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o=l ol =0| EPS (&) =SUE BPS PER PBR EV/EBITDA ROE Hijdl&
) RHEF)  (RluEE (%) (@) (tH) (tH) (H) (%) (%)
2023 284.7 28.9 34.0 716 -67.6 10,890 478 3.1 19.8 6.6 56.4
2024 409.4 97.2 106.8 2,338 226.5 12,400 12.6 2.4 11.0 18.9 74.2
2025E 3529 76.0 80.5 1,703 -27.1 13,874 18.0 2.2 12.4 12.7 55.7
2026E 4521 134.0 124.8 2,641 55.1 16,366 11.6 1.9 6.9 16.7 49.0
2027E 532.0 153.7 139.9 2,961 12.1 19,119 10.4 1.6 5.4 16.0 429
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2Q25E Preview H|0|E

(Alof)) ‘ 2Q25E 2Q24 (% YoY) 1Q25 (% QoQ)  7IE FFA (% diff.) MM A (% diff))
= 99.8 97.3 25 120.8 -17.4 114.7 -13.0 109.7 -9.0
Il 27.9 36.1 -22.7 339 -17.7 350 -203 31.1 -10.2
Aol 359 40.7 -11.7 34.9 29 427 -15.9 379 -5.3
«=0[9] 28.9 33.1 -12.6 27.7 43 34.4 -15.9 333 -13.1
4210|2lE(%) 27.9 37.1 28.1 305 28.3
M0 E (%) 36.0 41.8 28.9 37.2 34.6
20[2E(%) 29.0 340 229 30.0 30.3
Xz FEAUXLOE, HE|=5d 2MANEH
2025E 7t A Ho|E
(Alofel) ‘ 2025E 2024 (% YoY) J1E FHA| (%diff) MM A (% diff))
o= 3529 409.4 -13.8 407.6 -13.4 396.6 -11.0
FHo|Y 76.0 97.2 -21.8 110.3 -31.0 102.5 -25.8
M|Fole 100.5 1275 -21.2 133.8 -24.9 119.7 -16.1
X|uizEZE 20[Y 80.5 106.8 -24.6 107.3 -25.0 96.3 -16.4
QH0[2E (%) 215 237 271 258
M|IZHO|UE (%) 28.5 31.1 328 30.2
=0|2UE(%) 22.8 26.1 26.3 24.3
XtE: Quantiwise, FHAXILIOEY, HZ|Z5H 2[MAWH
2Q25E geole, AMMA 10.2% Bt2| MY 2025E ¥HYo|y, AHMMA 25.8% ot MY
(HAg) 2Q25E ¥Y0[Y MM A (lotgd) 2025'A FHo|e A
o olzlx FJX|, 22l o olE|x FFX| 22lg
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30 1 —_'"\__\_’_F_\'O 120 |
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20 1 80 o
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0 ; ; ; ; 0 ; ‘ ‘ ‘
'24.4 '24.7 '24.10 '25.1 '25.4 '24.4 '24.7 '24.10 '25.1 '25.4

XI2: Quantiwise, H2|ZZSH 2|AMX|ME
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FEAXIL|01Y (036930)

271 ¥ A2t 4% Snapshot

() 1024 2Q24 3Q24 4Q24 1025  2Q025E  3Q25E  4Q25E 2024  2025E  2026E
o= 56.6 97.3 147.2 108.3 120.8 99.8 54.0 78.2 409.4 352.9 452.1
StA| T 54.0 95.6 93.8 106.2 120.0 97.5 51.3 77.7 349.7 346.4 4421
ClAZ0] ZH| 2.5 17 53.4 2.1 0.8 2.3 2.8 05 59.7 6.5 9.0
ENSTX| ] 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 1.0
Yol 7.0 36.1 52.2 1.9 339 27.9 -0.6 14.9 97.2 76.0 134.0
FHO|AE (%) 12.4 37.1 35.4 1.8 28.1 27.9 -1.2 19.0 23.7 215 29.6
Aol 13.7 40.7 44.8 28.3 34.9 359 7.1 226 127.5 100.5 157.1
X[HiFEFE01 16.1 331 35.6 22.1 27.7 28.9 5.7 18.2 106.8 80.5 124.8
20(28 (%) 28.4 34.0 24.2 20.4 229 29.0 10.6 232 26.1 22.8 27.6
o HIF (%)
g x| B 95.5 983 63.8 98.1 99.3 97.7 94.8 99.3 85.4 98.2 97.8
CIAZ0] ZH| 45 17 36.2 19 0.7 2.3 5.2 0.7 14.6 1.8 2.0
EHTX| Hl 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.2
4EE (% Yov)
o=y -17.7 207.4 71.0 10.2 113.6 2.5 -63.3 -27.8 438 -13.8 28.1
g x| B -18.2 2163 1835 24.3 1221 19 -45.4 -26.9 62.8 -0.9 27.6
CIAZ0] ZH| -3.1 226  1,8840 -83.7 -66.8 37.6 -94.8 -74.3 204.9 -89.1 37.9
ENYTX| EHH| nm -87.2 -100.0 nm nm nm nm nm -100.0 nm nm
%ol -394  EXpHg 744.0 -90.3 382.3 -22.7  HXpHg 669.4 235.9 -21.8 76.2
A|Ziole -25  Sxpdg 728.0 -10.6 1546 -11.7 -84.1 -20.2 185.1 -21.2 56.3
XufF=F+019 545 SXH% 799.4 -18.3 72.3 -12.6 -83.9 -17.6 214.2 -24.6 55.1

g FEAXNLE, HEIZSH 2IMAIME

FHARLOY HEFIt ME

1= g Hl1

12MF BPS (&) 15,158

Target Multiple (&H) 2.6 1319 0|% HF 12MFPBR+1SD &%
HEFt (|) 40,000

YHREFAS (HF) 45,694

HY AP (M) 1,829.8

Hxf=ot (Y) (2025.7.8 71 30,650

Upside Potential (%) 30.5

A= H2l=5H 2IMAIME
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FEAXIL|01Y (036930)

FHAUXILINE 12MF PER BiE KIE FJAXILIO{E 12MF PBR HHE XIE
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ZAHAX|LIOJ (036930)

Income Statement

Statement of Cash Flow

(CEE)) 2023 2024  2025E 2026 2027 (M%) 2023 2024  2025E  2026E  2027E

ojEA 2847 4094 3529 4521 5320 HYEEHILE 09 2247 790 1373 1578

ERESTENEA) -35.0 438 -13.8 28.1 177 ©7120/2(24) 340 1068 805 1248 1399

ERl 1346 1604 1295 1580 1987  QEXRAZILA2H| 18.3 17.2 18.4 206 228

E=S W 150.1 2490 2234 2941 3333 SR 12 14 14 15 16

i TR 1212 1518 1474 160.1 1796 SHXEQ 3% -34.1 75.4 8.7 -2.8 6.2

Foly 289 97.2 760 1340 1537  Exj&E #3sE -12 -403 546 346  -299
AHo|oAE (%) 102 237 215 296 289  QEXIAMQ ZIHCAPEX 144 -31.0 -25.0 -25.0 -25.0
28+9 23 0.2 39 35 34 EXXAY ZAEI -13 -5.1 -36.0 -8.6 6.4
S&/2AP gLy 03 0.0 0.0 0.0 00 MPEE @IsE -10.2 -50.7 -2.5 -2.3 22

J|Erd el 17.9 30.0 206 19.6 186  AUSEY 0.0 0.0 0.0 0.0 0.0

AIEA S0l 447 1275 1005 1571 1757 *2ol3t 0.0 0.0 0.0 0.0 0.0
HolMHlg 10.7 206 20.0 322 358 #Zozvt 4103 1401 187 1004 1258

212019 34.0 106.8 805 1248 1399  J|X%¥3 121.0 110.6 2507 269.4 3698

XEFFxE 20/Y 340 1068 805 1248 1399 Iz 1106 2507 2694  369.8 4956

Balance Sheet Key Financial Data

(%) 2023 2024  2025E  2026E 2027 2023 2024  2025E  2026E  2027E

QEXA 239.0 398.1 390.2 5103 6386  FYCIO[E(R)

HIUAZHIpL 1106 2507 2694 3698 4956  SPS 5902 8,661 7466 9564 11,255
EYE] 18.0 295 76 104 106  EPS(Xluj=Z) 716 2338 1,703 2641 2961
NIk, 813 1006 64.7 76.6 779  CFPS 18 4753 1672 2904 3338

HIRE xR 566.2 5887 5967 6042  609.7  EBITDAPS 1004 2448 2028 3304 3,767
YRR 289.7 305.7 3109 315.3 3175 BPS 10,890 12,400 13,874 16,366 19,119
FHpL 6.5 7.8 75 53 30  DPS 50 287 240 310 330
EXPRRA 0.2 09 09 0.9 09  HiZ2UE(%) 0.1 1.0 0.8 1.0 1.1

RHASH 805.3 986.8 9869 1,1145 1,248.2 Valuation(Multiple)

REEM 615 1917 1238 1375 1453  PER 478 12.6 18.0 11.6 104
OHURH 19.0 16.7 6.8 9.3 95  PCR 1,861.1 6.2 18.3 10.6 9.2
oIxa 0.0 0.0 0.0 0.0 00 PSR 5.8 3.4 4.1 32 27
REEYIRM 0.0 0.0 0.0 0.0 0.0  PBR 3.1 2.4 2.2 19 16

HI RS2 2290 2285 2291 2292 2292  EBITDA 485 1157 959 1562 1781
AP 0.0 0.0 0.0 0.0 00  EV/EBITDA 19.8 11.0 12.4 6.9 5.4
o1k 45.0 45.0 45.0 45.0 45.0 Key Financial Ratio(%)

SAEA 2905 4202 3529 3667 3746  XP|XH=0|AE(ROE) 6.6 18.9 12.7 16.7 16.0

e 24.1 24.1 24.1 24.1 241 EBITDAO[YE 17.0 283 27.2 345 335

Yo 1090 1090 1090  109.0  109.0  ExfH|g 56.4 74.2 55.7 49.0 429

J|EHEZO| YA 63.2 61.6 61.7 61.7 617  Z8HBLRHYE 07 -0.1 -1.1 -0.8 -0.6

o|yeiz 3352 4218 489.0 6029 7287  OREAHIS(x) 7.8 267 209 36.7 421

HIX| R 3 X| 2 0.0 0.0 0.0 0.0 00  THEXEEHEK) 10.8 17.3 19.0 50.2 50.6

TEEA 5147 5666 6339 7478 8736  MIXMIHE(KX) 32 45 43 6.4 6.9
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FYAXILIOE (036930)

Compliance Notice

EMTIRE MIXA AP HSE AFMO| SiEUCH YAE ARENY S 2 ZAEMXR HZE B29| XIES 1% 04 ER5tD UX| L&LICt
B X=E AN ofde|AEE XRANEY S £M Z20F AE ofsiEAzE QigUCE 2 K=o AE WS 219 oAS Halsh Htdstn Ao,
Qo 2ot AHO0(LE ZhY gl0] Ao FAGHA AYEIRSS SRILIC
B A2E EXAEQ EAEHC| AUt gl HENZES SMOR HiZEle XRYUCH B KR 22EH WHES YAt 2IMRIMEQ] FHIIZM X7 Ly
g 4 Qlon| FEMo|Lt AHM2 BNEIK| USLICHL B KRS 0[85tAE B2 &2 Xizet HSH EXIO| A5 ZFYS XAl MO ShAI7| HEELICE K2t
M oSt A0 2 XRe A 2ot RS YA MRATO] ZYXRE MEE 4 giBLM 2 ZARMXIRE IAF D20 Sote il X222 o
ALl 512} glo] =A}L oiod, Bz = 4 QlgLich
SIS S BHAS 20239 89 4URE J|F #HA A E2le|A vl
71 S5 N FRIRY A viezt BREEIIH FHEZ9 old SESASS 9| Exto|A Hlg
F1EY Buy FHIIEY ™ R0 MYt BHEETtcHE| +20% 0] off< 89.1%
M ezt =5 = =
57PEHHH\EB%§ Hold ZXM71ZY ZH™ (20 HelY)Z BASIHHH| —20% 0|A ~ +20% 0|2t = 10.3%

Sell ZH7|1ZY 2H K0 HY)ZE A S| —20% 0|2t o 0.6%
Ak AZFEO 7|2 Aol A|RHH|Z CfH| EQH|Z9| BislE =7 20251 6% 30Y 7|Fo=
- _ 22 197 SBEXNE0 tHotod
ES VAR Overweight (HIZ2H) JES F2Y EXS5ZOl Hlg
AJEX|ACH| 322
[XItibl 35 Neutral (&)
Underweight (HIEZA)
FHAzL oY (036930) EASEHE WE * HETIL WAAE 1H0|H, EXS3HE 2TE 2EF2 AN
H{HQ XtEEAl EXto|AH MMXJ}  CICHX 12| (%)*
HAY = EXto|d HYyFr YR 12|2(%) ot 9 myE} HEo|
(#) Er  HOEA)

20250407 A=y Buy 46,000 AEH 278 -18.6 -
202507.09 Jlg=2lm  Buy 40,000 LS 60,000 - FARILI0NY HEF

40,000 - |-

20,000 4

23.6 23.12 24.6 2412 25.6
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