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2Q25 Preview

Buy (Maintain)
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tsotth= e[, #0[0}(41242) 5% 10 19 18
EPS(®) 5878 10,79 13872 16,124
BPS(&) 149082 158448 170888 185579
PER(HH) 191 1.0 86 74
PBR(EH) 08 08 07 06
RN 2025 ALY 2H2|, AAE7| Y ZMMA H| ROE(%) 40 70 84 90
(AA) 2Q25E 2Q24 YoY (%, %p) 2Q25C diff (%, %p) HE+2UE (%) 30 29 29 29
& 1,132.7 1,099.3 3.0 1,128.1 04 EV/EBTDA(H) 60 43 40 31
gololol 60.4 60.2 02 50.7 11 EKIFRS 8 2 ASAE
FYOIUE % 53 55 0.2) 53 0.0
Mol 504 385 31.0 43.7 15.1
M|Z0|2UE % 4.4 35 0.9 3.9 0.6
A2 FnGuide, MZ A SRS % ZMAAE 68 308 7%
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xZOE3 =5 L
(Rt 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25E 3Q25E  4Q25E 2024 2025E 2026E
o o=l 9369 1,093 1,0650 9233 9103 1,1327 1,1120 969.6 | 40245 41247  4,306.0
22 710.7 887.6 850.8 722.8 707.6 921.3 894.0 766.1 | 31719 32890 34526
EMSE 215.0 2345 226.1 1935 198.7 2247 2284 197.4 869.1 849.1 869.7

FA 309 36.9 364 26.7 269 34.0 349 267 130.9 122.5 123.1

F{a] 54.0 79.7 83.1 57.7 53.1 789 83.9 579 2745 2739 276.6

& 7.2 94 9.5 64 55 8.0 8.8 6.5 325 288 29.1
HEME 50.5 65.8 67.0 47.4 454 60.5 63.6 46.5 230.7 216.1 219.0

7| 45.6 73.6 81.9 46.4 48.6 77.2 86.0 48.7 2474 260.5 272.2

+E 281 38.0 35.1 233 30.0 41.0 39.3 256 124.5 136.0 156.4

Az 4 2y 2794 349.7 311.7 3214 299.4 396.9 349.1 356.7 | 12622 11,4022  1,5133

F5 226.2 211.6 2143 200.5 202.7 2114 218.0 203.5 852.6 835.6 853.4
A 90.5 92.9 87.8 89.6 85.9 93.0 89.7 90.3 360.8 358.9 364.3

EES 238 204 235 14.8 12.6 20.2 24.0 14.8 82.5 715 72.3

7| 79.7 68.7 73.8 70.1 72.5 66.9 73.5 70.9 292.3 2838 289.4

== 20.8 20.2 19.1 17.7 219 21.6 204 18.9 77.8 82.8 87.0

Az 4 2y 1.4 9.5 10.1 83 9.8 9.7 104 8.6 39.3 385 40.5

YoY % 37.8% 38.1% 28.3% 0.5% -2.8% 3.0% 4.4% 5.0% 24.8% 25% 4.4%
= 53.5% 50.7% 37.1% 1.4% -0.4% 3.8% 51% 6.0% 32.9% 3.7% 5.0%
EHEZE 0.6% -2.2% -4.9% -5.8% -7.6% -4.2% 1.0% 2.0% -31% -2.3% 24%

FA 2.0% -1.4% -85% -124% | -12.9% -8.0% -4.0% 0.0% -5.2% -6.4% 0.5%

7{| 3.1% -25%  -11.9% -5.0% -1.7% -1.0% 1.0% 0.5% -5.1% -0.2% 1.0%

Lt -121%  -204%  -215% -23.9% | -238% -15.0% -8.0% 20% | -198% -11.6% 1.0%
HEME -7.0% -6.3% =-73% -10.6% | -10.0% -8.0% -5.0% -2.0% -7.7% -6.3% 1.3%

7|t 14.6% 18.4% 5.6% 17.5% 6.5% 5.0% 5.0% 5.0% 13.0% 53% 4.5%

*E 14.5% 10.6% 2.9% 1.3% 6.8% 8.0% 12.0% 10.0% 7.3% 9.2% 15.0%

HE Y 2 602.7%  581.2%  490.2% 9.8% 7.2% 13.5% 12.0% 11.0% | 189.1% 11.1% 7.9%

= 4.4% 2.1% 2.2% -23% | -10.4% -0.1% 1.7% 1.5% 1.6% -2.0% 21%
LF 6.7% 8.5% 4.5% 6.5% -5.1% 0.1% 2.2% 0.8% 6.6% -0.5% 1.5%

o= 251% -2.0% 158% -282% | -47.1% -1.0% 2.0% 0.0% 22%  -13.3% 1.0%

7|t -6.3% -2.9% -5.9% -4.8% -9.0% -2.6% -0.4% 1.1% -5.0% -2.9% 2.0%

*E 10.8% 3.9% 4.9% 0.6% 53% 7.0% 7.0% 7.0% 51% 6.5% 5.0%

Az 4 2y 259%  -10.7% 151% -105% | -13.8% 3.0% 3.0% 3.0% 4.1% -1.9% 5.0%
HZ 3ol 36.8 60.2 787 9.2 25.0 60.4 84.7 24.1 184.9 194.2 2253
YoY % -38.0% 1.8% -6.6% 157% | -31.9% 0.2% 76% 1618% | -12.2% 5.0% 16.0%
OPM % 3.9% 5.5% 7.4% 1.0% 2.7% 5.3% 7.6% 2.5% 4.6% 4.7% 5.2%
22 Fgolel 221 54.3 67.6 1.0 9.7 52.7 73.1 85 145.1 1441 182.4
YoY % -47.2% -1.4% -38% -888% | -55.9% -3.0% 81% 7173% | -17.8% -0.7% 26.6%
OPM % 3.1% 6.1% 8.0% 0.1% 1.4% 5.7% 8.2% 1.1% 4.6% 44% 5.3%
5 S0 14.7 59 11 8.2 15.3 7.7 11.6 15.6 399 50.2 42.9
YoY % -15.9% 457%  -20.5% nl 4.2% 29.0% 4.6% 90.9% 16.7% 258%  -14.6%
OPM % 6.5% 2.8% 5.2% 4.1% 7.5% 3.6% 5.3% 7.7% 4.7% 6.0% 5.0%
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K-IFRS 1 29F T

e E ETEOIMA
(M) 2024 2025E 2026E 2027E  (MAHA,%) 2024 2025E 2026E 2027E
AR 1,125 1,569 1,787 2,070 OiEH 4,025 4,125 4,306 4,479
Sz 2 SFZgamt 178 573 698 836 372 (%) 248 25 44 4.0
IS8 28 55 110 220 O§E0t 2,640 2,730 2,832 2,935
Oh2a 306 314 328 341 OiE£0|Y 1,384 1,395 1,474 1,544
MR 535 548 572 505  HiHH|F2H| 1,199 1,201 1,248 1,288
HISERMA 3,247 2,826 2,754 2,639 UL - - - -
S 2,603 2,167 2,080 1,951 7|EfE Y - - - -
FEA %8 98 99 99 7EREUHIE - - - -
ALEEA 4,373 4,395 4,540 4709 Gold 185 194 225 256
S| 1,466 1,434 1,452 1469 37 (%) -12.2 5.0 16.0 137
OHIRHE 383 419 483 542 FHOIAUE(%) 46 4.7 5.2 5.7
SRz 163 150 150 150 O 8 5 4 4
[EHY7IRA 514 500 490 480  OlZHIE 82 50 40 40
HIRS5A 1,328 1,288 1,288 1288 Aoy 14 0 -4 -4
AR 839 800 800 800  JIEIZYelEC -32 -1 -7 -7
A7 141 140 140 140 HIASAIZ0IY 96 149 190 221
SAHEA 2,794 2,722 2,739 2,757  HOINHIE 36 40 47 55
A=Al 1,499 1,593 1,718 1,866  MIHAILOIUE (%) 24 36 44 49
A=2Z 5 5 5 5 koY 60 109 142 165
AEoiZ 38 33 38 38 &0|UE(%) 15 26 33 37
ooz 2,204 2,279 2,334 2512 AWiEFF4 £0( 59 109 139 162
TEREEE =756 =756 -756 =756 7|Et=ZolY 20 20 20 20
HIREH=E2 2 80 80 83 86 ZZE0|Y 80 129 162 185
A22A 1,578 1,673 1,952 AiREHEEEgo9 80 129 162 185
23Sl FeEAAE
(M) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
e SIgsE 325 415 421 460 FHAE(E)
E71z01Y 60 109 142 165 EPS 5878 10,799 13,872 16,124
FEATZH| 224 273 230 244 BPS 149,082 158,448 170,888 185,579
SR ZH| 16 16 17 17 CFPS 29,817 39,601 38,349 42,093
W e [ Bl 14 0 -4 -4 DPS 3,400 3,400 3,400 3,400
ExgE Hass -307 -229 -227 -261  Valuation(tH)
R HEFS) -285 -200 -170 -150 PER 191 1.0 86 74
S| HEFS) 0 0 0 0 PBR 0.8 08 0.7 0.6
=E8dEe 32 -14 -28 -55 -109 PR 38 30 3.1 28
HRES HISE -92 -144 -86 -86 EV/EBITDA 6.0 43 4.0 31
iEgRNeEY - - - - KeyFinandalRatio(%)
FIFsRHezy -15 -39 - - ROE 40 7.0 84 9.0
Aoz - - - - EBTDAO|XE 10.6 1.7 10.9 11.5
HiE32= -36 -4 -34 =34 2l 177.0 162.7 152.1 141.2
SFUSFTIAMIRIST =70 395 125 138 &RAHlE 92.0 575 429 26.3
7| 2SS LS AR 248 178 573 698 DHESAHASIKE (x) 12.6 133 134 134
7|2 YET ANt 178 573 698 836  AIARMEIE(x) 79 7.6 77 77
2tz - RHEY, IMEE 2IMz2R

38



e
Ol
4

2Q25 F&B Preview: SHEI2[0| HE= 2|CH

EoEY Sxte 9

2527} HEZ0]

ozt Exp0l 2827} 22
= e ST FEEDTRTENETTETIETTEE A
2023-07-04 Buy 210,000 -34.3% -23.6% 251,200
—_ - - 0y - 0
2024-02-06 Buy 200,000 36.6% 27.6% 208,400
2025-01-13 Buy 180,000 -41.1% -37.7%
2025-03-31 Buy 160,000 -33.3% -31.4% 165,600
2025-05-08 Buy 150,000 122,800
80,000
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* Buy (0H=): S
*Hold (ER): &3¢
- Sell (f=): &3
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* Overweight (HIZ&HH)
* Neutral (3&)
» Underweight (H|E&4)
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