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Key Insight: A 0]49] $8. O[AlE Back To The Fundamental =%

TOHSY - WOA/7(01 11 22 COfTOfE 35.001CH/26.28HH 2 -2%/-1% (YoY)
A 229 COLOHS 61.2000(-1.8% (YoY)). U4/0HQ| Tt 2H2F -3%/-2% (YoY)

AR SOTORZF 270 G4 ME SO 231, OOk OlEL Cha x4

19 =X 229 COjHOHE BH SOt/ |0f/erAto] 2k2f 380.78HH(-0%)/289.98HH(+2%)/670.6BHTH(+1%)

113 II_q,_

—

e GTHXL/7|0t0] 2025t COHION SHS 1%/4% F7(PH 417.48H0H/321.68tCH
11 FHO2 HEYE Yort @982 212 91.2%/90.1%
Ol 1A 38 Bz ZHE 90.9%/91.3% THH| H2|/01odt 2+-F. 69 B Y98 90.9%/91.6% UHIZE H9j/01o|ot +F
20258 S XpH7E SX| 2 11L0X|9] X Tifs HOHXE ARGAE 9 OF, J|0p7) A 0|Z0tl e Ho=2 Bt

(58]

J

|ZE Tl

27t OiRl/7[of0] 11Y W 119 5 DHAF ZOHTORS -29%/+1% (Yov) HFOIBIN 23 X444
wr F7he BAIE 10t 9 0] U MR8 A5 S UM WS v Ue
S P/E SHY B0 WS Valuationit 4% BHH~6% EUIIIK|O] YU BITAOIBOIN Hel F. X, JAH e 52

DO ZT0) HIUHKL At I 9 0|29 X|oofMo] Tof u=0| L FAtiX|T 9

52 9 202000 A% T4 DRI, 0|R0MT APOHE 2L S AW Tt 9 EEE £0| Q0 XH8op| T2
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Sichak 1189 SOHEOH -2.4% (YoY). W2/8HQ] -3%/-2%. 118 =42 -0%

EOHEOH 1Y 229 CO{O 35.09H0H(-2.4% (YoY))
U4 6.12HTH(-3% (YOY))/01Q] 28 8THTH(-2% (YoY)). UHQILTH H|Z 82.5%(+0.2%p)
Li40l 48 1.8BICH(+1%), RV 2.38HCH(-2%), A% 0.79CH(-25%), THE 0.20HH(-12%), H|HIA|A 1.10HH(+5%, H|Z 18.8%)
U4 58 Opgi|/ ALIE/OO| @6/ %X +0%/-11%/-67%/+29% (YoY)
U2 RV: FHAIH/ L ~39%/+35% (YOY). EMt/MEHE|/ L2 HO|E ~4%/-48%/+125% (YY)
U2 A A: GBO/GVZ0/GV80 +7%/+20%/-5% (YoY)
L4 ISR 2.101CH(+6%). XIZHXt H|F 34.2%(+2.9%p). EV/HEV Z¥2f 0.381CH/1.78HCH(-41%/+21%)
U4 F7|XL: A1 0t0] QH9/010] Q6 484TH/244TH 7|01, O1O] @5 -45% (YY)
119 S& Z29/Uj4/010] TS 22F 380.78HCH/65.08H /315,72l (-0%/+1%/-0% (YoY))

7|0k 118 ZOREOH -0.8% (YoY). Lhe/8HQ) -1%/-1%. 118 £ +2%

SORmOY - 11Y 229 SOjTO) 26.28HH(-0.8% (YoY))
U4 4.83HT(-1% (Yov))/ BliQ] 21.4THTH(-1% (YoY)). BHQITO H|Z 81.7%(-0.0%p)
LH40llA &2 1.30HH(-5%), RV 3.10HCH(-2%), 4L 0.4THTH(+22%)
U4 58 29/20] +3%/-11%. K5/K8 +45%/-41%
U4 RV: U2 +19%. MEA/ATEX|/ARAIE/FHRE -5%/+62%/-4%/-29%. 1% EFATH 50204 7|0f
Ui RIZEEXE 2.08(H(-9%). TIEFXt H|F 42.3%(-3.8%p). EV/HEV 2f2} 0.481TH/1.72HCH(=19%/-6%)

A HI|Xp: A Ev4 338CH 7|04, EV3 684CH, EVE/EV9 -49%/+29%

NY S& Z2/U4/01] Tl 2k2h 289.99HTH/50.30HTH/239. 58t (+2%/+2%/+2% (YoY))
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EH 1. doiatel 119 TOHHON MY

(49f: t, %)

g 20254 119 2024 119 202549 109 YoY MoM 25 =7 24 =7 Yo
PN 61,008 63,170 53.822 (3.4) 134 650,288 643,687 170
&9 18,099 17,891 16,058 1.2 12.7 185,776 170,316 9.1
RV 22,643 22978 20,010 (1.5 13.2 242,578 224928 78
AN 6,688 8,949 6,598 (25.3) 1.4 88,088 102,537 (14.1)
they 2113 2,401 2,096 (12.0) 08 25,131 24,842 12
EPAES 11,465 10,951 9,060 47 26.5 108,715 121,064 (10.2)
el 288,499 294 862 298276 22 (323) 3,156,663 3,167,982 0.4)
| 349,507 358,032 352,098 2.4) 0.7) 3,806,951 3,811,669 ©.1)
Xf=: GO, ofE A
SE 2. 7|0t0] 119 TOHEIH A3 (T9): o, %)
g 2025 119 2024 119 2025 109 Yoy MoM 25 =7 243 =7 Yoy
x 47,925 48192 40341 (0.6) 188 503,374 495314 15
s9 12,600 13,300 11,319 (5.3) 13 127,980 131,911 3.0)
RV 30,760 31,509 23,926 (2.4) 28.6 334,867 322,713 38
ey 3,896 3,206 4756 215 (18.1) 38,352 39,316 2.5)
el 214,140 215,994 223,676 0.9) 43) 2,395,381 2,353,031 18
| 262,065 264,186 264,017 0.8) 0.7) 2,898,755 2,848,845 18

SH 3, HaL/7(0te] 20254 118 L3 vs. A 6 118 L2 THHCHS H]R

(T: M, %)

71 1= 2019 2020 2021 2022 2023 2024 63 ®Z 34 T 2025YTD| 6 B ChH| 3 B |
HI HH| 4026 3394 3542 3591 3870 3811 3706 3,757 3,807 103% 101%
L4 676 719 661 618 700 644 670 654 650 97% 99%
ool 3351 2675 2,881 2973 3170 3,167 3036 3,103 3,157 104% 102%
7|0t HH| 2,590 2380 2568 2,667 2,867 2,849 2,655 2,794 2,899 109% 104%
L4 471 514 487 491 519 496 496 502 503 101% 100%
shel 2119 1876 2081 2176 2348 2353 2159 2292 2396 111% 105%
BhAL A 6616 5784 6110 6258 6737 6,660 6361 6552 6,706 105% 102%
L4 1,147 1233 1,148 1109 1219 1,140 1,066 1,156 1,153 99% 100%
ool 5470 4551 4962 5149 5518 5520 5195 5396 5553 107% 103%
OI7F WO[CH4 GICHAF | 4,426 3745 3,891 3943 4213 4243 4077 4133 4174 102% 101%
7|0t 2821 2607 2776 2902 3082 3200 2898 3,061 3216 M1% 105%
BrAL 7247 6352 6667 6845 7295 7,443 6975 7194 7390 106% 103%
EZE WOfkF | 91.0%  90.6%  91.0%  91.1%  919%  89.8%  90.9% 909%  91.2% 100% 100%
7|0t 91.8% 916%  925%  919%  93.0% 89.0%  916% 913%  90.1% 98% 99%
BrAL 913% 91.1%  91.6% 914%  924%  89.5%  912% 91.1%  90.7% 100% 100%

Xfz: @CfRt, 7ot oA
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E210/H HS U Y BEZI Y2
R
2e

Q| uHl E b 25=7
O —— - St FXjof 2m77t = LT
300,000 | 25.11.14 BUY 310,000

25.10.30 BUY 290,000 -5.09% 0.52%
250,000 1 25424 BUY 250,000 -1534% 4.40%
200,000 - 251.23 BUY 280,000 -29.38% -20.71%
150,000 - 24.10.10 BUY 310,000 -29.91% -19.84%
100,000 - 24711 BUY 330,000 ~24.94% -16.82%
50.000 2448 BUY 290,000 -9.99% 2.76%
! 23425 BUY 270,000 -25.42% -5.37%
23.12 24.03 24.06 24.09 24.12 25.03 2506 25.09 25.12
FAQH HE WY U 2RI 1S
7|0t
128

- ot Sxjo|A 2857}

160000 710f +74TP - - o % B /A
140 000 | 25.10.30 BUY 140,000

120,000 1 25425 BUY 125,000 -19.62% -5.52%
1001000 ] 24.10.10 BUY 140,000 -31.59% -23.79%
807000 q 247N BUY 150,000 -29.28% -18.07%
60‘000 24,428 BUY 140,000 -13.11% -5.50%

’ 2448 BUY 130,000 -12.63% -9.08%
40,000 23.4.26 BUY 120,000 -24.30% 7.08%
20,000 -

23.12 24.03 24.06 24.09 24.12 25.03 25.06 25.09 25.12
Compliance Notice EZISE ALY Y EZO|A HI2FAl
* AR 2025 129 29 T OGNS XSS 1900 B O YR QLT - SXjoje| RIS FHY 0|3 17}YE JlEoE Hg
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Neutral(5E)_SHEF77F T2} O] -15%~15% 53
* 2 KBS ISPt 5 H| SOl AH HB Atlo] RlLICt A A ais ot o1
* BTIRE T Ol AS(SIT)E 20251 128 22 ST O RIIEHS ol e
OBl OJX| OFAl * T
Ao S0 g Overweight(8|FCh) IEX147t BRI el 15% O 4% of
Neutral(F3Y)_UZEX| 47t SHIX| 4 THH| -15%~15% S+
2 TAXEE MOl S BEE HBY SO TYERI00, ofnyt s Underwelgh(U S5 4) 9T Ao} BITHX| & Chl] ~150-15% S2t
S =N U uiE P 4 gAY, o2 XIR0| 2T LGS TAPF MY ot -
T2 9 FE2 QIO 0L 1 YOIt TS SHY 4 glo0R SXp Xt Sx53 BUYEKY)  Neuwral(3E) Reduce@l® ¢
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