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TH1.  2Q25 Preview
— Zozégq — ﬂ%’k 1quS§q _— 2025E - 2026 -
o|: Alofe] AR 20tz N AR AR
BN R oo wsn) oo M 990 (9%p) WA (0,00 M7 (95,9%p)
ofE 45873 33 19 46099 43752 46 19175231 179906 27 179103 04
ol 3494 39 184 3629 3126 -105 127 14240 13833 28 13573 19
Mol 4393 15 210 4553 399 92 87 17781 17324 26 16972 20
Z[Ho| 3,165 02 203 3246 2873 92 57 12527 12412 09 12214 16
OP Margin 76 06 19 79 71 05 12 81 77 04 76 01
NP Margin 73 04 20 70 69 04 06 75 73 03 72 01
EPS(&) 60457 02 203 0 54869 92 57 59817 59268 09 58324 16
BPS(®) 400,104 15 91 609555 410687 26 101 401961 422537 51 454514 76
ROE(%) 151 03 56 na 134 18 22 124 111 13 103 08
PER(X) 35 - - na 38 - - 35 36 - 36 -
PBR(X) 05 - 03 05 - - 05 05 - 05 -
212 3z}, RAEREA
2 EPS & annualized 7|&

=22 9Ciat 2Q25 AH MY

(Aot2d) 2Q25E 2Q24A  1Q25A  AMIMA %YoY  %QoQ  ZMCHH|

ofE 45873 45021 44408 4609 19 33 05

Felolel 349 4279 3634 3629 184 39 37

Mol 4398 5,566 4465 4553 210 15 34

lefole] 3165 3970 3,157 3246 203 02 25

% of Sales

Felolel 76% 95% 82% 79%

Moo 96% 124% 101% 99%

leole] 69% 88% 71% 70%

242: ifa), QSR

=53 HCap A7 A 23| HY

2% 2 HAE

(H3) 2025E 2026E 2025E 2026E 2025E 2026E

of& 179,906 179,103 179,660 178,861 0.1% 01%

Felolel 13838 13573 13329 13554 38% 01%

Moo 17.324 16972 16,105 16,229 76% 46%

Z|o]2! 12412 12214 11,658 11748 65% 40%

% of Sales

Felolel 77% 76% 74% 76%

Moo 96% 95% 90% 91%

|eHole] 69% 68% 65% 66%
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W) 1Q24 2Q24 3Q24 4Q24 1Q25  2Q25E  3Q25E  4Q25E 2024A 2025E
Ll 40659 45,021 42928 46624 44408 45873 43752 45873 | 175231 179906
Azt 31,718 35238 33462 35750 34,718 35,908 34495 35888 136168 141,008
E1c 6,656 7,05 6462 8,188 7398 7352 6,723 7,101 28411 28574
7|Et 2,285 2678 2445 2686 2,292 2614 2533 2,885 10,094 10324

Of&47t 32231 35283 34430 37537 35428 37,104 35594 36967 139482  1450%4
0i=Z0[9| 8428 9,737 8498 9,086 8980 8,769 8157 8906 35,749 343812

| 4870 5458 4917 6264 5346 5275 5031 5321 21510 20974
R 3557 4279 3581 282 3634 34% 3126 3585 14240 13838
Hizole| 4727 5566 4310 3119 4465 4398 3992 4469 17781 17324
AlgHole! 3231 3970 346 2280 3157 3165 2873 3217 12527 12412
HIB)

UER 76 66 47 120 92 19 19 18 77 36
F0[o) 10 10 63 188 21 -84 127 210 59 28
Z[8o|) 24 27 45 25 23 203 57 41 47 09
0[2E(%)

UEEWR 207 216 198 195 202 191 186 194 204 193
Fo[) 87 95 83 61 82 76 A 78 8.1 77
Z[8o|) 79 88 A 49 A 69 66 70 71 69
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TH1. A} 7] =of o A
(T2l: o) 2Q24 3Q24 4Q24 1Q25 2Q25 YoY(%)
WES 185,737 169901 189405 166,360 188540 15
o2 253939 251406 242,000 202471 261947 32
20| 309538 300319 294,135 293403 318050 27
gapl 51,076 53,116 62,181 40567 50880 04
ZLin| A 79322 82,198 9039 67675 83840 57
e 115039 101579 103636 116488 104,665 90
78 HY 157,191 138609 156,681 151,561 161268 26
2{Alo} % 39 55 297 176 1047
2{AjoF Ao 10884 13466 19223 11,179 13104 204
ol 149948 150,344 146837 154260 134,089 106
= 75837 80015 83416 73911 83345 99
Ofel 53268 55,185 56,886 49305 49423 72
23 35136 21,508 23882 29221 30090 144
A2 q gt m 204 145 2,751 3526 30766
EX-China 1,022,033 990241 1,042,127 970405 1,035,185 13
7] 1057169 1011749 1066009 999626 1065275 08
A SR, RUEAEA
TH2 CHa} 7] A0f T A
(S o) 2Q24 3Q24 4Q24 1Q25 2Q25 YoY(%)
2u 185,737 169901 192395 165820 187976 12
o2 231763 231,088 249293 212633 255554 103
20j3d 272049 265303 283908 244,444 300642 105
Zuin| A 90059 RI72 108963 79275 93019 33
78 HY 162,558 145,116 144,093 148223 159,010 22
2{Al0} HA 9815 13387 13239 10817 13670 393
oz 14569 140858 163452 138348 133287 85
== 69239 75835 79411 78067 73209 57
Ofel 54487 53453 60084 43462 49842 85
23 42802 29910 29276 29183 29,135 319
HMJ 107 145 143 141 356 2327
7|E 1,068 1714 3066 5,120 5207 3875
Es 990811 58684 1048754 918717 1016218 26
By 1033613 988594  1,078030 947900 1045353 1.1
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EH3 ozt 27| 21ekEa ol Tl A

(Et9l: o) 2Q24 3Q24 4Q24 1Q25 2Q25 YoY(%)
A 192,243 201,849 211,347 213,644 266,933 389
EV 58,951 60,865 54,067 63,912 80,981 374
PHEV 9,626 8,528 9451 10451 12,681 317
HEV 122,421 130,994 146,785 138911 172,751 41
FCEV 1,245 1,462 1,044 370 520 582

A S, SR
2% HEV(3{0l=21S 27|, PHEV(Z21191 510|E2]S. 27[af), EVEHEL2] 7|3, FCEVISARRR|2)
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CHRICHZ B LAAIMA
(G 2023A 2024A 2025F 2026F 2027F  (Gkel:Aloigd) 2023A 2024A 2025F 2026F 2027F
AMAEEA| 282463 339,798 348,779 361,101 375004  OfEH 162,664 175231 179,906 179,103 184,703
FSA 58,604 64,336 58,799 56,757 56,079 Z718(%) 144 77 27 (04) 3.1
SIS MRPA 26,825 27947 20428 18265 16,520  OHE} 129,179 139,482 145,094 144,754 149,095
e 8782 10320 11,110 11,130 11478  Of&Z0[9! 33484 35749 34812 34349 35608
ADApA 17.400 19,791 20921 20959 21614 Tof 9 UsEkmelH] 18,357 21,510 20,974 20,776 21,241
HIRSAH 116,172 147,622 158,307 167,325 176,341 7 et Aol ©) 17 @ M 2
ERRp 71,032 95406 101,506 105,628 109,917 &0l 15,127 14,240 13,838 13573 14,367
LA 38921 44534 48073 52,106 56,066 Z718(%) 540 (9 (28 (19 58
J|Et 6219 7683 8728 9591 10358  EBITDA 20,073 18527 18734 18885 20,106
eyl 180,654 219,522 222,763 226,406 231,138 2718(%) 350 (7.7) 1.1 038 6.5
FSEA 73362 79510 81309 83,785 87320 Felael 2492 3542 3486 3398 3475
OHRL2HR 26,945 30,057 31,031 31,087 32,059 O[22 1,077 1069 1,129 1,128 1,159
SO0y 34426 36641 37,338 39629 42,061 0[2tH|g 558 451 578 585 595
J|Et 11,991 12,811 12,939 13,069 13,199 Aol 2471 3114 2960 2960 2,960
HIRSEA 107,292 140,013 141,454 142,621 143,818 7|Efg Qa0 @98 (1900 (25 (104) (49
HIRSORFEAY 91,614 121,487 121,919 122,319 122,719  Mz&0|2 17,619 17,781 17,324 16972 17,842
7|Et 15678 18525 19,535 20,302 21,099 Z718(%) 57.6 09 (6 (0 5.1
AL2EA| 101,809 120,276 126,016 134,696 143,866  HQIMHIE 4627 4232 4200 4115 4326
WEIS 92,497 109,103 114,688 123,368 132,538  ©7|&0|2 12,272 13230 13,124 12,857 13516
ez 1489 1489 1489 1489 1489 Z712(%) 53.7 78 (08 (20 5.1
2oz 4378 7656 7656 7.656 7.656 A|HEZ22 11,962 12,527 12412 12,214 12,841
oeleloiz 88,666 96,596 107,098 115,778 124,948 Z718(%) 624 47 (09 (16 5.1
7|E} (2,036) 3362 (1,555) (1,555) (1,555) H|Z[EHR]E 311 703 712 643 676
H|Z[BHR | 9312 11,173 11328 11328 11328  EPS(Y) 56,548 59,817 59,268 58324 61,316
ARZA| 101,809 120,276 126,016 134,696 143,866 Z718(%) 64.1 58 (09 (16 5.1
Z2112 126,039 158,128 159,257 161,948 164,780  $HEPS() 56,548 59,817 55389 54,297 57,141
&2l 99,214 130,181 138,829 143,683 148,260 Z712(%) 64.1 58 (74 (2.0 52
gSER FRE2\| R
(chel:Aloi2)) 2023A 2024A 2025F 2026F 2027F 2023A 2024A 2025F 2026F 2027F
gz (2,519) (5662) 3478 10050 10889  REIA|H(Y)
712019 12,272 13230 13,124 12,857 13516 EPS 56,548 59,817 59,268 58324 61,316
ZPARAZHH| 4946 4287 4897 5312 5739 BPS 337,373 401,961 422,537 454,514 488,298
7|EH|ES e 16,246 19,663 (11,737) (14,103) (14,322) DPS 11,400 12,000 13,020 13,520 14,020
2UAEST (30,365) (35,160) (6,464) 64 35  4820f|0|M(HH,%)
OEELUAETD 99)  (590) 284 (200 (348 PER 36 35 36 36 34
MOAAZLAEID  (3,250) (1,159)  (943)  (37)  (655) PBR 06 05 05 05 04
DA STHE L) 984 834 990 56 972 EV/EBITDA 74 99 102 104 100
7|Et (27.999) (34.244) (6,795) 66 67 Higgols 56 57 6.2 64 6.7
B3z (8,649) (14,623) (11,806) (11,733) (12,172) PCR 17 15 47 57 53
T SRR MAZEA 2398 (733 233 (363) (378) FAM(%)
H|1EAS AL (1.461) (2,222) 231 1262 1,193 Feollg 93 8.1 77 76 78
MH|E2¢ 7071 8061 8318 8239 8497 EBITDAO|2lE 123 106 104 105 109
[ 144 172 85 0 0 0|8 75 75 73 72 73
DAL (1,778) (2,180) (1,968) (1,969) (1,969) ROE 137 124 111 103 100
] 9393 19493 617 (844) (839) ROIC 186 151 121 109 108
2U2E7t 11281 19041 1288 2,691 2832 QMMM (B, %)
2237t (2499) (4,145 (3,853) (3,535 (3,670 E2UZ/A | AR 975 1082 1102 1067 103.1
HiE 2213 2499 3913 3,148 3535 3,670 QEHIg 799 809 723 677 642
a =2 (1,698)  (152) (7,528) (2,526) (2,122) 0jZHE AN 271 315 239 232 241
7|25 20865 19,167 19,015 11486 8960 &34 (3)
M 19,167 19,015 11,486 8960 6,838 Z2}AkE| S 06 06 05 05 05
Gross Cash flow 33465 37,80 12,266 9986 10,853 B RERS S 181 183 168 161 163
Gross Investment 41413 49050 18503 11,305 11,759 DRSS 10.3 94 88 86 87
Free Cash Flow (7,948) (11,870) (6,236) (1,320)  (906) YR e 6.3 6.1 59 58 59
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Compliance Notice
YAtz A2 2EY 71222 2|t 374 2t SHFE=0 oA R71Sa Lalol| 2Hofst 20| glaLct
YAte 2 A7 LUUS TR0 R SIE=C| FAIS 1% Old Rt UR| gFSLCH
EWE S A=E 7[AFAP E= A 3A0IAH A ATt AHAO| gl Ct

ZARMEE N AIRAEY A & S 25I0] A Ofs2tA| 7t iU T
& =0l ARE HWES2 ZARRNETER} 2919] o|HS ekslH| tgstl AU, /R0
& ARe YA HAE2M BE AZAE2 GAOIA ASLICH
& Az Al =9 010| O 5t ZR0= st YEHRE =4, HIZE, HE, MY, CoE 4~ SiEHct
& AR0| £EE LIE2 AL 2IMRIMIED} A2 oFst 212 U ZE22E °*012' Z0|Lt, PAls O AL AHEE BT o~ gELICt
T2tA OfEfdt 20| Alze 20| RAIEf0| Ato]| Cist B A0 et SUARZ AFBE 4 GiEUH Tt

-'?'-%%J !-al_q‘o|L_|. 7|—M 010| ZM-IE|

TPz U FASE/FARlA Hig

Z22d 4 UEZ2H E2PRRE1271E EAVIEY SUi0HH| 2HES29| oY SELUES [0l AL E2I2|H HIE(%)
- STRONG BUY (0K 2247|292 Z7IC4| +50%0|A¢ 0%
- BUY(@) 27|12 Z710H8| +15%0[4F ~ +50%0|at 98%
- HOLD(ZE) ZA7|2Y Z71CHH| -10%0|AF ~ +15%0|2t 2%
- REDUCE(OHE) 2A712Y Z71CHH] -10%0|2F 0%

(2025.06.30 7|&)

171 2174 EXIO Y SEZ) S )
J-} *2 TX" | T } H HEHZHOOBSO.KS) 27”']'2527} |

23 o S I=tE(%) CICH OB AE (o]
A oA SHHR) DR | mae HmEREb S O 2| AE: 021
030727 By 250,000 (15| 242 202
20230803 Buy 250,000 (5] 245 220
030905 Buy 250,000 (5] 240 20
03095 By 250,000 19 238 231
20231011 Buy 285,000 (5] 352 286
031027 Buy 285,000 (5] 352 286
202311403 Buy 285,000 14 347 286
20031123 Buy 285,000 (5] 335 286
0031204 Buy 285,000 (5] 328 286
0231206 Buy 285,000 (5] 5 286
0231219 Buy 285,000 19 309 286
0140104 Buy 285,000 (5] 43 343
X014 Buy 285,000 19 343 343 (o) syt
20040105 By 285,000 i1l 30007 ==y
240108 Buy 265,000 (5] 267 4102
0040126 Buy 265,000 (5] 197 4102 30000
0240130 Buy 265,000 14 -167 -102
020006 Buy 265,000 19
20240207 Buy 330,000 (5] 250 97 250000 4
040306 Buy 330,000 (5] 249 97
20240311 Buy 330,000 19 249 97 200000
0240314 Buy 330,000 19 249 97
0240315 Buy 330,000 (5] 249 97
150000 T T T T T -
% [E] E g
20240321 Buy 330,000 (5] 29 97 L A
060404 Buy 330,000 (] 246 97
20240411 Buy 330,000 (5] 244 97
140426 Buy 330,000 (5] 243 97
0160514 Buy 330,000 (5] 241 97
060517 Buy 330,000 19 241 97
0140617 Buy 330,000 (5] 250 97
0240627 Buy 330,000 (] 260 -106
020705 Buy 330,000 (] 267 142
20040708 Buy 330,000 (5] 269 156
0040709 Buy 330,000 (5] 270 156
000726 Buy 330,000 (] 282 215
0240806 Buy 330,000 14 285 215
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0040827 By 330000 1 294 215
20040828 By 330000 5] 295 215
0040905 Buy 330000 iG] 299 215
0041007 By 330000 5] 319 247
0041015 Buy 330000 1 334 252
0241025 By 330000 1 359 314
0241105 By 330000 1 378 361
W47 By 330000 {LE] 379 361
0041118 By 280000 (5] 279 193
0241205 By 280,000 5] 283 193
0050407 By 280000 {LE] 29 193
005013 By 280000 (5] 292 207
20250121 Buy 280,000 ] 296 207
20050124 By 280,000 ] 297 207
0050306 Buy 280000 1 301 207
0050318 By 280000 5] 303 207
W50403 By 280000 iG] 31 25
0050407 By 280000 iG] 309 25
0050416 Buy 280000 5] 303 25
0050425 By 280000 ] 299 25
0050508 Buy 280000 1G] 295 25
0050512 By 280000 {LE] 294 25
0050528 Buy 280000 {LE] 278 25
0050605 Buy 280000 1G] 265 25
0050703 By 280,000 ] 248 248
005007 By 280000 (5]
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