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o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(M) (XupE=) (RS (%) () (tH) (tH) (tH) (%) (%)
2023 932.5 18.2 27.9 1,553 215 18,001 19.5 1.7 8.2 8.8 65.5
2024 1,057.1 444 63.6 3,538 127.8 20,705 5.4 0.9 3.9 18.3 54.2
2025E 1,282.4 58.5 57.0 3,180 -10.1 23,771 9.0 12 46 145 67.3
2026E 1,366.6 73.2 72.0 4,138 30.1 26,831 6.9 1.1 37 16.4 59.7
2027E 1,469.9 84.8 86.6 4,976 203 30,729 5.8 0.9 2.8 17.3 54.0

meritz nzixsz



Company Brief

HUMMEA 3Q25P 4 Review

(Hdg) 3Q25P 3Q24 (% YoY) 2Q25 (% QoQ) M A (% diff) IS (% diff)
= 303.5 245.1 23.8% 326.4 -7.0% 3023 0.4% 300.9 0.9%
Foly 6.7 3.1 118.0% 16.2 -58.5% 12.5 -46.3% 13.1 -48.8%
Aol 12.0 17 614.4% 14.9 -19.7% 14.7 -18.6% 11.8 1.5%
«0[9 95 2.5 280.7% 13.1 -26.9% 11.3 -15.4% 10.0 -4.8%
AAO0|AE(%) 2.2% 1.3% 5.0% 41% 4.4%
MIZH0|2E (%) 3.9% 0.7% 4.6% 4.9% 3.9%
=0 E(%) 3.1% 1.0% 4.0% 3.7% 3.3%
At A M2 25 2MAIHE
AN A 2025E AZE 2H E|0IS
(MAR) 2025E 2024 (% YoY) PIESES SPN (% diff) MM A (% diff)
o=y 1,282.4 1,057.1 21.3% 1,295.3 -1.0% 1,298.4 -1.2%
Aol 58.5 44.4 31.9% 68.4 -14.4% 65.9 -11.2%
AEole 66.6 60.7 9.6% 67.7 -1.7% 68.4 -2.7%
X[HiFSE 202 57.0 64.9 -12.1% 57.6 -1.0% 60.4 -5.6%
AUHOI2UE(%) 46% 4.2% 5.3% 5.1%
M0 S (%) 5.2% 5.7% 5.2% 5.3%
=0|AE(%) 4.4% 6.1% 4.4% 47%
XtE: deA 2 =5H 2lMAIHE
3Q25P FYo|e, AMMA 46.3% 52 2025E ¥2f0|e, AMMA 11.2% o2 MY
(RHA3) M A 3Q25E OP ZHAIMA (M) ML A 2025E OP HMMA
20 - O zxd=wEx, 2|8 80 - O oialx x¥x|, 228
15 - 60 o
58.5,-11.2%
10 A 40
5 6.7,-46.3% 20 |
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'25.2 '25.5 '25.8 '25.11 '24.5 '24.11 '25.5 '25.11
AZ: Quantiwise, MZ| =53 Z|MAIME AtE: Quantiwise, ME[ =53 Z|MAIME
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AME A (097520)

AMA HH HOlS

(M) 1Q24 2Q24 3Q24 4Q24 1Q25 2025  3Q25P  4Q25E 2024 2025E 2026E
st () 1,320 1,370 1,359 1,397 1,453 1,410 1,380 1,408 1,361 1,413 1,385
of=Y 287.8 2258 2451 298.4 347.9 326.4 303.5 3046 1,057.1 1,2824 1,366.6
(% QoQ) 13.8%  -21.6% 8.6% 21.7% 16.6% -6.2% -7.0% 0.4%
(% YoY) 14.7% 17.5% 3.7% 18.0% 20.9% 44.6% 23.8% 2.1% 13.4% 21.3% 0.0%
2oty 2254 157.7 177.3 2202 276.0 2435 2217 220.8 780.6 962.1 972.0
Mz 61.9 66.9 66.3 75.7 69.3 78.1 80.7 779 270.8 306.0 363.6
7|EL 0.6 1.2 15 2.5 2.6 4.8 1.1 5.8 5.7 14.3 31.0
Ioly 15.2 7.7 31 18.5 20.9 16.2 6.7 14.7 44.4 58.5 73.2
(% QoQ) 107.6%  -49.7%  -59.8%  499.6% 13.4%  -227%  -585%  119.5%
(% YoY) 4403% -4345%  -703%  152.0% 376% 111.4%  1180%  -202% | 143.4% 31.9% 0.0%
A0S (%) 5.3% 3.4% 1.3% 6.2% 6.0% 50% 2.2% 4.8% 4.2% 46% 5.4%
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AMl A (097520)

Income Statement

Statement of Cash Flow

AME A (097520)

(CEE)) 2023 2024  2025E 2026 2027 (M%) 2023 2024  2025E  2026E  2027E

ojEA 9325 1,057.1 1,2824 1,3666 14699  HYHE HIsE 46.7 825 70.7 90.6 932

ETESIET0A -15.9 13.4 213 6.6 76 @720[9(24) 27.9 63.6 57.0 72.0 86.6

EXpIY 854.8 9432 11486 12087 12940  QEXAAH| 512 447 48.0 44.6 40.8

E=S W 777 1139 1338 1579 1759  SHXMARA2H| 1.2 1.7 1.8 15 1.2

Tofzk2fy| 59.5 69.5 75.3 84.7 911 2HxXpEe 5% -40.7 -416 -28.2 -12.8 -11.9

Foly 18.2 444 58,5 73.2 848  EXEE H33E -38.1 -24.1 -226  -198 285
40| (%) 20 42 46 54 58 QXA ZIHCAPEX) -34.8 -365 -35.0 -40.0 0.0
2829 -29 -4.0 05 33 84  EXXIALAEI 0.0 1.1 0.1 -0.0 -0.0
B&/2APIgY 0.0 0.0 0.0 0.0 00 MRYE 32 -434  -335 25.1 -335 292

J|ErE YLl A 12.5 18.7 75 11.3 150 AU29 B -29.2 26 433 -12.1 -5.3

AIEA S0l 27.8 59.1 66.5 878 1082  XH2o| 33t -0.0 -0.1 0.0 0.0 0.0
HolMHlg 0.1 45 95 15.8 216 &2 ZoHUA) -34.3 26.7 732 374 924

212019 279 63.6 57.0 72.0 866  J|x%3 435 9.2 35.9 109.1 146.5

XEFFxE 20/ 27.9 63.6 57.0 72.0 866  7|UNZ 9.2 359 109.1 1465 239.0

Balance Sheet Key Financial Data

(%) 2023 2024  2025E  2026E 2027 2023 2024  2025E  2026E  2027E

QEXA 262.6 3140 4465  506.1 6257  FYOIOE|(Y)

HIPAHIHIR 92 359 1091 1465 2390  SPS 51,869 58798 71,600 78552 84,492
EYE] 1449 1619 1964 2093 2251  EPS(X[uj=Z) 1553 3538 3180 4138 4976
Y Inby; 9.3 1066 1294 1378 1483  CFPS 499 6518 6050 6857 7,286

HIRE xR 2731 260.1 2453 2393 1974  EBITDAPS 3930 5053 6050 6857 7,286
FERR 217.2 204.8 191.8 187.2 146.4  BPS 18,001 20,705 23,771 26,831 30,729
FHpL 9.0 93 75 6.0 49 DPS 600 800 1000 1200 1,200
EXPRRA 76 6.5 6.5 6.5 65  HZLUS(%) 20 42 35 42 42

RHASH 535.7 574.1 691.8 745.4 823.0 Valuation(Multiple)

REEM 2096 1973 2784 2839 2935  PER 19.5 54 9.0 6.9 5.8
OHURH 137.7 1235 149.8 159.7 1717 PCR 6.1 29 48 4.2 39
oIxa 39.6 44.4 87.7 80.9 809 PSR 0.6 03 0.4 0.4 03
RELTI |2 8.7 0.0 53 5.3 00  PBR 17 09 1.2 1.1 09

HI RS2 25 46 -0.2 53 -50  EBITDA(MYY) 707 908 1084 1193 1268
AP 0.0 0.0 0.0 0.0 00  EV/EBITDA 8.2 39 46 37 2.8
o1k 0.0 13 -4.0 -9.4 -9.4 Key Financial Ratio(%)

2XEA 2121 201.9 278.3 278.6 2885  X}7|X20|E(ROE) 8.8 183 14.5 16.4 17.3

e 9.0 9.0 9.0 9.0 90  EBITDA 0|25 76 8.6 8.4 8.7 8.6

Yo 56.9 56.7 56.7 56.7 567 BXHg 65.5 54.2 67.3 59.7 54.0

J|EHEZO| YA 6.1 17.8 17.8 17.8 178 S8HERHE 03 03 0.4 0.4 03

o|yeiz 2603 3130 3543 4076 4754  O[XEAHE(KX) 6.0 13.6 12.5 12.8 16.5

HIX|HF 5 x| 2 0.0 0.0 0.0 0.0 00  OHEMASIHE(x) 75 6.9 7.2 6.7 6.8

TEEA 3236 3722 4135 4668 5346  MIXMIHE(KX) 9.8 10.4 10.9 10.2 10.3

Meritz Research 5



Company Brief

Compliance Notice
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EZAST TS 000313 8 Y 4YUBE 7|E HZ Ag) E2o|A Hlg
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F1EY Buy FH7IEY AT 1710 He )zt BBt +20% 0] o 87.8%
XIXq 27} _ - _
RORMEE Hold FHIIEY 2 1712020 A2 )2t B St —20% Ol4 ~ +20% 0|2t =g 1.7%
S7tH| 36
Sell FHVIEY T 1740 He )t HHE | —20% 0Jgt = 0.6%
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Underweight (HIEZA)
AMA (097520) FASSHE LIE *HYEF MAIE 1H0IH, EXSEHE 22E 2832 AN E
HAY =g EXto|A HEFF  HER 12| E(%)*
I_% ‘§—| T ) o™ I:IO" ( ) §7|‘ I;I 7_:1§§7|‘ ﬁ%$—0|
(#) B ADEE)
2023.11.07 AN Buy 40,000 %52 -29.1 228 @
20240226 JlgHalm Buy 38000 %54 -38.4 -29.9 45000 B cixd
2024.08.14 J|YEe|T Buy 31,000 ¥z -40.8 342 ’
20241104 J|¥EET Buy 25000 %4 -19.6 6.6
20250131 J|gEeT Buy 29000 ¥4 -18.5 147 30,000 -
20250314 J|¥EET Buy 33,000 %&4 -28.2 -24.1
oidg|lT OFA A - -
20250508 J|¥EET Buy 38,000 ¥z4 15,000 |
0 T T T T
23.11 24.4 24.10 25.4 25.10
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