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OHE=H 168.0 184.8 161.2 182.4 1447 157.0 180.7 216.9 696.4 699.4 790.9
DHFAAIY 129.9 143.9 122.9 147.7 124.8 132.9 156.8 193.1 544.4 607.6 695.9
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HE LA (el o) T PHEHE (Er9l ofed)
128 34 IFRS 913 2024A 2025A 2026F 2027F 2028F 12 ® ZAL IFRS 9E 2024A 2025A 2026F 2027F 2028F
E 6939 6964 6994 7909  789.0 QEXRt 4543 4159 4186 4607 510.7
=S 0.0 0.0 0.0 0.0 0.0 olg U YRR 153.0 1089  106.1 1295  174.4
501y 6939 6964 6994 7909  789.0 |28t 1385 1494 1532 1570 1609
THEH| 6878 6938 6656 7265 7150 = o 7IEH2 108.6 93.4 937 1060 1058
oY 6.1 2.6 338 64.4 74.1 TH O XpAR 15.9 8.8 8.8 9.9 9.9
EBITDA 30.3 21.7 50.1 81.7 92.2 J|EtR- St 383 55.4 56.8 58.3 59.7
FQee -165.6 349 =264  -100 9.0  HISSXHt 1,191.7 1,199.7 1,197.0 1,1953 11,1940
O| Xt 14.6 1.6 1.6 12.8 15.0 EXtRpA 937.0 1,007.4 9990 9928 9875
O|XtH| & 15.1 20.1 20.1 20.1 20.1 St 65.4 40.9 433 45.1 46.3
Q0| 14.7 5.9 3.7 3.7 37 SERpA 1245 54.6 55.8 56.7 57.3
el 44 83 6.9 6.9 6.9 J|EH| R &R 64.8 96.8 989 1007 1029
& 9 BAY YL -12.6 66.1 -12.1 -10.0 -9.0  XpAHEA 16460 16156 16156 16560 1,704.6
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HOLMIXI2EX 02 -159.5 375 73 54.4 65.1 OHUXHE ! J|EHKHR 107.0 76.9 78.8 80.8 82.8
HolMHI& -7.5 28.2 6.6 13.3 15.9 HII138RHM 2619 3371 3371 3371 3371
A&t g -152.0 9.4 0.7 41.1 492 J|EIS S Ay 72.9 77.4 79.4 813 83.4
g71=019 -152.0 9.4 0.7 411 492 HI{RSH 154.3 55.1 56.3 57.4 58.6
XHiFEFe0]9 -107.8 36.5 8.8 50.1 57.4 71288 109.6 8.0 8.0 8.0 8.0
248 9 291 (%) J|EH|IQE S 1Y 447 47.1 483 49.4 50.6
=Y U -6.2 0.4 0.4 13.1 -0.2  SMEA 596.1 5465 5515 5567 5619
Io|1Y BAE sd  -57.4 11,2000 90.5 151 Xuix|&2 9645 9953 9983 11,0426 10943
EBITDA 528 sd  -284 130.9 63.1 12.9 PN 6.4 6.4 6.1 6.1 6.1
XuiFF20lQ 53L& -3712 -1339  -759 4693 14.6 oz 2083 207.8 208.1 208.1  208.1
EPS Z2& A =23 -747 4712 14.6 J|EfXHR -1145 -1150 -1150 -1150 -115.0
OHZ£%0(218(%) 100.0 100.0 100.0 100.0 100.0 J|EPR O | ol 155 19.1 27.4 35.6 439
SAO0|AE(%) 0.9 0.4 48 8.1 9.4 ojydoiz 8488 8770 8717 9078 9512
EBITDA Margin(%) 4.4 3.1 7.2 10.3 1.7 HX|Eix|2 85.4 73.8 65.7 56.7 485
K|l Z=32=0] 2 E(%) -155 5.2 13 63 73 XEEI 10499 1,069.1 10641 10993 11427
HISEHR (9 Mg EXX|H (T =2, %, tH)
128 &L IFRS g3 2024A 2025A  2026F 2027F 2028F 12 ® FAL IFRS ¢E 2024A 2025A 2026F 2027F 2028F
gdues d3dss 155  -39.2 37.4 63.0 84.6  FYX|H(Y)
g71=0ld -152.0 9.4 0.7 411 492 EPS -8,462 2,865 725 4,142 4748
Heige=ol It 189.3 9.6 43.6 48.0 48.1 BPS 75,719 78,141 82567 86,230 90,500
SYRAZ I 24| 13.4 12,5 12,5 13.2 13.8 CFPS 2930 1490 3,656 7,365 8049
SR 2| 10.8 6.6 38 4.1 4.4 DPS 1300 1,300 1,300 1,300 1,300
X 2HEItE -54.1 943 12.1 10.0 9.0  FJHHH(HH)
7|EH 219.2 84.8 15.2 20.7 20.9 PER 55 10.1 443 7.7 6.8
SAE SRS 2 =133 -44.8 40 -9.7 41 PER(%| 1) 6.4 18.2 53.4
OHEXHEL T (e 2 A -123 143 -04  -123 0.2 PER(X|X) -4.1 10.1 31.0
T OXpArOZE A -11.3 48 0.0 -1.2 0.0 PBR 0.61 0.37 0.39 0.37 0.35
O XN S 7| EFXH 2| B¢ 0.0 0.0 1.9 2.0 2.0 PBR(%| 1) 0.71 0.67 0.47
7|E 10.1 -63.9 25 1.8 1.9 PBR(%|X) 0.46 0.37 0.27
I35 E -83 -134  -109 -164 -168 PSR 0.85 0.53 0.56 0.49 0.49
EXgs d3dss -40.0 6.8 25 2.4 23 PCFR 15.9 19.5 8.8 4.4 40
ORI 2= -11.2 -57 -150 -150 -150 EV/EBITDA 25.0 24.4 10.8 6.2 48
FYRLe K& 15 0.8 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -2.3 -1.4 -5.0 -5.0 -5.0 HIE e (%, 2 8F 32) -9.8  158.9 1,906.1 34.2 28.5
EXRIAOIZEA (BT -81.4 -4.4 -3.7 -3.7 -3.8 Y& (% 25F,23) 28 45 40 40 40
CHI| 28RO A A (BT 34.1 -10.9 -3.7 -3.8 -3.9 ROA -9.0 0.6 0.0 25 2.9
J|Et 193 28.4 29.9 29.9 30.0 ROE -10.4 37 0.9 49 5.4
Higs szsd 289  -109  -399 -390 -390 ROIC -8.4 13.2 2.8 31.2 343
el KAL) 438 29.9 0.0 0.0 0.0 HExHHIHE 6.9 6.9 75 7.9 75
23, X2Yoigel SHYA) 0.0 0.0 0.0 0.0 0.0 THOxHteHE 55.9 56.4 79.7 84.4 79.4
2| MK E(FS) 0.0 0.0 0.0 0.0 0.0 LN EIE=] 56.8 51.1 51.8 50.6 492
CIISE=NT= -148 -148 -149 -140 -140 =Xtel3H8 7.6 8.1 8.1 5.3 0.9
7|EL -0.1 -26.0 -25.0 -25.0 -25.0 O|XtE At & 0.4 0.1 1.7 32 37
J|Etas g 5.3 -0.7 =29 -3.0 -3.0 &xd2 3715 3452 3452 3452 3452
sz ¥ YRS =50t 9.8  -44.0 -2.8 23.4 449  =XUZ 80.0 86.8 85.9 58.6 9.8
7| x0igd U APt 1432 153.0 108.9 106.1 129.5  NOPLAT 30.3 21.7 50.1 81.7 92.2
J|Usig U AFERR 153.0 108.9 106.1 1295 1744  FCF -27.8 -7.2 4.6 37.1 59.0
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HEA 2024-10-16 Outperform(Maintain) 48,0008 6IHY -6.18 9.58
(078340)  2025-04-14 Outperform(Maintain) 46,0008 6JH¥  -14.68 -3.91 60,000
2025-10-13 Outperform(Maintain) 42,0008 6M¥ -21.94 -857 50,000
2026-04-13 Outperform(Maintain) 40,0002 6JH®  -2869 -15.13 20,000 _’_\_l—\_l
-08- 2 6ME
2026-08-18 BUY(Upgrade) 47,000 64 30,000
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T SPFIE J|IFECZ 12lgs MBS
EXtolA U HEIIE
71 HBI|Z(6HE) s HEI|Z(6/H8)
Buy(O==) AZTHE| +20% Ol It &5 ol Overweight (HIZSCH) AIFTHE] +10% Ol Z=1t==9 ofl4t
Outperform(AIE =& 432) AETHE] +10~+20% =7t &5 Ofle Neutral (B&) ARTHE] +10~-10% Hs Ol4
Marketperform(A|&2=2 &) ARHH] +10~-10% =7} S o4 Underweight (HIZZ2) A RCHH] —10% O|4F Xntst2t oAt
Underperform(A| &2 & 6}3]) AIRTHH] -10~-20% Z=7t ot2f Of 4+
Sell(0f &) AlHTHH] -20% 08t F=Jt otef of| 4
EXISa Hl8 E3H (2025/07/01~2026/06/30)
o=~ a4 11~
96.10% 3.41% 0.49%
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