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l. 2Q25 Review & 3Q25 Preview

2Q25 Review:  Z|2(08/14) £HS 2 27| HH(EL 7|F)2 0EH 167 A, 0|2l 47 A
D20 x| 23 0= ZEZ7| O] Oi2US 22 3% ZAFZ|0F FAH0|A 5.1% S7t6t
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2| 20l _
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Valuation: @A 7h= 2025 & A& 7|F PER 140 BiZ, =L S 4 F2 04
o PER 22 4 BYi CijH| 2RI%|0f 72 S,

e 2Q25A 3Q25E 2025E 2026E

oy, S : : 2004A i i

(%,%p) Sg ok M0 TUMA A0 o2l gog oy Ozl yoy Ol yoy
Oz 167 182 -79 - - 191 140 126 730 728 03 813 116
Yoy 47 45 42 - - 49 41 7.7 166 189 140 217 148
Mol 188 56 2345 - - 57 694 3049 190 362 901 253  -30.1
&0Y] 154 48 2237 - - 48 687 3142 158 300 900 208 -305
go|lE 279 247 32 - - 255 24 11 27 260 33 267 07
&0|UE 919 262 658 - - 252 667 184 216 412 196 256 -155
EPS(¥) 5999 1,853 2237 - - 1878 687 3142 1538 2923 900 2031 -305
BPS(®) 15735 14817 62 - - 16204 30 194 14316 16695 166 18576 113
ROE(%) 381 125 256 - - 116 265 82 115 189 74 115 73
PER(X) 68 220 - - - 218 - - 106 140 - 20 -
PBR(X) 26 28 - - - 25 - - 11 24 - 22 -

Az FE, FRUEASA.
Z: EPS = annualized 7|8

2_ Eugene Research Center

[l

SR



EH2

(A E)

14 4
12 A
10 A
8

oN kO
L

EH1.

fEIZ-I

2 20

2Q25 AA: Df=H -22.3%yoy, A

J2o)
S92 Foiaol(hiole)
ol s

Aol

[

Izl

HO|HE 8F

Gloje 22

Ho|HE 2&

ol
2

0|UE(%)

B2Q24A m2Q25A

| W

al
=

A0

3

L-O

F2(294570.KQ)

Aol +5.1%yoy

ENEEE]

O
-
|
&

4|0

2Q25A 2Q24A 1Q25A
e or o e A
(%,%p) (%,%p)

16.7 223 -33 215 17.3
85 =347 80 13.0 79
82 -33 -128 85 94

50.9 -9.6 53 60.5 456

491 9.6 -53 395 544

12.1 -294 -6.6 17.1 12.9
47 5.1 6.3 44 44

18.8 363.7 236.8 40 5.6

154 260.5 2241 43 47

721 <72 -2.5 794 746

279 73 25 20.6 254

112.2 934 80.0 18.8 322
91.9 721 64.5 19.8 274
cE3 4o 2% ¥y
(&e1
0 m2Q24A m2Q25A
18 +
16 4
14 -
12 4
10 A
8 -
6 4
4 -
. N ]
0 - : .
%5210 MHolel  g7lzolel
A gusAE

Eugene Research Center _3

[=
=

4

il



F2(294570.KQ)

TH4 7|8 Y F0| Y MY
(Aot %) 1Q23A 2Q23A 3Q23A 4Q23A 1Q24A 2Q24A 3Q24A  4Q24A  1Q25A | 2Q25A | 3Q25F  4Q2SF
gl 16.3 17.2 17.3 176 17.0 215 16.9 175 173 16.7 19.1 19.7
Z7/2(%, YoY) 60 104 58 1471 47 255 217 02 18| 223 126 123
E7/2(%,00Q) 59 571 09 1.6 33 267 213 36 -14 33 4.0 34
224 gl
CloEf &2 86 90 92 97 83 130 838 84 79 85 99 95
Ho|HE 22 7.7 82 82 78 87 85 82 9.1 94 82 92 10.2
S22 HIS(%)
Clole &2 52.8 524 529 554 491 60.5 518 480 456 509 517 481
HO|HE £2 472 476 471 446 50.9 395 482 52.0 544 | 491 483 519
224 golel
CloEf &2 3.1 34 3.1 20 2.1 29 3.1 3.1 25 29 33 33
Ho|HE 22 13 14 14 09 13 15 14 12 19 18 16 17
228 HIZ(%)
ClolEf &2 712 711 69.0 69.2 615 66.0 69.6 711 56.7 624 68.0 65.5
HO|HE £2 288 289 310 308 385 340 304 289 433 376 320 345
228 ggolelE
Ciole &2 36.1 378 338 208 253 225 356 365 316 342 335 345
HO|HE 28 16.4 16.9 17.0 115 15.2 17.8 16.8 137 202 213 16.9 16.9
£l
falelt= 12.0 124 12.8 14.6 136 17.1 124 133 129 12.1 14.2 147
ool 44 48 45 30 34 44 45 42 44 47 49 5.0
M|zo[2! 47 2.7 41 -18 34 40 14 14 56 188 5.7 6.1
271&019 39 18 34 -19 27 43 12 89 47 154 48 5.0
0[2UE(%)
FgHIgE 732 72.1 741 832 798 794 734 76.0 746 721 745 747
dlojE 268 279 259 16.8 202 206 26.6 240 254 279 255 253
MiZolelE 289 15.8 237  -104 203 188 84 64.9 322 1122 30.1 308
27IE0|AE 239 104 194  -106 16.1 19.8 6.9 50.6 274 919 252 25.6
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SR7. EES A7HAIE Zo| U MY
(M, %) 2017A 2018A 2019A
Feiol 14.7 249 39,5
YoY(%) - 709 585
224 g
Clolel 22 - - 12.0
HO|HE 28 - - 275
224 HIZ(%)
Clole 22 - - 304
HO|HE &2 - - 69.6
224 gol«
Clojle 22 - - 29
HO|HE 28 - - 34
229 HIZ(%)
Clole 22 - - 46.0
HO|HE 28 - - 54.1
224 JYo|UE
Clole 22 24.1
HO|HE &2 124
£l
IR 124 223 349
deio| 23 36 6.3
Mzole 22 49 104
271&019 19 43 84
0[2UE(%)
Rabulelien=y 85.0 89.3 884
Feo|AE 15.6 144 16.0
MiZolelE 15.1 19.8 264
S|1=0|2E 130 174 21.2
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249
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336

31.9
68.1

58
53
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47.7

36.5
15.6

404
110
237
186

818
223
438.0
378

2021A

59.2
199

254
338

429
57.1

10.1
6.3

61.8
382

39.8
185

451
164
83
6.9

76.2
217
14.0
116
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2022A 2023A 2024A 2025F 2026F
62.7 684 73.0 728 81.3
59 90 6.8 03 11.6
316 36.5 386 357 40.1
31.0 318 344 37.1 412
50.5 534 52.8 491 493
495 46.6 472 50.9 50.7
13.1 16 1.2 120 13.7
6.6 49 54 69 80
66.5 702 674 63.3 63.3
335 298 326 36.7 36.7
115 319 292 335 343
213 155 15.8 18.7 193
448 518 56.4 539 596
19.7 16.6 16.6 189 21.7
58 9.7 19.0 36.2 253
49 72 158 30.0 208
74 757 772 74.0 733
314 243 227 26.0 26.7
9.2 14.2 26.0 497 311
78 105 216 412 256
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lll, Peer Valuation

SH 11. Peer Group Valuation Table

=2 T G2H|I2R2
= 40,850 66,500
AP &) 4189 2,0205
PER(HH)
FY23A 288 221 259
FY24A 106 288 34.1
FY25F 14.0 224 309
FY26F 20.1 182 27.1
PBR(tH)
FY23A 16 6.6 19
FY24A 1.1 32 34
FY25F 24 26 34
FY26F 22 23 3.1
D2 H(H )
FY23A 634 3536
FY24A 730 4023
FY25F 72.8 4335
FY26F 813 4743
HAHo[A(HAH)
FY23A 16.6 69.1
FY24A 16.6 83.1
FY25F 189 102.8
FY26F 217 1152
HAO|2UE(%)
FY23A 243 133 195
FY24A 227 146 219
FY25F 26.0 159 23.7
FY26F 26.7 175 243
£0[9)(Hoigd)
FY23A 72 343
FY24A 158 780
FY25F 300 65.9
FY26F 2038 764
EV/EBITDA(HH)
FY23A 6.9 8.1 14
FY24A 32 16.6 14.2
FY25F 116 156 153
FY26F 94 19 138
ROE(%)
FY23A 55 99 78
FY24A 115 14.0 156
FY25F 189 1.1 115
FY26F 15 125 123

2:2025.08.19 2IP|E. HMMA 8 FE2 GAt 2HRQ,
A2 Quant Wise, RRIEAZH
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HEn0]chy
16,480
230.2

224
143
16.0
13.1

16
09
1.5
14

1531
159.3
190.7
2131

126
133
17.0
212

82
83
89
10.0

109

9.0
144
17.6

5.1

75
6.1
95
11.0

SEAETH
25,300
611.8

235
36.9
14.0
12.0

1.0
1.5
1.6
14

2711
304.8
3322
370.1

342
404
514
62.6

12.6
133
15.5
16.9

275
14.0
427
50.8

99
6.7
57

58
29
85
94

YA
14,200
193.6

16.6
18.6
173
145

1.2
1.2
1.6
14

736
742
793
849

137
139
14.6
16.3

18.6
18.7
184
19.2

7.7
72
11.2
134

76
9.1
89
79

74

10.1
11.0

=
42,800
5285

400
340
245

273
89
5.1
42

63.2
795
95.8
117.8

47
86
12.7
204

74
10.8
13.2
173

-26.5
18.6
15.6
215

332
315
20.2

-66.3
316
16.1
18.7
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CHRICHZ EE EOIALEM
(e ) 2023A  2024A  2025F  2026F  2027F  (THRlAR) 2023A  2024A  2025F  2026F  2027F
ALEA 2075 2629 3068 3414 3763  OiEH 684 730 728 813 890
FESAL W1 1368 1886 2246 2600 Z7tE(%) 90 68 (03 116 95
A 662 1032 1507 1832 2157  DjEet 00 00 00 00 00
OhE 4 149 27 269 302 331 Ofg20[Y 684 730 728 813 890
Wi, 00 00 00 00 00 oy & Uk |H| 518 564 539 596 650
HIRSARA 1085 1261 1182 1169 1162 7 |EfEE| 00 00 00 00 00
SRt 8.1 1030 1028 1037 1047 o[ 166 166 189 217 240
SERIA 119 104 84 70 62 2718(%) (159) 00 140 148 107
7|t 115 127 70 6.1 54  EBTDA 227 29 237 257 215
Hajza| 794 1161 1356 1509 1643 Z718(%) (11.7) 07 85 83 69
S5 691 1060 1250 1402 1533 ool 69 24 172 36 39
OHQIaHE 654 1032 1221 1373 1504 0[50 07 15 20 19 21
FSHoRREA 1.1 08 08 08 08 otelE 03 03 03 03 03
7 et 26 20 20 20 21 2|2aol 18 @0 03 00 00
RS 103 10.1 106 108 109 7 |EfE e (55) 33 158 19 21
HIR-S0| 124 73 62 6.1 6.1 6.1  MRz0|e 97 190 362 253 280
7E} 31 39 45 46 48 2718(%) 673 %1 01 (301 106
A2EA 1282 1468 1712 1905 2120 HQMHIR 25 32 62 44 49
Z|HR |2 1282 1468 1712 1905 2120 g7120Y 72 158 300 208 230
23 5.1 5.1 5.1 5.1 5.1 2718(%) 462 1199 900 (305 106
2oz 713 707 707 707 707 AR 72 158 300 208 230
ojoloiz 545 690 975 1168 1383 2718(%) 462 1199 900 (305 106
et 29 20 @1 @1 2.1 HIHi2[2 00 00 00 00 00
H|Z || 00 00 00 00 00  EPS(®) 700 1538 2923 2031 2247
A2 1282 1468 1712 1905 2120 2718(%) 462 1199 900 (305 106
221012 84 70 69 69 69  FHEPSE) 700 1538 2923 2031 2247
w2012 (678  (962) (1437) (1763) (2087 2718(%) 462 1199 900 (305 106
3SR FEAAH
(clof:Alolel) 2023A  2024A  2025F  2026F  2027F 2023A 2024A  2025F  2026F  2027F
Holsig 296 525 499 368 369 FUAEEQ)
7|20 72 158 300 208 230 EPS 700 1538 2923 2031 2247
AHARAZH| 5.1 53 48 40 35 BPS 12498 14316 16695 18576 20673
7 |EHRSE LY 76 (12 B0 02 02 DPS 100 150 150 150 150
sy 123 307 174 17 101 200, %)
OHERHLAEIY 42 81 4.0 33) 29 PER 288 106 140 201 182
TG 00 00 00 00 00 PBR 16 11 24 22 20
OIS Z7HZt4) 22 (23 108 152 131 EV/EBITDA 69 32 116 94 76
7|ef 14.2 411 105 .1 ©0.1) Hig~olg 05 09 04 04 04
Ezpsiz (2060 (195 (G2 BN B3 PCR 104 84 132 167 157
CH|ERAPARZA 67 Mg BN 04 04 UH%)
A EAZ YA (15 (15 02 00 00 gjolojolg 243 27 260 267 270
AH|E2t 0 (12 (10 (13 (15 EBTDAO|2E 318 300 3R6 317 309
AR 00 00 00 00 00 &0ldlg 105 216 412 256 259
N 17 (18 05 05 (05 ROE 55 115 189 115 114
AHRHS 09 ©0.1) (1.5 (1.5 (15 ROIC n/a nfa nfa nfa na
237t 47 09 02 00 00 oM (HH.%)
=237t @0 07 (8 (15 (15 EAUZA | Ap @51 (655 ©40) (@25 (985
g 2215 10 10 15 15 15 SsHg 1435 1290 1509 1602 1696
dz 37 99 328 432 322 321 ORIEANS 605 533 667 766 848
e 555 654 983 1414 1736  EZME)
7|95z 654 983 1414 1736 2056 ZAAB|HE 03 03 03 03 02
Gross Cash flow 199 199 318 250 267 OiEAs|e 53 39 29 28 28
Gross Investment 17 @27) (152 90) (73 AORAS|HE na n/a n/a n/a na
Free Cash Flow 182 426 470 341 340 i HRe g 12 09 06 06 06

A2 QUEAEH
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Compliance Notice
YAte Atz 2EY 7|1 At 370 2 SiEE =0 CishA |otSA Ektol

=2 o
YA 2 24Z S2198 7ZOR SHER0| 242 1% 01 BRHR Ul gLt

==

7 [HEA EE A 3R] AR ASE AFLO] BT

YAte S ARE

ZARZMEAIE ARAEY FA S ST 2G0T ALY oA BISUIC

S A0l HRfE LHES2 ZARRMEEAL 2210| o|HS Y5 HIStil AU, 2|F0| REet J0|Lt 7MY §lo| 2HEIUSS AT

S ARE YA HAZ2M 2E H2AH2 YA AUSUIEH

S Aze YA SOf §l0] ofiEt FR0= Ofet HEHZE FA| BIE, ML, HY, tHOfE 4 GlsUICt

S A=0| £2E LE2 TAF 2IMAIET A2 25 212 U Y28 A0j2 Z0|U, FAks 1 Yedo|L Y E 2T 4 YUSU T2tA o
ot RO Atz = n2HO| FARRIO] Ao TS A UYAYO|| CHet SYAEZ AIEE 4 STt

Z224 U AZ2H E2PRZE 1271 (RAVIEY STICHH| 2HZE9| o SHAUES 08 AL ERO|A HIE(%)
STRONG BUY(@H) Z2AU7|EY Z7ICHH| +50%014 0%

- BUY(@H4) 27|2Y Z71CHH| +15%0]4F ~ +50%0]3t 98%

- HOLD(EE) ZAU7I2Y ZTICHH| -10%0]4 ~ +15%0|2t 2%

- REDUCE(OH=) 2712Y 71| -10%0(2t 0%

(2025.06.30 7|2)
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