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2023 TikTok Shop

Best Performing Brand Award 34

COSRX~

TikTok Shop

Xt2: AEFSE Amazon, 7|25 EAX

TIRTIR Mask Fit Red Cushion Foundation | Full coverage,
Weighless, Skin fit, Satin Glow Finish, Korean cushion
foundation (#24N Latte, 0.63 Fl Oz (Pack of 1))

Visit the TIRTIR Stare
A0 kAR v 20408 ratings
264 bought i

—

Size: 0.63 Fl Oz (Pack of 1)
01510z (Packof 1) | 0.63 FL Oz (Pack of 1)

Color: 24N Latte

COSRX Snail Mucin 96% Peptit
Exclusive - Korean Skin Care, G
‘Women, Advanced Snail Mucin

the COSRX Store

., s

. £ wasse/mon
Item Form Serum
Brand cosRx
Product Benefits Revitalization, Replenist
Skin Type Al
Active Ingredients Peptide
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| 1 Biodance Bio-Collagen Real Mask | 11 Burt's Bee Lip Balm
""""""""""""" Toleriane Double Repair Face

2 Hero cosmetics

Mighty Patch

_________________________ Moisturizer ..
| 3 CosRX Snail Mucin 96% Power Face Serum | 13 ELF Squeeze Me LipBalm
. EOs ____EhealBeiieigion ZHoon NN |1 s ____ & Vitamin CSerum ]
.3 _GracedStella UnderByeMask 15 Dove Body Wash

6 Tree Hut Vanilla Shea Sugar Exfoliating&Hydrating Body Scrub 16 Medicube Collagen Jelly Cream
7 CosRX Snail Mucin 92% Face Moisturizer 17 CeraVe Moisturizing Cream
Acne Foaming Wash Benzoyl Peroxide 10% Maximum . .
8 PanOxyl Strength Antimicrobial 18 Laneige Lip Glowy Balm Hydrate
9 Medicube Zero Pore Pads 2.0 19 Lip Smacker Coca-Cola Flavored Balm
10 Medicube Collagen Overnight Wrapping Peel Off Facial Mask Pack 20 Laneige Lip Sleeping Mask
XtZ: Amazon, 7|@53e|MX|
F:24/11/24
% 017| A7130] HHESO| Hut OIS XIS Mot
= LAROCHEPOSAY
WHICH INGREDIENTS SHOULD LABORATOIRE DERMATOLOGIQUE
| LOOK FOR TO CLEAR MARKS = Z
OR DISCOLORATION CAUSED
BY ACNE?
W RETINOL HELPS RESURFACE SKIN
COMMENDED
| 90,000
RMATOL!
WORLDWID

A 2eY, IleS UMK
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m 2YY ALAEH OfE Yoy CeraVe has got a 19% share on that market. So there's a value
driven reduction. There's a few consumers in the U.S. that left the
+8.0 derma sector to mostly young Gen Zs that went to try a few
+4.8 other brands.
-+ after years of extraordinary growth of the dermocosmetics
market, particularly in the U.S. and particularly driven by CeraVe,
it has slowed down a bit. But what is true is that the appetite for
dermatological beauty has not really changed. It's true that many
brands have tried to tap into that trend.
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Dermatological Beauty :
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GAP FY24 JI0|EHA AtSEXX

METRIC FY 2024 OUTLOOK

Net sales 1.5% to 2.0% growth on a 52-week basis (" T
Gross margin Approximately 220 bps expansion vs 38.8% LY I
Operating expense Approximately $5.1 billion

Operating income Mid to High 60% growth range vs $606 million LY I

Effective tax rate Approximately 26.5% l

Capital expenditures | Approximately $500 million

X2 GAP, 7|85 HE|MX]

SOLE MA: O] AHIXHSO| IHH| Mo FIt A9 AS I ZIt &

=

rey

« Strong momentum as customers respond
to value & convenience offering

5.3%

Comp sales +5.3% driven by growth in
transactions and unit volumes across both
stores and eCommerce channels

= Transactions ex fuel: +3.1%
° Average ticket ex fuel: +2.1%

Share gains across income cohorts, led by
upper-income households

Q3FY24 Q4FY24 QIFY25 Q2FY25 Q3FY25 . Total like-for-like inflation +10 bps

Xt2: Walmart, 7|25 HEIAMK|
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Outlook compared

2024 Financial Outlook to 2023
$3.31B t0 $3.38B =5.0% to -3.0%
(prior -4.0% to -2.0%)

Net sales (prior $3.35B to $3.42B)

Anticipated net sales declines primarily reflect:
+ Net sales declines are expected to be led by the SOREL brand down mid-20% and prAna down MSD%. Mountain Hardwear is expected to be up MSD%

and the Columbia brand approximately flat to down modestly.
+ By region, aLDD% decline in Canada and a HSD% decline in the U.S. are expected to be partially offset by growth in LAAP and EMEA.
« From a channel perspective, DTC is anticipated to grow LSD%, driven by DTC B&M growth, while DTC.com is expected to be down MSD%. Wholesale is

anticipated to be down HSD%.
+ DTC B&M sales growth includes the annualization of new stores opened in 2023, as well as the contribution from 11 net new stores in the U.S,, 1 net

new store in Canada, and 6 net new stores in Europe-direct markets planned for 2024.
+ DTC B&M sales growth also includes the favorable net sales impact of temporary clearance locations.

Xtz ZYH|oL 7S5 UMK

VE: O|=3 AFI2 OFE| Oi= 2f4 &

Our America business improved sequentially with revenue down 9%
) o )
in Q2 compared_ to dovyn 13% |n_Ql. The new fully operatlonal 23] 0|2 AIIS 10 THZ - 13%00A ~9%2 Rt ZOIKE B&S Bl
regional platform is starting tg deliver tangible [’esults, drlven_by a 2L SiX| IS0 TS Ho|1 9T B 0|0[X|f FAT TS
quarter, or greater emphasis on brand elevation and full price WA B20| HO|T AUS - LAHO|A HES —4% ZAZ Kot 27|
JtojeAQt X, MEASI| MX A|7| X0|2 QIS 7|10 ubot AAS.

sales. ... The North Face revenue was down 4%, in line with the
guideline we gave you last quarte, given the strong prior year Q2
comp of up 17% from shipping timing normalization.

Xt2: VFC, 7125 alAlX|
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The North American outdoor marketplace remains challenged
and we are working to maximize sales in a soft consumer
demand environment. Outside of North America, we continue to
experience positive momentum in most direct and distributor
businesses led by our China and Europe direct business.
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The North Face revenue was down 4%, in line with the
guardrails we gave you last quarter, given the strong prior year
Q2 comp of up 17% from shipping timing normalization. Greater

China continued its strong momentum, but this was offset by
ongoing Americas pressure,
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AlIRE M8 AX EMX

() 1023 2Q23 3Q23 4023 1Q24 2Q24 3Q24 4Q24 2023 2024 2025

= 58.0 78.2 101.0 105.7 149.9 181.4 186.7 192.9 343 711 959
YoY 64% 110% 119% 127% 158% 132% 85% 83% 107% 107% 35%

CA 456 613 793 85.8 125.7 154.2 166.3 174.0 272 620 870

YoY 72% 100% 100% 177% 176% 152% 110% 103% 113% 128% 40%
"""""" PA 41 46 55 33 49 57 el s2 18 »
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 Rufiment 83 123 161 16 193 25 137 137 s @ e
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TYo|Y 7.4 10.4 15.1 14.9 29.5 38.9 42.6 385 48 150 216
YoY 223% 315% 204% 232% 297% 275% 182% 159% 236% 213% 45%

OPM 13% 13% 15% 14% 20% 21% 23% 20% 14% 21% 23%

=0[¢ 6.3 8.6 13.1 10.0 255 333 29.9 29.4 38.0 118.1 165.5
YoY 220% 221% 197% 378% 303% 289% 127% 194% 241% 211% 40%

NPM 11% 11% 13% 9% 17% 18% 16% 15% 1% 17% 17%
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(A &) 1Q23 2Q23 3Q23 4Q23 1Q24 2024 3Q24 4Q24 FY23 FY24E  FY25E
IIES (¢1Z) 487.7 599.7 516.4 551.9 574.8 660.3 626.5 6373 2,155.7 24989 28714
I 201.8 2544 186.1 2145 247.8 297.0 273.6 269.7 856.8 1,088.1 1,360.1
HKO| =2 184.9 204.4 215.6 224.1 212.6 219.3 2295 248.6 828.9 910.0 1,000.0
e 50.5 63.2 61.2 61.6 67.2 74.0 728 65.9 236.5 279.9 279.9
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_____________ SOl 185 226 218 205 160 260 267 239 834 _ 926 _ 1061
YoY +19% +19% +9% +15% +18% +10% +21% +15% +16% +16% +15%
I +12% +24% +6% +31% +23% +17% +47% +26% +18% +27% +25%
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=l +5% +97% +51% +17% +5% -7% +5% +5% +41% +0% +1%
Soigel +5% +35% +3% +10% -14% +15% +22% +17% +13% +11% +15%
Feol 12.1 55.7 31.0 37.4 32.4 71.7 545 533 136.1 211.9 279.1
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_____________ ¢ .25 12 15 00 0 12 12 13 02 37 _ 28
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128 F4, IFRS o1 F 2022A 2023A 2024F 2025F 026F 128 S, IFRS & 2022A 2023A 2024F 2025F 2026F
[iTEST] 18657 2,155.7 2,4989 28714 31011 SERRF 8163 898.4 11993 1579.8 2,0246
TEPN 1,396.9 15775 17737 20133 21739 o3 U SR 2201 1708 365.8 6308 998.8
015509 4688 578.1 7252 858.1 927.1 CH7|2XHt 82.6 1112 1223 1345 148.0
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EBITDA . oo 1487 2299 3043 __: 3574______3856_ J|EFR SRt 133 1.7 103 9.0 79
oz T 563 ~i018 557 -68.0 -680 IR SXHA 2,117.0 21111 2,017.8 19387 18715
O[Xt2| 7.2 8.4 145 227 341 EXIXpAE 399 534 526 517 509
O[XfH| 327 450 450 450 450 QUKL 608.8 660.4 5883 5284 4787
olzHntaiole] 233 19 76 76 76 DA 13018 1,271.0 1,250.7 12323 12156
QA AAl 213 1.4 7.1 7.1 7.1 J|EHHIQ SR 166.5 1263 1262 1263 1263
T4 W AT |IHEY -1.2 33 12.3 0.0 0.0 A 29333 30094 - 32170 ____35185_ ____389%.1_
J|Et -316 -69.0 -380 -46.2 -57.6 X =b 8681 12837 14030 1564.6 17712
O 0|2 17.0 343 156.1 2111 2512 DI 2 JIERMS 29738 389.6 508.9 6705 877.1
HolyH|g 211 9.2 432 465 553 SR 5321 8540 8540 854.0 854.0
HBAIRE 2 -4.1 251 1129 164.7 196.0 PIIHCEC] 382 40.1 40.1 40.1 40.1
o47]20]9) -4.1 251 1129 164.7 196.0 HIQS &L 595.7 307.1 307.1 307.1 307.1
MEF&0IY. 220 _____ .52 _____ .81 _____] 1266______1500_ 71288 5347 2489 2489 2489 2489
2489 F45 (%) J|EH| 2SS 61.0 58.2 58.2 58.2 58.2
Y 5248 17.6 155 15.9 149 80 EMEA . 14638 15908 ,7101_____ 18718 ____2,0783_
Folole] S -13.0 85.7 55.6 318 144 LTS 6641 6486 7071 8088 9339
EBITDA 328 42 546 324 17.4 79 pNECES 1.4 1.4 18 18 1.8
XEiFF20/0 52 -161.4 -1236 1,498.1 523 185 oz 264.5 2623 2623 262.3 262.3
_EPSBUR HM ™ ] 14567 ______518_______185_ J|EfRpE 0.4 0.4 0.4 0.4 0.4
UEZ0[%&(%) 251 268 290 299 255 J|EfE A= H Y 41 68 -39 -14.7 -25.4
0|2 (%) 39 63 85 9.7 10.3 o|doZ 383.7 367.6 4365 549.0 684.8
EBITDA Margin(%) 80 10.7 12.2 124 124 HIX|HH K| £ 805.4 7700 799.8 837.9 8838
K| 32-0] 2 E(%) -1.2 0.2 33 4.4 48 XEEH 1,469.5 1,418.6 1,506.9 1,646.7 1,817.8
HIoER (Eh9): H42l) SR E (CH2L: 2, bt %)
128 241, IFRS o8 2022A 2023A 2024F 2025F 2026F 128 &, IFRS & 2022A 2023A 2024F 2025F 2026F
ERESREEEE] 90.8 112.2 282.6 366.8 471.0 FYNEE)
EHEE! -4.1 251 1129 164.7 196.0 EPS -961 227 3,532 5,363 6,356
H33=0| I1Y 185.0 219.4 2195 2125 198.0 BPS 29,024 28,347 29,957 34,265 39,565
SBXAIZI A 2| 616 727 721 59.9 497 CFPS 7,905 10,688 14,132 15,979 16,692
XA 2| 138 211 203 184 16.6 DPS 500 600 600 600 600
X EHmIt20) -1.2 -42 -123 0.0 0.0 ESITTES())
et 1108 129.8 139.4 134.2 131.7 PER -443 2362 153 10.1 85
HABEXALN S Y -323 -76.2 240 584 1432 PER(%/1) -515 2675 223
O S LV(ERf R -4.2 -59.5 -51.5 -55.9 -345 PER(EIX) -336 162.8 12.2
THIRPALOIZ A -9.7 -405 -44.7 -485 -299 PBR 1.47 1.89 181 158 137
WEIPISERIIPV I ESTY -70 259 1193 161.6 206.5 PBR(Z]1) 171 2.14 2,63
et PBR(ZIH) 1 130 1.44
JEiSsE PSR 0.52 057 051 0.44 0.41
PCFR 5.4 50 38 3.4 32
EV/EBITDA 17.1 123 88 69 55

FRUE(%) T e e
U R (o, 2 82 1 2)
Uil 8 (% HE R ¥13)

ROA
ROE
] g y g y ROIC
L2 BIHHA) 135.1 215 0.0 0.0 0.0 EMASHE
23, AEYoigel S7HZA 0.0 0.0 0.4 0.0 0.0 THOXA S| E S
T2 |FAHR(FHS) -242 0.0 0.0 0.0 0.0 EPVLEIES
g3 xa -148 -16.6 -13.7 -14.2 -14.2 =Xl 2H|8
J|E -14.1 -133 -133 -132 -132
JlEfige g 13 26 -71.9 -71.9 -71.9
LR RCERINISEE 289 -49.2 194.9 265.0 368.0
PESCEEICEY O 191.2 220.1 170.8 365.8 630.8
J\UHF A SFER 220.1 170.8 365.8 630.8 998.8
X2 9125 2IMX|



OF5 3| TH A|T(090430): M1 X &t J|Cy

2EFIh 150,000
ZIK11/26): 109,400

KOSPI (11/26)

APHE

2,520.36pt

6% 39912

Edinbly X7t
194,2002 107,000¢

Z| 0 /XM IHH] -43.7% 2.2%
ESESES Hry At
™ -67%  -44%
6M  -40.7%  -36.8%
Y -166%  -17.9%
e 58,4938 %
LY HANFH(3M) EYVESES
Q=el X 2e 28.9%
Hi =401 8 (2024E) 41%
BPS(2024E) 76,9798
Ot MA|IE O
F255 e 50.2%
() FYFIHE) (%)
Aol E(2)
250,000 1 - 40
200,000 30
LTI
150,000 W J’\v\. -
100,000 1 0
L -10
50,000 -
|- -20
0 -30

23.11 2402 2405 2408 24.11

/25U

BUY (Maintain)

SHEE /M Qo2 Analyst 4  sojcho@kiwoom.com

O M+2 M 80| 2E0|= HHMEA}

3Q24 7|& AP AFZQ| M7 OHE +20% YoY: U= +15%, EMEA +60% 4% U E 2ty|=9| 2HE
DONE X5, O|LIAIR|O| K SHY B} S, (O] 2HUIX +18%, OLIAZ2| +20%, EMEA: 2HUI=

+H X2 4% 712)
4QOIE J|Z AP AFRIS] MTH XD BE B8

rlo

XSS MY 0|2 +20%, EMEA +40% A% 7|0H,

O EXIo)A BUY, EHZJ} 1500008 8FekxH

SAtE M7 FEl 8 xS ME2t

o o
« oHH IAYAAE Fof SHEY| M= WEH gAE HX|L, 5HLEH 2HHYU HY A0 CHAl
LY oY, 0j0f| =FYK|S orEEY

(deia) 2022 2023 2024F 2025F 2026F
TE 41349 36740 37648 40716 4,266.4
09| 2142 108.2 2303 3496 3717
EBITDA 502.9 3600 470.1 5523 5430
HiFo0lo} 2245 2806 7627 4283 4687
20/e) 1293 173.9 725.1 3341 365.6
RIHH 2|2 201 1345 180.1 7246 3346 366.2
EPS(2)) 1,947 2,608 10,494 4,846 5,303
SUE(%,YoY) 30,6 339 302.4 538 9.4
PEREN) 06 T e T 03 T 24T 204
PBR(tH) 198 204 1.41 137 1.32
EV/EBITDA(HH) 158 225 1.3 9.2 88
gelollg) 52 a9 T 61 T g6 87
ROE(%) 28 37 142 6.2 6.6
EXIUFHIS(%) -123 -153 -255 -29.8 340

A& 185 2lMx]



OF &2 2| A| 1 (090430)

OfZefHA[T HAZE A

1Q23 2Q23 3Q23 4023 1Q24 2Q24 3024  4Q24E FY23 FY24E  FY25E

& (H3) 913.7 945.4 888.8 926.0 9115 904.8 977.2 971.4  3,673.9 3,7649 4,071.6
YoY -22% -0% -5% -15% -0% 4% +10% +5% -11% +2% +8%

agoll CE 644 59 173 207 727 42 652 83 1082 2303 3496
YoY -59% =] -8% -64% +13% -29%  +278%  +327% -50% +113% +52%

OPM 7% 1% 2% 2% 8% 1% 6.7% 9% 3% 6% 9%

XEFE0R (7)) 873 221 280 427 786 5315 584 562 1801 7246 3346
YoY -25% =] +22% +55% -11% +2648%  +119% +47% +34%  +302% -54%

NPM 9.8% 2.0% 3.0% 4.1% 88%  58.6% 6.0% 5.8% 5% 19% 8%

A& OtZHHAY, I| S22 MA|

AAQINA O AlX]

1Q23 2Q23 3023 4Q23 1Q24 2Q24 3Q24  4Q24E FY23  FY24E  FY25E

S (FAYAA) = = = = - 920 1506 1632 - 4058 7167
Yoy = = - - - - - - - - 7%

aoe L )
Yoy - - - - - - - - - - 7%
OPM 30% 30%  30% 30%  30%




OF &2 2| A| 1 (090430)

21 AR AR EHX| (O4F)

(A #) 1923 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24E FY23 FY24E FY25E

oz (F1E AK) 913.7 945.4 888.8 926.0 911.5 812.8 826.6 808.2 13,6739 3,359.0 3,354.8
=L 552.2 555.0 543.2 560.4 563.6 506.2 527.0 5413 2,210.8 2,138.1 2,168.0

SHEE 552.2 555.0 543.2 560.4 563.6 506.2 527.0 5413 22108 2,138.1 2,168.0

HEME 167.1 134.1 108.1 113.0 141.0 117.7 106.5 108.3 5223 473.6 479.6

SAl 80.5 113.8 122.2 1345 112.7 81.9 85.5 87.4 451.0 367.6 325.6

=2cfel 176.7 172.1 146.7 168.1 169.1 163.8 156.9 184.9 6635 6748 7145

e gE 97.1 95.9 97.7 95.7 95.2 88.5 98.1 95.7 386.4 3775 388.8

[l°]] 3449 3723 317.7 356.9 336.8 295.2 308.7 2669 11,3918 1,207.6 11,1868

= 148.9 156.9 129.9 128.7 118.2 75.9 75.0 99.9 564.4  369.0 383.1

=0 62.8 73.9 70.7 79.4 87.8 121.8 81.3 99.3 286.8 3533 4232

wE oEaw 2% 0% 5%  -15% 0% -14% 7% -13%  -11% 9% 0%

=U -25% -12% 7% -12% +2% -9% -3% -3% -14% -3% +1%

M= -25% -14% -9% -12% -1% -12% -8% 4% -15% 7% +4%

HEE -6% 7% -10% 7% -16% -12% -2% 4% -8% -9% +1%

Al -53% -19% -17% -29% +40% -28% -28% -35% -30% -18% -11%

22kl -20% -25% -28% +13% -4% -5% +7% +10% -32% +2% +6%

e g8E -23% -0% -1% -8% -2% -8% +0% +0% -9% -2% +3%

el -18% +25% -5% -19% -2% -21% -3% -25% 7%  -13% -2%

5= -44% +23% -15% -42% -21% -52% -42% -22% -27% -35% +4%

=0 +81% +105%  +35%  +37%  +40%  +15%  +15%  +25% +58%  +23%  +20%




OF &2 2| A| 1 (090430)

J|Z= A A 2 K| (D02l

(o1 ) 1023 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24E  FY23  FY24E FY25E
Aol 64.4 5.9 17.3 20.7 727 -234 200 393 1082 1425  160.1
Bl 378 386 256 544 411 15.2 366 440 1563 1369  176.0

oEE 349 368 19.1 520  49.1 206 326 40l 1428 1425 160.1

HHEE 4.4 54  -27 4.1 1.7 54 40 3.9 11.2 4.2 15.9

atiel 266 =327  -83 -337 3,6 -11.0  -166  -47 -481  -07 -414

33 (=3) 01 -414 -216 -53.1 -95 -420 -300 -200 -1159 -1015 -1089

=0 7.5 3.0 5.7 6.4 10.5 18.3 2.4 9.9 225 412 423

Yor  GlEae) 59% B 8%  -64% +13% MM +16%  +90%  -50% 0%  +12%

Bl ~66% -13%  +36% 9% -61%  +43%  -19% -28% -12%  +29%

SPE -67% -33%  +36%  +41%  -44%  +71%  -23% -32% 0%  +12%

Y28 ~44% =4 HE  +128%  -61% gt sH 5% +60%  —62%  +277%

atel -37% XXt XXt HM  +19% XXt KXt KXt Hd o mHx Hxt

= (&) -100% Xt Xt HH BSFs| Eshy3 Eshy3 Eshay XX} XX} =X}

20| (33) 6%  +3% -37% -16% +40% +518% -57%  +56% -18%  +83% +3%

oM % 1% 2% 2% 8% -29% 2% 5% 3% 4% 5%

=L 7% 7% 5% 10% 7% 3% 7% 8% 7% 6% 8%

oHEE 6% 7% 4% 9% 9%  4.1% 6% 7% 6% 7% 7%

YE8E 5% 6% 3% 4% 2% 6% 4% 4% 3% 1% 4%

il 8% 9% 3% 9% 9% 4% 5% 2% -3% 0% -3%

33 (=3) 0% -26% -17% -41%  -8% -55% —40% -20% -21% -28%  -28%

20| (33) 12% 4% 8% 8% 12% 15% 3% 10% 8%  12% 10%




Of &2 2| TH A| &} (090430) XX H

ZREAAMN CHel M 2) SYEE (Shel: A 2l)
128 F4, IFRS o1 F 2022A 2023A 2024F 2025F 2026F 128 S, IFRS & 2022A 2023A 2024F 2025F 2026F
[iTEST] 41349 36740 37648 40716 42664 SERRF 17350 19522 2,588.0 29371 32856
TEPN 13375 1,155.1 1,120.2 1,130.8 1,239.9 o3 U SR 449.6 506.4 1,001.8 1,146.9 1,287.9
015509 2,797.4 25189 2,644.6 2,940.8 30265 C|1S 8t 497.7 589.6 698.4 8273 980.1
| 2,583.2 2,410.7 2,4143 2,591.2 2,654.8 OHEM2 X 7E R 3175 3242 3322 3593 3765
Fdo[e| 2142 108.2 2303 349.6 371.7 T DXEAF 4089 3943 404.1 437.0 457.9
EBITDA . oo 5029 3600 ¢ 4700 - 5523______5430_ J|EFR SRt 613 137.7 1515 166.6 183.2
LR 103 725 5324 787 970 RSx4 4,066.8 39343 3,6945 34919 33206
O[Xt2| 89 1.9 185 215 247 EXIXpAE 299.1 3549 3549 354.9 3549
O|XHHI 123 163 163 16.3 16.3 QUKL 24753 24416 22018 1,999.2 1,827.8
olzHntaiole] 60.1 311 27.6 27.6 27.6 DA 3578 3407 3407 340.7 340.7
olstaraia 45.1 247 17.8 17.8 178 J|EHHIQ SR 9346 797.1 797.1 797.1 797.2
T4 W AT |IHEY 89 417 18.0 460 620 A 58018 ___° 58865 ___ ¢ 62825 64290 66062
J|Et -10.2 1288 502.4 17.7 16.8 X =b 8311 8133 7914 776% 761.0
O 0|2 2245 280.6 762.7 4283 4687 DI S 2 J|EHHS 3945 374.1 3522 337.4 3219
HolyH|g 95.2 106.8 37.6 94.2 103.1 SR 2924 2995 2995 2995 2995
HBAIRE 2 1293 1739 725.1 334.1 365.6 PIIHCEC] 1442 139.7 139.7 139.7 139.6
7|20/ 1293 1739 725.1 334.1 365.6 HIQ S 2K 191.4 2005 2005 2005 200.5
MEF&0IY .. 1345 1800 ____ 7246 : 3346 _____3662_ 71288 6438 50.9 50.9 50.9 50.9
SRS AT %) T J|EH| RS 126.6 149.6 149.6 149.6 149.6
Y 5248 -15.0 -1 25 8.1 48 EMEA . 1,0225 10138 ¢ 919 S 9772 _____9616_
Yol s&EE -37.6 -49.5 112.8 51.8 63 XjHX|E 4,798.6 4,898.0 53154 54772 5,670.6
EBITDA 328 -287 -28.4 30.6 17.5 -1.7 ez 345 345 345 345 345
XEiFEFE20| 52 -306 339 302.3 -538 9.4 U2 7916 793.9 793.9 793.9 793.9
_EPSBEAR 306 ______: 339 - 3024 - -538________ 9.4_ J|EfRpE -18.1 -133 -133 -133 -133
UEZ0[%&(%) 6717 686 702 722 70.5 J|EFE A0l Ao -195 -185 -59.0 -99.5 -139.9
SYOI2AE(%) 5.2 29 6.1 8.6 87 o|9jYoigd 4,010.1 4,101.4 4,559.3 4761.6 4,995.5
EBITDA Margin(%) 12.2 98 125 136 127 H|X|HHX| 2 -19.3 -253 -248 -25.4 -260
K| 32-0] 2 E(%) 33 49 19.2 8.2 8.6 XeEsA 4,779.3 48727 5,290.6 5451.8 5,644.6
HIoER SRl M) SR E (CH2L: 2, bt %)
128 241, IFRS o8 2022A 2023A 2025F 2026F 128 &, IFRS & 2022A 2023A 2024F 2025F 2026F
ERESREEEE] 151.0 3482 5253 410.7 FYNEE)
EHEE! 1293 173.9 334.1 365.6 EPS 1,947 2,608 10,494 4,846 5,303
H33=0| I1Y 497.0 267.4 2358 2102 BPS 69,494 70,933 76,979 79,322 82,122
SBXAIZI A 2| 2886 251.8 202.7 1713 CFPS 9,070 6,391 13,677 8253 8338
SIS 24| 0.0 0.0 0.0 0.0 DPS 680 910 4,400 2,100 2,100
X EHmIt20) -89 -44.7 0.0 0.0 ESITTES())
et 2173 603 331 389 PER 70.6 55.6 103 224 20.4
HABEXALN S Y -345.1 -35.6 44.4 -70.3 PER(X|11) 99.1 59.7 19.1
DY SHE LV |ERf I A 22 -13.0 -27.1 -17.2 PER(Z|X) 44.6 36.0 10.0
THIRPALOIZ A 55.2 -105 -329 -209 PBR 1.98 2.04 1.41 137 1.32
O UM FI|EHH RISt -53.4 -148 -15.6 PBR(Z]1) 2.78 2.20 2,60
et -349.1 119.2 -16.6 PBR(XIX) 1.25 1.32 136
JEfHgs s PSR 230 273 1.99 1.84 175
PCFR 15.2 227 79 13.1 13.0
_EV/EBTDA . 58 _ .2 225 . 3 92 . 88_
FHIE(%)

IS 8H(%, 2 EF,H3)
B0l E(% 2 EF da)

ROA

ROE
i : ROIC
xreigel B L) 226 0.0 0.0 UHEMBESTE
g, AHEYoigel s7HH L) 0.0 0.0 0.0 PPN erbsE =
I EAHE(FS) =23 0.0 0.0 SxHH|g
LCEXE] -68.1 -266.7 -1323 EXrZHIE
J|Et -106.6 -71.8 -71.8
JlEfige g -16.1 =211 =211
og o WYt =30t -88.1 1451 141.0 -1,349.8 -1,623.8
7|EH3 I HFgRRE 537.7 506.4 1,001.8 1,146.9 470.1 552.3
J|UFZ U SIAEXpA 449.6 1,001.8 1,146.9 1,287.9 2015 519.8




F&F(383220): C|AHHE|7} O|T3 A%}

2HE=J} 85,000
=JK11/26): 51,300

KOSPI (11/26) 2,520.36pt
A7HEH 1% 9,652
soFFotsw FYETEPePt
89,2008 48,000¢
2|30/ X ItCHH]| -42.5% 6.9%
e 3 A
M -103%  -8.1%
M -21.1%  -15.8%
1Y -420%  -42.9%
gaEas 38307815
U™ HeWZH(3M) [RERSES
Ql=el X|ge 12.2%
Hi 421 £(2024E) 47%
BPS(2024E) 41,0788
EL S FRFETA Q90  62.8%
o) B ES I (%)
HU+AE(R
140,000 - - 40
120,000 1 r 30
L 20
100,000 - o
80,000 - Lo
60,000 - - -10
40,000 - [0
L 30
20,000 - .
0 : L 5o

23,11 24.02 24,05 24.08 24.11
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© 20259@FH & Discovery AtY 243}, S 4 ZHE H= Yotg WY
A

BUY (Maintain)

SEE /M Q02 Analyst Z4F  sojcho@kiwoom.com

o
53 03 I RIS 270D, 80/906190 AEX Ol £99 FHH 28 L,
AEE/OIRTO| NS A%, AHZ HXOIM ALY FUotD U= SR JIYEC| MY UH HIE
U (ZYHIOL, L AO|A, OfIEZA 5),

F&F= DiscoveryS Soll ff AZX/0t2&E0] AE S2F A&l 244 47| 4ot0] 494 O &3, 259

LK OHE 10000 £8 H =,

O EXte|# BUY, SE 37} 85,0008 SX|

b Discovery A% 430l #4 1) Mg B 50t 2) SO Tt K| 2. SAS LT,
7|7 AFIt Toread?} Discovery A 7191 13:10] FE O 673t QIot (318t 1242)2 7IS, SAIE
HIZt 552 HOITHT JPolRt AR FH 2-3UiXI0) HY O4Z 702t-1508 It 7| BI1e 4 L.
ST SAHS AfOILF 2JAZ0f Tet L2 Oloh SXH2| FSHE AT, YT I3 MY BN D3 Al
Mot oj48 £,

(oye) 2022 2023 2024F 2025F 2026F
TE 1,808.9 19785 19105 19778 2076.7
F0/9) 524.9 551.8 446.0 5033 565.8
EBITDA 605.2 625.7 530.7 4989 579.3
HiEolef 605.2 554.9 446.6 500.5 563.0
#0]9| 4427 4250 3331 375.4 4222
Rl FR| 220/ 4418 425.1 374.2 3927 4417
EPS(2) 11532 11,096 9,768 10,252 11,532
CCLGACMI 0 A L A 12s
PER(HH) 125 80 5.2 50 44
PBR(HH) 6.01 265 1.24 1.04 0.88
EV/EBITDA(HH) 9.4 55 29 2.1 08
gelollg 90 T TTzme w3y x4 T 272
ROE(%) 60.4 384 261 228 215
£XIUZHIB(%) 145 13 -265 -46.0 -66.9

A& 185 2lMx]



F&F(383220)

FRE G AIX M2 XX

FER) 1023 2023 3023 4023  1Q24  2Q24  3Q24 4024 2023 2024 2025
e 4974 4055 4928 5832 5070 3915 4510 5610 19789 19105 19778
F14%  +9%  +12%  +A%  +2% 3% 8% 4%  +9%  -35%  +4%

HgE) @M 468 449 370 540 412 384 307 340 1828 1443 1287
36% 2% -34%  -24%  -12%  -14%  -17%  -37%  -30%  -21%  -11%

L 1990 1735 1358 2764 1771 1583 1171 2559 7846 7084 7028

$1% 5% -11% 8% 1% 9%  -14% 7% 6%  -10% 1%

slolgol/+5 2423 1775 3010 2350 2662 1796 2825 2489 9238 9606 10317

A% +38%  +32%  +32%  +10%  +1% 6% 6% A% 4% +T%

(BHEE)  MLB 2550 2020 3600 2536 2352 1623 3145 2041 10706 9161  947.4
3% +18%  +15% 4% 8%  -20%  -13%  -20%  +8%  -14%  +3%

B 424 396 309 445 355 331 250 260 1574 1196 1040

-37% 3% -39%  -28% 0% -16%  -19%  -42%  -34%  -24%  -13%

U 684 697 559 662 553 584 462 563 2602 2162 2162

3% % -10%  -13% -19%  -16%  -17%  -15%  -4%  -17%  +0%

MLB Kids 94 232 310 323 303 198 271 294 1159 1066 1013

0% +10%  +13%  +1% +3%  -15%  -13% 9%  +5% 8% 5%

Discovery 1114 880 700 1948 1067 874 626 1851 4642 4418 4540

0% 8%  -12% 5% 4% -1% 1% 5%  —6% 5%  +43%
‘@lolel 1488 1104 1485 1441 1302 918 1083 1157 5518 4460 5033
Yov +11%  +16%  +7% 8%  -13%  -17%  -27%  -20%  +5% -192%  +13%

OPM 299%  27.2%  301% 247%  257%  23.4%  240%  206%  27.9%  233%  25.4%
‘@Il 1189 874 1191 997 93 740 799 829 4250 3331 3754
Yov +23%  426%  49%  -41%  -19%  -15%  -33%  -17% 4% 2%  +13%

NPM 239%  215%  242% 17.1% 190% 189% 177%  148%  215%  17.4%  19.0%

Xt&: F&F, 7|25HEMA|



F&F(383220)

F&F ol MK ME FH
(He) 1Q23 2023 3023 4023 1Q24 2Q24 3024 4Q24 2023 2024 2025
o2l 227.2 159.0 278.0 225.9 261.2 171.7 265.8 2354 890.1 9341 1,012.1
+41% +34% +30% +63% +15% +8% 4% +4% +41% +5% +8%
MLB 5= 207.9 140.0 260.5 204.7 239.0 154.5 250.2 218.2 8131 861.9 931.5
+38% +31% +29% +69% +15% +10% 4% +7% +40% +6% +8%
maQl 187.1 118.0 2462 169.9 215.1 132.9 235.2 181.1 721.2 7643 829.1
+40% +32% +40% +91% +15% +13% 4% +7% +44% +6% +8%
22tel 20.8 220 143 348 23.9 21.6 15.0 37.1 91.9 97.6 102.5
+22% +25% +1% +9% +15% 2% +5% +7% +14% +6% +5%
MLB 23 19.3 19.0 17.5 21.2 22.2 17.2 15.6 17.2 77.0 72.2 68.3
+86% +62% +54% +23% +15% -9% -11% -19% +52% -6% -5%
Discov 5= 0.4 12.3

Xt&: F&F, 7|25 deMA|



F&F(383220) XHEXIHE

ZREAAMN (Th] -4 2) SYEE (Shel: A 2l)
128 F4, IFRS o1 F 2022A 2023A 2024F 2025F 2026F 128 S, IFRS & 2022A 2023A 2024F 2025F 2026F
[iTEST] 18089 19785 19105 19778 20767 SERRF 6012 7456 12467 17848 2,5049
TEPN 532.7 6323 662.6 648.6 6645 o3 U SR 102.0 2200 741.6 1,265.7 1,9633
015509 1,276.2 1,346.2 1,2478 13292 1,412.1 CH7|2XHt 216 217 218 219 220
THRH| 7513 794.4 801.8 825.9 846.4 THESAHE 2 2IERR 160.6 1485 143.4 148.4 155.9
Fdo[e| 5249 551.8 4460 503.3 565.8 T DXEAF 2975 3411 3293 3410 3580
EBITDA . 605.2 6257 ¢ 5307 _____ 4989 _____5793_ J|EFR SRt 195 143 106 78 5.7
e 803 30 05 -28 =28 HIQEX A 969.0 1,259.5 1,190.4 1,2025 1,196.7
O[Xt2| 22 59 18.7 316 487 EXIXpAE 6447 654.1 661.8 669.5 677.1
O|XHHI 105 15 15.6 19.6 236 QUKL 772 135.2 68.7 826 78.0
olzHntaiole] 100 160 15.2 15.2 15.2 DA 1329 177.7 1675 157.9 149.0
QA AAl 125 123 108 108 108 J|EHHIQ SR 1142 2925 292.4 2925 2926
T4 W AT |IHEY 889 71 78 7.8 7.8 A .. 15702 - 20051 ____- 24372 29873 ____37016_
J|Et 22 -2.7 -148 -27.0 -40.1 X =b 5759 4869 6370 8628 1,206.0
O 0|2 605.2 554.9 4466 500.5 563.0 DI S 2 J|EHHS 192.0 2483 3484 5243 817.4
HolyH|g 1625 129.9 1135 125.1 140.7 SR 2337 86.4 136.4 186.4 236.4
HBAIRE 2 4427 4250 3331 375.4 4222 PIIHCEC] 150.2 152.2 152.2 152.1 152.2
o47]20]9) 4427 4250 3331 375.4 4222 HIQS &L 511 2005 2405 2805 3205
XWHEF201 4418 4250 3742 - 3927 ___4417_ 71388 270 1730 2130 2530 2930
AL T J|EMHIQ S S 24.1 275 275 275 275
5 52 66.1 9.4 -34 35 5.0 SMEA . 627.0 ______ 6874 ¢ 8775 ____1J433_____15265_
Folo| ZAE 62.7 5.1 -19.2 128 124 LTS 9215 1,250.5 15736 18752 22259
EBITDA 328 72.4 34 -15.2 -6.0 16.1 pNECES 38 38 38 38 38
X|EfEEL0|9 52 95.7 -38 -12.0 49 125 A 3139 3175 3175 3175 3175
_EPSBUR - 303 _____- 38 _____- =120 . 50 ______125_ J|EfRpE -19.1 -19.1 -19.1 -19.1 -19.1
O1=50]218(%) 70.6 68.0 653 672 68.0 J|EFRZAQEH|oH -25 05 -0.2 -1.0 -17
SUOIAE(%) 29.0 279 233 254 27.2 oeiYoig 625.4 987.8 1,271.6 15739 19253
EBITDA Margin(%) 335 316 2738 252 279 H|X|HHX| 2 217 27.2 -139 -313 -50.8
X|HH 33201 A E(%) 24.4 215 19.6 19.9 213 XEEH 943.2 1317.7 1,559.7 1,843.9 2,175.1
HIoER (Eh9): H42l) SR E (CH2L: 2, bt %)
128 241, IFRS o8 2022A 2023A 2024F 2025F 2026F 128 &, IFRS & 2022A 2023A 2024F 2025F 2026F
ERESREEEE] 369.3 477.0 506.3 526.3 699.8 FEXEE)
EHEE! 4427 4250 3331 375.4 4222 EPS 11,532 11,096 9,768 10,252 11,532
H33=0| I1Y 1705 205.5 1785 92.1 1125 BPS 24,055 33,689 41,078 48,952 58,106
SBXAIZI A 2| 485 665 745 -139 46 CFPS 16,008 16,458 13,354 12,204 13,960
XA 2| 318 73 102 95 89 DPS 1,600 1,700 2,400 2,400 2,400
X2 moa -88.9 -78 -7.8 -7.8 -78 EaabuaaCll]
et 179.1 1395 101.6 104.3 106.8 PER 125 80 5.2 5.0 4.4
HABEXALN S Y -1139 -131 95.2 162.0 2708 PER(Z|11) 165 14.0 92
[ ESVRER N EI-TRI2S -233 145 5.1 -5.1 -7.4 PER(Z|X) 10.1 7.1 48
THIRPALOIZ A -56.6 -19.2 1.7 -11.6 -17.0 PBR 601 2,65 1.24 1.04 0.88
WEIPISERIIPV I ESTY -200 -216 100.1 175.9 2932 PBR(Z]1) 7.90 4,62 2,18
et -14.0 132 -21.7 28 20 PBR(%|X) 486 235 115
JEp3sE -130.0 -140.4 -100.5 -103.2 -105.7 PSR 3.06 1.73 1.02 0.99 0.94
PCFR 9.0 5.4 38 42 3.6
_EV/EBTDA .5 9A .55 .29 21 . 08_
FHIE(%)

IS 8H(%, 2 EF,H3)

B0l E(% 2 EF da)

ROA
ROE
[ . i 5 b ROIC
xpel2o| oKL A) -149 -164.6 90.0 90.0 90.0 UhEMHS S
XHES, XHEY0IZ 0| ZIHZA) 0.0 0.0 0.0 0.0 0.0 THOXFASIH S
XEI|ZAH E(2S) -155 0.0 0.0 0.0 0.0 EPVTiTES
e -42.1 -61.0 -64.8 -90.4 -90.4 PO VIETH =Y
J|E -36.4 -35.7 -35.7 -35.7 -35.7
pEEEE -19 26 58.7 58.7 58.7
og o WYt =30t 87.4 118.0 521.6 524.1 697.6
PESCEEICEY O 146 102.0 220.0 7416 1,265.7
J\UHF A SFER 102.0 220.0 741.6 1,265.7 1,963.3




He T (111770): OEM At EC|O] E{oj2teC

2HEZJ} 56,000
=IH11/26): 40,2008

KOSPI (11/26) 2,520.36pt

Al7rEo 1X7,813%¢

52% IS 3Pl DSV

52,3009 32,3508

ESINVESPOpJ N 1] -23.1% 24.3%

FtedE =] ST

M 0.2% 2.8%

6M 189%  26.8%

Y -175% -18.7%

WA 4431183

AP HeZH(3M) 66/ F

Q=el X|lgg 28.7%

B~ E(2024E) 3.4%

BPS(2024E) 81,6298

Sojasso|A
=Q == © ‘JT_‘Q__ET;’OT 50.7%
() FZFTHE) (%)
Ariol8(9)

70,000 - - 50
60,000 - - 40
50,000 2
haadl L 20
40,000 - L 10
30,000 A ro

20,000 A 10

L 20

10,000 - I

0 -40

2311 2402 2405 24.08 24.11

/25U

BUY (Maintain)

SHEE /M Qo2 Analyst 4  sojcho@kiwoom.com

© 30 OEM At UHE BIO2IRE 718

* 3024 UHE 1 68528 (+7% YoY), B0|2} 1,045%8 (-42% YoY, OPM 10%). 1 F0|MHE OEM
Ab THE2 7,32022 (+23% YoY), BOI2 1,648242 (+3% YoY, OPM 23%)S 7|S.

© 30 ERYUE, OFHHAY 3 SO AZYH JH=24], LYol A0 AR

= X[ AL
o
grSE Hel €&,

O EXIe|A BUY, SE 37} 56,0008 SX|
© OIREO/ARX AIZS HMYAIZOZ 1 7| HhEof, Z7
DMAL T S22 YR I L2AX|K| S A2 oY,

* Ch2F Scottof et Re= KM, 42 7] X &4 Q1A JThs-g0] AU7| U

U= YT

==

HoZ M2 I OEM A9

0

(M) 2022 2023 2024F 2025F 2026F
UIE=Sl 3911.0 3,604.4 3,524.2 3,574.1 3,752.8
ggole 823.0 637.1 402.4 589.4 545.9
EBITDA 916.1 735.4 516.5 685.6 627.1
A|Zio[e] 881.8 681.6 493.0 656.9 6135
20[9 743.2 533.1 384.4 512.2 4783
X FFX| 2209 6745 516.0 4183 512.2 4783
EPS(®) 15,222 11,644 9,440 11,559 10,794
Z2E(%,YoY) 126.3 -235 -18.9 22.4 -6.6
e R 33 36
PBR(HH) 0.74 0.62 0.47 0.42 0.38
EV/EBITDA(HH) 1.9 2.2 1.5 0.3 -0.4
I T S T s R b e T les 145
ROE(%) 268 17.0 12.2 133 1.1
=X 2| E(%) -19.4 -19.9 -31.9 -41.6 -475

A& 185 2lMx]



SHFH(111770)

oo MY Al XX

(Hde) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 2023 2024 2025

iz 840.6  1,007.8 998.8 757.3 709.7 8927 10685 8533 36044 35242 35741
(&sh YoY +10% +7% -14% -27% -16% -11% +7% +13% -8% -2% +1%
OEM 493.0 6385 597.3 448.6 467.6 604.4 732.0 5640 2,775 2,368 2,480

YoY +14% +12% -20% -25% -5% -5% +23% +26% 7% +9% +5%
Scott 3036 3352 3452 2584 1962 2398 2866 2390 12424 9616 10939

Yov +5% -1% -10% -33% -35% -28% -17% -8% -11% -23% +14%

FHo|e 167.2 210.6 180.0 81.4 71.0 166.5 104.5 60.4 639.1 402.4 589.4
YoY +15% +1% -35% -58% -58%  -20.9% -42% -26% -22% -37% +46%

OPM 20% 21% 18% 11% 10%  18.6% 10% 7% 18% 11% 16%

OEM 137.1 193.4 160.7 705 83.1 183.0 164.8 124.1 561.7 555.1 545.6

Yov +33% +20% -28% -53% -39% -5% +3% +76% -12% -1% -2%

OPM 28% 30% 27% 16% 18% 30% 23% 22% 26% 23% 22%
Scott 270 168 120 30  -161  -208 682 -717 587 -1768 197

YoY -29% -64% -78% -92% H™ HH HH H™ -67% XA =H

OPM 9% 5% 3% 1% -8% -9% -24% -30% 5% -18% 2%

7120/ 141.8 160.3 164.4 66.6 79.2 1643 1126 26.9 533.1 383.0 511.7
YoY +27% -15% -33% -66% -44% +2% -32% -60% -28% -28% +34%

NPM 17% 16% 16% 9% 11% 18% 11% 3% 15% 11% 14%




SHEFH(111770) XHEXHIE

EREATUN 9l Hofe)) SyEE (Er9l: dlofel)
128 F4, IFRS o1 F 2022A 2023A 2024F 2025F 2026F 128 S, IFRS & 2022A 2023A 2024F 2025F 2026F
[iTEST] 39110 3,604.4 35242 35741 37528 SERRF 28214 33469 37947 4,370.1 49144
TEPN 25943 2,449.4 2564.0 2,410.2 26151 o3 U SR 7359 896.4 1,2638 1,609.1 1,768.4
[TEE 1316.6 1,155.0 960.1 1,1639 1,137.7 T2 XAt 3784 505.7 675.9 903.3 1,207.2
| 4936 517.8 557.8 5745 591.7 OHEM2 X 7E R 5287 5235 511.8 519.1 5450
Fdo[e| 8230 637.1 402.4 589.4 5459 T DXEAF 9839 13292 1,299.6 13180 1,383.9
EBITDA . oo 9161 7354 ¢ 5165 ¢ 6856 _____6211_ J|EFR SRt 1945 921 436 206 99
EEITECT—. 587 445 90.6 67.6 67.6 H|QE XA 1,692.2 1,950.2 1,839.3 1,746.4 1,668.4
O[Xt2| 93 323 447 57.9 685 EXIXpAE 4482 4882 4914 4947 497.9
O|XHHI 202 311 311 311 311 QUKL 7129 8105 704.0 6149 540.6
olzHntaiole] 2439 188.0 102.1 102.1 102.1 DA 1788 194.6 187.1 179.9 173.0
olstaraia 1938 1521 77.4 77.4 774 J|EHHIQ SR 3523 456.9 456.8 456.9 456.9
T4 W AT |IHEY 0.8 23 23 23 23 A 45136 ___° 52970 ____° 56341 ____ 61165 ____ 65828
J|Et 187 5.1 50.0 13.8 32 X =b 8227 11233 11237 11419 1,177.7
O 0|2 881.8 681.6 4930 656.9 6135 DI S 2 J|EHHS 4220 546.8 547.3 565.4 601.2
HolyH|g 1386 1486 108.6 1447 135.2 SR 2768 4902 4902 490.2 490.2
HBAIRE 2 7432 5331 384.4 512.2 4783 PIIHCEC] 1239 86.3 86.2 863 863
o47]20]9) 7432 5331 384.4 512.2 4783 HIQS &L 576.6 585.9 585.9 585.9 585.9
MEF&0IY . 6745 ! 5160 4183 _____ & 5122 _____4783_ 71288 2332 196.2 196.2 196.2 196.2
2489 F45 (%) J|EH| 2SS 3434 389.7 389.7 389.7 389.7
HEY 528 40.1 -7.8 2.2 1.4 5.0 A . 13993 ____ 1,709.2 ] 1,709.6_ 17277 ____17635_
Yol s&EE 86.0 -22.6 -36.8 46,5 -7.4 XjHX|E 28145 3,246.7 3,617.1 4,081.4 45119
EBITDA 328 73.1 -19.7 -29.8 32.7 -85 ez 222 222 222 222 222
X|HfFEF420(2 548 1263 -235 -18.9 224 -6.6 XtEYoiz 4533 4533 4533 4533 4533
_EPSBAR 1263 - =235 ____- -189 ______224_______-b6_ J|EfRpE -58.7 -58.7 -58.7 -58.7 -58.7
O1=50]218(%) 337 320 272 326 303 J|EFRZAQEH|oH 1342 1175 125.2 1329 140.6
SYOI2AE(%) 210 17.7 1.4 165 145 o|9jYoigd 2,263.7 27125 3,075.2 3531.9 3,954.6
EBITDA Margin(%) 234 20.4 147 19.2 16.7 H X[ x| 2 299.8 3413 307.4 307.4 307.4
X|H} 220|218 (%) 17.2 143 1.9 143 127 XHEEA 31143 3,588.0 3,924.5 4,388.8 4819.2
HIoER SRl M) SR E (CH2L: 2, bt %)
128 241, IFRS o8 2022A 2023A 2024F 2025F 2026F 128 &, IFRS & 2022A 2023A 2024F 2025F 2026F
ERESREEEE] 4588 525.1 576.0 609.8 500.3 FEXEE)
EHEE! 74322 533.1 384.4 512.2 4783 EPS 15,222 11,644 9,440 11,559 10,794
H33=0| I1Y 2633 279.9 190.0 195.0 159.8 BPS 63,517 73,269 81,629 92,107 101,821
SBXAIZI A 2| 86.1 91.6 106.6 89.0 743 CFPS 22,713 18,347 12,961 15,960 14,401
SIS 24| 69 6.7 75 7.2 69 DPS 1,530 1,300 1,300 1,300 1,300
X2 moa -08 -23 -23 -23 -23 EaabuaaCll]
et 1711 183.9 78.2 1011 80.9 PER 3.1 39 4.1 33 36
HABEXALN S Y -419.0 -109.8 91.6 15.5 -452 PER(Z|11) 35 58 56
[ ESVRER N EI-TRI2S -120.2 265 1.6 -7.2 -26.0 PER(Z|X) 2.4 3.6 3.4
THIRPALOIZ A -359.6 -2935 29.6 -18.4 -65.9 PBR 0.74 0.62 0.47 0.42 038
[P ISEII PV I=IES Y 943 79.9 05 18.1 358 PBR(Z]1) 0.83 0.93 0.65
et -335 773 499 230 10.9 PBR(%|X) 0.58 0.57 0.39
JfEpasE -1287 -178.1 -90.0 -1129 -92.6 PSR 053 0.56 0.48 0.48 0.46
PCFR 21 25 30 2.4 2.7
_EV/EBTDA ] 9 .22 15 03 _____ 204
FHIE(%)

IS 8H(%, 2 EF,H3)

B0l E(% 2 EF da)

ROA
ROE
] . i i ; ROIC
Xrl3el ZIHZA) 149.5 105.1 0.0 0.0 0.0 =N
XHES, XHEY0IZ 0| ZIHZA) 0.0 0.0 0.0 0.0 0.0 THOXFASIH S
I EAHE(FS) 0.0 0.0 0.0 0.0 0.0 SxHH|g
L= -43.9 -67.1 -57.0 -55.6 -55.6 =Xte3tlg
J|Et -15.1 -16.8 -16.8 -16.8 -16.8
JlErs3sE -65.7 51.6 130.6 130.6 130.6
3 U HIMRpAO| 25T} 94.2 160.4 367.4 3453 159.3 -1,2533
7|x¥F L wFER 641.8 735.9 896.4 1,2638 1,609.1 5165
2|z A HSERpE 735.9 896.4 1,263.8 1,609.1 1,768.4 519.4
xE: 7185 M|



EXO|H #S

© Compliance Notice
> GAs 119 262 Il E0Mof| AZE BEE T AEFAL 1% Ol ERStD UX| 4&LICH
H X3t AHAO| gi&LICt,
> 5 XI20| FEEXEMAE XIE P Y X & XB2M0| AZE J|YES SSEMNLE U HalE 2ot UX| g&Lch
> 5 Xt20f AAE HBEL 2019| o|AS HEfstH| gtgstl YoM, Qo] 2est AF0[LE ZHISI0| R EIUSS SolshL|Ct,

©— )

CcHEHT o=

© IX|Arst

> 2 ZAEMAIEE GAS| 2IMAEDE MElg £ Q= Xt=
+ @i, SX| o] oAHo| HFE 5= USLICE

> 2 ZARMRE |II5HE EXE Qo EHZS SHOZ GA uMo)| HiEE= HAXR2N, SIH5HY| 7, &5
ool F2nt Ay Sof 2ret oAFAYE WX 2 SXX; ARAO| HTp MABIO| O|20{X0F 510, YAt= 2 Xt=2 L& 2|
2Hoto] ezl Lol EXrEe| Zntof Cioto] ofet M= X|X| o YX 2N SHZ AL € + gELITh

> 2 XA MRS STORZ QI8 2|, WA, HIE, ME, WY, WY, 2@t SO YHOR HAHE Hsfots FL0le 2
ol of5t] LAY HMYS XA ELICh

ox

SROE 22 20\, YA I LI LS BEY

#a

0 £xjolA H8IIE

71 HSIEEE) PR HBII=(6HE)

Buy(TH<) AIZTHY| +20% Ol It & oled  Overweight (HIS2HTH) AIZTHH| +10% O 4 Znt4=2f of 4
Outperform(AlE+=2E 43 AIHTHE] +10~+20% =7t && Ol Neutral (B& AIZTHH| +10~-10% 5 o4+
Marketperform(A|&42/8 AIEITHH] +10~ -10% F7t 1S 04 Underweight (HIZ%4) AIZTHY| -10% Ol 4 Xntstet ofldf
Underperform(AI& =2l & 5t3])  AIZTHH| =10~ -20% =7} 5t2} ofl 4

Sell(0HE) AIZTHH| -20% Ol F=7t 62f ofl4f

O X532 HI2 S| (2023/10/01~2024/09/30)
04~ a8 s
94.87% 5.13% 0.00%




EXO|A HEUY  * :ohe £3301E 71502 112|188 MESINS SHEFIIEO(2HH)
SE ... S Ma|EE(257720)
H o) -
z=3 Uxt £xtold sEFh gy 22 e
AF [0 ]l |
MP2ZE 2024-08-13 BUY(Initiate) 60,0009 68 -3379 -23.00 PEESTE)) sg=jt
(257720) 2024-11-26 BUY(Maintain) 60,0009 6
70,000 -
60,000 - —
50,000 -
40,000 -
30,000 -
20,000 -
10,000 A
0 T 1
'22/11/26 '23/11/26 '24/11/26




SEFIIE0I(2HH)

o
=5 .. S
529 axt Sxtol sazt T
A oy |

Of 2| HA|Z 2022-11-29  Buy(Maintain) 160,000 678 -1523 -9.38

(090430) 2023-01-16  Buy(Maintain) 172,000 6& -15.09 -13.66
2023-02-02 Buy(Maintain)  172,000® 6JH® -18.26 -11.05
2023-04-13  Buy(Maintain)  165,000® 6J4® -21.83 -14.00
2023-05-02 Buy(Maintain)  165,000® 6J4¥ -29.87 -14.00
2023-06-23  Buy(Maintain) 165,000 6" -32.87 -14.00
2023-07-27  Buy(Maintain) 150,0008 68 -16.78 -10.73
2023-10-04 Buy(Maintain)  160,000® 6JH® -28.47 -21.00
2023-11-01  Buy(Maintain) 160,000 68 -19.70 -9.38
2024-01-04  Buy(Maintain) 170,000¢ 6HE -22.46 -17.65
2024-01-31  Buy(Maintain) 170,000¢ 60 -24.47 -17.65
2024-02-28 Buy(Maintain) 160,000 678 -27.01 -19.31
2024-04-02  Buy(Maintain) 160,0008 68 -20.65 -2.56
2024-04-30 Buy(Maintain)  200,000¥ 6JH® -1433 -7.60
2024-05-22 Buy(Maintain)  230,0009 6JH® -20.64 -15.57
2024-06-26  Buy(Maintain)  220,000® 6Ji® -25.03 -17.14
2024-08-07 ""(g;'ﬂgigg;” 1700008 6 -22.96 -10.47
2024-10-15 Buy(Upgrade) 170,000® &g -24.01 -10.47
2024-11-01  Buy(Maintain) 170,000 6/® -25.89 -10.47
2024-11-26  Buy(Maintain) 150,000® 6

Ot = 2{|THA[Z|(090430)

250,000

200,000 -

150,000 -

100,000

50,000 -

0
'22/11/26

'23/11/26 '24/11/26




EXto| HSLIS 9 BEX} T
TR U * 3oke 2BFI18 71502 nj2ige Mg SEFIIE0I(2HH)
SE ... S BH220K161890)
s29 at Sxjol sazt 2 I e ——
AF [0 ]l |

st=a0 2023-01-20 Buy(Maintain) 54,0008 6 -19.77 -17.69 .

(161890) 2023-02-28 Buy(Maintain) 61,0008 6 -3468 -30.41
2023-03-21 Buy(Maintain) 61,0008 6 -3386 -30.41
2023-04-13  Buy(Maintain) 57,0008 6JH® -2800 -21.40 100,000 4
2023-05-15 Buy(Maintain) 57,0008 6M® -29.69 -21.40 90,000 - —
2023-06-08 Buy(Maintain) 57,0008 6M® -2842 -21.40 ey
2023-06-28 Buy(Maintain) 57,0008 6M® -2386 -035
2023-08-14 Buy(Maintain) 71,0008 6M® -2052 -18.17 70,000 -
2023-09-05 Buy(Maintain) 71,0008 6ME -2574 -18.17 60,000 - M
2023-11-13  Buy(Maintain) 71,0008 6MHg -26.67 -18.17 50,000 -
2024-01-17  Buy(Maintain) ~ 71,000&  6i& -27.00 -18.17
2024-04-02 Buy(Maintain) 71,0008 &M 2937 -22.25 40,000 +
2024-05-13  Buy(Maintain)  71,000®  6JH& -2251 -1.55 30,000 -
2024-06-20 Buy(Maintain) 90,0009 6 -29.28 -18.89 oo
2024-08-21 Buy(Maintain)  90,000%  6¥ -2549 -15.33
2024-10-15 Buy(Maintain) 90,0008 6@ -2523 -1533 UoE §
2024-11-11 Buy(Malntaln) 90,000¥ 674 -39.23 -35.00 0 r |
2024-11-26 Buy(Maintain) 90,0008  67{¥ 22/11/26 23/11/26 24/11/26




EXO|H MSLHS 9 S HZI} DD
TR U * 3oke 2BFI18 71502 nj2ige Mg SEFIIE0I(2HH)
=5 S F&F(383220)
s29 at Sxjol sazt 2 I e ——
AF [0 ]l |

F&F 2022-11-29  Buy(Maintain) 190,000 6J4® -25.15 =-15.26 AHEINY) e BEEI}

(383220) 2023-01-16  Buy(Maintain)  190,0008 6® -2496 -15.26
2023-02-02 Buy(Maintain) 1950002 6® -27.32 -2154 250,000 -
2023-04-21 Buy(Maintain) 1950002 6® -27.53 -2154
2023-05-03  Buy(Maintain) 1950002 6JH® -28.09 -21.54
2023-06-08 Buy(Maintain)  195,0009 6JH® -29.31 -2154 200,000 -
2023-07-06 Buy(Maintain) 1950002 6® -3155 -21.54
2023-08-01 Buy(Mamtaln) 1950008 618 -44.26 -38.97
2023-10-06 Buy(Maintain) 1950009 6H® -4569 -3897 150,000 1
2023-10-30 Buy(Maintain)  174,0009 6JH® -49.93 -45.00
2024-01-12  Buy(Maintain) ~ 140,000% 68 -47.98 -4357 100,000
2024-02-08 Buy(Maintain)  120,0002 6J® -4192 -36.25
2024-04-17  Buy(Maintain)  100,000® 6JH® -35.23 -34.00
2024-05-02 Buy(Maintain)  100,0009 67 -3458 -26.00 50,000 -
2024-07-19  Buy(Maintain)  100,000® 6H¥ -3482 -26.00
2024-07-29 Buy(Maintain) 100,000 6J® -3751 -26.00
2024-10-15 Buy(Maintain) 100,008/ 6@ -39.54 -36.10 '2[2)/1 1/26 23/11/26 24/11/26
2024-11-11 Buy(Malntaln) 85,0009  6JHE -39.68 -37.88
2024-11-26 uy(Maintain) 85,0002 6IH¥
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HEFEY 2023-04-21 Buy(Reinitiate) 60,000  6JH¥ -17.02 7.50
(111770) 2023-07-06  Buy(Maintain) 85,0008 6IHE -29.89 -23.65
2023-08-16  Buy(Maintain) 85,0008 6JH® -3586 -23.65
2023-11-17  Buy(Maintain) 70,0008 &MY -3477 -3271
2024-01-12  Buy(Maintain) 70,000%  6ME -36.10 -25.29
2024-04-17  Buy(Maintain) 58,000%  6ME -3784 -31.72
2024-07-19  Buy(Maintain) 53,0008 &MY -26.98 -21.98
2024-08-21  Buy(Maintain) 53,0008 &MY -2622 -19.43
2024-10-15  Buy(Maintain) 56,0008  6ME -27.21 -21.96
2024-11-26  Buy(Maintain) 56,0008 6%
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