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TAIQIELHMY (047050) 2025.10.28
TAZRIEUIME 3025 &H 2|7
(el g 3025P JIEFY %X}O0| M A %X}0| 2025 9%6QoQ) 3Q24 %YoY
& 8,248.3 8,206.5 0.5 8,281.5 -0.4 8,144.1 8,355.8 -1.3
IYo| 315.9 3240 =25 321.2 -1.4 3137 357.2 -11.6
FA0|2E(%) 38 39 39 43
AiEore 2647 369.2 -28.3 286.9 -7.8 109.2 313.9 -15.7
F21=01Y 209.7 263.1 -20.3 211.6 -0.9 131.7 2375 -11.7
A& BARQUEUNY, 185
EAIQHUHMNE 27148 F0| I WY
(T2l A8 1Q24 2024 3Q24 4024 1Q25 2Q25 3Q25P 4Q25E
& 7,760.5 8,282.3 8,355.8 7,942.2 8,153.7 8,144.1 8,248.3 8,239.4
FYo| 265.4 349.7 357.2 144.6 270.2 3137 315.9 246.1
SO E(%) 3.4 4.2 43 1.8 33 3.9 38 3.0
Hiole 2455 267.1 313.9 -119.9 266.5 126.5 2647 217.1
=019 182.8 189.6 2375 -106.6 203.8 90.5 209.7 119.3
xR ZATQIEUMNG, 7185
EAFQIHLHMNE 2ty 0] I Y
(T ) 2021 2022 2023 2024 2025E 2026E 2027€E 2028E
& 33,948.9 37,989.6 33,1328 32,340.8 32,785.5 33,796.6 34,043.4 34,992.0
ol 585.4 902.5 1,163.1 1,116.9 1,145.9 1,289.3 1,324.6 1,403.4
SO E(%) 1.7 2.4 35 35 35 3.8 39 40
Aol 488.7 7421 914.6 706.6 874.8 1,172.0 1,239.9 1,348.6
=0|2} 356.5 604.9 680.4 503.4 623.2 834.9 883.3 960.7
X|f=0[< 360.8 589.7 673.9 514.6 637.0 853.4 902.9 982.0
EPS(X|Hi === 2,9243 4,780.1 3,8337 2,924.9 3,621.1 4,851.1 5,132.2 5,582.1
BPS(XIHiF=== 28,258.5 32,282.5 34,692.8 37,201.3 39,794.4 43,036.4 46,414.1 50,241.7
ROE(X|HHFZ) 10.9 15.8 13.4 8.1 9.4 11.7 11.5 11.6
RE: EADQIEINY, 125
HEAZQHUWMNE SXHY HE
(S49l: Notel) wa was %A10|

2025E 2026E| 2025E 2026E 2025E 2026E
& 32,681 33,688 32,785 33,797 0.3 0.3
Fgo|el 1,133 1,255 1,146 1,289 11 2.7
SO E(%) 35 3.7 3.5 3.8
MIEol 959 1,141 875 1,172 -8.8 2.7
=09 683 813 623 835 -8.8 2.7
X|diZ=0[2 698 831 637 853 -8.8 2.7
X|Hi3=== EPS(®) 3,970 4,725 3,621 4,851 -8.8 2.7
X|di =3 BPS(2) 39,998 43,259 39,794 43,036 -0.5 -0.5
X|HiZ== ROE(%) 10.3 11.4 9.4 11.7
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T ATQIELHME Peer Group Valuation
BAHY =yl INES PER PBR ROE EV/EBITDA FeolYE
(mil US$) FY26E  FY27E| FY26E  FY27E| FY26E  FY27E]  FY26E  FY27E| FY26E  FY27E
Mitsubishi U= 99,302 19.9 175 1.6 1.6 79 9.0 21.9 21.0 2.4 2.7
Itochu U= 92,956 13.9 135 2.2 1.9 15.3 14.4 15.4 15.0 4.6 47
Sumitomo YR 37,513 9.9 9.5 1.2 1.1 1.9 11.4 11.2 10.5 6.2 6.2
Mitsui U= 73,232 13.6 12.8 15 1.3 10.4 10.5 20.1 19.6 3.0 3.0
Marubeni U 41,758 1.9 11.6 1.8 1.5 14.1 133 16.1 16.1 3.8 38
FY25E  FY26E| FY25E  FY26E| FY25E  FY26E|  FY25E  FY26E|  FY25E  FY26E
ZAIE LMY =2 7,071 16.2 132 15 1.4 93 11.0 9.2 8.4 35 3.9
LX QIELHA & o= 825 4.7 4.7 0.4 0.4 9.1 8.4 47 43 2.0 23

Xt&: Bloomberg HMMA(10/27 7|&), 7|&
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ILZAOI AN (e dote)) IHRAEHE (el dote))
128 24 IFRS A2 2023A  2024A 2025F 2026F  2027F 128 E IFRS ¢1F 2023A 2024A 2025F 2026F 2027F
HEY 33,1328 32,3408 32,7855 33,796.6 34,0434 KSXHt 8,077.3 82682 80013 8900.7 9,8150
&2t 31,2933 30,444.8 30,876.8 31,721.0 31,926.8 og N A EAR 1,136.9 11,0572  788.1 11,4850 2,349.9
==l Bl 1,8395 1890 19086 20756 21166 HIlZ Rt 2783 154.1 154.1 154.1 154.1
M| 676.4  779.1 7628 7863 7920 OHEME 2 7IEREA 44324 44843 45197 4,659.1 4,693.1
geolg 1,163.1  1,1169 11,1459 12893 13246 TH oKk 19588 2,080.7 2,047.5 21107 2,126.1
EBITDA 1,701.2 16282 1657.1 25206 24976 J|EtR SR 2709 4919 4919 4918 4918
ez -2485 -4103 -271.1 -117.3 -g84.7 HIRSAR 8,540.5 9,068.2 9,806.2 95243 9,200.6
O|Xt#=2| 61.6 62.7 35.6 61.9 945 ENONES] 10482 7872 7366 6859 6352
O|XtH| & 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 20679 18615
Qe aM 856.7 9406 0.0 0.0 0.0 7|EHH| - SXHA 1,4555 1,487.4 1,487.2 14873 14873
34 9 2012 913 127.8 127.8 74.6 746 XA 16,617.7 17,336.3 17,807.6 18,4250 19,015.7
7|E}f -1224 -2888 -209.0 -28.3 -283 S324 6,2755 6,659.7 6,6885 6,754.1 6,770.1
SHOIN|X[Zx0[9] 9146 7066 8748 11,1720 1,239.9 OHUKHR L T|EFHS 30964 29371 29660 3,031.6 3,047.6
golnalg 2342 2032 2516 3370  356.6 HI1Z 8L 2,781.6 3,2655 3,2655 3,2655 3,2655
P BN Tl 680.4 5034 6232 8349 8833 J|EHR SRR 3975  457.1 4570 4570 4570
Y1209 680.4 5034 6232 8349 8833 HIGSHA 3,717.5 3,327.2 373272 3,327.2 3,327.2
X|HiFEFE20l9| 673.9 5146 6370 8534 9029 B389 3,426.7 3,042.1 3,042.1 30421 3,042.1
U2 9 29 (%) J|EH| RS 51 2908 2851 2851 2851 2851
HWEH 528 -12.8 -2.4 1.4 3.1 0.7 SMEA 9.993.0 9,986.9 10,015.7 10,081.3 10,097.3
ol sHE 28.9 -4.0 2.6 12,5 2.7 XIHix|2 6,103.3 65446 7,008 7,571.1 81653
EBITDA 32& 30.6 -43 1.8 52.1 -0.9 e 879.6 879.6 879.6 8796  879.6
XHiFEF20e Z2E 143 -236 238 34.0 5.8 o2 18262 18367 18367 18367 18367
EPS 528 -198  -237 238 34.0 5.8 J|EtRHE -250 -357 -357 =357 -357
THES0IAE(%) 5.6 5.9 5.8 6.1 6.2 DBt A N 857 2288 3633 4978 6323
FAOIAE(%) 35 35 35 38 39 ojledoizd 33367 3,635.1 39569 43927 48524
EBITDA Margin(%) 5.1 5.0 5.1 75 73 HIX|HiX|E 5215 8049  791.1 7726  753.1
X[ 33 20|2 E(%) 2.0 1.6 1.9 2.5 2.7 XEBA 6,624.8 73495 7,791.9 83437 89184
CIZ2SEH (ere: Moty FXMX|H (SHel: ¢, b, %)
128 E4 IFRS 93 2023A 2024A  2025F 2026F  2027F 128 #HL, IFRS 93 2023A 2024A 2025F 2026F 2027F
IdYUes 3 1,076.4 876.9 11,3007 20178 21881 FYXIEH)
gI1&01< 680.4 5034 6232 8349 8833 EPS 3834 2925 3621 4851 5132
HIH3E SO It 1,0889 11,2605 10152 17944 17229 BPS 34,693 37,201 39,794 43,036 46,414
SARAZIHA 2| 278.1 279.1 2557 1,007  966.6 CFPS 10,066 10,026 9,313 14946 14,815
PRI 2| 259.9 2322 2556 2296 2063 DPS 1000 1550 1,850 2,450 2,600
X 2HgItE0| -1386 -310.9 0.0 0.0 0.0 F7HHl=x(HH)
J|Et 6895 1,060.1 503.9  563.1 550.0 PER 16.3 13.6 11.4 85 8.1
FHE SRS -286.4 -558.2  -245 -2392  -59.0 PER(%|1) 25.2 24.9 17.9
OHEMHEUT|ERfEZL 2135 943 -354 -1394 -34.0 PER(XIX) 5.3 12.8 10.7
WinbGNCIFIZS 912  -653 332 -63.1 -15.4 PBR 1.80 1.07 1.04 0.96 0.89
ARSI [EHHR OIS It 10,1 -4835 28.8 65.6 16.0 PBR(X|11) 2.79 1.96 1.63
J|Et -1742 -103.7  -51.1 -1023  -256 PBR(|X) 0.59 1.01 0.98
JERIZEE -4065 -3288 -313.2 -3723 -359.1 PSR 033 0.22 031 0.30 0.30
EX@s sgadsg -27.1  -846.1 -1,4012 -1,101.2 -1,001.2 PCFR 6.2 4.0 6.2 3.9 3.9
[ERHLS| FS -462.4  -754.4 -1300.0 -1,0000 -900.0 EV/EBITDA 9.6 7.9 9.9 6.2 5.9
QUKL K& 10.2 32.9 0.0 0.0 0.0 FQHIE(%)
T 23S -2642 -357.8 0.0 0.0 0.0 i 2%, 2EF,3) 25.0 525 50.6 50.0 50.2
EXIXHEO A (BT -563.0 260.9 50.7 50.7 50.7 B +AE(% 2EF13) 1.6 3.9 32 4.2 45
T3 EXAIZA (BT -2.4 1241 0.0 0.0 0.0 ROA 47 3.0 35 4.6 47
7|Et 1,547 -1518 -1519 -1519 -1519 ROE 13.4 8.1 9.4 1.7 11.5
H2EsE IS -1,2254  -176.1 -87.4 -1385 -2408 RoOIC 9.2 7.4 7.0 7.6 7.9
XAZe BIHZ L) -8728 -176.3 0.0 0.0 0.0 HEHAESHE 8.1 7.3 73 7.4 7.3
23, HEYo3o 5 0.0 0.0 0.0 0.0 00  MoXRtz|IHE 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 1285 1208 1132
g 3Xl= -1403 -176.6 -2642 -3153 -417.6 =Xtd 3l 72.4 69.3 68.9 56.0 42.6
J|Et -2123 176.8 176.8 176.8 176.8 Ot AU 4.1 3.8 5.1 5.7 5.9
JERIZEE 15.2 657  -812 -812  -8l2 “XU= 6,2083 6,307.6 6,307.6 6307.6 6307.6
wg U EIERLS &5t 1608 797 -269.1 6969 8649 =Xtda 4793.1 50963 53654 46685 3,803.6
J|xHZ Y HIHIR 1,297.7 1,369 1,057.2  788.1 11,4850 NOPLAT 17012 11,6282 1,657.1 25206 2497.6
J|UHZ U IR 1,136.9 1,057.2  788.1 14850 23499 FCF 3143 -331.2 3.1 9106 1,157.6
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MSCI ESG %t S8 MSCI 8% ¢ 52 82X
AAA
AA 38%
A
BBB
88 ©0-© TR
- % °
- ©0—0—0 % g |
o H mim
Jun-19  Mar-20 Apr-21  Jul-22  Sep-23 ccc B BB BBB A AA AAA
At=: MSCl, 7123 2lMXIXt=: Xt&: MSCl, 7|183d
2|MX|  Universe: MSCI
NE 32 B o Ay B
=+ AT HZ 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% vl
Biodiversity & Land Use* 6.5 5 13.0% All
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]
Corporate Behavior 438 6.3 v0.7
A& MSCI, XSAIAAH, I|1Z25H 2lMX|
ESG %2 o|%
uxt 8

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

&E: 7125 2K
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 L] LI L] . 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

Xt2: MSCI, 7|85 2IAX]|

Downgrade ¥ Downgrade by two or more notches vV




