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H1. 222 FY4A Z0| 2 A
(AR 1Q24 2Q24 3Q24 4Q24 1025 2Q25E  3Q25E  4Q25E 2024 2025E 2026E
o= 7484 719.3 774.9 861.8 808.0 788.0 863.4 9214 | 3,043 3,380.8 3,550.0
&= 271.6 2778 2711 2771 282.3 293.2 303.7 2831 10976 11,1623 1,211.6
U 2437 2471 257.2 238.6 2515 257.0 270.1 246.9 986.6 10256 1,064.3
== 184 228 20.5 23.2 20.7 26.2 23.6 26.2 84.8 96.7 107.3
2= 306.4 2958 3223 345.6 328.2 3173 351.6 3585 12701 1,3556  1,411.1
H|E'Ef 118.2 98.4 121.7 176.2 128.3 108.4 137.6 187.1 514.5 561.4 607.1
Lh= 108.9 87.9 108.7 161.1 1185 974 1239 1713 466.6 5111 554.4
== 9.3 10.5 13.0 15.1 9.8 11.0 13.7 15.9 47.9 50.3 52.8
2{Alo} 50.5 49.1 61.9 69.0 67.2 71.6 735 95.9 230.5 308.1 3319
YoY % 12.7% 0.8% 1.1% 12.2% 8.0% 9.6% 11.4% 6.9% 6.6% 8.9% 5.0%
St= 9.5% 1.6% -0.4% 0.2% 3.9% 5.6% 12.0% 2.2% 2.6% 5.9% 4.2%
U 9.1% 34% 34% -1.5% 3.2% 4.0% 5.0% 3.5% 3.5% 3.9% 3.8%
+E 18.9% 10.3% 26.5% 12.1% 13.0% 15.0% 15.0% 13.0% 16.2% 14.0% 11.0%
2= 16.0% -0.5% -2.2% 20.1% 7.1% 7.3% 9.1% 3.7% 7.7% 6.7% 41%
H|E'Ef 12.2% 2.8% 3.5% 12.3% 8.5% 10.2% 13.0% 6.2% 8.2% 9.1% 8.2%
Lh= 12.0% 1.4% 2.2% 11.8% 8.8% 10.8% 14.0% 6.3% 7.4% 9.5% 8.5%
+E 14.4% 16.5% 15.7% 18.7% 5.0% 5.0% 5.0% 5.0% 16.5% 5.0% 5.0%
2{Alo} 4.8% -4.9% 27.6% 32.6% 33.0% 45.7% 18.7% 39.0% 15.1% 33.7% 7.7%
Fedojel 125.1 121.7 137.1 159.7 131.9 1334 155.7 161.3 543.6 582.2 641.4
St= 43.8 46.9 43.8 43.9 46.6 50.1 519 40.8 178.5 189.5 196.2
2= 54.2 55.9 63.5 70.3 56.0 56.4 68.0 69.4 2439 249.8 2749
H|E'Ef 19.4 15.3 238 41.5 21.2 19.2 258 36.2 100.1 102.5 114.0
2{AlOF 7.8 6.7 9.2 13.2 8.6 10.6 1.9 17.8 36.9 49.0 59.8
YoY % 26.2% 8.4% -2.5% 13.8% 5.4% 9.6% 13.6% 1.0% 10.4% 7.1% 10.2%
&= 17.1% 5.8% 2.0% -0.4% 6.2% 6.8% 18.6% -6.9% 5.7% 6.2% 3.5%
3 41.5% 93% -12.7% 19.6% 3.4% 0.9% 7.1% -1.3% 10.4% 24% 10.0%
HIEE 18.2% 13.6% 8.5% 16.7% 9.0% 25.3% 85% -12.8% 14.5% 2.3% 11.3%
2{AlOF -52% -129% 37.5% 38.8% 10.0% 58.7% 28.8% 35.3% 14.8% 32.5% 22.1%
OPM % 16.7% 16.9% 17.7% 18.5% 16.3% 16.9% 18.0% 17.5% 17.5% 17.2% 18.1%
&= 16.1% 16.9% 16.2% 15.8% 16.5% 17.1% 17.1% 14.4% 16.3% 16.3% 16.2%
3 17.7% 18.9% 19.7% 20.3% 17.1% 17.8% 19.3% 19.4% 19.2% 18.4% 19.5%
HIEE 16.5% 15.6% 19.6% 23.6% 16.5% 17.7% 18.8% 19.3% 19.5% 18.3% 18.8%
2{AlOF 15.5% 13.6% 14.9% 19.1% 12.8% 14.9% 16.2% 18.6% 16.0% 15.9% 18.0%
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H2, 222 oeHel P4 Y 7127

(AR 1Q24 2Q24 3Q24 4Q24 125 2Q25E 3Q25E  4Q25E 2024  2025E 2026E
S5 012y 306.4 295.8 3223 345.6 328.2 317.3 3516 3585( 1,2701  1,3556 11,4111
YoY % 16.0% -0.5% -2.2% 20.1% 7.1% 7.3% 9.1% 3.7% 7.7% 6.7% 4.1%
OHEH (HTHLION 1,645 1,543 1,688 1,772 1,647 1,643 1,831 1,860 6,647 6,981 7,372
YoY % 16.4% -2.6% -5.2% 14.6% 0.1% 6.5% 8.5% 5.0% 5.1% 5.0% 5.6%
Bha (R/912h 186.3 191.7 190.9 195.1 199.3 193.1 192.0 192.7 1911 194.2 191.4
YoY % -0.3% 21% 3.2% 4.8% 7.0% 0.7% 0.5% -1.2% 2.5% 1.6% -1.4%
H|E' 0jZH 118.2 98.4 121.7 176.2 128.3 108.4 137.6 187.1 514.5 561.4 607.1
YoY % 12.2% 2.8% 3.5% 12.3% 8.5% 10.2% 13.0% 6.2% 8.2% 9.1% 8.2%
Lh= 108.9 87.9 108.7 161.1 1185 97.4 123.9 171.3 466.6 5111 554.4
YoY % 12.0% 1.4% 2.2% 11.8% 8.8% 10.8% 14.0% 6.3% 7.4% 9.5% 8.5%
OHEA (HAS) 2,013 1,625 2,009 2,856 2,076 1,706 2,170 2,999 8,504 8,951 9,709
YoY % 12.0% 5.0% 3.5% 7.4% 3.1% 5.0% 8.0% 5.0% 7.0% 5.3% 8.5%
2kg (1,0008/3) 54.1 541 54.1 56.4 57.1 57.1 57.1 57.1 54.9 57.1 57.1
YoY % 0.0% -3.4% -1.3% 4.1% 5.6% 5.5% 5.6% 1.2% 0.4% 4.1% 0.0%
& (SHoL 0l B 9.3 10.5 13.0 15.1 9.8 11.0 13.7 15.9 47.9 50.3 52.8
YoY % 14.4% 16.5% 15.7% 18.7% 5.0% 5.0% 5.0% 5.0% 16.5% 5.0% 5.0%
2{Alo} OfEH 50.5 49.1 61.9 69.0 67.2 71.6 73.5 95.9 2305 308.1 3319
YoY % 4.8% -4.9% 27.6% 32.6% 33.0% 45.7% 18.7% 39.0% 15.1% 33.7% 7.7%
2 (HLH22) 3,449 3,248 3,549 4,883 4312 4,385 4,614 6,201 15129 19512 24173
YoY % 24.8% 2.7% 3.9% 35.6% 25.0% 35.0% 30.0% 27.0% 16.9% 29.0% 23.9%
gE (H/F2) 14.6 15.1 15.3 13.9 15.6 16.3 15.9 15.5 15.2 15.8 13.7
YoY % -16.0% -7.4% 7.7% -2.2% 6.4% 7.9% 4.1% 10.9% -1.6% 37% -13.0%

Az 222, iIMSH 2MAZ]

60



K-IFRS 912 29 HEHE
A EREOAIMA
(HA) 2024 2025E 2026E 2027E  (AA3,%) 2024 2025E 2026E 2027E
Ay 1,647 1,697 1,753 1,865 OH&H 3104 3,348 3498 3,718
sz 2 SSHAME 451 491 533 623 7t (%) 6.6 7.8 45 6.3
HI IS8Rt 663 663 663 663 OHER0} 1,908 2,061 2,143 2,282
220 190 166 146 127  OiE20( 1,196 1,287 1,355 1,437
MR 317 346 378 412 THOfH[LH2[H| 653 711 723 764
HIR-SA 2,661 3,127 3,608 4,069  HHH| 1 1 1 1
YA 1,702 1,619 1,553 1466  7EIEY4 - - - -
S 70 70 71 71 TEEHIE - - - -
ALEEA 4,308 4,823 5,362 5934 Yol 544 576 632 673
S8 538 568 585 613  3712(%) 104 6.0 9.6 6.5
ORI 163 147 107 65  FYUOIUE(%) 175 17.2 18.1 181
Sz 1 - - - O 31 24 24 24
SSEY7IRH - - - - OAHIZ 1 4 4 4
HIR-S5A 197 197 197 197 AL2HO|(E4A) -5 - - -
AR - - - - JEIEYeRsR] -29 4 4 4
F7Ada - - - - HRIAZARE0IY 692 599 654 696
SHEA 734 765 782 809  HQIMHIE 159 150 164 174
AR 3471 3,949 4,464 5,001  MRALOIUE (%) 223 17.9 187 187
A2 20 20 20 20 71019 533 449 491 522
A2Yoz 598 598 598 508  &0|AE(%) 17.2 134 14.0 14.0
o|dot= 2,033 2,369 2,742 3138  AHiFEFHE 09 525 443 484 514
7ERREEE 622 622 622 622 7|EtmZol2 142 142 142 142
HIR|Hi=22]2 103 109 116 124 &=l 675 591 632 663
AEZA 3574 4,058 4,580 5,125 AHfRZEE TR0 675 591 632 663
SZSER FREMA R
(M) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
TS HISE 652 450 471 503 FEAER)
271=01Y 533 449 491 522 EPS 13,269 11,210 12,230 13,003
SR 157 162 165 167 BPS 87,799 99,891 112,903 126,487
DA ZH] 3 3 3 3 CFPS 17,327 15,389 16,492 17,307
b [ RD) -5 - - - DPS 2,500 2,700 2,800 3,000
BgE HassE -506 -469 -459 -439  Valuation(tH)
RS HEFHE) -107 -130 -120 -100 PER 7.7 10.0 9.1 8.6
S| HE(FHE) 0 0 0 0 PBR 1.2 1.1 1.0 09
=EdEe 32 104 - - - PR 59 73 6.8 6.5
HRES HISE -70 -110 -118 -122  EV/EBITDA 42 44 4.0 37
I IZ8REY - 1 - - KeyFinancial Ratio(%)
Fl38RAzY - - - - ROE 16.6 11.9 115 109
A2ost - - - - EBITDAO|YE 227 221 29 2.7
i Al -56 -99 -107 -1 EAjHiE 205 189 17.1 15.8
SFUSFTHAM IS 85 40 41 90 &8AHIE =311 -284 -26.1 -25.1
7| 23U AN 366 451 491 533 OiEAAESIE(X) 15.4 188 24 27.2
7 | LT YT ARE 451 491 533 623  AMIAMBIHE(X) 10.8 10.1 9.7 94
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ozt Exp0l =537} it
= e ST DT TE N ET T
2024-02-08 Buy 160,000 -40.2% -32.5% 186,200 +
2025-03-31 Buy 170,000 156,400 | —
126,600
96,800
67,000 L L
23.05 23.10 24.03 24.08 25.01
F7HE) SHZIHE)
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ZE22H EXST MAFH BASE
SEEAAAUS T 1274 FHY S| HFS= oY SESASS o0|F. AZIEU7|E LHE AIYHISTH| BREISO| HEE M AY
*Buy (o) 2L S7iTHE| +15%014 - Overweight (HIS&HLH)
*Hold (E8): 3 J7tt| -15% ~ 15% LHe| S2F * Neutral (3%)
+Sell (HE): FHY SIHHH] -15%0]4 * Underweight (HI&&24)
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