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TE 8 HYNE Y 2% (ESRET)
1Q25 2Q25 3Q25P 4Q25F 1Q26F 2Q26F 3Q26F 4Q26F 24 25F 26F
& 529.0 553.1 632.0 626.4 652.2 677.4 740.4 7620 17280  2,340.5  2,832.1
@ =4 77.6 87.6 92.0 84.3 799 83.2 92.0 84.3 314.8 341.5 3394
[@RYL] 424.0 440.2 510.6 5421 572.4 5942 648.4 677.7 1,335.9 1,916.8 2,492.7
YoY 37.1% 30.3% 44 0% 30.8% 23.3% 22.5% 17.2% 21.6% 44 9% 35.4% 21.0%
@ =4 -2.4% 12.6% 21.4% 3.0% 3.0% -5.0% 0.0% 0.0% -11.6% 8.5% -0.6%
[@RYL] 46.7% 32.5% 49 8% 45.0% 35.0% 35.0% 27.0% 25.0% 65.1% 43.5% 30.0%
Fjole! 134.0 120.1 1309 148.1 156.9 165.1 183.4 198.2 344.6 533.0 703.6
YoY 67.3% 34.2% 49.9% 69.5% 17.1% 37.5% 40.1% 33.9% 133.6% 54.7% 32.0%
OPM 25.3% 21.7% 20.7% 23.6% 24.1% 24.4% 24 8% 26.0% 19.9% 22.8% 24 8%
XtE: ofEH
EE 9 3y 9ZF 44 Y (T9): Hojed)
1Q25 2Q25 3Q25P 4Q25F 1Q26F 2Q26F 3Q26F 4Q26F 24 25F 26F
i) 893.0 867.7 871.2 889.9 9403 916.9 936.3 9395 34387 35218 37330
@ =4 693.4 693.7 675.2 663.8 704.5 699.6 702.1 692.7 2,701.6 2,726.1 2,799.0
-2 516.4 514.6 501.5 509.5 529.3 529.7 526.6 536.2 1,992.6 2,042.0 2,121.8
~AUH 108.6 111.6 120.1 110.1 110.8 113.8 122.5 112.3 4558 450.4 459.4
@ =1 162.5 1433 142.5 175.0 178.8 159.0 149.7 183.7 623.2 623.3 671.2
® 5= 454 421 440 46.1 50.0 46.3 48.4 50.7 160.5 177.6 195.4
@Y= 282 374 330 359 324 43.0 379 M3 106.4 134.5 154.7
YoY 2.3% 0.8% 2.4% 4.1% 53% 5.7% 7.5% 5.6% 0.8% 2.4% 6.0%
® = 1.4% 0.9% 1.2% 0.1% 1.6% 0.9% 4.0% 4.4% 3.7% 0.9% 2.7%
@ 21| 0.9% -4.6% -6.7% 10.0% 10.0% 11.0% 5.0% 5.0% -1.9% 0.0% 7.7%
® 5= -4.4% 2.4% 31.6% 20.0% 10.0% 10.0% 10.0% 100%  -15.2% 10.7% 10.0%
@ Y= 21.0% 38.6% 25.9% 20.0% 15.0% 15.0% 15.0% 15.0% 11.7% 26.4% 15.0%
Fjole! 56.1 40.2 54.4 53.5 63.2 43.8 54.9 57.6 163.1 204.1 224.4
YoY -8.7% -8.1% 44.6% 162.2% 12.7% 21.5% 0.9% 7.6% -23.1% 25.2% 10.0%
OPM 6.3% 4.6% 6.2% 6.0% 6.7% 5.3% 5.9% 6.1% 4.7% 5.8% 6.0%
@ =4 38.0 30.8 419 38.0 48.0 320 40.0 38.0 83.7 148.7 158.0
@ 20| 7.6 6.7 6.0 8.7 8.9 9.5 9.0 1.9 50.3 29.0 394
B} 5= 6.0 2.0 3.6 2.8 37 32 34 3.6 15.1 14.3 139
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1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25P 4Q25F 2023 2024 2025 2026F

ofj=ot 130.6 124.8 128.5 149.5 112.4 125.8 130.3 140.0 4358 489.0 507.6 526.2
fHSE 67.3 58.5 59.7 718 47.0 55.7 60.1 - 178.4 221.2 236.9 -
2L~ 238 223 234 333 241 237 22.7 - 97.6 100.1 103.0 -
a9 39.5 44.0 45.4 44.5 413 46.4 47.5 - 159.8 167.7 167.7 -
YoY 18.2% 12.2% 3.9% 21.1%| -14.0% 0.8% 1.4% -6.3% 20.6% 12.2% 3.8% 3.7%
AU>E 36.0% 23.2% 1.8% 49.9%| -30.2% -4.7% 0.8% - 56.1% 24.0% 7.1% -
2FHL S 3.6% 1.2% 7.7% 2.2% 1.2% 6.4% -3.2% - 2.2% 2.5% 2.9% -
a9 3.9% 5.6% 4.8% 3.3% 4.6% 5.4% 4.5% - 5.3% 5.0% 0.0% -
Fo 18.7 19.8 20.0 241 13.2 18.3 21.5 21.4 40.3 66.7 75.5 77.5
YoY 121.2% 50.2% 20.4% 328%| -29.4% -7.5% 72% -11.5% 35.6% 65.4% 13.2% 2.7%
OPM 14.3% 15.9% 15.6% 16.1% M.7% 14.6% 16.5% 15.3% 9.3% 13.6% 14.9% 14.7%
fHSE 14.9 143 15.0 17.1 9.9 12.7 16.2 - 26.1 46.3 56.3 -
Sl 1.8 2.1 1.9 4.6 1.2 2.1 1.5 - 6.7 9.7 9.8 -
a9 2.0 3.4 3.2 24 2.1 3.5 3.8 - 7.5 10.7 9.4 -
Mol 19.8 229 19.1 27.1 143 20.5 239 22,6 435 73.2 83.9 85.9
YoY 103.3% 49.7% 5.2% 354%, -27.8% -10.4% 253% -16.5% 37.9% 68.1% 14.5% 2.4%
X|H{ &0[<] 15.7 17.2 14.2 20.4 10.6 153 18.1 18.4 33.1 55.7 62.9 64.1
YoY 103.0% 56.1% 0.9% 381%| -32.7% -11.4% 27.0% -9.6% 47 8% 68.0% 13.0% 1.9%
NPM 12.1% 13.8% 11.1% 13.6% 9.4% 12.1% 13.9% 13.2% 7.6% 11.4% 12.4% 12.2%
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Xt&: Toyo Suisan, Bloomberg, OH+52
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1Q24 2Q24 3Q24 4Q24 1Q25 2Q25  3Q25P  4Q25F 2023 2024 2025 2026F

ojj =t 184.0 185.0 193.1 204.2 194.3 177.0 196.2 212.1 669.2 732.9 776.6 789.3
U4 2 66.6 64.1 69.3 80.9 69.9 64.6 71.6 260.7 275.7 284.2
oz 412 420 425 412 43.0 334 41.0 140.0 160.3 168.6
= 17.6 16.5 19.0 18.1 19.9 16.7 19.2 67.0 66.5 735
a9 58.6 62.5 62.3 64.1 61.5 62.4 64.4 201.5 230.5 250.4
Yoy 97%  11.2% 5.0% 2.8% 56%  -43% 1.6% 99%  17.5% 9.5% 6.0% 1.6%
BN 4.5% 4.4% 3.8% 0.0% 4.9% 0.7% 3.4% 4.8% 5.7% 3.1%
o= 16.6%  21.9% 05%  -3.1% 44% -205%  -3.4% 60.4%  14.5% 5.1%
=2 46%  10.8% 51%  13.6%| 13.3% 1.4% 1.0% 207%  -08%  10.6%
a9 416%  421%  426%  36.0% 49%  -0.2% 3.3% 13.1%  14.4% 8.6%

F20|9 48 21.9 19.8 18.8 13.9 15.8 16.0 23.0 56 73 74 74
Yoy -30.7% 47% -17.5% -204%| 188.9% -27.5% -19.4%  162% 194%  31.9% 14%  -09%
OPM 26%  118%  103% 9.2% 7.1% 8.9% 81%  10.9% 83%  10.0% 9.6% 9.3%
U4 2 3.0 9.4 9.7 10.4 45 8.9 9.5 29.2 326 34.0
S[ES 3.4 53 4.0 5.1 4.4 2.3 2.3 12.5 215 189
=2 2.7 13 2.4 (0.9) 3.1 13 2.6 8.4 8.1 5.9
a9 (4.3) 5.8 3.7 4.2 1.9 3.4 1.6 5.4 1.2 15.6

AIHo[< 6.0 22.9 19.2 19.9 14.7 16.6 16.7 23.1 58.0 76.9 76.8 74.6
Yoy -18.4% 44% -215% -18.6%| 1452% -27.5% -132%  20.0%| 178%  327% -02%  -2.9%

x|t 20| 5.1 15.9 13.2 14.5 1.4 1.2 11.4 14.7 448 54.2 55.0 529
Yoy -48.0%  131% -267% -147%| 123.5% -293% -13.6%  11.5%| 264%  21.0% 16%  -3.9%
NPM 2.8% 8.6% 6.8% 7.1% 5.9% 6.3% 5.8% 6.9% 6.7% 7.4% 7.1% 6.7%
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OfL5H - 8



248 /9Hl Overweight

SO WS U Y SEZIL B2AS

dYUE
EE
2 = e £xj0/ SEZ7}
2,05)03000 . HYAE 27TP T Ha A /5N
25730 BUY 1,800,000
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1.000.000 | 25.1.16 BUY 900,000 -8.72% 3.00%
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