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Performance ™ 6M 12M  YTD Hos dlA =2} KA} & olulah A TREolake HojA] SHE
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KOSDAQ Cffl #hE (153) (5.1) 113 (11.2) Valuation®] 27 7o), EYg REoIME 73 2 ofalop TWAHET}
5 =97 Y Fo7, Al s F el oAk 25 RS
Aol MM k= HollA 99 ol =5 5FE FET "R
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IINIESES| SEAL Ofl4f AR A e 52| HE2|
2024.06(P)| 2024.06(E) vsChg | 2024.06(E) vsCon| 2023.06(A) YoY |  2024.03(A) QoQ
BIESSE 97.3 97.2 0.1 100.7 (3.3) 317 207.4 56.6 72.1
eolQ] 36.1 295 22.2 275 312 (8.7) =H 7.0 4130
AlHiFZe01 33.1 25.2 31.2 239 384 (7.4) =Fy 16.1 105.6
OPM 37.1% 30.3% 6.7%p 27.3% 9.7%p -276%| 64.6%p 124% |  24.6%p
NIM 34.0% 25.9% 8.1%p 237% |  10.2%p -232%| 57.2%p 28.4% 5.5%p

Note: K-IFRS 9iZ 2
Source: LHSEXSH
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Fig. 3:  FEAXILI0™ AH HY
(2, %) 1023 2023 3023 4023 1024 2Q24P  3Q24E  4Q24F 2023 2024E  2025E
Ofizsod 68.7 31.7 86.1 983 56.6 973 1267  1348| 2847 4154 5223
YoY(%) (358)  (734)  (18.1) ©80)| (17.7) 2074 472 371 (35.0) 459 25.7
G| 66.1 30.2 331 854 540 956 966  1167| 2148 3629 3862
BN o] 2.5 15 2.7 129 2.5 1.7 300 180 196 52.2 66.0
Solar cell 0.1 ©.1) 50.3 0.0 0.0 0.0 0.1 0.1 50.3 0.2 70.1
Oz Hls
s 96.2 955 385 86.9 955 983 76.2 86.6 75.4 87.4 739
CIAZ2{O] 37 47 3.1 131 45 1.7 237 134 6.9 126 126
Solar cell 0.1 0.2) 584 0.0 0.0 0.0 0.1 0.1 177 0.1 134
%ol 116 (87) 6.2 199 7.0 36.1 429 387 289 1247 1637
OPM 169  (27.6) 7.2 20.2 124 37.1 338 28.7 10.2 30.0 313
YoY(%) (621)  (1252)  (798)  (290)| (39.4) (5130) 5939 947| (767) 3312 312
Source: &FAX|L|0IY, CIEEABH =8
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Fig. 7 FAUR|LIOfY 2t AR (¥l 414, % %p)
HZE HEe At01(%,%P)

= 2024E 2025E 2024E 2025E 2024E 2025E
alj==li 4153 512.7 4154 522.3 0.0 19
Feole 115.7 1450 1247 1637 7.8 129

TYolIE 279 283 30.0 31.3 2.2 30
EBITDA 1360 166.7 1450 185.3 6.7 1.1

EBITDAC|2IE 327 32.5 349 355 2.2 30
X|HlizEa=2=01e] 1033 1238 1147 1312 11.0 59

Source: CHEEXESH

DAOL Investment & Securities | 3



EARNINGS REVIEW | ZAQiIX|L|of2]

Fig. 8 FAAX|L|IO{Z | AXEHA THOL: Alot2d, %, %p)
AR R A101(%,%P)
202406 202409 202412 202503 |2024.06 2024.09 202412 2025.03 |2024.06 2024.09 2024.12 2025.03
o= 972 1267 1348 1825 973 1267 1348 1494 0.2 0.0 00 (18.1)
Fgole) 295 39.0 402 482 36.1 429 387 475 224 100 (3.6) (1.5)
dgoelE 30.3 30.8 29.8 26.4 37.1 338 28.7 318 6.7 3.1 (1.1) 5.4
EBITDA 346 442 455 535 412 48.1 440 528 19.1 8.8 (3.2) (1.4)
EBITDAO|IE 356 349 337 293 423 379 326 353 6.7 3.1 (1.1) 6.0
X|efE=52=0]] 252 323 29.8 386 328 36.2 296 38.1 30.3 12.2 0.7) (1.2)
Note: K-IFRS 91&
Source: CISEXSH
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FEAX|L|ofE HEHE (K-IFRS HZE)

CHRICHE=H 2L
(HUe) 2022 2023 2024E  2025E  2026E  (Hoi9)) 2022 2023 2024 2025 2026E
FEAR 2903 2390 3292 4384 5511 uj Eull 4379 2847 4154 5223 5435
GIZARAL 1212 1109 2013 3133 4200 B8 (Y-Y%) 16.1 (35.0) 459 257 40
OREAA 350 214 314 286 390 ¥Yoy 1239 289 1247 1637 1619
TR 992 813 708 706 659 3718 (Y-Y%) 207 {76.6) 3310 312 (1)
H|R &AL 5427 566.2 5830 6047 6273  EBITDA 1412 485 1450 1853 1843
LT 2535 2700 2776 2838 3006 ¥geley 1.2 158 16.0 131 16.1
RER 2830 289.7 2965 3054 3149 a0jXd (26) {2.1) (43) 4.4 (45)
DEHTA 62 6.5 89 105 119 9gfmaizol {05) 3.2) 52 00 00
XpAS 8331 8053 9122 10432 11783 X2l 0.1) 03 00 00 00
a2 1273 615 708 69.5 757 MEHSAEY 1351 447 1407 1768 1781
RS 375 274 363 347 406 Glz0ld 106.2 34.0 1147 1312 1323
&0 07 06 06 06 06 NHPEEIz0 106.2 340 M47 1312 1323
BIS S 2212 2290 23111 2347 2383 BB (V%) {270) (68.0) 2373 144 09
Bl SOIXHEAH 50.8 503 50.1 50.1 50.1 NOPLAT 974 220 1016 1214 1203
SR 3485 2905 3019 304.1 3141 (+) Dep 17.3 195 203 216 224
Nt 24,1 24.1 24,1 24,1 241 (-) TSR 258 247 (9.5) (14 (04
N 109.0 109.0 109.0 1090 1090 () Capex 384 149 249 273 284
0jojoloi2 311.3 3352 447 4 5762 7014 OpFCF 505 19 1065 1172 1147
XEXY 402 464 297 297 297 3YCAGR& Margins
PSHUESS (75) (16.8) (16.8) (168)  (168)  HHEAZIIE(3VN) 198 339 33 6.1 240
N 4846 514.7 6102 7390 8642  EYO|UZIIE(3VN) 621 n/a 6.7 97 775
E5|xj 409.4 4443 4489 4653 4833 EBITDAZIIB(3Y) 547 nfa 71 95 56.1
=A123 (69.8) (59.9) (1505)  (2625)  (369.2)  =0|UZBIHEB(3VN) 577 n/a (7.6) 73 573
ROA 137 42 134 134 119 FHOIS(%) 283 102 300 313 298
ROE 249 68 204 194 165 EBITDADIEI(%) 322 170 349 355 339
ROIC 261 5.2 228 266 254 =0/YE (%) 242 119 276 25.1 243
SIZSER ZQEXIX|HE
(Hded) 2022 2023 2024E 2025E 2026 (Y, i) 2022 2023 2024 2025E  2026E
FYEZ 1010 09 1232 1565 1575 Per share Data
E7[z0 106.2 340 1147 1312 1323 EPS 2,200 705 2377 2718 2742
Apabef2s| 173 195 203 216 224 BPS 9915 10534 12464 15099 17,667
xRz (37.0) (34.1) 96 14 04  DPS 193 50 50 150 200
IHEMREYABIN (33) 116 (7.5) 28 {104) Multiples(x,%)
THORPARZEA(ZIH (40.5) 16.1 100 02 47 PER 48 485 106 92 92
THOIHE Z0H2tA) 89 (7.2) 6.7 (1.7) 59 PBR 11 32 20 17 14
Exfi2 (48.4) (1.2) (364)  (422)  (437)  EV/EBITDA 31 328 71 50 44
C| SRR A (10.2) 11.1 (0.0) (00) 00)  Hig=2U2 18 0.1 02 06 08
WIENSHYL 0.1 22 (03) (0.4) {05 PCR 32 278 108 78 77
AH|ET} (38.4) (14.9) (249)  (273)  (284) PSR 1.2 58 29 23 22
ST 24.7 60 (32) (36) {36)  MRAHTA (%)
Tosa (48.4) (102) 02) (2.4) 71 =g 719 564 495 412 363
X235t (409) (09) 0.2) 00 00 Net debt/Equity nfa nfa n/a n/a nfa
N (7.5) (9.3) (2.4) (2.4) 7.1 Net debt/EBITDA n/a n/a n/a n/a n/a
HE2x2 00 00 24 24 7] Q50| 228.1 3884 4649 6312 7275
52 = 18 (10.3) 904 1120 1067 O[RfEAHIS 474 14.1 29.0 373 359
2525 2(Gross CF) 1619 59.3 1121 1551 1572 O|RHH| /0= 08 1.3 13 1.1 11
() SURESIHYL) 258 247 (9.5) (1.4) 04)  RARE
() Ab|=t 384 149 249 273 284 EOIRHE(%) 522 538 484 436 40,1
(+) RpstoR2t 247 60 (32) (36) (36)  SZ+EXRLHY%) 478 462 516 56.4 599
ree Cash Flow 76.6 24.1 85.3 114.3 1138 NN
(-) J|EFERH 0.1 (22) 03 04 05  AZ(%) 96 90 77 6.4 55
A2 767 263 849 1139 1134 RPRE(%) 904 910 923 936 945
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QUX} OHIE|AE 2023.09.18 2023.11.21
=MolxILIo]al = 2
FMAX|LIofZ! (036930) - o o Sy
(#) ZAQX|L|0f2Y ESEES T e sES 430004 51,0004
60,000
40,000
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0 + T T T y
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wurt HEZOL S Edlne RO DRIS%) | A0t RIS(%)
HHFOt O] AXI=2} 22l (%) 2023.09.18 43,0009 29,2309 36,8509 -320 -14.3
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