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TAIQIELHMY (047050) 2025. 8.5
EAFQIHUME 2025 Y 27
(B9l dotel) 2025p  J1EFH WA0| A %10 1025 %QoQ) 2024 %YoY
& 8,144.1 8,244.4 -1.2 8,289.2 -1.9 8,153.7 -0.1 8,282.3 -1.7
ol 313.7 358.1 =124 3268 -4.0 270.2 16.1 349.7 -10.3
SO E(%) 3.9 43 =113 3.9 -2.3) 33 16.3 4.2 -8.8
AiEory 126.5 320.1 -60.5 305.8 -58.4 266.5 -52.5 267.1 -52.6
7120l 90.5 228.0 -60.3 228.0 -60.3] 203.8 -55.6 189.6 -52.2
XE: BARCEUNYE, 1252
EAZQIEHUWME 2714H 0] & HY
(B9l dotel) 1Q24 2024 3024 4Q24 1925 2Q25P 3Q25€ 4Q25E
& 7,760.5 8,282.3 8,355.8 7,942.2 8,153.7 8,144.1 8,206.5 8,176.7
FYo| 265.4 349.7 357.2 144.6 270.2 3137 3240 2253
FA0|2E(%) 3.4 42 43 18 33 39 39 28
NiEore 2455 267.1 313.9 -119.9 266.5 1265 369.2 196.8
=019 182.8 189.6 2375 -106.6 203.8 90.5 263.1 125.9
TtE: ZATQEUMY, 3185
HEATQIEUME A2t =0 8 WY
(Sl A8 2021 2022 2023 2024 2025E 2026E 2027E 2028E
oHEA 33,948.9 37,989.6 33,132.8 32,340.8 32,681.0 33,688.0 33,896.0 34,680.2
ol 585.4 902.5 1,163.1 1,116.9 1,133.2 1,255.2 1,278.7 1,337.2
SO E(%) 1.7 2.4 35 35 35 3.7 38 3.9
Hio|ey 488.7 742.1 914.6 706.6 959.1 1,1415 1,197.3 1,285.6
=0|2} 356.5 604.9 680.4 503.4 683.3 813.2 853.0 915.9
X|f=0[< 360.8 589.7 673.9 514.6 698.4 831.2 871.9 936.1
EPS(XIHHF=F) 2,924.3 4,780.1 3,833.7 2,924.9 3,970.1 4,724.9 4,956.1 53213
BPS(X|E{F=F) 28,2585 32,2825 34,692.8 37,201.3 39,998.2 43,259.2 46,557.6 50,221.3
ROE(X|HHFZ) 10.9 15.8 13.4 8.1 10.3 11.4 11.0 11.0
AERES ET R
EAIQHUMNE HHHY HE
(B9l dotel) EEE w2z %X10|

2025E 2026E 2025E 2026E 2025E 2026E
& 32,897 34,177 32,681 33,688 -0.7 -1.4
Folel 1,215 1,365 1,133 1,255 =6.7 -8.0
FA0[2E(%) 3.7 40 35 3.7
Mol 1,097 1,234 959 1,141 =126 =75
=0[¢ 782 879, 683 813 =126 =75
X|z=0[<f 799 898 698 831 =126 =75
X|Hi 3= EPS(3) 4,541 5,106 3,970 4,725 =126 =75
X|Hi 3= BPS(®) 40,569 44,211 39,998 43,259 -1.4 =22
X|HiZ== ROE(%) 11.7 12.0 10.3 11.4 -11.9 -5.8
X2 EABQIELIAY, 71852
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VALl Bl T A FOIELHM'E (047050) 2025. 8.5
HTATQIEHUHANE Q=REXL} =285
(&) (UHaE=) 2=l X042 (&)
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4 -
60,000 0 L 60,000
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Xt&: Fn7tolg, 7|1835d
TZATQIELIAE 12mf PER ®HE ZATRIHWA'E 12mf PBR #HE
) ()
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At&: Fn2tolg, 7|83 d Xt2: Fn7tolg, 7|25
IAFAQRIELHAE Peer Group Valuation
A 271 IVES PER PBR ROE EV/EBITDA I
(mil US$) 25E 26E 25E 26E 25E 26H 25E 26E 25E 26E
Mitsubishi U= 81,349 15.8 13.8 13 1.2 7.8 9.0 16.1 15.6 2.4 2.6
ltochu = 82,555 11.9 1.7 1.9 1.6 15.2 14.3 13.6 13.3 47 4.7
Sumitomo U= 31,821 8.2 8.0 1.0 0.9 1.9 1.3 9.3 9.1 6.6 6.6
Mitsui U= 61,137 1.2 10.6 1.2 11 10.2 10.4 16.3 16.2 3.0 30
Marubeni U= 33,987 95 9.3 1.4 1.2 14.0 13.2 14.4 14.1 3.6 37
TAIQIE LML = 6,028 12.9 10.6 13 11 9.6 1.1 8.1 7.4 3.6 38
LX QIE{Li A = 822 43 4.2 0.4 0.4 9.6 8.9 4.4 39 2.2 2.4
A

Xt&: Bloomberg HMMA(B/47|F), 7125 H




TAIQIELIMYE (047050) 2025. 85
ILZEQAILN (el dot) T FAEHE (9l Holgd)
128 AN, IFRS o1 2023A  2024A  2025F 2026F  2027F 12® M, IFRS ¢E 2023A 2024A 2025F 2026F  2027F
= 33,1328 32,3408 32,681.0 33,6880 33,890 RSkttt 80773 82682 8029.1 89320 9,830.6
OHE 20t 31,2933 30,4448 31,057.6 31927.6 32,108.9 oig U dggxpt 1,136.9 1,057.2 8368 15381 23949
mE50(9 1,839.5 11,8960 16234 17605 1,787.1 |3 8XpAt 2783 154.1 154.1 154.1 154.1
Th2H| 676.4 779.1 490.2 505.3 508.4 UIE=N e =T (SN 44324 44843 45053 46441 46728
o9 1,163.1  1,1169 11,1332 12552 11,2787 TH oKk 19588 2,080.7 20410 21039 21169
EBITDA 1,701.2 16282 16444 24865 24516 J|EtR SR 2709 4919 4919 4918 4919
ez -2485 -4103 -1740 -113.7 -81.4 HIRSXY 8,540.5 9,0682 9,806.2 95243 9,200.6
O|Xf4=2 61.6 62.7 37.4 63.9 96.2 ENONES] 10482 7872 7366 6859 6352
O|XtHI & 282.1 292.4 2255 2255 2255 QB 37049 42406 52849 572832 52166
Q|ztEt0[Y 859.8  921.0 0.0 0.0 0.0 SR 23319 25530 22975 2067.9 18615
Qe aM 856.7  940.6 0.0 0.0 0.0 7|EHH| R S XLt 14555 1,487.4 14872 14873 14873
4 9 2ADIH2Y 913 127.8 127.8 74.6 746 XS 16,617.7 17,3363 17,835.3 18,4563 19,031.2
7|Et -122.4 -2888 -113.7 -26.7 267 w3 6,2755 6,659.7 6,681.8 6,747.1 6,760.6
HelqIxt2H0|f 914.6 706.6 959.1 11,1415 1,197.3 HYXHE L JIEFHS 3,096.4 29371 2959.2 30245 3,0380
Sl 234.2 203.2 2758 3283 3443 HI1Z 8L 27816 32655 3,2655 32655 3,2655
HEAr a0 680.4 503.4 6833 8132 8530 I Bt SR 3975 4571  457.1  457.1  457.1
gI1z0l9| 680.4 503.4 6833 8132 8530 HIRSRA 37175 3,327.2 33272 33272 33272
X|HiFEF20[9 673.9 5146 6984 8312 8719 B389 34267 3,042.1 30421 30421 3,0421
UL Y 2H (%) J|EH| RS 51 2908 2851 2851 2851 2851
=Y U -128 -2.4 1.1 3.1 0.6 SHB 9.993.0 99869 10,008.9 10,074.3 10,087.7
ol sHE 28.9 -4.0 1.5 10.8 1.9 XHix& 6,103.3 65446 70366 76103 81906
EBITDA 32& 30.6 -43 1.0 51.2 -14 e 879.6 879.6 879.6 8796  879.6
XHiFEF20e Z2E 143 -23.6 357 19.0 49 o2 18262 18367 18367 18367 18367
EPS EZg -19.8  -237 357 19.0 49 J|EtRHE -250 -357 -357 -357 -357
HZE50|2E(%) 5.6 5.9 5.0 5.2 5.3 J|EHEZEEH N 857 2288 3633 4978 6323
FAOIAE(%) 35 35 35 37 38 olelyoia 33367 3,635.1 39927 44319 48777
EBITDA Margin(%) 5.1 5.0 5.0 7.4 7.2 HIX|HiX& 5215 8049 7898 7718 7529
X[t 32202 E(%) 2.0 1.6 2.1 2.5 26 X3 6,624.8 73495 78264 83821 89434
CigoEH (Er9: Moty FXMX|HE (Sl 2, Hi, %)
128 A IFRS A& 2023A  2024A  2025F 2026F  2027F 12® A IFRS ¢1E 2023A 2024A 2025F 2026F  2027F
gdes H3s8 1,076.4 8769 13494 20478 21545 FIEXIE(E)
712009 680.4 503.4 6833 8132 8530 EPS 3,834 2925 3970 4725 4,956
Heigdg=ol It 1,0889 11,2605 1,037.6 17836 1,709.0 BPS 34693 37,201 39998 43,259 46,558
QU2 278.1 279.1 2557 1,007  966.6 CFPS 10,066 10,026 9,782 14,761 14,563
FEXAZLI 21| 259.9 232.2 255.6 229.6 206.3 DPS 1000 1550 2000 2300 2500
X 2HgItE0| -1386 -310.9 0.0 0.0 0.0 FIHH==(tH)
7|t 6895 1,060.1 526.3 552.3 536.1 PER 163 13.6 10.4 8.8 8.4
FAL SRR B2 -286.4 -558.2  -359 -1875  -623 PER(Z|1) 25.2 24.9 16.3
HEMALTEHEAZA 2135 943  -210 -1388  -287 PER(ZIX) 5.3 12.8 9.8
I INPNFSEIPIES 912  -653 397 -629  -130 PBR 1.80 1.07 1.04 0.96 0.89
ARSI [EHHR OIS It 10,1 -4835 22.1 65.3 135 PBR(X|11) 2.79 1.96 1.62
7|t -1742 -103.7  -767  -51.1 -34.1 PBR(X|X) 0.59 1.01 0.97
JEISIZSE -406.5 -3288 3356 -3615 -3452 PSR 033 0.22 0.26 0.25 0.25
EXgs #3ss -27.1  -846.1 -1,4012 -1,101.2 -1,001.2 PCFR 6.2 40 5.0 33 3.4
QAU FHE -462.4  -754.4 -1300.0 -1,0000 -900.0 EV/EBITDA 9.6 7.9 8.9 5.6 5.3
QUKL K& 10.2 32.9 0.0 0.0 0.0 FQHIE(%)
T 23S -2642 -3578 0.0 0.0 0.0 i 2%, 2EF,3) 25.0 525 49.9 48.2 50.0
EXIXHEO A (BT -563.0 260.9 50.7 50.7 50.7 B +AE(% 2EF13) 1.6 3.9 4.1 47 5.1
T3 ERAIZA (BT -2.4 124.1 0.0 0.0 0.0 ROA 47 3.0 3.9 45 4.6
7|Et 1,547 -1518 -1519 -1519 -1519 ROE 13.4 8.1 10.3 11.4 11.0
Hegs dadss -1,2254  -176.1 -87.4 -164.1 -2152 ROIC 9.2 7.4 6.9 7.4 7.7
XAZe BIHZ L) -8728 -176.3 0.0 0.0 0.0 HEHAESHE 8.1 73 73 7.4 73
g, HeEdoizde 2 0.0 0.0 0.0 0.0 0.0 THoxAte|H g 17.8 16.0 15.9 16.3 16.1
2| MK E(FS) 0.0 0.0 0.0 0.0 0.0 S 1508 1359 1279  120.2 1128
g 3Xl= -1403 -176.6 -2642 -3409 -392.0 =Xtd3tle 72.4 69.3 67.9 55.1 42.0
7|t -2123 176.8 176.8 176.8 176.8 Ot AU 4.1 3.8 5.0 5.6 5.7
JEISIZSE 15.2 657  -812 -812  -8l2 “XU= 6,2083 6,307.6 6,307.6 6307.6 6307.6
w3 U MR &5t -160.8 -79.7 -220.4 701.3 8568 =Xtda 4,793.1 50963 53167 46154 3,758.6
J|xeF Y HSERRE 1,297.7 11,1369 10572 8368 15381 NOPLAT 17012 11,6282 16444 24865 24516
I Y HSERpE 11369 1057.2 8368 15381 23949 FCF 3143 -3312  -17.4 9380 11217
A& I&sd
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Compliance Notice
o GAH= 82 4 HiX ‘TATQIE{LHAME(047050) LHFAIS 1% Ol ER3ID QUX| U&LCH
e SAte & XIEE JIUEXDE £ HEXIOIH AFE XSTH AMa0] iELICH
o 3 AtEo| FEEAREMAE Xtg MY i & XtEdo| aE 7|US2 I/8ENME U H2E ERotn UX| FELICH
o 3 K20 HAE WEES 20l10| oAE HelohA dtEstn AOH, Qo Feot oLt 2Hdglo] XgE|RASE ZelgtL|ct
XAk
o 2 RARAMXIRE YA 2MXIMETL AR[E 4 e XtE Y HEREH A2 Ao, AP O ol tXdE 2R + gln, SX| §lo] 9
40| HZE = JUFLCt
o 2 IANEMXEE RIIEE BXE 9B HEMESE SHOE A LMo HiEEl= HIOXE2XN, FItEHe 7, 35, iifel +2u Y S0
oot oNA™E THo=R EXXt Apilo| Wil MISIo| O|20{%0F otH, YAts & X292l LHEO| 2Hst0] ozl UKol EXI&R Zutof CHstodf
Ojtet Mle X|X| o0 A F2H0jA XHE AtE & & QIELICHL
o B IA EMXIRE STHOZ 018, =X, MA| HIE, ME HE @A EMote SO WOz XIS Hdiste FR0ls 2ol ofsto] Bl Aty
WIS XA ELct.
EXto|AHSUH (270 ) F7tz=0((271'H)
JE-F% |2 &(%)
= Qx| Exto egxy) M
=9 XL EXtolH =t R = ey
M oK ok
A0 Outperf ATIEIHE — ==
225 og3i0-s QUM o0e e 2188 <817 D gEa
WA g (Maintain) 100000
Outperf
(047050)  2024-04-16 SUESRE 540008 OMY 244 2667 ]
(Maintain) 80,000
2025-02-05 Buy(Reinitiate) 52,0008  6H® -309 17.31
2025-04-30  Buy(Maintain) 62,0008  6IH® -19.65 -10.16 0,000 ‘ —
2025-08-05  Buy(Maintain) 62,0008  6IH¥
40,000
20,000
04
'23/8/05 '24/8/05 '25/8/05
ToIC 28718 VRS IRIBE AE0RS
EXtold 9 MEI|E
71 HEIE(6ME) (B3 HEI|E(6ME)
Buy(Oi=~) AFTHH] +20% Ol It 45 o4 Overweight (HIZSCH) AIECHE| +10% Ol Z=nt2l of4f
Outperform(AI& Q& 43]) AIETHH] +10~+20% FIt A& o4 Neutral (5&) AIETHH] +10~-10% B o4
Marketpnarform()klo QI8) AIETHE] +10~-10% FI} ¥15 o4 Underweight (H|5%2) A|ZCHH| —10% O[4¢ *"}o}é.* of &
Underperform(A|&£=2E 6}3]) AIETHH|] -10~-20% Z=7t oSt2f Ofl 4k

Sell(0i=)

AIZTHE -20% Of

St

3t ofE oY

Fisa Hlg S

(2024/7/1~2025/6/30)

RS

|

o=

96.48%
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MSCI ESG 58 S8 MSCl 53 et 53 2X
AAA
AA 38%
A
BBB
BB _ 17% 14
- % °
- @—0—0
M mim
Jun-19  Mar-20 Apr-21 Jul-22  Sep-23 CCC B BB BBB A AA AAA
Xt&: MSC, 712353 2MXIXtE: At&: MSCl, 7185d
2|MX|  Universe: MSCI
A geE Ha 9 A TR
== AT H 5 Hs
Weighted-Average Key Issue 4.6 5.6
ENVIRONMENT 45 4.1 33.0% v0.2
Opportunities in Clean Tech 3.2 4.2 20.0% Vil
Biodiversity & Land Use* 6.5 5 13.0% Al
SOCIAL 5.7 6.4 20.0% v0.1
Labor Management 5.7 6.6 20.0%
GOVERNANCE 4.1 5.7 47.0% v0.2
Corporate Governance 5.0 6.4 AQ.1
Corporate Behavior 4.8 6.3 v0.7
At&: MSCI, HXIBAXNAR, I|1Z53 2IMK|
ESG 2 0%
AUXt ue

There are no recent new controversies or updates to ongoing controversies for this company.

Az 7185 2lMX|

MSCI T|o{1F #ix|ot=2

Biodiversity Opportunitie Labor Corporate Corporate Rating Trend

&Lland Use sin Clean Management Governance Behaviour

Tech

SKNetworksCompanyLimited N/A oo 0 oo 00 [ LI ) A A
POSCO INTERNATIONAL o000 o . BB <>
CORPORATION
Wuchan Zhongda Group Co., N/A oo 0 oo ° o BB <>
Ltd.
Beijing United Information N/A LI LI o . B <>
Technology Co Ltd
ADANI ENTERPRISES o oo o0 oo 00 ° () ccc <>
LIMITED
XIAMEN C&D INC. N/A e oo o0 ° ° ccc <>

QUARTILE KEY : Bottom Quartile ® Top Quartile ® © e e

RATING TREND KEY : Maintain 4» Upgrade A& Upgrade by two or more notches A A

Xtg: MSCl, 7183d 2lMX|

Downgrade ¥ Downgrade by two or more notches vV




