563 EPS 16,761 36,106 55,466 72,437 87,130
Hsigst=o| Izt 773 1392 820 8.3 1016 BPS 74979 108,436 159,941 227,824 309,805
SEXPAZ I 2| 322 460  56.1 604 757 CFPS 27,072 54,487 66,333 83,891 100,620
S XARZEI AL 2| 0.0 0.0 0.0 0.0 0.0 DPS 2,100 3300 4000 4,600 5200
X eHmoraol =55 02 0.0 0.0 0.0 Z=7HHa=(HH)
J|Et 50.6 93.4 259 25.9 25.9 PER 12.9 21.2 20.8 15.9 13.2
HAS SRR S 2 -78 -7.4 -7.1 =304 -328 PER(X|11) 13.9 222 17.3
[ESVRIEM SOV R PIEN 02 -156 -69 -289 -304 PER(%|X) 6.2 4.7 12.0
TH DX ZEA -389 46 -438 -381 -402 PBR 28 705 720 506 372
[y I=LEIp] S v I=KelE-]Y 20.7 -6.9 46.7 38.0 40.1 PBR(X|1) 3.1 7.38 5.99
J|E} 10.2 10.5 -3.1 -1.4 -23 PBR(X|X) 1.38 1.56 4.17
JEZBE -280 -452 -137.8 -1743 -209.4 PSR 136 333 38 317 270
EXjSs HI5E -237 -2143 -1741 -189.4 -705 PCFR 80 140 174 137 114
SQERIAO| FE -450 -2285 -190.0 -210.0 -100.0 EV/EBITDA 9.7 14.8 14.3 10.8 8.4
SHIIAL| K& 0.2 0.1 0.0 0.0 0.0 F=QH[2(%)
SHERIAO| 23S -35 -49 0.0 0.0 0.0 BBk %, HE S 313) 12.4 9.1 7.1 6.3 5.9
EXXIA| A (ST 3.4 -53 0.0 0.0 0.0 HiZ 40l 8(%, B EZ 312) 1.0 0.4 03 0.4 0.5
T |28 XA YA (BT} 14.0 7.2 0.0 0.0 0.0 ROA 12.1 19.6 237 252 243
J|E} 7.2 17.1 15.9 20.6 295 ROE 248 394 413 374 324
jrus Has= -20.1  -349 -1449 -1148 -116.6 ROIC 186 343 449 498 535
KUZo| ZIHZA) 8.4 45 -102.2 -695 -695 TESvRIEIPSE=Y 143 15.7 16.1 17.1 17.0
X3 AH=YoZ9| FIHUA) 0.0 0.0 0.0 0.0 0.0 TH XA SR & 9.4 1.9 13.4 13.0 12.9
PAZIESNHETESIS] 0.0 0.0 0.0 0.0 0.0 HijH|g 1029 926 58.5 394 27.7
g 2X12 -11.9 -194 -246 -298 -343 2K1Q12H|8 17.8 30 -185 -323 -478
7|Et -16.6 -200 -181 -155 -128 O|XtE A& 12 12.1 239 513 889 161.1
JERMasE -25 74 1120 1402 1647 ESviiE= 3441 3752 273.0 2035 1340
HF A WSMRHAO 25t 1218 116.1 147.6 2634 4933 &Xrl2 102.6 248 -2250 -557.8 1,120_;
7|XHT U SHIRpA 969 2187 3348 4824 7458 EBITDA 179.7 3906 5939 755.1 9049
J|2usia 9 S2AXpAL 2187 3348 4824 7458 1,239.0 FCF 94.0 629 2633 3465 5715
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(A%, IFRS A1Z) 2023 2024 2025F 2026F  2027F
el 29,472.2 29,020.9 28,429.8 28,067.6 28,773.7
Yoy -46.9 471 546.1 640.9 712.4
EBITDA 1,009.1 1,109.4 1,473.4 1,556.1 1,607.6
Aol -2123 -605.4 273.2 366.5 450.2
=0[¢ -1875 -573.4 200.1 277.8 341.2
X FF=X|2&0( -89.1 -590.0 194.2 2815 338.4
EF’S(°J) =3,196 -21,166 6,966 10,100 12,141
SUE(%,YovY) A ESIN| =r| 45.0 20.2
PER(HH) =240 -3.0 12.0 8.3 6.9
PBR(HH) 0.19 0.17 0.22 0.22 0.21
EV/EBITDA tH) 9.8 10.0 7.7 7.0 6.6
HOIUE(%) -0.2 0.2 1.9 23 25
ROE(%) -0.8 -5.4 1.9 2.6 3.1
=XHUSHIE(%) 38.9 495 46.6 431 39.8
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(SH2k AiR) 104 Q2 304 4Q24 1QXP 20XE  30QXE  4QXE 2024 06 202E
ETE |
El=vlES 4203 3839 4673 4253 4260 3986 4913 4533 16967 18409 18799 [HO
(Yov) 23%  -25% 53%  47% 16%  38% 5.1% 66% 25% 85% 21% Ol)l
SOy 3034 275 3075 2802 3042 2844 3235 3004 11667 1215 123% r"lj
I=C o] [EEN 916 833 965 &6 967 &1 1042 9N 3550 3811 3916 ‘
HEH 254 51 262 253 260 251 262 3 1020 1026 1026
ojl=2(g[o| 370 362 356 351 374 365 731 1,446 1461
ey 707 7056 758 7250 7219 7121 7133 6957 202 2840 808
(YoY) 10%  -30% 26%  -14% 02%  09% S50%  -40%  -15% 20%  -13%
EvlES 3848 3506 4315 3900 4259 391 4166 3795 15570 16212 15854
oiE-E 3358 3550 3193 3319 2960 3131 2967 3161 13451 12218 12214
#oHA 413 3% 391 376 357 364 353 362 1576 1436 1483
GOpi2aY 255 253 226 228 201 207 %1 408
SCK AL 735 760 788 818 762 798 835 87 3100 3262 3457
(YoY) 6%  75% 38%  A8% 37%  50% 60% 60% 58% 52% 60%
o[orE 24 511 565 568 519 266 532 547 514 2163 2059 2184
JlEt 9 XY 1444 1577 1222 1408 1175 1,230 1,231 1418 5651 5054 5089
geiofel 47 -5 112 -77 159 40 210 137 47 546 641
(YoY) 245% x| 34% XX 2382% =A™ 879% =5 M 1095%  173%
(OPM) 07% -05% 15%  -11% 2%  06% 29% 20% 02% 19% 23%
ElwlES 93 -21 123 -3 133 15 154 & 122 386 415
(OPM) 2%  05% 26% -17% 31%  04% 31% 19% 07% 21% 22%
Elieles| 51 55 71 -87 78 32 % 5 -20 186 210
=6 |EEN 31 2 34 5 2 EY) 3 2 92 146 150
HEH 1 1 1 6 7 8 8 8 38 3] 31
ojl=2(glo| 4 4 6 2 6 6 6 3 8 21 21
ook -14 -17 -17 -5 -18 -19 -19 -3 -3 =79 =74
cupigzd -9 -8 -18 -3 -12 -1 -67 -3
SCK ML 3 43 & 429 35 129 67 6 191 217 237
(©oPMm) 45%  57% 84% 5% 46%  61% 80% 76% 62% 66% 68%
olOtE 24 -13 3 0 -14 -10 0 3 -5 -30 -13 -8
PPAAI2{H] -0 -0 -40 -40 -16 -16 -16 -16 -159 -63 -63
JJEt S R -4 10 -3 & 47 21 21 EY) 63 121 133
FQ0l -14 -9 6 545 -40 =74 -8 -78 653 273 -274
O[R[=21-0|XHH|& -89 -95 -92 -90 -100 -97 -97 -96 -365 -389 -383
Nl 5 4 8 7 12 7 1 3 pE] pE] 15
JlEt 70 -8 0 462 38 16 15 15 =310 94 94
Mp=ole] 3 -4 18 -2 19 35 129 ) -605 bIE} 366
£0(9| 2% -2 05 5% & -26 %8 45 =73 200 278
(XHHx=0[2} ] -146 121 592 71 -20 97 47 550 194 2
(Yo) 146% x| 192% X 1574% MK -197% = x| =M 450%
JIEY 88
ojolE 14%  -30% 29%  —41% -06%  20% 40% 6%  -21% 28% 22%
ElojeiA 73%  01% -13%  04% 19%  30% 40% 50% 15% 35% 23%
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IO (Ergl: dofed)  THP YR (Er9l: dolel)
128 AL IFRS A 2023A  2024A  2025F 2026F  2027F 128 AL IFRS & 2023A 2024A  2025F 2026F  2027F
e 29,472.2 29,020.9 28,429.8 28,067.6 28,773.7  QEXIAt 6,387.8 10,429.1 10,211.2 10,289.6 10,717.7
WESIpN 20,728.1 19,979.8 19,365.9 19,227.4 19,662.4 2 QU HIAKA 1,771.2 11,7751 16315 17558 2,094.3
i E==e][e]] 8,744.2 9,041.1 9,063.8 8,840.1 9,111.3 CH| 2 8XpA 715.7 511.0 511.0 511.0 511.0
T 8,791.1 89940 8517.7 8,199.2 8399.0 OiSAHE 9 J|EHHE 1.834.0 11,6242 16939 16723 17144
C: S]] -46.9 47.1 5461 6409 7124 THOKpAH 1,8458 2,054.4 11,9103 1,886.0 1,933.4
EBITDA 1,009.1 1,109.4 1,473.4 1,556.1 1,607.6 J|EtR St 221.1 4,464.4 44645 4,4645 4,464.6
Q|29 -165.4 -6525 -2730 -2744 -2622 HIQSXpA 27,056.1 23,501.5 23,357.0 23,217.0 23,097.1
O|Xt2| 955 1283 85.7 81.6 93.8 EXpRFA 3,7583 4,210.2 4,233.0 4,2483 4,263.6
O|XHH|& 417.7 493.7 475.1 465.0 465.0 SHXtAL 10,0424 9,730.9 9,638.9 9,561.4 9,496.1
Qs+ 0|9 19.2 10.2 30.0 30.0 30.0 DE XA 7,7613 4,095.7 4,020.4 3,9426 3,872.7
QtE Ay 546  161.7 300 300 300 7|EHH| S EXFAF 5,494.1 54647 54647 54647 54647
Za U HI|Y2 12.4 230 228 15.3 153 XrabSH| 33,443.9 33,930.6 33,568.2 33,506.6 33,814.8
J|Et 179.8 -158.6 93.6 937 937 QsEAM 10,373.9 10,804.1 10,908.6 10,636.2 10,670.1
HolKXIARO0[2) -2123 -6054 2732 3665 4502 THQUAHS U J|ERHE  4,364.2 3,656.6 36282 36108 3,6447
HolMH|1] -248 -320 73.1 887 1089 288 37063 37483 38812 3,6262 3,6262
b BN P -1875 -573.4 2001 2778 3412 JELQ S8R 23034 33992 33992 3,399.2 3,399.2
g7|20|9| -1875 -573.4 2001 2778 3412 HQSHHy 92358 99424 93424 93424 93424
X|Bf=Z=20]Q| -89.1 -5900 1942 2815 3384 7|28 79089 87455 81455 8,1455 8,1455
ZUS I 40N (%) J|EHIS S &Y 13269 1,1969 1,1969 1,1969 1,1969
= =z 0.5 -15 -2.0 -13 25 SEH 19,609.6 20,746.6 20,251.0 19,978.7 20,012.5
a@elolol EUS -1346 -200.4 1,059.4 17.4 112 Xujx|g 11,453.4 10,390.6 10,517.8 10,732.4 11,003.8
EBITDA =22 -133 9.9 328 5.6 33 =2 1394 1394 1394 1394 1394
XHj==2000 =2t HH x| =¥ 450 20.2 X202 42767 42082 42082 42082 4,2082
EPS 58S HH x| =*] 450 202 J|EFRHE 6237 3841 3841 3841 3841
UjEZ0[218(%) 297 31.2 319 315 317 J|Ep R0l H| ok 6563 10204 10204 10204 10204
H0|2AZ(%) -0.2 0.2 1.9 23 25 ojaloiz 53586 46384 47656 49802 52517
EBITDA Margin(%) 3.4 3.8 5.2 55 5.6 H|X|Hi X| & 2,380.8 2,7935 2,799.4 27956 2,798.4
XU == 20|20 E(%) -03 -20 0.7 1.0 12 xtesi 13,8342 13,184.1 13,317.2 13,528.0 13,802.2
SIZSEH (Sl dole)  FEXRE (Sl 2, %, )
128 44, IFRS g 2023A 2024A  2025F 2026F  2027F 128 &4, IFRS 9d 2023A 2024A  2025F 2026F  2027F
goigts WasE 11351 1,459.8 1,590.1 16354 15988  ZTK|F(H)
S7)|20[2 -1875 -5734 200.1 277.8 341.2 EPS =-3,196 -21,166 6,966 10,100 12,141
Hsige=o| Itz 2,250.6 2,806.6 2,031.3 20125 2,004.6 BPS 410,873 372,745 377,309 385,006 394,745
QBIXLAIZEIIA2HH| 8222 8161 7920 7775 7653 CFPS 74011 80,111 80046 82,160 84,154
DY RAZ A 2HH| 2338 246.2 1353 137.8 129.9 DPS 2,000 2,000 2,500 2,500 2,500
X|SHm 20| -124 -230 -228 -153 -153 =7 2=(H)
J|EH 1,207.0 1,767.3 11,1268 11,1125 11,1247 PER -24.0 -3.0 12.0 83 6.9
EEE POV EST -3534 -3722 326 285 -556 PER(X/2) -375 -42 12,6
ES DSV PP -2153 -19  -69.7 216 -42.1 PER(X|X) -213 -26 8.9
XHOXpAOIZEA 406 -2098 1440 243 -475 PBR 0.19 0.17 0.22 0.22 0.21
TV I=ETRIISEVI=XTESTE -1599 -50.9 -284 -17.4 339 PBR(X/2) 0.29 0.24 0.23
J|EH -18.8 -109.6 -13.3 0.0 0.1 PBR(%|X) 0.17 0.15 0.16
J|ERIaSE -5746 -401.2 -6739 -683.4 -6914 PSR 007 006 008 008 008
EXgs Hass -809.1 -892.1 -760.0 -760.0 -760.0 PCFR 1.0 0.8 1.0 1.0 1.0
QEXAO| XS -765.7 -650.7 -700.0 -700.0 -700.0 EV/EBITDA 9.8 10.0 7.7 7.0 6.6
SHIIAL| K& 161.8 245 0.0 0.0 0.0 F=QH[2(%)
DA &E S -59.6 268 -60.0 -60.0 -60.0 H{EAMIH% EEZF HI) -28.6 -9.3 335 24.1 19.6
EX[XtAto| A (ST -75.1 -4289 0.0 0.0 00 HiY2AE(% HEX D) 2.6 3.2 3.0 3.0 3.0
CH|28RMAo| A (BT 2284 204.7 0.0 0.0 0.0 ROA -0.6 -1.7 0.6 0.8 1.0
J|E} 157.9  -149 0.0 0.0 0.0 ROE -0.8 -5.4 1.9 2.6 3.1
jrus Has= 1760 -153.1 -1,046.3 -8475 -592.5 ROIC -1.8 -2.0 1.6 2.1 2.4
2ol ZIHLA) 4838 6319 -4672 -2550 0.0 TESVEIEIkSE=3 16.7 16.8 17.1 16.7 17.0
3 Y020 FIHAA) 0.0 0.0 0.0 0.0 0.0 TH XA SR & 15.2 14.9 143 14.8 15.1
PAZIESNHETESIS] 0.0 0.0 0.0 0.0 0.0 EhUETE=S 1417 1574 1521 147.7 1450
g 2X12 -146.4 -1719 -536 -67.0 -67.0 2K 2H|8 38.9 495 46.6 431 39.8
J1Et -161.4 -613.1 -5255 -5255 -5255 O|XtEAHNE 313 -0.1 0.1 1.1 1.4 1.5
J|EfSIZsE 0.0 -4108 72.6 96.4 923  &Zx2 7,874.4 88162 8349.0 8,094.0 8,094.0
3 9 {IMXAO 257} 502.1 38 -143.6 1243 3385 2102 53875 6,530.1 6,2065 5,827.2 5,4837
J|X8IZ U SHFARFA 1,269.1 1,771.2 1,775.1 11,6315 11,7558  EBITDA -3450 -364.6 2887 3706 4248
Jlwsia o sIMxAE 1,7712 1,775.0 1,6315 1,7558 2,0943  FCF -305.9 -3275 4886 5544 504.4
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o 2 IANEMXIEE YA 2IMXMEDL MEE 4+ U= X8 U FEE2EH P2 Ao|L, YA O HEHo|Lr 2HEE 2F u
o 4 90, 7 0| 90| WAL 4 YLt -
o 2 ZARMXRE 9715 SAIE Yt BEHEBS SNo2 YA DHOP| HEss MIXERN, SIt5HY £7, B2, 0f Ho
Ofo] F&2nt &Y SO 2tst QAAY S MEORE EXfAt XpAlo| Tttt XS0 O|R0{X0F 6tH, YAts & Atgol U0 9 OIM
Hoto| ot LX|Q EXFHQ| Zntof CHoHo ot MRUT X|X| ol XY 2HYojM SHE AL € =+ SSLICH rﬂ
o 2 XAt BMXIRE RTOZ 08, X, MA|, HIE, HME, WA HA EWots SO WHOZ XIHUE Hdfste FL0ole ‘
RO O[5t0] Tl - FHAMY MRS XA ELlch
EXrold HEWH(200'A) SHFIF F0[(271H)
SEHES0)
i = in|
29 wn  sweR smmp 0 oe A
iy =71 =9t
A CHH|  Che|
YT »
2023-11-16 Buy(initiate) 260,000% 6 -18.41 -9.81
(003230) linitiate) f
2024-01-18 Buy(Maintain) 270,0008 6 -3163 -2593
2024-03-11 Buy(Maintain) 270,0008 62 -3096 -23.52
2024-03-26 Buy(Maintain) 270,0008 62 -2633 037
2024-04-22 Buy(Maintain) 340,0002 6 -550 3132
2024-05-20 Buy(Maintain) 660,0008 674E -1679 -6.21 ) —— =2
1,600,000 -
2024-06-14 Buy(Maintain) 830,000% 6H® -2287 -1422 1,400,000 1
1,200,000 1
2024-07-16 Buy(Maintain) 830,000% 68 -2494 1422 1 000,000 |
2024-08-16 Buy(Maintain) 830,00081 67H% -2738 -14.22 BRTELD 4
600,000 1
2024-08-30 Buy(Maintain) 80,0008 6 -3549 -29.00 400,000 1
200,000 1
2024-10-15 Buy(Maintain) 80,0009 6HE -3376 -24.75 0 ' '
23/5/19 24/5/19 '25/5/19
2024-11-15 Buy(Maintain) 80,0009 6 -3373 -24.75 = =4 &4
2024-11-18 Buy(Maintain) 800,000% 6/H¥ -3153 -8.00
2024-12-19 Buy(Maintain) 950,000% 6H® -2071 -17.58
2025-01-21 Buy(Maintain) 10000008 6 -2892 -19.10
2025-02-07 Buy(Maintain) 12000008 6 -2859 -24.50
2025-02-25 Buy(Maintain) 12000008 6HE -2687 -19.92
2025-04-22 Buy(Maintain) 12000008 6 -2503 -16.75
2025-05-16 Buy(Maintain) 14000008 6H® -1621 -15.71
2025-05-19 Buy(Maintain) 14000008 6742




EXto|lA HESLHSE(290E) SHEFIF F0[(27HY)
SE RSN
M HE FHu
) U} EXed SHFIt
=7 ST oy = Ft
A oy cy]
o] [n] 1= Out fi
(];9;80) 2023-07-10 (S i Z"; 84,0008 6 -1139 -1.79
o f’gr‘: ° SBIME)  —— SEV
utperform
2024-01-08 84,0009 &MY -1144 -179
(Maintain) ! H 140,000
120,000
Outperform g
2024-04-15 68,0009 &ME -1067 -3.68
(Maintain) ! H 100,000
2024-10-10 CUIPEIOM o bo0et et 1072 -3.68 o
(Maintain) e = ' ’ 60,000
Marketperf 40,000
2025-01-07 | EPETOM o nood 67”101 2235
(Downgrade) 20,000
205-03-07 2 1300008 672 3600 ~32.00 oy 24/ 251
(Upgrade) s = = . . 23/5/19 24/5/19 25/5/19
Buy
2025-04-11 W 1300008 6MY 3376 -28.08
(Maintain)
Buy
2025-05-09 Y 1300008 6ME® -3383 -28.08
(Maintain)
Buy
2025-05-13 Y 1300009 oM -3383 -28.08
(Maintain)
B
205-05-19 1300008 6
(Maintain)
*Fote £HFIIE 7|02 12|88 MESIFS
EXtelA 8l MEJ|E
1 HEI|E(6/E) (=3 HEI|E(6/E)
Buy(di=) AETHE| +20% 014 FIt &5 o4 Overweight (HIZ%fH) AIECTHH] +10% O|4 Xnt2| ofl e
Outperform(A| 2 &E A3) AMTHH| +10~+20% F7t &5 o4 Neutral (BE) A|HTHH| +10~-10% HiS Of 4
Marketperform(A[&=-01g) AJZCHH] +10~-10% 37t $1S 04 Underweight (HISX4)  AIRTHH] —10% O4 XDfstat ofar

Underperform(A| &2 & 5t3])
Sell(Oi=)

AIBTHE] ~10~-20% 7t o12} oy
AIZTHE] -20% Olst 7t Bh2t ofl4

EXsa dHlE 84 (2024/04/01~2025/03/31)

Ojs

e

o=

95.90%

4.10%

0.00%




