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Ao T A MF Zo| Y HY
(TH: Aojed) 1Q24 2024 3Q24 4Q24 1025 2Q25E 3Q25E 4Q25E
&Y 635.7 554.8 351.6 365.3 364.8 567.8 687.8 670.7
Feoe -203.8 -84.2 -72.4 -198.2 -140.3 -50.2 0.4 104
SAUOIUE(%) -32.1 -15.2 -20.6 -54.3 -38.4 -8.8 0.1 1.6
MIzoy -148.7 -99.6 -123.4 -147.8 -145.4 -82.3 -31.6 -21.7
0[] -111.7 -74.4 -77.0 -117.7 -111.3 -59.5 -22.9 -9.5
XHiFF=01Y -111.5 -73.8 -76.1 -116.5 -110.9 -59.1 -22.7 -9.0
A& 71253 2MXME
YoHo| = SHFIH 110,0008 HIA|
EPS(8) 2,132¢ 279 EPS
Target PER(tH) 51 H O|TT2H|Y 279 P/E
=k &5 1) 108,732 ¢
Xt 7|25 2N XAE
Tesla 27|€ TO{ G|OIE{(1Q22~1Q25)
1Q22 2Q22 3Q22 4Q22 2022 1023 2Q23 3023 4023 2023 1Q24 2Q24 3Q24 4Q24 2024 1Q25
7|EF At
("i’;odel 14,218 16,411 19,935 20,613 71,177 19,437 19,489 13,688 18,212 70,826 20,995 24,255 26,128 22,727 94,105 17,161
S/X )
Model
3/Y At 291,189 242,169 345,988 419,088 1,298,434 | 421371 460,211 416,800 476,777 | 1,775,159 | 412,376 386,576 443,668 436,718 | 1,679,338 | 345,454
Ei
gxﬂ o 305,407 258,580 365,923 439,701 1,369,611 440,808 479,700 430,488 494,989 | 1,845985 | 433371 410,831 469,796 459,445 | 1,773,443 | 362,615
7|E} Qe
(ET::Iodel 14,724 16,162 18,672 17,147 66,705 10,695 19,225 15,985 22,969 68,874 17,027 21,551 22915 23,640 85,133 12,881
S/X 8)
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3/Y Q= 295,324 238,533 325,158 388,131 1,247,146 | 412,180 446,915 419,074 461,538 | 1,739,707 | 369,783 422,405 439,975 471,930 | 1,704,093 | 323,800
Ei
EW o= 310,048 254,695 343,830 405,278 1,313,851 422,875 466,140 435,059 484,507 | 1,808,581 | 386,810 443,956 462,890 495,570 | 1,789,226 | 336,681
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e I P ON| (Chel: Mooy TN EMENHE (EHl: Aol
128 ZLhH IFRS HE 2023A 2024A 2025F 2026F 2027F 12¥ Z4L IFRS A 2023A 2024A 2025F 2026F 2027F
HEY 46441 19075 2291.1 32829 38487 Q[SXKI 19695 1,089.8 10463 1,100.7 1,217.2
&2t 47837 23710 23424 29943 34684 oz Y syt 2413 2795 3522 3124 2967
U= -139.6  -4635 -51.3 288.6 380.3 |38t 18.5 2.7 2.7 2.7 2.7
Tk 82.7 95.2 128.4 183.8 215.1 U EN =T 1= N 4262 2144 120.1 172.1 201.8
go| -2223 -558.7 -179.7 104.8 165.3 THOXpAR 11634 5746 5527 5949 6975
EBITDA -175.8 -4953 -89.2 1938 259.0 J|EFR-S X4t 120.1 18.6 18.6 18.6 185
Foio|aol -73.4 392 -101.3 -82.1 -66.0 HIQEXM 1,3820 1,7100 1,7484 18583 18735
O| Xt 8.9 5.8 7.4 6.5 6.2 SEXtRpA 1299 1841 2330 2819 3308
O|XIH|-& 78.9 106.4 109.4 1124 112.4 QEXA 1,119.8 1,259.7 12533 13175 1,286.1
Qo 174.6 100.9 126.2 126.2 126.2 SERpA 12.1 17.1 13.0 9.9 7.5
ety 167.5 112.2 112.2 100.5 84.1 J|EtH| St 1202 249.1 249.1 2490  249.1
I gl 2 I|P2 -0.2 -0.2 -0.2 -0.2 -0.2  XpAESH 33514 2,799.8 27947 29590 3,090.7
J|Et -10.3 1513 -13.1 -1.7 -1.7 |4 1,7473 15522 1,703.1 18022 18588
Holqixt2Eo|Y -2957 -5195 -281.0 22.7 99.2 A L J|EHHR 2012 2123 3632 4623 5189
HolMblg -1008 -13838 -779 4.6 21.2 HII38RM 13223 12657 12657 12657 12657
HEAtd e -1949 -380.7 -203.1 18.1 78.0 J|EtR-S R 2238 74.2 74.2 74.2 74.2
FI1=0l -1949 -380.7 -203.1 18.1 78.0 HIgSEAM 4941 5243 5743 6243 6243
X|Hiz220[9 -1943 -3779 -201.7 17.9 77.4 71288 4914 5192 5692 6192 6192
3zE U £ (%) J|EH| RS 2.7 5.1 5.1 5.1 5.1
HEH Z2UE 19.5 -58.9 20.1 433 17.2 2433 22415 20765 22773 24265 2,483
g0l LS -1835 151.3 -67.8 -1583 57.7 X[H{XxE 10972 7136 509.1 5241 5987
EBITDA 528 -159.1 181.7 -820 -317.3 33.6 es 18.1 18.1 18.1 18.1 18.1
X|HiF=F2012 Z2E -172.0 94,5 -46.6 -108.9 3324 r2dog 7039 7019 7019 7019 7019
EPS Z2& A HX| x| =] 3318 J|EfXHE -6.2 -7.2 -7.2 -7.2 -7.2
IHE50|2 (%) -3.0 -243 -2.2 8.8 9.9 J|EPEL RO Ao 235 235 20.6 17.7 14.9
FAO0IAUE(%) -4.8 -293 -7.8 32 43 ojdoiz 357.9  -227 -2244 -206.4 -129.0
EBITDA Margin(%) -38 -26.0 -3.9 5.9 6.7 H|X|H{X|E 12.8 9.7 83 8.4 9.0
X|HHZ=Z=220| 2 E(%) -4.2 -198 -8.8 0.5 20 XH2EAH 1,1100 7233 5173 5325  607.6
SIZSEH (B9l doe) FXHA[ & (EH91: @, HY, %)
128 ZLhH IFRS HE 2023A 2024A 2025F 2026F 2027F 12¥ Z4LIFRS SZA 2023A 2024A 2025F 2026F 2027F
dolas 3zsg -374.6 280.5 25.7 -16.8 =327 FYX|E(R)
g7l=01d -1949 -380.7 -203.1 18.1 78.0 EPS -5372 -10,416 -5556 494 2132
Hisigesol It 14.9 -76.5 -245 60.3 82.1 BPS 30,268 19,660 14,025 14,440 16,493
SERAZI 2| 44.2 60.5 86.4 85.8 91.4 CFPS -4978 -12,602 -6270 2,159 4,409
SYUX LTS24 23 2.9 4.1 3.1 2.4 DPS 0 0 0 0 0
X 2Hgotee -0.2 -0.2 -0.2 -0.2 -0.2  FIHHi4=(tH)
7|Et -31.4  -1397 -1148 -28.4 -115 PER -38.0 -7.8  -11.1 125.1 29.0
FAL SR B Y -242 775.7 267.1 49 -75.6 PER(%|1) -65.1  -208 -169
=AU (eI A 369.5 209.2 94.3 -52.0 -29.7 PER(%|X{) -238 -7.8 -9.7
TH oK 2 A 64.0 588.8 21.9 -423 -1025 PBR 6.74 412 4.41 4.28 3.75
AP LI EHR BT -447.6 -87.9 150.9 99.2 56.6 PBR(%|1) 1155  11.04 6.70
7|Et -10.1 65.6 0.0 0.0 0.0 PBR(%|X) 423 4.12 3.84
IEliasE -170.4 -38.0 -13.8 -100.1 -117.2 PSR 1.59 1.54 0.98 0.68 0.58
EXgs d3sE 5613 -2399 -1204 -1904 -100.4 PCFR -41.0 6.4 9.9 28.6 14.0
QERLO FHE -4820 -207.9 -80.0 -150.0 -60.0 EV/EBITDA -51.0 -9.0 -419 19.7 14.8
FYRLe K& 0.4 0.1 0.0 0.0 0.0 ZFQHIE(%)
SR &3S -4.3 -2.2 0.0 0.0 00  HIFgHH%EEFHS) 0.0 0.0 0.0 0.0 0.0
EXtRFLtI L A(BTH -127.4 -54.4 -49.1 -49.1 -49.1 Y+~ E(%,25F,23) 0.0 0.0 0.0 0.0 0.0
|2 8RO (BT 21.8 15.8 0.0 0.0 0.0 ROA -6.1  -124 -7.3 0.6 2.6
J|Et 30.2 8.7 8.7 8.7 8.7 ROE -16.4  -417 -330 35 13.8
nReEs Hasg 1,050.1 -20.2 110.0 110.0 60.0 ROIC -120 -2538 -7.8 5.4 8.1
A2 ZIHZA) 1,052.6 103.1 50.0 50.0 0.0 OiEMusIHE 7.6 6.0 13.7 225 20.6
=3, XH=EYci30| FIHUL) 7.8 0.0 0.0 0.0 0.0  TOXtAB|EEg 3.9 2.2 4.1 5.7 6.0
T2IFAHRFHE) 0.0 0.0 0.0 0.0 0.0 e Ll 2019  287.1 4402 4557  408.7
Higax= -17.1 0.0 0.0 0.0 0.0 =X atg 1400 207.8  286.1 2948 2609
7|et 68 -1233 60.0 60.0 60.0  O|XtEAHIE -2.8 -5.3 -1.6 0.9 15
JE3SE 6.9 17.8 57.4 57.4 57.4  EXtY3 18137 1,7849 18349 18849 18849
HI U IR &7t 121.1 38.3 72.7 -398 -15.6 =Xtz 15540 15027 14800 15699 15855
7|x0g U APt 120.2 2413 2795 352.2 312.4 NOPLAT -1758 -4953  -89.2 1938  259.0
7| ST NN 2413 279.5 352.2 3124 296.7 FCF -730.6 852 1477 27.3 88.0
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(066970) 2023-08-04  Buy(Maintain)  385,000& 6JH& -51.90 -3831
2023-11-07  Buy(Maintain

2023-11-21  Buy(Maintain

310,000¢ 6ME® -51.75 -4871
310,000¥ 6oHE -43.08 -31.77

( )
( )
2024-02-02 Buy(Maintain) 250,008 6JH® -3570 -25.48 TREME) - ——SEF
2024-05-10  Buy(Maintain)  250,0008  6J4® -38.60 -25.48
2024-08-07 Buy(Maintain) 170,000  6IH¥ -41.64 -29.76 500,000
2024-11-04  Buy(Maintain)  160,000¢  6JH®¥ -3253 -26.13 400000
2024-11-25  Buy(Maintain)  160,0008  6J4® -40.99 -26.13 300000
2025-02-06  Buy(Maintain)  130,0008 6N  -44.67 -29.46
2025-05-14 Buy(Maintain)  110,0008 674 200,000
100,000
0+ . ,
'23/5/14 '24/5/14 '25/5/14




ZlPal=Elf Qoo (066970) 20255. 14

EXfOIA L HEIIE

S|
71 HEI|E(6HE) gz HEI|Z(6HY)
Buy(Oi=) AIETHE| +20% Ol It &5 ol Overweight (HIZ2CH) AIETHE] +10% Ol 1t~ of 4
Outperform(A|E+UE 432]) AIRTHE] +10~+20% F7t 45 oy Neutral (& AIZTHE] +10~-10% BiS OfAt
Marketperform(A|I & 42| &) AIETHE| +10~-10% F7t &S Of4 Underweight (HI =) AECHY| —10% O|4 Z=utstef ofef
Underperform(A| &2 & o}3]) A|ETHE| —10~-20% 7t St2} ofl 4
Sell(TH &) AlZTHH] -20% 0|8t 7t St2f of| 4
EXtsSg HlE& 3 (2024/04/01~2025/03/31)
O == 33 0=
95.90% 4.10% 0.00%
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