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1Q25 AIX: Old} 5}3), 27} HE0) T2 0[S 512 BUY w
127] 9 mE%e 9751°11zl(YoY +2.5%), GAOIYL 164%24(YoY -56.1%, OPM
1.7%)2 7|30t S Ol&|of 2oL, FA022 TA FHR|(237947) K # 237} 140,000 (D)
MM A(24022) CHH| 371I of=l3Ct 71712 = 7t 530 IE £/t 4501 24 T
XM BO= Q|
WS, HES0/SS H T 3.2%p SHASHCH TR ZUE 7t 2Eg A4 = R
ofX| O, Ol =L © B0 28 +24d A3z 0|0RL. 702 £33t S (6/9) 114,800
skE Orgo| ME 2I3kek0[2)0] M M CHH| 10.0% S7tet 23792 7IS3UCt Aaof 229,
I BXI X|&, dielet £50] AN Hiof A7kt 10,8312/8
= = AH| BX| O5tO = ojo N Qo ol of _ ST 9,304,574%
127| ZUE AH| 82X F3OZ 0= 7,6744A(YoY -0.9%), 019 101Y4¥(YoY
_ Q| In o 2
63.0%)2 7IZHCt AT Yoy -1.1%, Y= YoY -5.6%2 42 9I%0| K&t 602 Sat 7HAHtH3 G2
HITH BHQle QIE(+24.2%)2 24AI0H+22.5%) FAHCZ S 2,3002(YoY +16.6%)8 60% Bet 7 (i
715510 SRMIZ QXYL dlEs Ul AZY 1S U FHRIK B BI7} HIE 52% 2/% 13,3008 /99,9002
BHAOH= ETTO| 2401 SHTHQF MTAHE SHR0| ZE3CH FIRISAES M1 st = QIR E 12.87%
O=Z 1.9% g0 2Nl H2-AH 5 FHH 12| CHARE Sdf 871 WM 7ts40| LESSIE 2.96%
UL #E2 129 HE HIS U= DHE 610 2(YoY +26.2%), F0| 814 A(YoY E{eEES 2HXE 9/ 16 9!
+91.6%, OPM 13.3%)2 7|=5HH 2204 H0{0f 7|03t
2025L *Elxqg I:IH% 4x 1 991 o—|-|-d(YOY +3 8%) go-lolol 1 471 <2|‘|'?ﬂ(YOY _6 4%, OPM _75_7},_1&_(4% (00) 17H9éJ 37H9éj 127”%
3.6%)C= 5l8 ZHSICE. 127|7X| D5 I} AX7}F XAEQUCH, 2827 |RE= 21 - 63 94 (189
Q| 714 OlAM 1t =l Mato|Ct, ' ' '
| 714 Qly 2Pt grEE MYUO[TE - 60 71 (48
HO (F2{gh) 127 132 (20.6)
2&7| 0|1 =2y == 12t TY
25F EPS 8,211¢ 7|&, SAF 57§ Lot PER 1741 X2510] 2HFIIE 140,000802
ofgh ZFeit). 2=2E 4T EMH2 RIS, BVF &Y & U= = 7HAE &R10] E
QBiCt CioF 1271 G5 UIRE ME 702 BUmH, 287 01% 4oy sie 77t
TIQI0] ol =Ch 714 2y, UOKN XNIE &, 2= HH2|X| & 50| AH H359| o
o SHOIC.
Quarterly earning Forecasts (Aoi®, %)  Forecasts and valuations (K-IFRS ¢ (Rofed, 9, %, t)
1Q25P FWSTICHH| MEIICH| HAMA zMMAme 0 2 (028) 2023A 2024A 2025F 2026F
\TE! 975 25 05 975 0.0 o= 4,066 4,044 4,199 4,374
- goiolo| 177 157 147 211
%eiolo| 16 -56.1 =7 24 318
K|bHz=0]2] 71 85 77 112
MIFALAIRI0[2 . =] .
IEASAEOI 31 84 1 1209 PER 15.0 15.4 14.0 95
R0l 24 10.1 =7 12 1049 pgg 05 06 05 04
FHOIAZ (%) 1.7 -2.2%pt s 25 -0.8%pt EV/EBITDA 5.2 63 5.7 43
K|tiz=0|2AE (%) 24 +0.1 %pt =l 1.2 +1.2 %pt ROE 35 4.0 35 49
A& FUESH X RESH

SEFEAEMAL| &2l 3 52 A= Appendix X
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wastted

nta Se es(Koreo)



| 2oz (280360)

1Q25 Review (CI9f: )
1Q25P 1Q24 YoY 4Q24 QoQ | AN FHR| Diff
= 975.1 951.1 2.5% 970.5 0.5% 971.8 0.3%
Yoy 16.4 37.3 -56.1% -19.6 =2 23.7 -30.9%
27|&0(Y 23.7 21.5 10.0% -25.1 =2 9.1 159.1%
FHO|UE 1.7% 3.9% —2.2%p -2.0% =2 2.4% -0.8%p
7|=0[UE 2.4% 2.3% 0.2%p -2.6% =2 0.9% 1.5%p
Rz QOIEE A B MA|HES
AN 3 HE Yy (2l Aodel)
VIESES A =3 tHslg
2Q25F 2025F 2Q25F 2025F 2Q25F 2025F
£ 1,089.1 4,214.1 1,101.6 4,199.1 1.1% -0.4%
FHo|d 42.8 164.7 38.1 1471 -11.1% -10.7%
HYO|AUE 3.9% 3.9% 3.5% 3.5% -1.5%p -0.4%p
Xtz FAESH 2 ME|ME
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80.3%
29.6%
11.2%
11.6%
27.9%
20.7%
3.2%
3.6%
7.0%
2.1%
4.9%
37.3
100.6%
3.9%

2024
1,044.2
836.6
261.1
196.5
115.2
263.8
219.4
26.2
69.6
56.7
21.3
45.6
-11.8
0.3%
-0.6%
4.3%
6.0%
0.9%
-9.5%
5.6%
17.1%
9.2%

—-15.3%

13.7%
26.8%

80.1%
25.0%
18.8%
11.0%
25.3%
21.0%
2.5%
6.7%
5.4%
2.0%
4.4%
63.3
30.3%
6.1%

3024
1,078.5
879.8
2731
222.4
112.6
271.8
208.0
31.6
37.9
58.2
22.2
58.2
-9.4
-0.7%
-1.7%
0.7%
-0.5%
2.4%
-6.5%
4.4%
9.4%
-2.9%
—-8.8%
13.4%
21.2%

81.6%
25.3%
20.6%
10.4%
25.2%
19.3%
2.9%
3.5%
5.4%
2.1%
5.4%
76.0
=5.7%
7.1%

77.2%
29.8%
8.7%
11.7%
27.0%
23.9%
3.0%
3.2%
8.6%
2.2%
6.9%
-19.6
A

—-2.0%

1Q25P
975.1
757.4
284.6
100.6
113.7
258.5
230.0
34.1
46.1
67.6
24.3
57.8
-12.2
2.5%
-0.9%
1.1%
-5.6%
3.0%
-2.7%
16.6%
12.5%
34.4%
1.9%
22.5%
24.6%

77.7%
29.2%
10.3%
11.7%
26.5%
23.6%
3.5%
4.7%
6.9%
2.5%
5.9%
16.4
-56.1%
1.7%

2Q25F
1,101.6
854.0
263.7
206.4
17.5
266.4
258.5
28.8
90.5
58.4
24.5
56.3
-10.9
5.5%
2.1%
1.0%
5.0%
2.0%
1.0%
17.9%
10.0%
30.0%
3.0%
15.0%
23.6%

77.5%
23.9%
18.7%
10.7%
24.2%
23.5%
2.6%
8.2%
5.3%
2.2%
5.1%
38.1
-39.9%
3.5%

3Q25F
11147
890.9
275.8
226.8
13.7
274.5
234.9
36.3
45.4
59.6
26.6
66.9
-11.1
3.4%
1.3%
1.0%
2.0%
1.0%
1.0%
12.9%
15.0%
20.0%
2.4%
20.0%
15.0%

79.9%
24.7%
20.4%
10.2%
24.6%
21.1%
3.3%
4.1%
5.4%
2.4%
6.0%
63.5
-16.5%
5.7%

4Q25F
1,007.7
765.1
293.2
85.4
116.2
270.4
252.9
34.6
36.4
85.7
23.0
73.2
-10.3
3.8%
2.0%
1.5%
1.0%
2.0%
3.0%
8.9%
17.0%
17.0%
2.7%
7.0%
10.0%

75.9%
29.1%
8.5%
11.5%
26.8%
25.1%
3.4%
3.6%
8.5%
2.3%
7.3%
29.1
=H

2.9%

2023
4,066.4
3,300.8
1,087.5

608.8

471.3
1,133.1

800.5

103.4

165.6

269.7

.7

1841

-34.8
-0.9%
—0.4%

7.9%

3.1%
—-13.9%

-3.1%
0.7%
11.4%
7.3%
15.4%
-3.6%
21.2%

81.2%
26.7%
15.0%
11.6%
27.9%
19.7%
2.5%
4.1%
6.6%
1.9%
4.5%
177.0
29.9%
4.4%

2024
4,044.3
3,230.2
1,104.5

610.1

452.0
1,063.7

856.7

117.6

172.9

264.6

84.8

216.8

—-42.7
-0.5%
-2.1%
1.6%
0.2%
-4.1%
-6.1%
7.0%
13.8%
4.4%
-1.9%
9.1%
17.8%

79.9%
27.3%
15.1%
11.2%
26.3%
21.2%
2.9%
4.3%
6.5%
2.1%
5.4%
157.1
-11.3%
3.9%

77.8%
26.6%
14.7%
11.0%
25.5%
23.3%
3.2%
5.2%
6.5%
2.3%
6.1%
1471
-6.4%
3.5%
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Peer WR001M B0 (BRI A1, MHUSD, H)
RgE= 222 ZH42[=(MDLZ)  EAIZ(PEP) 51%(HSY)
NIHEY 1,083 5,017 85.937 178.844 34.618
I 2024 4,044 3,104 36.441 91.854 11.202
2025F 4,199 3,331 38.277 91.969 11.438
2026F 4,374 3,668 39.894 94.935 11.791
oY 2024 157 544 6.345 12.887 2.898
2025F 147 587 5.387 14.570 1.775
2026F 211 652 5.845 15.365 1.900
HYUO|UE 2024 3.9% 17.5% 17.4% 14.0% 25.9%
2025F 3.5% 17.6% 14.1% 15.8% 15.5%
2026F 4.8% 17.8% 14.7% 16.2% 16.1%
g710]2(X|HH) 2024 82 508 4.611 9.578 2.221
2025F 7 421 3.591 10.058 1.206
2026F 112 468 4.199 11.338 1.413
PER 2024 15.4 7.2 20.3 16.5 20.1
2025F 14.0 11.9 23.9 17.8 28.7
2026F 9.5 10.7 20.5 15.8 24.5
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ROYZE (280360) FHMEHE (K-IFRS ¢iE)

2N (BI91: 4104 AN E (Bi9l: oiel)
ZAH128) 2023A  2024A 2025F 2026F 2027F ZAH128) 2023A  2024A  2025F  2026F  2027F
HH§°" 4,066 4,044 4,199 4,374 4,602 QEIRL 1,489 1,429 1,704 1,904 2,334
&2t 2,935 2,849 3017 3,068 3,224 HBUHIMIM 499 322 555 798 1,077
EFJ] 1,132 1,195 1,182 1,306 1,378 WEMHE U IR 358 307 319 333 350
Jﬁu\ 955 1,038 1,035 1,095 1128 IR 481 567 589 613 645
oj010/2! 177 157 147 21 251 H| SR 2,710 2913 2,740 2,592 2,466
EBITDA 368 361 323 363 382 QEIA 1,976 2,087 1,934 1,803 1,690
"9 67 49 38 22 1 TAIIYS NERRRpM 46 48 50 52 55
QlEHpE £ -15 -8 30 35 35 J|EFERIRA 60 64 65 67 69
0[xk22l -30 -32 -31 21 11 TEA 4199 4342 4,445 4,586 4,800
A | 2ol -1 1 0 0 0 RERH 932 1,056 1,077 1,100 1,130
7|Et 22 -9 37 -35 35 HUMT 2 J|ERS 415 451 468 488 513
ol H| AL E 220 110 108 109 190 239 B7IR3 69 31 31 31 31
B{OIAH| 2 42 26 35 81 68 QENTT| A 362 488 488 488 488
ASAY e 68 82 74 109 171 Qs 1,124 1,059 1,067 1,077 1,089
BTG E2Y 0 0 0 0 0 IR = 110 84 84 84 84
27201 68 82 74 109 171 AR 763 716 716 716 716
X[t R|Z&0( 7 85 77 112 177 Vel 2,056 2,115 2,144 2177 2,219
Egzo|d 52 m 103 138 200 X|H{ K| = 2,054 2,135 2211 2,324 2,501
XHj K| 2 E2ZHo[2! 51 107 100 133 193 red 5 5 5 5 5
] a
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHER0W E2le (ot 2 ﬁfggg oo oo o R
HIK|EH x| 2 88 92 89 86 80
WEEY 2,143 2,226 2,301 2,409 2,581
HIsExR (TH): Aoigl) =XUS 757 894 656 408 122
ZAKH128) 2023A  2024A 2025F 2026F 2027F ClLE 1365 1,384 138 1386 1387
YUYS a2 E 453 286 243 235 258 Valuation XIE R
?ﬂiiﬁ ® & Iy 109 1 ZA129) 2023A  2024A  2025F  2026F  2027F
A7Ha 17 78 193 132 " EPS 7476 8,969 8211 12043 19016
SIS " L 30 35 35 BPS 232340 241452 253846 266739 287,079
ERR Ml 1 - 0 0 0 EBITDAPS 38973 38263 34560 30027 41,048
AR 5 97 78 -67 71 -80 SPS 431010 428663 449244 470103 494,617
J|El 25 E 102 103 13 101 88 DPS 3,000 3,300 3,300 3,300 3,300
E—— ) ) PER 15.0 15.4 14.0 95 6.0
;;:;: eE=s Zj: 382 12 2; 22 PBR 0.5 06 0.5 0.4 04
= EV/EBITDA 52 6.3 57 43 34
SR 57t (CAPEX) -325 -316 0 0 0 PSR 03 03 03 02 02
QETA L4 68 3 0 0 0
7‘E+§§§% 31 -76 16 25 33 IH%’_H'% (E"?’l HH, %)
WRES H35E -35 -82 -106 -106 -106 A 128) 2023A 2024A 2025F 2026F 2027F
=¥ -33 37 1 1 1 &Y Z718 (%) 269 0.5 38 42 52
M Y ATIAAZ 105 56 0 0 0 A BIIE (%) 57.5 -11.3 6.4 436 18.7
e 0 0 0 0 0 xH|HH¢o:Z: g(ﬂ? (%) ggg ggg 2:2 46.0 57.9
- £20|98 (% : . : 299 300
SEH?H% 21 27 29 29 29 H0[0IE (%) e 39 15 48 55
JEfE3sE -86 -74 -8 -8 -8 XHY20[2E (%) 17 21 18 26 38
HAHYHE = J|E 0 6 83 93 99 EBITDA Ol (%) 90 89 77 83 83
#32o| =2t 181 176 232 243 279 ROIC 41 43 39 49 76
WER-T 318 499 323 555 798 ROA 17 20 7 25 38
PR 499 323 555 798 1,077 ROE 35 40 35 49 73
= o5 ’ SRS (%) 96.0 95.0 932 90.3 86.0
NOPLAT 177 157 147 21 251 -';i}@:‘/xwlx}i (%) 36.9 419 297 176 49
FCF 128 -30 243 235 258 20|22 8H| (HH) 37 29 27 39 47

e RoeE
t 1.EPS, BPS Bl PER PBR° Kl”H 7|-§?:l

il |
3. ROE ROA°Io-r, X}EKW %*53 JERGE ISy b
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P/E band chart P/B band chart
() (B191)
1,400 - Price(adj.) 350 Price(adj.)
11.4 x 0.4 x
1200 1 26.0 x 300 - 0.6 x
| ——40.7 x —0.7x
1,000 e 20 1——0.9x
800 1 ——70.0 x 200 |——1.0x
600 - 150 -|
400 A 100 A o’ V'
200 Wi 50 -
O T T T T T T T T T T 0 T T T T T T T T T T
18.119.120.121.1 22,1231 24.1 251 26.1 27.1 28.1 18.119.120.1 21.1 221 23.1 24.1 251 26.1 27.1 28.1

ROL=E (280360) FAIEE X SEFI} 20|

- o 128
() & swt swHE
T} e = H T} £ oA () T YAzt = (Ex)
CHH] =7+ ChH|
250,000 -
2025-05-12 BUY 140,000 14
200,000 2025-03-11 BUY 150,000 14 2188 1747
150,000 - —
100,000
50,000 -
0 | | | :
23.05 23.11 24.05 24.11 25.05
2 SOESH
RIS = (MHZI - 2R / 2EFIFX 100
« 1) SEFIE HA| CHEAIEIERC] ! “‘Fxﬂ”
2) SER7} AA| CRAEIIRI] "AIIEE A7) FoF
=l EXtlA HIE(%)
Strong Buy (04 0
Buy (0H <) 93.7
Hold (5&) 6.3
Sell(HIZF4) 0
A 100.0
= J1EY 2025-05-11 a2l AGSAL SO| HYSILE SHS 2[EEE FASE HIE AFHAl K
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Appendix

o O] R0 AME WES2 =019 ¢S Feoh Bistn lom ElRIS REs Ho|Lt 7Hd @lo] YRS =Holet (MRt : £87)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

» 25 EXI52 (Guide Line): FAPIZF 12708, EU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE = X129 20| 2760 TS0IM ROIX(E, FAMY SEFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.
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