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Company Brief

Buy (Maintain)

2E37H12M) 38,000 (&%)
Z7H2025.04.24) 27,100¥
G 40.2%
Stock Indicator

= 88942
WHF A 17,1892t
APHSA 4,658H{2
QIR S Lk
52= =3} 14,860~33,9009
60U A2z 2,216,952

60 AH2Hch=E

4794

FIAUE(%) ™ 3M 6M 12M
HojpE 36.2 34.8 325 9.9
AU+ E 40.4 35.4 34.8 15.7
Price Trend
000's shatazM
370 1.48
(2024/04/24~2025/04/24)
322 1.31
274 1.13
226 | 0.96
178 0.78

13.0

24.04 24.06 24.08 24.10 24.12 25.02 25.04

0.61

Price(Zt) Price Rel. To KOSPI

FY 2024 2025E 2026E 2027E
T2 (1R) 123% 15,292 15851 17,100
B[ (AHR) -300 678 1,380 2092
Z0[2A(RHR) 1,404 213 03 1,567
EPS(&) -8050 1,221 5176 8933
BPS(&) 54,163 67,272 84142 104820
PER(HH) 22 52 30
PBR(t) 03 04 03 03
ROE(%) -160 20 68 95

S 2E(%) 40 24 31 31
EV/EBITDA(H) 314 99 56 35

FK-IFRS G2 29 HFH &

[d}/3rt/ox]]
MRl 2122-9193 yujinjn@imfnsec.com
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B 2122-9194 hojang@imfnsec.com
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(A3) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25F  3Q25F  4Q25F 2023 2024 2025F
2yl
L=t 2,393 2,679 2,773 4,563 3,095 3,242 4,104 4,851 13,079 12,408 15292
Foly =217 -108 -81 103 30 113 205 329 579 -302 678
FUOIUE -9.1% -4.0% -2.9% 2.3% 1.0% 3.5% 5.0% 6.8% 44% -2.4% 4.4%
Aoz
OhE 1,222 1,222 1,189 1,184 1,074 1,165 1,168 1,159 5,097 4817 4,567
Fo| -19 =17 =31 -54 -91 -50 =27 -13 60 =122 -182
FHOIE -1.5% -1.4% -2.6% -4.6% -8.5% -4.3% -2.3% -1.1% 1.2% -2.5% -4.0%
Ao
Ot 764 980 1,153 2,869 1,599 1,666 2,516 3,274 6,543 5,766 9,055
=25 U 7|et 416 568 539 1,005 587 681 834 1,058 2,528 3,160
FHE AR DHZH/EPC 343 405 579 1,634 419 488 1,127 1,653 2,960 3,688
FEUE 02| Al 6 7 35 230 594 496 555 562 278 2,207
o[ -185 -92 -41 61 136 165 234 344 555 -258 879
2= 3 7Ef -229 -212 -193 -323 -135 -116 -13 -91 -957 -454
FHE AR DHZH/EPC -46 =17 31 121 -42 -15 34 58 89 35
FEIE Of|l2] ALY -7 -10 0 72 129 92 99 121 56 441
IRA 97 147 122 190 184 203 213 256 555 857
FHoIE -243%  -9.4% -3.6% 21% 8.5% 9.9% 9.3% 10.5% 8.5% -4.5% 9.7%
oE 3 7E -551% -373% -358% -321% -23.0% -170% -135% -86% -37.9% -144%
JHUAM ORZE/EPC -134%  -4.2% 5.3% 7.4% -10.0%  -3.0% 3.0% 3.5% 3.0% 1.0%
FEIZ oA AlY -123.6% -129.7% -0.8% 31.4% 21.8% 18.5% 17.9% 21.5% 19.9% 20.0%
IRA A2/ gglo/2! -282 -239 -163 -130 -48 -39 20 88 -813 22
Fo=e |
Of=4 250 266 255 268 274 287 262 288 989 1,038 1,110
Fo| 1" 9 6 -2 -2 4 5 2 64 24 9
FAOIAE 4.2% 3.4% 24% -0.8% -0.7% 1.5% 1.9% 0.6% 6.5% 2.3% 0.8%
7|Et
o2 157 n 178 243 148 124 158 130 449 788 561
Fo| -23 -8 -15 9 -13 -6 -7 -3 -99 53 -29
FUOIAE -147%  -3.6% -8.5% 40.7% -87% -4.6% -4.4% -22% | -22.2% 6.7% -51%




H?, SISHERM SHZTL 4HY: SOTP Valuation

7|2 (2024.10.31) 7 (2025.04.24)
(K142, HH) 2025F  EV/EBITDA = 2025F  EV/EBITDA g
EBITDA ) EBITDA (x)
AMATEA| EHAl 12,116 13962 (A)=@+(b)+()
EHRY 997 9.5 9,473 1,475 9.2 13,629  (a)FirstSolar, 2 2 YME L CHH| +20% &=
Aot 215 6.8 1,460 28 42 118 (b) 8= X OtAJOF NCC Al EV/EBITDA T 28
7rE A 75 6.1 456 43 5.0 215 (c) KOSPI200 EV/EBITDA &£
ERRIATIR| 5,244 3,671 5,307 3715  (B):2025H AL OflAkz| 7| 30% B0l g
=21 9,862 10,929  (0):20254 AL Ol Akz|
QHZ A7IEY 49.0 59.9  (D):2025'4 4€ 24U Z7t 71=
HEZ HH AEY 5,149 6,688 (B):(A)+(B)-(O-(D)
HES Z Uiz 174,467,885 174,467,885
2HHZRIH(R) 29,511 38333 (@)=F®)/F
SE37H () 30,000 38,000 O LHH| +26.7% &gk 23
SAZI} (Y) 27,00 2025 49 24 7} 7|2
4502 (%) 40.2%

A2 iMSH 2MRI2E
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B3, 013 428 SHOM EIUY 4/25 AD/CVD 2AIS ojHl/25 2 38
OflH] 25 2y
=7t A - =
AD QD A AD QD A

Hounen Solar 125.4% 8.3% 133.6% 125.4% 3,404.0% 3,529.3%
Solar Long PV-Tech 125.4% 8.3% 133.6% 125.4% 3,404.0% 3,529.3%

starior Solarspace New Energy - 8.3% 8.3% - 534.7% 534.7%
Jintek Photovoltaic Technology - 68.5% 68.5% - 3,404.0% 3,404.0%
ISC - 68.5% 68.5% - 3,404.0% 3,404.0%
1 9 7IEHEA 125.4% 8.3% 133.6% 125.4% 534.7% 660.0%
Hanwha Q Cells 0.0% 14.7% 14.7% 0.0% 14.6% 14.6%
Jinko Solar 21.3% 35% 24.8% 8.6% 38.4% 47.0%
Baojia New Energy 81.2% 123.9% 205.2% 81.2% 168.8% 250.0%
CRCSolar Cell Joint Stock Company 81.2% - 81.2% 81.2% - 81.2%

zflo|Alot Lynter Enterprise 81.2% - 81.2% 81.2% - 81.2%
Mega PP Sdn. Bhd. 81.2% - 81.2% 81.2% - 81.2%
Pax Union Resources - 123.9% 123.9% - 168.8% 168.8%
SunMax Energy - 123.9% 123.9% - 168.8% 168.8%
3 9 7IEtEA 21.3% 9.1% 30.4% 8.6% 32.5% 41.1%
Trina Solar Science & Technology 77.9% 0.1% 78.0% 111.5% 263.7% 375.2%

- Sunshine Electrical Energy 154.7% 34.5% 189.2% 202.9% 799.6% 1,002.5%
Taihua New Energy 154.7% 34.5% 189.2% 202.9% 799.6% 1,002.5%
3 9 7IEHEA 77.9% 23.1% 100.9% 111.5% 263.7% 375.2%
JA Solar 53.3% 2.9% 56.2% 58.1% 68.2% 126.2%
Jinko Solar 56.5% - 56.5% 125.9% - 125.9%
Blue Moon 54.5% - 54.5% 82.7% - 82.7%
Boviet Solar 54.5% 0.8% 55.3% 82.7% 230.7% 313.3%
Elite Solar 54.5% - 54.5% 82.7% - 82.7%
Letsolar 54.5% - 54.5% 82.7% - 82.7%
Mecen Solar 54.5% - 54.5% 82.7% - 82.7%
Nexuns 54.5% - 54.5% 82.7% - 82.7%

HIEE Trina Solar Energy Development 54.5% - 54.5% 82.7% - 82.7%
Vietnergy Co., Ltd. and Tainergy Tech 54.5% - 54.5% 82.7% - 82.7%
Vietnam Sunergy Joint Stock Company 54.5% - 54.5% 82.7% - 82.7%
Vietnam Wide-Entity 271.3% - 271.3% 271.3% - 271.3%
GEP New Energy - 292.6% 292.6% - 542.6% 542.6%
HT Solar - 292.6% 292.6% - 542.6% 542.6%
Shengtian New Energy - 292.6% 292.6% - 542.6% 542.6%
Vietnam Green Energy Commercial Services - 292.6% 292.6% - 542.6% 542.6%
1 2| 7|EfHA - 2.9% 2.9% - 124.6% 124.6%

A2 0F ARE IMEH 2|MEE




s
O
[

134, B2|MzIZ 747 20|

J23.30E 22 71§ RE-flojm AmEE

($/W) Module-Wafer Spread 3M Lagging (%) ($/W)
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A2 IMEE 2IMREE
J%9.PE 7t4 & AZyE 0| J10. PVC 714 & AZPE 0|
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L J 1,800
1,400 900 1100
1,300 800 1,600
900
1,200 700 1.400
1,100 600
1,200 700
1,000 500
900 400 1,000 500
800 300 800
300
700 200 600
600 ‘ ‘ ‘ ‘ ‘ ‘ 100 400 ! ! ! ! ! ! 100
19 20 21 22 23 24 25 19 20 21 22 23 24 25
Af2: Platts, IMZH 2|Az25 A2 Platts, IMZH 2AMz[2H
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K-IFRS &Z 29 MTAIE

HPUEE EEEALM
(M) 2024 2025E 2026E 2027E  (&2,%) 2024 2025E 2026E 2027E
AN 10,883 13,861 16,103 19415 O 12,394 15,292 15,851 17,100
sz 2 AFHAL 2,184 3,343 5,747 8,360 37 %) -52 234 3.7 7.9
H7 138t 318 327 337 347 OHERTL 11,008 12,771 12,491 12,895
O3 3,114 3,840 3975 4277 OfE20(2 1,386 2,521 3,360 4,205
AL 4,258 5,352 5,057 5455 HifjH|efet2|H| 1,686 1,844 1,980 2,113
HISSAM 19,154 20,661 21,621 22335 G| 92 - - -
LA 10,727 12,330 13,271 13892  7[EfEY% - - - -
B 1,756 1,691 1,632 1,585  7[EtSAHIE - B - -
AAEA| 30,037 34,521 37,723 41,749 Fol -300 678 1,380 2,092
S 11,708 13,160 13,342 13650  Z7t8(%) A =5 103.7 51.6
OH YRS 2,610 3,221 3,339 3,601 EHOIAUE(%) -24 44 8.7 12.2
iy 5110 5810 5,930 5930 OA= 103 121 183 261
FSHE7IEA 1,189 1,289 1,189 1,189 O]RH|E 548 442 445 450
HIR-S2A 7,722 8,472 8,572 8722  AlRtHo|Ql(a4) -327 -19% -107 -43
AR 2,191 2,341 2,341 2341 J[ElEQkE -357 110 155 166
A7z 4,231 4,831 4,931 5081  MRxASAIRI01 -1424 276 1,171 2,031
EHEA 19,430 21,633 21,914 22,372 HHOINH|E -316 68 290 504
AR 9,450 11,737 14,680 18288  MIKAL0[AUE (%) -11.5 18 74 119
A= 889 889 889 839 HI=0|¢ -1,369 208 880 1,528
A2dodZ 1,562 1,562 1,562 1,562  #0[AE(%) -11.0 14 5.6 89
ooz 4,132 4,294 5111 6,593 AHiFFHE =0|Y -1,404 213 903 1,567
7 EREEE 2,169 4,295 6,421 8547 7[EtzEo|Y 2,126 2,126 2,126 2,126
HIR|HHRER 2 1,157 1,152 1,129 1,000 &=Z0[Y 757 2,333 3,006 3,654
A=EA 10,607 12,889 15,809 19,377 AHIZRZRUEZEZO[Q] - - - -
HISER FOEARE
(H43) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
TS HasSE 638 116 2,206 2,124 FYARE(E)
g7lz0ld -1,369 208 880 1,528 EPS -8,050 1,221 5,176 8,983
ST 649 800 859 879 BPS 54,163 67,272 84,142 104,820
SR 2] 66 68 60 53 CFPS -3,949 6,193 10,441 14,325
Al2HaEaA (0 =327 -196 -107 -43  DPS 650 650 850 850
EAEE 6252 -3,287 -1,464 -879 -584  Valuation (tH)
[ HEFHE, -3344 -2,403 -1,800 -1,500 PER 222 5.2 30
SRR HE(FHE -21 -3 -1 -5 PBR 0.3 04 0.3 0.3
S8HEY Y -1,040 -164 -184 -184 PCR -4.1 44 26 19
MEES B35S 2,676 1,625 195 191  EV/EBITDA 314 9.9 5.6 35
HIZsRAeEd - 800 20 - Key Financial Ratio(%)
Y Ia8RMeEY 2,688 750 100 150 ROE -16.0 2.0 6.8 9.5
AT - - - - EBITDAO|2E 34 10.1 145 17.7
SN = - - - - HiHig 183.2 167.8 138.6 115.5
SIFUAT MRS 226 1,159 2,404 2,613 =HAHlE 9.4 823 52.6 30.1
7| 2HIUSHTHARL 1,958 2,184 3,343 5747 OHEAHHSIHE(X) 35 44 4.1 4.1
7|2 LT AN 2,184 3,343 5,747 8360 MIAMIB|AE(X) 32 32 30 33
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Uzt oA SEFIt HerE 80,000 r
= B T et T I T TE P BT '
2023-07-27 Buy 60,000 -44.7% -34.9% 66,200
2023-11-01 Buy 38,000 -11.8% 3.9% 52 400
2024-01-03 Buy 50,000 -31.8% -22.9% '
2024-02-22 Buy 40,000 -33.1% -27.4% 38,600
2024-04-26 Buy 29,000 -0.8% 11.2% 24,800 |
2024-05-27 Buy 40,000 -34.9% -15.3% 1 000
- — - 0y - 0 .
2024-10-31 Buy 30,000 358% 9.7% 2304 2309 2402 2407 2412
2025-04-25 Buy 38,000 iﬂ‘(%) gﬁijt(%)
Compliance notice
o 20N ZEY 7202 s 7|Yat mEsto],
- BANE ST ZES 1%014 BostT YAl ALt
BEAMRAMSL 1 MPAE aHY JIY0l FAZ HRSID A FEUCL
o BIME P[RS Y 3 A0 E- mall S510] A0l HHZE! ARAO| SUELICE
SIS B2 Y Tle] SIIEH WD B AR HofalA| QIRHSLICE
- o BTN AYE LIRSS E°I°| ozg %,z%wﬂ SIS IO, 9|Kio| RIS Qifo|Lt ZHY Sl0| AAMEIISS BIIFICE
2 BMaEs EXR0| ZAENE 57| 93t ADAZO|H, ML, B ALR0| OfFt SAALL| EXZMY| Che OfHF SHo| ZWARZEC ALRE 4 QUOH, OfHI AT AMA Y
AL 57t GlO| MM, EA} EE EH015' 4 QIELICH ST SO2 QI BMUMA| W Ml0] USS FAISAI7| HIULICE
tel]
Z22H EXET MUEH EXEF
ZEERO|AL BF 127427 2HUY ZTiHH| HYZ2O| oy SELIES O[3, A7HE7|Z MU AZHIZTHH| 2QHIE0| HEIE 25t XY
-Buy(Ui4): 2Y Z7HHH| +15% 0|4t - Overweight (H|Z2iTH)
-Hold(2R): Y ZIIHH| -15% ~ 15% LH| S& - Neutral (&
-Sell(MHE): 2HY Z7|CHH| -15% OfAt - Underweight (HIZZ4)

[EASE HIE 2025-03-31 7|&]

O SHESR) U=
92.5% 5.8% 0.7%




