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600,000 1 r-/ (‘JO +35.1%, OPM 27.2%)8 YdY Ao= MYt OMAQto EolE Soff 2
400,000 N""\r\/" -10 N 22 4 F22 MG 37| 01Y INEME XI&E AE Tt
200000 | :;8 Ct EXtolAH Outperform2 £X|6td, SHZFIJH= 27F EPS 35,2870
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HOPIHY-MEZ] MK 20| & MY (K-IFRS HZE 7|&E)
(M9) 1Q24 2024 3024 4024 1Q25 2025 3025 4Q25F 2024 2025F 2026F
=Y 801.0 916.9 788.7 815.7 1,014.7 906.2 995.4 1,129.7 3,322.3 4,046.0 4,757.1
(Yovy) 40.9% 42.7% 13.6% 2.3% 26.7% -1.2% 26.2% 38.5% 22.9% 21.8% 17.6%
HH217| 4333 461.8 486.6 653.8 699.2 580.5 789.0 813.5 2,035.5 2,882.2 3,080.9
S1™717| 142.5 140.1 131.4 123.2 166.8 146.0 88.8 137.0 537.2 538.5 677.6
H™217] & 225.1 315.0 170.8 38.7 148.7 179.7 117.6 179.2 749.6 625.3 998.5
Foled 128.8 210.1 163.8 166.3 218.2 209.1 2471 284.8 669.0 959.3 1,296.1
(YoY) 178.1% 257.0% 91.8% 33.4% 69.4% -0.4% 50.8% 71.3% 112.2% 43.4% 35.1%
OPM 16.1% 22.9% 20.8% 20.4% 21.5% 23.1% 24.8% 25.2% 20.1% 23.7% 27.2%
0[] 93.4 161.2 116.6 127.2 153.4 141.9 191.1 197.2 498.4 683.7 1,012.4
(YoY) 224 1% 331.1% 114.8% -8.5% 64.2% -12.0% 63.9% 55.0% 92.1% 37.2% 48.1%
NPM 11.7% 17.6% 14.8% 15.6% 15.1% 15.7% 19.2% 17.5% 15.0% 16.9% 21.3%
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EEEAILAN (el goie) T FYEE (Er9l: Hofed)
128 34 IFRS 913 2023A  2024A  2025F 2026F 2027F  12°® ZALIFRS 9E 2023A 2024A 2025F 2026F 2027F
E 27028 33223 40460 4757.1 54364 QEXM 1973.0 2,763.7 3,286.7 4,176.1 54331
&0t 20924 22778 26298 29379 3260.6 oz o sgd gt 176.1  569.8 677.3 11,1520 2,003.8
TESES][] 6104 10446 14162 18192 21757 |2 8Xt4t 245 34.4 48.3 67.9 95.3
TR 2952 3756 4569 5230 5792 = o 7IEH2 659.4 8309 10119 1,189.7 13596
oY 315.2 669.0 959.3  1,296.1 1,596.6 XD XpAR 849.7 10814 13169 15484 17695
EBITDA 367.6 7342 10351 13895 1,705.0 J|EtR- St 2633 2472 2323 2181 2049
FQee -47 -189  -628 18.7 39.0 HIRSXH 937.2 1,031.8 11,1560 12626 12741
O| Xt 5.8 14.0 16.8 28.2 48.6 EXtRpA 7.4 63 6.3 6.2 6.2
O|XHH|-& 39.2 29.6 29.6 29.6 29.6 SERRA 6243 730.1 8636 9782 9966
Qo 53.4 132.1 82.8 82.8 82.8 SERpA 70.0 65.9 56.6 48.6 417
el ] 51.5 473 448 44.8 448 J|EH| R &R 2355 2295 2295 2296 2296
& 9 BAY YL -0.1 0.0 0.0 0.0 0.0  XREA 29102 3,7955 4,4427 54386 6,707.2
7|Et 269  -88.1 -880 -179 -180 Q|s& 1,497.4 2001.1 21331 22851 24628
HOLMIXI2EH 0|2 3105  650.1 8964 13148 16356 YRS ! J|EHHR 4053 5006 6326 7847 9623
HolMHl& 51.1 151.7 2128 3024 3762 HII1382HM 4519 1407 1407 1407 1407
H LA 2= 2595 4984 6837 10124 12594 JlEtR-E 2 6402 13598 13598 1359.7 13598
g71=01Y 2595 4984 6837 10124 12594 HSSEAM 355.7 2869 2869 2869 2869
XHiFEF 09 2592 5016 6905 11,0225 11,2720 71288 2908 2111 2111 2111 2111
3da Y =AY (%) J|EH| RS 64.9 75.8 75.8 75.8 75.8
=Y U 28.4 22.9 21.8 17.6 143 Sxi5A 1,853.1 2,288.0 24200 25721 27497
Io|Y LS 136.9 1122 43.4 35.1 232 XHix|g 1,048.1 15018 20238 28778 39813
EBITDA 528 104.3 99.7 410 34.2 22.7 PN 180.2 1802 1802 1802  180.2
XuiFF20lQ 53L& 59.5 93.5 37.7 48.1 24.4 oz 4018 4018 4018 4018 4018
EPS 5Z& 59.5 93,5 37.7 48.1 24.4 J|EfXHR -152 -152 -152 -152 =152
I1ZZ£0(28(%) 22,6 314 35.0 38.2 40.0 J|EPR O | ol 847 119.1 1431 1672 1912
0| AE(%) 1.7 20.1 23.7 27.2 29.4 0|0z 3966 8159 13138 2,1438 32232
EBITDA Margin(%) 13.6 22.1 25.6 29.2 314  H|X|EX|E 8.9 5.7 -1 -11.2  -238
K|l Z=32=0]2 E(%) 9.6 15.1 17.1 215 234 XESH 1,057.0 15075 20227 28666 3957.4
HISEHR (9 Mojel)  EXMX|H (T 2, %, tH)
128 &L IFRS g3 2023A  2024A  2025F 2026F 2027F 12 ® FALIFRS ¢E 2023A 2024A 2025F 2026F 2027F
gdues d3dss -224 10337 5284 9011 12062 @ FYX|H(H)
g71=0ld 2595 4984 6837 10124 12594 EPS 7,189 13914 19,155 28366 35,287
Heige=ol It 1067 2553 3398 4356  504.1 BPS 29077 41,662 56,142 79,834 110,446
SYRAZ 24| 44.4 56.5 66.5 85.4 101.6 CFPS 10,158 20,910 28393 40,170 48923
SR 2| 8.0 8.7 93 8.0 6.9 DPS 1000 5350 5350 5350 5,350
X 2HEItE 0.0 0.0 0.0 0.0 0.0 FJHHH(HH)
7|Et 54.3 190.1 264.0 3422 395.6 PER 11.4 275 40.4 325 26.1
FASLES XA S 2 -346.7 3614 2695 -243.1 -200.1 PER(%|1) 12.6 29.7 51.0
OHEXHEL T (e 2 A -1429 -107.4 -181.0 -177.8 -169.9 PER(X|X) 5.0 5.7 13.8
T OXpArOZE A -219.9 -1705 -2356 -231.4 -221.1 PBR 2.83 9.17 1379 1155 8.35
O XN S 7| EFXH 2| B¢ 235 -12.8 132.0 152.0 177.7 PBR(%|12) 3,12 993 1738
7|EH -7.4 652.1 15.1 14.1 13.2 PBR(%[X) 1.23 1.91 471
I35 E -419 -84 -2256 -303.8 -357.2 PSR 1.10 4.14 6.90 6.99 6.11
EXgs d3dss -933 -1432 -2118 -217.4 -1453 PCFR 8.1 18.3 27.3 23.0 18.8
ORI 2= -754 -1216 -2000 -200.0 ~-120.0 EV/EBITDA 9.6 18.4 26.6 233 18.5
FYRLe K& 0.4 0.2 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -13.7  -15.1 0.0 0.0 0.0 HIE e (%, 2 8F 3 3) 13.9 38.6 28.2 19.0 15.3
EXIRFLtI L A(ETH -2.4 1.1 0.0 0.0 0.0 Y+~ E(%,25F,23) 1.2 1.4 0.7 0.6 0.6
CHI| 28RO ZEA (ST -1.6 -99  -139 -195 -274 ROA 9.7 14.9 16.6 20.5 20.7
J|Et -0.6 2.1 2.1 2.1 2.1 ROE 27.7 393 39.2 417 37.1
Higs szsd 1182 -517.9 -6349 -6349 -6349 ROIC 23.2 40.7 53.7 57.6 61.0
2ol ZIHZA) 0.0 0.0 0.0 0.0 0.0 HEM SIS 46 45 4.4 43 43
r2d, Aozl S7HaAL) 0.0 0.0 0.0 0.0 0.0 THDXRA S H & 37 34 3.4 33 33
2| MK E(FS) 0.0 0.0 0.0 0.0 0.0 v EIE= 1753 151.8  119.6 89.7 69.5
CIISE=NT= -180  -75.6 -192.6 -1926 -192.6 =Xtel3H8 513 -167 -185 -303 -442
7|EL 136.2 -4423 -4423 -4423 -4423 O|XtE At & 8.0 22,6 324 438 54.0
JEI3sE 0.9 21.1 4259 4259 4259 @ BXYU2 7427 3518 3518 3518 3518
sz ¥ YRS =50t 34 3937 107.5 4746 8519 =X3 5421 -252.4 -3739 -868.0 -1747.3
7| x0igd U APt 172.7 176.1 569.8 6773 1,151.9  NOPLAT 367.6 7342 10351 13895 17050
J|Usig U AFERR 176.1 569.8 6773 1,151.9 20038 FCF -86.9 8264 3378 6483 10177
TE : 9123 eMXIME
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Compliance Notice
o IA= 18 162 A ‘HDUCH LA E2|(267260) LAHFAS 1% O EHFSt UX| Y&SLICH
o Tt & XtRE 7|BEXAL £ M3XIOIA AFH XSS AMAO| glELICH
° I AR FEEAZMAE AR HEY AN & A=Y AZE 7|PS2 FEFAYE U H2E ER/St UK LESLUCH
o = X20| AAE HE8SS 2019 o|HS F&stA st Jon, oo Hutst Lo|Lt ZHI g0 FYEAS S =gt ch
AX|AR
o 2 RANEMXIEE TAS ZIMXMETE AR" = e ANE W FEEEE G2 Ao, YA O Fego|Lt g E BEEYE = el
EX| glo] o|Ho|] HAE 5= US|t
o 2 ZNRNRRE QIS5 SAE 9% YEABS SHOE LA DAY WEEE HDXREM, 95 I8, 51, oo PE
g Sof ot oAZEFE 2 MAoR EXIAL AtAlo| mhEhat MUsLo O|Z0{X{OF s, SAHE &2 XtEo| LHEO| oA sto] el U
o EXEQ Ao CHst ofifst MAL X[X| for HE FHOM SHZE AE 2 = USLICH
o 2 ZAt BMXIEE RHOR Q18 X, A, HiZ, & HEY, WA, Ssts 59 WHoE MEAHS Hfste Z2<0= Y 2|t
of Q@AM HMAZ XA LT
EXro|AHSLHE (290 H) SHEFIIF0|(27HY)
=5
z29 ot sieE  =E M ez am
Ajx  FIIH] It
HOHCH2
Ef 199 0240325 BUV(Maintain) 2100008 6@ -088 16,19
E8 SHFNEY) ——2EET}
(267260)  2024-04-24  BUY(Maintain) 300,0008 6%  -487 1533
1,200,000
2024-07-24  BUY(Maintain) ~ 450,0009 674  -32.33 -18.78 s
2024-10-28  BUY(Maintain) ~ 480,000% 6%  -26.13 -1875 L0000
2024-11-26  BUY(Maintain)  480,0008 6JH®  -2259 -12.92 800,000
2025-01-21  BUY(Maintain)  480,0009 6JH®  -24.61 -7.29 600,000
2025-04-23  BUY(Maintain) ~ 400,0008 6H¥ 124 27.00 400,000
2025-07-23  BUY(Maintain) 580,0009 6J4®  -691 1517 200,000
Outperf [
2025-10-16 UIPEMIOM 20h hoot 674 752 2653 0
(Downgrade) '24/1/19 '25/1/19 '26/1/19
Outperf
2026-01-19 C PRI 1,060,000 674
(Maintain)
FoHE 2BFNE JECE Helgs MBS
sxto/7 3 HBIIE
71 HEI|E6718) A= HEI|1E@671Y)
Buy(OH=~) AIZOHH] +20% O|& =7+ &5 o4 Overweight (H| & ZHCY) A|ZHCHH] +10% O|&F Zxp4=ol of 4
Outperform(AlZ =& 42 A|ZCHH] +10~+20% 7t &5 o4 Neutral (BE AIZCHE +10~-10% Bl& O 4
Marketperform(A| &+ &) AIZHCHH] +10~-10% F7t HE& O & Underweight (H| &%) AlZCHH| -10% O|& ZXtsher of &
Underperform(A| &= E ot3]) A|ZCHH| -10~-20% F7t o}2t of &
Sell(OH =) AFCHH| -20% OISt F7t st ofl&f
EXrS3 HI8 S7 (2025/01/01~2025/12/31)
O+~ 38 113
96.39% 3.61% 0.00%
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MSCI ESG T8 & MSCI S5 Xl S5 =22
AAA .
AA 27%
A :
BBB _ 16% 116% F 16%
~ : :
BB BB Eguad BB H H
(- ) 1 |
B : :
ccc : :
Dec-19 Sep-20 Sep-21 Dec-22 Nov-23 ccc B BB BBB A AA AAA
Xt&: MSCI, 71233d 2lMX|
ME s8¢ H4 9 e B2
= LA |5 Hs
ESG F8 Ols It5H a3t 53 5.1
3 5.6 5.1 36.0%
TzE 71 #d Jle 5.4 5.5 24.0% v0.2
95 2% Hizn Hoig 6.0 45 12.0% AQ03
Abgl 6.0 54 23.0% v0.4
L2 e 6.0 55 23.0% v0.4
AL B 4.6 5.1 41.0% AQ2
71 Xz 5.3 6.1 AQ2
Y gs 5.6 5.2
A& MSCI, XSAIAAH, I|1Z25H 2IMX|
ESG Z[Z Ol
X} e
Az 7125H 2IMA
MSCI I|0{& X032
AU Peer 2 5IHAL MeF Jle Rl 22 L | 71 XHiE 7Y "E S8 e
(M71%-HI) 23 7129 HiE 0212
FUJI ELECTRIC CO., LTD. o000 o000 oo oo LI AA <>
Sungrow Power Supply Co.,, © e e e oo 0 L3N LI ° A <>
Ltd.
HD HYUNDAI ELECTRICCO., o o oo 0 o 0o 0 o0 o0 BBB <>
LTD.
EVE Energy Co., Ltd. e 0o 00 [ o0 B <>
TBEA CO,, LTD. e oo o0 oo B A
Fangda Carbon New Material ® CCcC <>
Co,, Ltd.
422 S - XX 429 e X1 422 e e o @
sa FA 252 Oy 4 A B v 253 0|y SI¢ vv




