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Gooone | T 12| GIZIIE T ALRIO] DHZ4S 1514248 (-7% YoY), 1F 4
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(AARLIFRS 1) 2022 2023 2024F  2025F YoY), 35F £ 804AHY (+17.0%), XM= 239 (+17.7%)22 =HE
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Ferron e 10191089158 [ o mo NEAIE EHCE S MERE ALY U1Z2 5379 (-6% YoY)2R
Mol 136.7 61.1 80.4 102.9
20/ 11838 39.6 62.7 80.2 XHEICT
P L =N S| 118.3 39.2 61.8 79.1
EPS(®) 3,313 1,098 1,732 2,217
SLE(%,YoY) 44,1 -66.8 57.7 280 >5> 24 §I_§-§ ) g‘l'lel'
PER(tH) 7.5 16.7 10.5 8.2
PBR(c) 106 077 07 069 2414 DHZEHS 1X 3991AUY (+33% YoY), EYO|AL 53724 (+10.6%
EV/EBITDA(tH) 6.2 7.5 7.2 5.9 o
S2I0[01Z (%) 74 36 38 51 YoY, OPM 3.8%)2 7|5& MYUOIC} SPHE A2 71& HHES HHut &
ROEt) B3 477188 L e spgo@ MR XI4E O CMES U, IiM Al B A
=XrAZHIE(%) 223 17.8 14.5 9.2
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1Q23 2023 3023  4Q23| 1Q4P  2Q24E  3Q2E  4Q2E 2023 2024E  2025E

e 3122 3338 3158  3925{ 3094 3440 3364  4093| 13543 1399.1 14934
Yoy -114% -131% -185%  -88%| -09%  +30%  +65%  +43%| -128%  +33%  +67%

2o 85.2 95.4 93.4 130.3 813 89.5 94.2 1334 4043 3984 4383
Yoy -32.6% -334%  -343%  -216%| -4.6%  -62%  +09%  +24%| -30.1%  -15% +10.0%

XprITH A 78.2 69.6 56.0 96.3 70.1 675 58.1 02| 3001 2859 3014
Yoy -129%  -83% -27.8%  -15%| -60%  -30%  +37%  -64%| -13.6% -47%  +54%

siar= 91.9 9.6 945 9.8} 1043 1146 1120 1145|3798 4454 4762
Yoy +16.8%  +2.0%  -40%  +82% | +135% +186% +185% +183%| +51% +17.3%  +6.9%

wEe= 56.9 72.2 72.0 69.2 537 723 72.1 713 2703 2694 2775
Yoy -04%  +31%  +37%  -21%| -56%  +02%  +0.1%  +30%| +1.2%  -03%  +3.0%

) 196.1 209.0 1864 236.1 1928 2137 198.1 2465| 8276 8511 908.5
Yoy -77% -141%  -188%  -93% | -17%  +22%  +63%  +44%| -125%  +28%  +6.7%

GPM 63% 63% 59% 60% 62% 62% 59% 60% 61% 61% 61%

elolef 103 18.24 6.02 140} 11.20 17.62 7.87 17.04 186 53,7 76.2
Yo -689% -529% -75.1% -27.2%; +87%  -34% +307% +214%| -57.8% +10.6% +417%

OPM 33% 5.5% 1.9% 3.6% 3.6% 5.1% 23% 4.2% 3.6% 3.8% 5.1%

H=ole| 108 24.1 10.0 16.2 13,1 24.7 12,6 300 61.1 80.4 102.9
Yoy -69.5%  -43.9%  -527% -563%| +21.2%  +28% +251% +85.1%| -553% +315%  +27.9%

% 3% 7% 3% 4% 4% 7% 4% 7% 5% 6% 7%

g7120|9 8.9 19.4 2.6 8.7 10.2 19.3 9.8 234 39.7 62.7 80.2
Yoy -667% -A17% -84.1%  -79.4%| +148%  -0.6% +2782% +1683%| -66.6% +58.2%  +27.9%

NPM 3% 6% 1% 2% 3% 6% 3% 6% 3% 4% 5%
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&L (erel uole)  THRAENHE (Erl saiofe)
128 &M, IFRS ¢Z 2022A 2023A 2024F 2025F  2026F 128 BY, IFRS & 2022A 2023A 2024F 2025F 2026F
ITET] 15539 1,3543  1,399.1 14934 15681 QEXRI 547.1 598.2 6411 7235 8020
&t 608.0 526.6 548.0 584.9 614.1 oigd U At 488 153.5 186.8 2343 275.9
U= 945.8 827.7 851.1 908.5 953.9 CHoI2 8t 48.1 20.1 8.4 35 1.5
THE| 830.6 779.0 797.4 832.4 867.7 DS/ & JIEH 1485 124.6 128.7 137.4 1442
ojoio|o! 115.3 487 537 76.2 86.2 THDXFAE 2892 2821 2914 3110 3266
EBITDA 172.6 107.9 108.9 125.8 123.0 J|EFR S XA 125 17.9 25.8 373 53.8
Foio|aol 215 12.4 26.7 26.7 277 HIQSXpat 7316 7259 7188 6846 6632
O|Xp=2) 2.2 45 5.0 6.1 7.2 EXfXtA 2146 2301 2454 2608 2762
O|XtH|& 5.6 8.9 8.9 8.9 8.9 XLt 281.2 253.7 241.6 200.0 169.7
Qetaaio|el 109 6.8 55 55 55 SERpA 70.1 67.1 56.8 48.6 423
ety 15.8 8.0 6.3 63 6.3 J|EHH| R-SAtLt 165.7 175.0 175.0 175.2 175.0
I gl 2 I|Y2 16.4 16.0 15.1 15.1 15.1  KRAESH 12787 13241 13600 14081 14651
7|Et 13.4 2.0 163 15.2 151 Q& 2823 3262 3194 3145 3097
HAMXZT0|Y 136.7 61.1 80.4 102.9 114.0 OHRUXHE X 7|EHHSR 121.0 106.9 100.2 95.2 90.5
HOIMIH| 17.9 215 17.7 226 25.1 1285 129.9 193.8 193.8 1938 193.8
A& =& 118.8 396 627 80.2 88.9 J|EtS S 21Y 31.4 255 25.4 255 25.4
7|20 118.8 39.6 62.7 80.2 889 HIQEH 162.7 146.2 146.2 146.2 146.2
XHiFF&01 1183 39.2 61.8 79.1 87.7 I8 152.5 1315 1315 1315 1315
3zE YU 24 (%) 7|EtH| R S5 10.2 147 147 147 147
ojEo 248 7.1 -12.8 33 6.7 50  HiE3 4450 4724 4657 4607 4559
golojel =28 25.4 -57.8 103 419 131 XX 8305 8490 8907 9427 11,0033
EBITDA 2 11.4 -375 0.9 155 -22 xea 35.7 35.7 357 357 35.7
X ==201Q S 44.1 -66.9 57.7 28.0 10.9 o2 119.8 119.8 119.8 119.8 119.8
EPS =28 44,1 -66.8 57.7 28.0 10.8 J|EHRHE 0.0 0.0 0.0 0.0 0.0
IHE50|2 (%) 60.9 61.1 60.8 60.8 60.8 J|EPEL RO Ao 1.4 2.8 0.2 -2.4 -5.0
HAH0|AUE(%) 7.4 36 38 5.1 5.5 o|dAAZ 6736 6907 7350  789.6 8528
EBITDA Margin(%) 1.1 8.0 7.8 8.4 7.8 H|X|HiX|E 32 2.7 3.6 47 5.9
K|t F=ZF&0|2 E(%) 7.6 29 4.4 53 5.6  XHESH| 8337 851.7 894.3 947.4 1,009.2
[al=ger=gtd (el do)  EXEX|HE (S9! 24, %, H)
128 & IFRS SE 2022A 2023A  2024F  2025F < 2026F 12¢ BY, IFRS & 2022A 2023A 2024F 2025F 2026F
AEE BIBE 110.0 114.8 109.6 1013 105.1  FYX|HE(R)
o101 118.8 39.6 62.7 80.2 88.9 EPS 3313 1,098 1,732 2,217 2,456
HFge=e It 67.2 85.3 843 82.7 71.2 BPS 23,264 23,781 24950 26,407 28,103
FYAL IS 2] 47.4 48.2 448 415 30.4 CFPS 5,210 3,499 4,119 4563 4484
SYUX LTS24 9.9 1.0 103 8.1 6.4 DPS 500 400 500 700 700
X 2HIL A0 -16.4 -16.0 0.8 0.8 0.8  ZJHH(HH)
7|Et 263 42.1 28.4 323 336 PER 75 16.7 105 8.2 7.4
FAS SRS 2 -59.3 48 -313 -51.7 -43.6 PER(%|1) 10.9 238 10.6
IHEMELT|EMHRE O Z A -6.5 218 -4.1 -8.7 -6.9 PER(XIX) 6.7 135 89
THOXpAte|2hA -38.7 4.1 -9.3 -19.6 -15.6 PBR 1.06 0.77 0.73 0.69 0.65
WEIOI=EIDISOVI=ETE-S ] 63 -19.5 -6.7 -5.0 -4.7 PBR(%|1) 1.55 1.10 0.74
7|Et -20.4 -1.6 -11.2 -18.4 -16.4 PBR(X|X) 0.96 0.62 0.62
IEliasE -16.7 -149 -6.1 -9.9 -11.4 PSR 0.57 0.48 0.46 0.44 0.41
EXgs sigdss -96.1 -265 -42.9 -17.1 -19.9 PCFR 48 5.2 4.4 4.0 4.1
ORI 2= -36.8 -28.1 -32.7 0.0 0.0 EV/EBITDA 6.2 75 7.2 5.9 5.7
QXA K& 23 42 0.0 0.0 00 FQH|E(%)
SHIAO| 23S -88 -95 0.0 0.0 0.0 HI A SH %, B E X 32 15.0 36.0 28.0 306 27.6
EXIRH| 2 A(B T -33.9 -15.4 -16.2 -16.2 -16.2 Q& (%, 253 313) 2.0 22 27 38 38
CHI| 28RO 2 A (ST} -29.7 280 1.7 49 2.0 ROA 9.7 3.0 47 5.8 6.2
J|Et 10.8 -5.7 -5.7 -5.8 -5.7 ROE 153 47 7.1 8.6 9.0
HREs Hasg -14.0 15.1 -29.1 -323 -39.3 ROIC 12.2 4.1 5.8 83 9.4
Kel2o| oKL A) 2.9 479 0.0 0.0 0.0 HEM M| HE 10.9 9.9 11.0 11.2 1.1
23, X2Yoigel KAL) 0.0 0.0 0.0 0.0 0.0 TH DXL X g 5.8 47 49 5.0 49
X | =AM E(RXS) 0.0 0.0 0.0 0.0 0.0 HijHle 53.4 55.5 52.1 486 452
g3 Xl= -10.7 -18.0 -143 -175 -24.6 2xpelad|e 223 17.8 145 9.2 47
7|E} -6.2 -14.8 -14.8 -14.8 -14.7 O| Xt AHH] & 20.5 5.5 6.1 8.6 9.7
J|Etas g 0.6 13 -43 -43 -43  BEXYS 282.4 3253 3253 3253 3253
sz ¥ PR &5%t 0.5 104.7 333 475 416 =XUB 185.5 151.7 130.1 87.5 479
P ESC = =T =SSN 482 488 153.5 186.8 2343  NOPLAT 172.6 107.9 108.9 125.8 123.0
U2 U SHIMXA 4838 153.5 186.8 2343 2759  FCF 458 60.7 330 573 60.4
3 125U«
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Compliance Notice

o TAte 58 8% oI AMAHRQIELIMLE(031430) LHFAS 1% Ol EQstn UX| AF&LICH
o JAhs 5 XI2E JIHEXDL EE HMBXOIA AP XSt AFMO| gigLIch
o S XEO| SBEXEMAE X2 ZEY I & K20 g 7|PES EENEE U HEE EQstn UX| FSLCH
o 3 X=0| HAE LS 2219 ojHe HefotH BrIstn o, oo BElst Aot 2HISI0] ZHEASE ZhRlRtLICh
TOX[ARe
o 2 RARRMXIRE ALY ZIMXIMETE MHEE £ e XtE W HEREE P 0L AT O Hedo|Lt aXde BRE £ ¢ln, S| glo] 9
ol HFE 2 UBLIC
o 2 IARMIIEE QUIEW EXIE 2t HEXSS SHOZ A DHOH HiZTs HDXE2A, RIt5Ho BF, 3=, Ujoje 720t ¢y Sof
et oAEEL MEHOZ EXIX; XpAlo| TNt HMolstof O|F0{XofF otl, YAl &2 XIZQ| IS0 o[Hsto] HolEl UX|o| EXrHQ| Zntof Chsto
ot MAT X|X| Aol YN 2o ZSHE AL 2 = glELICH
o 2 IAF BMAIRE RTOZ 018 SX, MA| HiX, ME, WY ¢ EWcte SO WHOoZ XNXEE Hdfots FR0e TR osto] Tl FHAR
xols X[ Euict.
EXrelAHSHE(290H) SHEFII30((2943)
5‘-}% |2|8(%)
7|
Q|| Ex}o e2g=j} ‘M —
229 UR} EXtolH 3} Tt P o
N i St
s 2022-09-20  Buy(Initiat 47,0002  6IH® -45.41 -3830
lEJIML uy(Initiate) .000# : : FHFNE) e SEF
(031430)  2022-11-10  Buy(Maintain) 38,0002 G -3409 -29.21 50,000 -
2023-01-26  Buy(Maintain) 340008 G -2695 -24.71
2023-02-09  Buy(Maintain) 33,0008  6® -3334 -2379 200008,
2023-04-21  Buy(Maintain) 280008 6 -29.77 -2821 20000
2023-05-11  Buy(Maintain) 250008  6IHY -27.80 -22.84 '
2023-07-06  Buy(Maintain) 250008  6IH® -29.57 -22.84 SEEI 4 !
2023-08-11  Buy(Maintain) 250008  6IH®  -29.63 -2036
2023-11-09  Buy(Maintain) 250009 6E -31.17 -2636 10,000 -
2024-01-12  Buy(Maintain) 250008 G -32.16 -2636
2024-02-07  Buy(Maintain) 250008 6 -32.18 -2636 ‘202/5/09 S /00
2024-04-17  Buy(Maintain) 250008 6 -32.11 -2636
2024-05-09  Buy(Maintain) 230008 &Y
Fole +BFME JIE0Z 1288 HENS
XA % NEIIE
718 HBIIE(6IHE) A5 HEIIE(6ME)
Buy(dh=) APHTHE] +20% Olet 7t & Oflef Overweight (HIZZTH) APETHE| +10% Ol Xup=2l o4t
Outperform(AlZ+2UE 43) APETHE] +10~+20% F7t A5 o4 Neutral (5&) APEITHE] +10~-10% $1S oA
Marketperform(A&4=2&) AIETHE] +10~-10% FI} s of4&f Underweight (HIZ%2) AIRITHE| -10% O|AF X1tSH2E Ofj At
Underperform(AfE==2E dtal)  AFCTHH| -10~-20% 7t St} OflAf
Sell(0HE) APETHH| -20% O[St =7t o2} oflAf
EXtSa Hl& S4 (2023/04/01~2024/03/31)
i = W
95.03% 4.97% 0.00%
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MSCI ESG &8 &5 MSCI S5 eM S8 22
AAA
AA : : %
: : 9% 3%
A :
BBB :
= ©—0—0—0 "
B : :
ccc 0% :
Dec-19 Feb-21 Feb-22 Jan-23 CCcc B BB BBB A AA AAA
XtE: MSCI, 71253 2IMX| XtZ: MSCl, 7185 2lAX|
= MSCIACWI 44 B3 dRQ=/AKIXE 71 2874
ME e Ha o Mg IR
e U Hs HE
=82 0|#0f Cet Jts Ha 3.9 5.2
=3 3.0 4.6 18.0% v0.3
HE Ea Y= 2.7 4.4 9.0%
g =N 3.2 44 9.0% v0.6
Azl 4.4 53 49.0%
L &g 6.8 4.2 18.0%
I2lO|tHA| & GOJE| EQF 4.2 6.4 17.0%
ofety Qrx 1.6 4.1 14.0%
Xlef = 3.6 5.7 33.0% A07
71 Kb 45 6.3 AQ6
g s 4.6 6.4 A07
A& MSCI, XSAIAAH, J|1Z25H 2lMX|
ESG =2 Ol
AUXt ue
S els
=z 7125d 2lMX]
MSCI I|o{a& HX| 03
=9 moj O& AE 2N HET EtA SIEHY oty =& 2| IZIO[HAl & 7IY XHi7E 71 WS S8 X E 30|
(AU RE-XtF2HITH) L= GloJE &ot
QIC|e A o000 oo o0 o0 00 o0 o0 00 o0 o0 0 AA
LHATHA N/A oo 0 0 N/A e 0o 00 e 0o 0 e e o 0 0 AA A
OtOtE N/A e oo N/A . oo o . ° ° A A
TX ] o 0o 0 o0 ] e o0 o0 o0 A <>
JD.com N/A o0 0 N/A o0 oo 00 [ [ BBB A
AMAHIQIEILHM S (IS (IS o oo oo L3 (] (] BB <«
BILEA XN 5SS @ XSS 00 00
Sa Bt FO|: KX <> T O HEYZY A4 F A OlY U TH AL SREZF v S O oY oY £FH vV

Xt2: MSCI, 71233 2|AX|




