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g0/l
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1Q25 Review (BRI A1)
1Q25P 1Q24 YoY 4Q24 QoQ A FHA| Diff
I 457.4 341.3 34.0% 470.8 —-2.8% 371.5 23.1%
oY 34.0 18.3 86.4% 22.3 52.8% 26.3 29.6%
271201 (X|H) 22.9 12.6 81.3% 9.2 148.9% 15.1 51.2%
g0l E 7.4% 5.4% 2.1%p 4.7% 2.7%p 7.1% 0.4%p
2I|20[9E 5.0% 3.7% 1.3%p 2.0% 3.0%p 4.1% 0.9%p
M2 RIESH M7 M
AR XN HA Lo (Ehl: Mt2)
7IE & A =3 H3lg
2Q25F 2025F 2Q25F 2025F 2025F 2025F
U 486.4 1,830.2 503.7 1,903.6 3.6% 4.0%
ol 35.4 130.4 39.9 149.7 12.8% 14.8%
HUOIAE 7.3% 71% 7.9% 7.9% 0.6%p 0.7%p
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URH7| AXEol2 (T2l AR)
1Q24 2Q24 3Q24 4Q24 1Q25P 2Q25F 3Q25F 4Q25F 2024 2025F

EY A M3 433.8 331.4 470.8 457.4 503.7 45.6 526.9 1,577.2 1,903.6
7 76.7 82.9 72.5 120.3 127.9 132.6 134.1 137.9 352.3 532.5

M 283.2 377.2 280.0 376.1 388.7 414.9 308.0 432.6 1,316.5 1,544.2

JEt ¥ HEXY -18.6 -26.3 =211 -25.6 -59.1 -43.8 -26.5 -43.7 -91.6 -173.1

YoY A 13.5% 42.7% 16.1% 32.1% 34.0% 16.1% 25.4% 11.9% 26.5% 20.7%
M7 63.1% 9.3% -10.3% 35.8% 66.8% 60.0% 85.0% 14.7% 20.5% 51.1%

MM 6.7% 54.5% 24.6% 34.1% 37.3% 10.0% 10.0% 15.0% 29.7% 17.3%

gol A 18.3 24.5 14.7 22.3 34.0 39.9 32.9 42.9 79.7 149.7
el 15.9 11.0 6.9 4.9 32.9 20.6 17.2 9.4 38.7 80.1

MM 7.9 15.0 6.1 11.9 17.4 20.2 10.0 17.2 40.8 64.8

JlEt ¥ HEXE -56 -1.4 1.7 5.5 -16.3 -0.9 5.6 16.3 0.2 4.8

YoY A 6.8% 88.5% -7.3% 50.4% 86.4% 62.9% 123.9% 92.5% 31.2% 87.8%
el 130.3% 8.1% -10.9% —-45.1% 106.5% 88.0% 150.0% 90.0% 14.6% 106.9%

MM -37.7% 223.3% 4.2% 362.5% 120.1% 35.0% 65.0% 45.0% 58.6% 58.9%

OPM A 5.4% 5.7% 4.4% 4.7% 7.4% 7.9% 7.9% 8.1% 5.1% 7.9%
el 20.8% 13.2% 9.5% 4.1% 25.7% 15.5% 12.9% 6.8% 11.0% 15.0%

M 2.8% 4.0% 2.2% 3.2% 4.5% 4.9% 3.2% 4.0% 3.1% 4.2%

g7lz01Y 12.6 16.6 1.7 9.2 22.9 25.8 20.4 24.5 46.2 93.6
(XltH) YoY 14.4% 128.3% -421% 219.1% 81.3% 55.3% 163.9% 166.1% 33.7% 102.6%
NPM(%) 3.7% 3.8% 2.3% 2.0% 5.0% 5.1% 4.9% 4.6% 2.9% 4.9%
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SH #H47| Peer WR00IM EJ0|E (CH9: AR, wHnjElz] BHO}FUR, WOIER Ot PY)
_ . uanta . .
wpwl ?ﬂﬂ% Ed53d ELEIC_)STRIC el G|ﬁcv(e(;ré(\)/\)la Sl?;E?E?G Sci’””ces legg%td
(PWR)
ATt 13447 127607 51844 74700 19241 1182711 178,200 50018 17,734,410
L 2004 15773 33023 48950 45518 334.0 34,935 75,930 23673 0,783,305
2005F 19036 41335 54493 50808 449.8 36,820 79,451 26,846 10,100,210
2006F 01445 46718 60312 57996 550.8 38,604 84,983 29519 10,566,400
getole] 2004 79.7 66.0 3602.5 380.7 109.2 471 9,50 1346 971,620
2005F 149.7 913.6 500.0 469.8 157.7 1,979 11,065 1,688 1,005,000
2006F 1724 10808 612.0 578.6 187.9 2,656 12,669 2017 1,103,000
Hol0lolE 2024 5.1% 20.1% 7.4% 8.6% 32.7% 1.3% 12.6% 5.7% 9.9%
2005F 7.9% 201% 9.0% 9.2% 35.1% 5.49% 13.9% 6.3% 10.0%
2006F 8.0% 231% 10.1% 10.0% 33.6% 6.9% 14.9% 6.8% 10.4%
g7z019 2024 46.2 501.6 2006 238.7 83.7 1,552 8,301 905 615,700
(x]1) 2005F 93.6 683.3 3126 376 127.8 2,073 8,800 1432 710,000
2006F 110.6 814.9 40,5 3.1 148.8 3,204 9,274 1687 883,100
PER 2024 275 275 16.5 202 15.7 54.2 215 56.3 288
2005F 14.4 18.7 16.6 219 15.1 57.1 200 3.6 13.8
2026F 12.2 15.7 128 17.4 12.9 3.7 19.2 30.2 1.4
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S Peer WENOIM E]0]2 (Ci9l: Alofg), OFEUR, U3k EUR, H3FEUR, 412! JPY)
Sumitomo
wnwl e Lsemoun olems e SR Newns () N‘:JK‘%S e
(5802)
AN7t5 1,344.7 2,326.9 1,096.4 1,038.9 16,635 4.472 2,766 2,110
U= 2024 1,577.3 3,291.3 869.0 1,7271 17,200 7,400 2,400 4,400
2025F 1,903.6 3,582.5 1,007.5 2,519.0 18,500 7,800 2,600 4,588
2026F 2,144.5 3,820.9 1,234.8 2,603.8 19,800 8,200 2,800 4,703
FHolY 2024 79.7 115.2 448 45.0 1,200 550 210 260
2025F 149.7 130.8 60.0 83.4 1,350 600 230 280
2026F 172.4 149.5 118.5 103.7 1,500 650 250 300
AHo|UE 2024 5.1% 3.5% 5.2% 2.6% 7.0% 7.4% 8.8% 5.9%
2025F 7.9% 3.7% 6.0% 3.3% 7.3% 7.7% 8.8% 6.1%
2026F 8.0% 3.9% 9.6% 4.0% 7.6% 7.9% 8.9% 6.4%
g7|&0[¢ 2024 46.2 70.4 31.2 25.4 800 360 140 150
(XHH) 2025F 93.6 96.4 40.7 53.5 900 390 150 165
2026F 110.6 112.7 75.3 71.0 1,000 420 160 180
PER 2024 21.1 27.3 30.4 16.7 15.6 16.1 22.9 1.4
2025F 14.4 241 26.9 19.4 18.5 1.5 18.4 12.8
2026F 12.2 20.6 14.6 14.6 16.6 10.6 17.3 1.7
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AT (103590) ZHMZHME (K-IFRS %)

2N (BI91: 4104 AN E (E191: 4otel)
HAK128) 2023A 2024A 2025F 2026F 2027F ZAH128) 2023A  2024A  2025F  2026F  2027F
EL 1,247 1,517 1,904 2,145 2,442 QERA 434 702 917 1,115 1,350
ELV 1,129 1422 1,657 1,868 2122 HIYHIMRI 57 140 238 351 480
IEEe] 17 156 246 276 320 &N L JIEFNAE 206 248 299 337 384
| 57 76 97 104 120 DR 146 245 296 333 379
o19{0]9] 61 80 150 172 200 HI R SAA 495 547 535 523 513
EBITDA 74 93 162 184 210 KA 389 437 425 414 404
%1920l A7 -16 24 22 20 HIIYE NEBHRM 0 0 0 0 0
QlEtHE £ 3 1 0 0 0 J|EFERbRFAE 12 9 9 9 9
0| x}£2 -10 5 -3 -1 1 KIASH 929 1,249 1,451 1,638 1,863
A7 YR 22 0 0 0 0 0 REEH 385 607 716 797 896
7| 4 21 21 21 21 U T U 7|EHG S 193 270 326 368 419
HOIMH S A& 4 64 125 150 180 =P = 43 22 22 22 2
HOINH R 9 18 32 39 53 SEYH7| 24 43 56 56 56 56
HEAAE L 35 46 94 111 127 HIR S 173 142 158 169 184
BTG E2Y 0 0 0 0 0 IR = 71 64 64 64 64
g71=0[Y 35 46 9% M 127 AR 30 0 0 0 0
R[H{R|E20(2) 35 46 94 1M 127 ENEY] 558 749 874 966 1,080
EZz0[Y 31 44 92 109 125 LN 371 500 578 672 783
X|Hh X 2 ¥ 20| 3 4 92 109 125 Ea 37 48 48 48 48
] a
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHER0W E2le (ot 2 ﬁﬁ;g; S
H|X[H{ K| = 0 0 0 0 0
S 37 500 578 672 783
HIsExR (TH): Aoigl) =XUS 126 12 -85 -196 -324
HAK128) 2023A 2024A 2025F 2026F 2027F ClLE 194 168 172 176 180
HaAs=2
JYes HISE 49 106 163 192 198 Valuation AIE R
ol ® N 94 " e ZA128) 2023A  2024A  2025F  2026F  2027F
Z7HA 24| 13 13 12 1 10 —
EPS 871 992 1,962 2,319 2,656
SIS 2 8 0 0 0 BPS 9361 10494 12118 14000 16417
ERR Ml 0 0 0 0 0 EBITDAPS 1,857 1,994 3,396 3,854 4413
MR 52 -9 17 37 50 42 SPS 31438 33869 39920 44973 51,204
J|El 25 E 9 37 20 20 20 DPS 206 300 300 300 300
. . ) . . PER 10.1 211 144 122 10.6
;;:;: eE=s 12 6(9) z ; ; PBR 0.9 20 23 20 17
= EV/EBITDA 6.4 10.7 7.8 6.2 49
S 571 (CAPEX) 24 -69 0 0 0 PSR 0.3 0.6 0.7 06 0.6
SYTM L4 0 0 0 0 0
JEfZs2 5 1 -2 -1 -1 =S (91 H, %)
WRES H35E -12 46 -16 -7 -16 A 128) 2023A  2024A 2025F 2026F 2027F
=PI 22 5 5 4 4 HEY% Z7+8 (%) 7.0 26.5 20.7 127 139
AR A FIIA S 1" 2 0 0 0 Ho|d BIIE (%) 92.9 31.2 87.8 15.1 159
ot} 0 93 0 0 0 KJHH¢0:°: %(7}? (%) 426 337 102.6 18.2 145
- E20|95 (% 9.4 929 129 129 13.1
SQ?H%_ 0 0 0 0 0 HAO|UE (%) 49 5.1 79 8.0 8.2
Vet aEE 0 -20 20 20 -20 X 20|12 (%) 28 29 49 52 52
AHIHE S JIE 2 0 47 -62 -52 EBITDA O}& (%) 59 59 85 86 86
%dalg %7:} 17 83 98 112 129 RO\C 104 121 24.2 27.2 30.5
VER:E] 39 57 140 238 351 ROA 39 42 69 72 72
o a 57 o0 . 251 150 ROE 9.6 10.6 174 177 174
=B 2HS (%) 150.3 149.7 151.2 143.7 1380
NOPLAT 61 80 150 172 200 -’;i}g]:l/xmx}i (%) 340 24 147 -29.2 414
FCF 25 36 163 192 198 Ho|l/ZgHE (H) 5.1 104 209 235 266

e RoeE
t 1.EPS, BPS Bl PER PBR° Kl”H 7|-§?:l

il |
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Appendix

o O] X120 Azl LHES2 =019 oS Fekoh Hdst oM EfRlo] REE 2oLt 7k glo] AdE/SS &Qlst (AL £3F)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

» 25 EXI52 (Guide Line): FAPIZF 12708, EU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE = X129 20| 2760 TS0IM ROIX(E, FAMY SEFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.
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