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Ll 3 I1SE H52 53 HIEO0| BIRIRPY| HER.
HEHST| | DHERRE0| Ha(OER7H8: 1Q25A, 78.0% — 1Q26A,
102.4%, +24.4%p)2 =2 UHAHIEE: JS(TOHEEHIE: 1025A,
32.7% — 1Q26A, 41.8%, +9.1%p)SIHA] £2J40| SI2I5I4S.
SIX[ZH Oz 3Rl 8QISH0IM S0 ME dits ot FH(et, oHda %
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2Q26 Preview: OHZ AZIN| Het 3 A
TAL 2 227 Ol A (1 TIF)2 OHE 36132, YH0[Y 12949
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2 O3t MAZD| CiH| OHSHS 109.2% S7f51THA

1
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2l 5l S0 T2 ANCE 2AHQI HH HoRt2E oy,
SRV 212N JIE, 3,393HA)E JIEIOZ 270|RE ¢
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Valuation: SIRiZ=7H= 202614 7|, PER 15,9412 SOIZ|0] Hel 9.
St 24501 AN HORRIREY} OofdEl= 2026'F AX J|E PER
15912, =L SSYM(AS2A, ZIEH3, 0f|A0f|Zoj0], QIEISZ{A) H
T PER 27.34lf CHH| 2QI[0f He2h F2.
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0= 938 1951 2317
Fole 00 102 185
M| -70 98 182
F2120[Y] 58 28 164
EPS(E) 726 1230 2036
SUE%) na sH 656
PER(H) na 159 %6
ROE(%) 59 103 166
PBR(H) 27 17 15
EV/EBITDA(HH) 724 174 111
quexza®
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Fgold 37 28 2 28 A7
Aol 3.7 28 22 28 AR
&0« 37 28 221 28 A7
A|H{z=0[Q] 37 28 221 28 A7
FAUOIAE 442  -406 36 -406 37
=0|9E 452  -398 54 406 46
EPS(®) 1,854 -1376 2| 1401 A7
BPS(Y) 12119 9672 253 11,12 89
ROE(%) 153 -142 11 126 27
PER(X) na na - na -
PBR(X) 16 20 - 18 -
A2 BiL |, RUEAEA

2 EPS & annualized 7|&
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1Q26A 1Q25A
Al YoY QoQ e
(%,%p) (%,%p)
83 -42.4 -15.7 143
85 244 193 12
02 1064 -107.5 3.1
35 263 26 47
37 2} 2|& 242} 23} 15
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37 22t 2|4 2zt s -19
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7.1 20
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(Aot %) 1Q24A  2Q24A  3Q24A  4Q24A  1Q25A  2Q25A  3Q25A  4Q25A | 1Q26A | 2Q6F  3Q26F  4Q6F
oy 323 132 231 256 143 172 525 98 83| 361 1194 314
YoY(%) 83 640 92 208 556 308 1270 618\ 424\ 1092 1276 2210
QoQ(%) 00 592 754 109 440 202 2044 813| -157| 3366 2310 737
ol
o7t 328 140 245 272 112 168 441 7.1 85| 312 1036 26
o220 05 08 14 -6 3.1 05 83 27 02 49 158 53
Topzel| 47 54 43 78 47 35 4.1 24 35 37 42 42
Heolo 52 61 56 94 -15 31 43 03| -37 12 116 1.1
Mol -5.0 44 -10.1 02 -19 -85 43 09| 37 1.1 14 10
27lzol 24 18 102 47 -19 -85 43 03| -37 1.1 14 10
Al6H7| E7l=0|< 24 18 102 47 -19 -85 43 03| -37 1.1 14 10
0|21E(%)
oiEete 1014 1059 1059 1062 780 973 841 724| 1024 85 88 832
oigzolE 14 59 59 62 220 27 159  276| 24| 135 132 168
Hofaels|E 147 407 185 305 327 204 78  247| 418| 102 35 135
HolAs 161 466 244 367 -107 -177 8.1 28| -442 32 97 33
Mizo|tE -155 334 -437 06 -133 492 82 90| -452 32 95 33
Ilzo|AE 75 140 -442 -184 -133 492 82 31| 452 32 95 33
AlUHEFET|E0|AE 75 140 -442 -184 -133 492 82 31| -449 3.1 95 33
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o7k MA M
(A, %) 2016A 2017A 2018A  2019A
oy 282 535 84 593
ov(%) - &7 615 314
_J'\_OI
Oi&ot 255 455 772 473
oi&£0(Y 27 80 92 92
Tofa]H| 19 28 46 46
Heolo 09 5.2 46 57
Mol 14 45 3.1 45
27lzol 14 44 27 43
Alef €720l 14 44 27 43
0|25(%)
oieerte 904 80 84 798
= bl = 96 150 106 155
Hopz2|HE 6.6 53 53 78
HolAs 30 97 53 97
FYo|UE 5.1 84 36 7.6
2712012 5.1 82 3.1 73
Alef @7lz0|AE 5.1 82 3.1 73
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2020A

88.0
485

84.6
9.2
46

4.5

-32.3
-30.5
-30.5

96.1
104
52
5.1
-36.7
-34.6
-34.6

2021A  2022A  2023A  2024A  2025A | 2026F  2026F
1130 1139 1199 94.2 938 | 195.1 231.7
283 08 53 215 04\ 1080 187
1073 84.1 103.1 984 792 169.4 196.1
92 92 9.2 4.2 147 257 356
46 46 46 222 14.7 156 171
-5.0 1.2 6.3 -264 0.0 10.2 185
-39 0.2 -8.2 -10.6 -1.0 9.8 18.2
29 15 -38 -15.5 5.8 9.8 16.4
29 15 -38 -15.5 5.8 9.8 16.3
95.0 739 859 1045 844 86.8 84.6
8.1 8.1 77 -4.5 156 132 154
41 40 38 236 15.7 8.0 74
44 938 53 -280 0.0 5.2 80
-35 -0.2 6.8 -11.2 -71.5 5.0 738
25 13 3.2 -16.5 6.2 5.0 7.1
25 13 3.2 -16.5 6.2 5.0 70
o7+ 2200} U WRAOIoLE 20| U Y
(A2l Fold(zh (%)
25 o —o— FYOYE(R) - 15
20 1 o ° ° - 10
15 1 /N~ ol 5
16
1(5) | o/ r0
0 =% o - (5)
(1((5); ] L (10)
i
(20) 1
(25) 1 y - (25)
(30) - - (30)
O A O - G - RTINS
O™~ OO —AN M < N ~N N
= — — «— (N N N N N (N o o
coooooooo0o022
AN AN AN AN AN AN AN AN NN
Az RRAERSH
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lll, Peer Valuation

2 SAZ|Y Valuation H|2

st |= B oJHE| P B 323 o Ao zojo| QI ZZA
FIKS) 19,510 46,450 15,000 14,030 26,700 42,100
A2 A) 156.0 1,004 1833 164.1 958.8 5416
PER(EH)
FY24A - 8.1 69 86 90 - -
FY25A - 358 130 70 108.1 153 -
FY26F 159 27.3 - 84 838 126 794
FY27F 96 133 - - 99 8.1 219
PBR(EH)
FY24A 14 14 16 1.1 08 0.7 2.7
FY25A 2.1 16 14 14 1.1 0.7 35
FY26F 17 32 - 15 09 0.8 96
FY27F 15 29 - - 0.8 0.7 72
Of=H(H2A2)
FY24A 942 1,035.0 1287 2444 2,0454 839
FY25A 938 7449 184.2 154.7 1,631.0 89.8
FY26F 195.1 - 183.0 2492 1,662.2 1111
FY27F 2317 - - 2682 19172 136.3
Ao (HA)
FY24A 264 164.0 10.1 36 -484 -15.6
FY25A 00 957 246 255 859 37
FY26F 10.2 - 252 186 1116 99
FY27F 185 - - 217 1753 283
HAO|UE(%)
FY24A -280 08 158 78 15 24 -186
FY25A 00 22 128 133 -16.5 53 42
FY26F 52 92 - 138 7.5 6.7 89
FY27F 8.0 127 - - 8.1 9.1 20.7
£0[Q(H )
FY24A -155 1422 1.0 110 -32.1 -119
FY25A 58 69.5 206 -176 52.1 33
FY26F 98 - 217 202 81.0 98
FY27F 164 - - 217 127.0 238
EV/EBITDA(EH)
FY24A n/a 95 5.1 56 85 189 -
FY25A 24 6.5 108 40 - 46 -
FY26F 174 15.7 - 46 59 45 476
FY27F 1.1 88 - - 56 32 177
ROE(%)
FY24A -14.7 37 26.1 138 40 2.1 234
FY25A 59 45 10,5 22.1 66 34 73
FY26F 103 130 - 194 7.6 53 19.7
FY27F 16.6 179 - - 7.7 78 382
1:2026.0529 Z7t 71&, HMA A8 SILTISE DAL 2EX]

A& Quantiwise, FUFAISH
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SILE7|1£ (299030, KQ) MSAH|E

CHRICHZ B £OIAAM
(BRI 2024A  2025A  2026F 2027F  2028F  (THRH) 2024A 2025A  2026F 2027F  2028F
A2 2400 2633 5036 5279 6060  OHEH 942 938 1951 2317 2716
QERA 1071 1302 3733 4004 4808 Z718(%) Q15 (04 1080 187 172
A 364 423 2342 2451 3095  OfE7} 984 792 1694 191 2282
D& 318 375 637 735 &1 230/ 42 147 257 356 434
HmApAt 232 15.1 397 458 518 o 4 e kRkalH| 22 147 156 171 188
HIRSARA 1330 1331 1303 1275 1252 7 [EfgRlaol 00 00 00 00 00
SR 119 30 33 34 35 Yol (64 (00) 102 185 246
SR 1200 1289 1262 1234 1211 Z718(%) 2 A Bd @1 325
7|t 1.1 1.1 09 07 06  EBMDA (226) 40 143 216 270
e =l 1421 1627 4136 4216 4794 S718(%) 2 B 2571 508 249
e 147 1410 3935 4014 4592 el 158 (70 (04 (04 (©5
OHQJaHS 173 82 494 69 &4 0[Rf9] 12 03 08 02 03
FEHoRREA 903 976 3085 3085 3585 oAtelE 63 84 170 234 247
7t 71 352 355 359 363 |20l 0y 0O 00 00 00
HIRSS 44 274 17 202 202 202 7 [EfgRlal 22 12 159 28 239
HIR-SO|RH2A 271 211 195 195 195  Aaol (106) (70 98 182 241
7|t 03 06 06 07 07 Z718(%) 2z Az B 849 3NS5
222 979 1006 900 1063 1266 HQIMHIE 50 (12 00 18 36
LIS 979 1005 899 1062 1265  E7l&0| (155 (58 98 164 205
A= 41 41 41 41 41 2712(%) 23 27| k=] 6656 252
2oz 1187 1187 1187 1187 1187 A2 (155 (63 98 163 203
o|9Yoiz 369 @27 (328 (165 38 3718(%) 2z Az B 656 247
JEt 120 204 00 00 00 H|Z RIS 00 00 (00 0.1 02
HIZ|HHR |2 00 0.1 0.1 0.1 01  EPS(®) (1940) (726) 1230 2036 2539
AEEA 979 1006 90 1063 1266 Z918(%) 27| 22| =3 656 247
221912 174 1186 3281 3281 3781  2EEPSE) (19400  (726) 1230 2036 2539
=202 810 763 B9 80 686 3718(%) 2z Az B 656 247
IISER F2EAAE
(CHofAted) 2024A 2025A  2026F  2027F  2028F 2024A 2025A  2026F 2027F  2028F
Holsig 361 100 (156) 111 146  2EREE)
7120 (155 (59 98 164 205 EPS (1940) (726) 1230 2036 2539
AHARAZH| 38 41 42 31 24 BPS 12249 12570 11246 13282 15821
7[EfESg L ©04) 61 (318 00 01 DPS 0 0 0 0 0
2uEEY 220) 79 61 83 82 H0{0|M(EH,%)
TREAAZLAE 2398 68 (19 998 96) PER na na 159 96 77
ADAZA ST 100 84 (38 61 60 PBR 14 21 17 15 12
IR E7HE) 5.1 83 470 76 74 EV/EBITDA nNa 24 174 111 83
7|t (132) 116 2.1 00 (00 Higolg 00 00 n/a n/a n/a
22133 7N B9 (191 (14 (14 PCR na 496 n/a 80 69
T |ERRARZA 01 (10 (179 (12 (12 $UH%)
Y |EAS MY 0.1 02 00 00 00 Fgololg 2800 (00 52 80 90
HH|E2t 64 @6 (1) 00 00 EBTDAO|E (40) 43 73 93 99
A 17 04 00 00 00 #0198 (165 62 50 71 75
e 02 ©0 ©00 ©0) 0 ROE (47) (69 103 166 174
RS 431 62) 2025 00 500 ROIC (115 00 56 90 109
l2E7t 481 63 2025 00 500 QMM (HH %)
=27t 00 0.1 00 00 00 E2RUSAP AR 28 759 143 781 542
HiE=2AIS 00 00 00 00 00 [EHI8 B34 Q3 M9 98 1047
¥z Y 5.1 02 1692 97 632 OREAE 39 (00 06 08 10
e 309 360 358 2050 2147  EzM(3)
U 360 358 2050 2147 2779 2B 04 04 05 04 05
Gross Cash flow 2.1 43 091 194 28 Oi&afysizg 49 27 39 34 35
Gross Investment 291 49) 73 85 84 DRSS 3.1 49 7.1 54 56
Free Cash Flow @12 93 (164 109 144 OfaRe| e 65 74 68 44 45

242 QRUENZ
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Compliance Notice
YAt Atz 2gY 7|12 2|t 371 2F SiEES0| ClishA fotSA Etol] &
YAt 2 Ag LUUS 7|IRCZ YT FO FAE 1% Ol ERatl U2 &

YAE & ARE 7[BFAP} E= A 3200 AR AISE ARLO] StE LIt

ZAZMEGZIE ARAHEY A S ST 2SI ALY OlSh2AP SSLICH

S A0l HAtE LHES2 ZARRME YA 2010| o|HS Y&GH Yot o0, 2|Fo| REet Y0|Lt 2HY §l0| 2HEIUSS SHRIBLICH

S ARE YA HAE2M 2E M2 YA s

S ARE YAl S| §l0] ofmt FRO= Ofr et HEHZE FA|, BIE, ME, HY, tioE 4 SLICt

S A0l R HE2 SAF 2IMIHED T A= Bret Az U YE22E A0jR AOILE FAks 1 F2YO|L g 2T 4+ GiELIT TRt ofr
ot RO A2 E n2HO| FAERIO] o] TS M2 U]l Ciet SYAEZ ALSE 4 YSLILE

ZE22d U UZ2H E217E1271Y RAVIEY S7i0HH| 2HE29| oy SHAAUES o|0fF) AL E2[2| A HIE(%)
- STRONG BUY (@) 27|12 Z71CH| +50%04 0%
- BUY (@) 27|12 Z7|CHH| +15%0]4 ~ +50%0|2¢ 98%
- HOLD(EE) 27|12 Z7|CHH| -10%0|AF ~ +15%0|2t 2%
- REDUCE(OHE) 2A712Y Z71E4H] -10%0|2¢ 0%

(2025.12.31 7|1&)
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