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==X
=T o
E Xl =2 X5t =5 = = =K==} o L
J<\3|'7| —,—Xl‘j’;OIJEE o°,=,|‘0|-01 EE?_l' DHE _;'q_Jg E'”olan_ E—l’:l:—'l‘ |7EE-|’
szl ohEEd
(2H9l: Aol 3) 2019 2020 2021 2022 2023 ~3Q24 4Q24E 2024E 2025E 2026E 2027E
L] 673.8 830.1 599.0 764.1 854.3 875.9 363.6 1,211.3 1,378.0 1,466.8 1,633.6
YoY(%) 24.1% 18.8% -38.6% 21.6% 10.6% 52.1% 30.6% 41.8% 13.8% 6.4% 11.4%
Metg 558.1 675.6 437.9 603.3 692.9 743.0 3354 1,078.4 1,215.8 1,302.3 1,465.4
A & Btst 362.6 501.0 210.6 310.8 425.4 501.5 253.4 754.9 875.4 859.5 937.9
S 127.0 144.1 218.5 268.0 216.7 233.2 68.7 301.9 340.4 442.8 527.6
7|EL Iz 68.5 30.5 8.8 24.5 50.8 8.3 13.3 21.6 - - -
H| Mt Qll Xl 115.7 154.5 161.1 160.8 161.4 132.9 28.2 161.1 162.2 164.5 168.2
SCR 39.8 68.5 35.0 40.7 38.5 26.7 11.4 38.1 26.8 15.6 4.4
AM S 7|E} 75.9 86.0 126.1 120.1 122.9 106.2 16.8 123.0 135.3 148.9 163.8
=)= = =X
6.1. MEtE QAT BF OfE =3
O = iI: o) o o0 ~ o Okxl| 74
SMe| IE2 QT7|ECE QIAELCEL " Aof 7[7t2 of 2~310|H, AMZEI7IAS AHHZE
= = =t H He = = = -1 (=]
AMHEE 7|82 MBH MxMII0| ASEICE MEE AT 22 0fE £ =2l (NSAIE of
= X Y=l = = AXH = XM&Me =
£ Fd + (Q0|SAI2 OiE 9 + QA7 =F=2 E FHS MEL
0 = = X
(1) SAI2 0iE =3
= 1|= = 5%
SAZ2 s =3
. o
(EHe] - dld &) 4Q24E 2025E 2026E 2027E
Y= =
SA=E S 209.3 905.0 1,061.9 423.1
a5t & &Y 119.8 600.1 845.0 186.2
% of Sales 57.2% 66.3% 79.6% 44.0%
St M 60.6 167.4 423.1 -
=
HdE3Y 59.2 432.7 421.9 186.2
=
3= 89.5 304.8 216.8 237.0
% of Sales 42.8% 33.7% 20.4% 56.0%
[ ~ (=) S Hx x| = (0] =} =
AT HZHoll= cHEF 13~ 1 670Eel HMZ 7[2te 2dHX, 21T AUSEAIEMNKA| L0 QIzE
TAIE = XN 9l = OF L A2 XXF
Ct Of2tM SAIE O1E FEE fld © A=IbsA7] @ ASf & AXl =8 FF5H0, 24| 7t
= = == iy
st 71ztof| dX #S3HA QU=EICH 7SR
BHslozl M £ HEHSAE)
UFEX HltAIRY AAZEY QIE oI SF5Y U AR HAZEY SIzoIFEE| 255
MNEZY 2018-04-17 2020-10-23 4Q 20 76,900,000,000[ 44 EZY 2022-08-12 2025-08-21 3Q25 170,500,000,000
BtaleM 2018-06-21 2020-02-28 1Q20 47,700,000,000| 88t 4 2022-08-24 2024-05-07 2Q24 65,900,000,000
ststeM 2018-10-01 2020-02-17 1Q20 84,900,000,000[ &4 2¢ 2022-08-26 2024-02-01 1Q24 29,200,000,000
CSBC Corporation 2018-10-04 2020-09-12 3Q20 44,700,000,000|Taizhou Sanfu Ship Engineering 2022-08-31 2025-05-15 2Q25 31,000,000,000
BHloM 2018-10-11 2020-06-03 2Q20 39,500,000,000| 884 2022-09-15 2025-03-01 1Q25 119,600,000,000
stateM 2019-04-04 2020-07-21 3Q20 29,500,000,000| 4453 2022-09-30 2024-11-30 4Q24 62,600,000,000
HHETY 2019-09-30 2021-07-09 3Q21 54,900,000,000| Yangzijiang International Trading 2022-10-13 2025-04-25 2Q25 61,700,000,000
Yangzijiang International Trading 2019-10-24 2021-06-15 2Q21 26,800,000,000(Zhoushan Changhong International 2022-12-09 2025-10-30 4Q 25 147,000,000,000
EEER 2020-01-31 2020-11-15 4Q 20 30,300,000,000| 44 EZ 2022-12-21 2025-05-10 2Q25 44,200,000,000
stste M 2020-02-24 2021-10-18 4Q21 28,500,000,000(China Merchants Heavy Industry 2023-01-03 2025-05-15 2Q25 64,300,000,000
£ DSIC 2020-03-05 2022-01-05 1Q22 35,800,000,000| 44 E3Y 2023-01-05 2026-12-12 4Q26 72,300,000,000
Z3 NACKS/DACKS ZM2 2020-10-21 2023-02-20 1Q23 61,500,000,000| 4453 2023-01-19 2025-03-29 1Q25 40,200,000,000
35N 2020-12-23 2022-02-25 1Q22 43,000,000,000| Yangzijiang International Trading 2023-02-14 2025-03-08 1Q25 34,400,000,000
EEER 2021-02-18 2023-02-13 1Q23 44,000,000,000| 88t 4 2023-02-22 2025-06-23 2Q25 63,600,000,000
HHE3Y 2021-03-11 2022-10-02 4Q22 35,900,000,000|Nakilat Shipping (Qatar) Limited 2023-03-01 2028-02-28 1Q28 89,800,000,000
st M 2021-03-15 2023-07-14 3Q23 82,900,000,000(China Merchants Heavy Industry 2023-03-31 2025-12-31 4Q 25 33,100,000,000
Yangzijiang International Trading 2021-04-26 2023-03-26 1Q23 64,000,000,000| 8814 2023-04-03 2025-10-27 4Q25 63,600,000,000
MMETY 2021-06-30 2023-07-28 3Q23 52,900,000,000| 44 E2Y 2023-05-31 2026-02-07 1Q26 60,000,000,000
BtsloM 2021-09-30 2023-03-03 1Q23 50,600,000,000|New Times Shipbuilding 2023-07-28 2026-11-28 4Q26 72,800,000,000
HE 2021-12-21 2023-09-25 3Q23 56,700,000,000| 4453 2023-08-28 2026-11-30 4Q26 382,100,000,000
35l M 2022-01-18 2024-02-05 1Q 24 68,300,000,000(8tstM 2024-02-22 2026-07-06 3Q26 149,300,000,000
Shanghai Waigaogiao Shipbuilding 2022-03-04 2024-07-02 3Q24 94,500,000,000| 44 E 3 2024-04-26 2027-10-01 4Q27 273,600,000,000
MMEZY 2022-03-31 2025-03-10 1Q25 56,300,000,000|New Times Shipbuilding 2024-05-20 2027-07-11 3Q27 81,600,000,000
BtsloM 2022-04-12 2024-09-30 3Q24 52,800,000,000| 24 HILRX|(FR) 2024-07-04 2028-07-12 3Q28 113,800,000,000
BtsleM 2022-04-15 2024-12-15 4Q24 43,300,000,000|China Merchants Heavy Industries 2024-07-11 2027-05-30 2Q27 80,000,000,000
35N 2022-04-19 2025-09-22 3Q25 116,500,000,000|New Times Shipbuilding 2024-08-19 2028-06-25 2Q28 233,000,000,000
#4453y 2022-04-29 2024-10-11 4Q24 53,800,000,000| 88t 4 2024-08-26 2026-06-15 2Q26 57,600,000,000
35N 2022-05-27 2025-03-10 1Q25 103,900,000,000| &k&t2M 2024-08-30 2027-01-04 1Q27 225,900,000,000
BtsloM 2022-05-30 2024-04-25 2Q24 63,900,000,000| 44 EZ 2024-09-09 2027-10-01 3Q27 68,100,000,000
gHsloM 2022-07-05 2025-06-16 2Q25 30,600,000,000

23



Equity Research Report | t&l2Zl (082740)

|(1871E) FFE]
B 7SR,
=] gf2[Ho|Lt.

=7171 1Q 250X

A

£Ei7fg

6~g7e ©

1
——

o=

EX{: SMIC 4!

of g

@ A

SAle| ASPE T8t =, A
CHofl 3~5CHe| SAHATIO|
=0, SEEHSE MHof|A
HE310{ A0 AS

Ho| E7tsst7|
5] 7HE X2 %E
LY ASPE &3t
H HEg2 7587
of, 24 O|= o=

1E 0|83IRALt

o

I

[

2024

ZAE(|O| LA (CHR)

0.53
0.38
0.07

0.53
0.34
0.13

2460/ )
=]

15.86 16.93

715 ASP 14.45

T JIEBZ ASPE LI s Hofe] QF EHst
| 71Zte@ Likol, Bl0ic FS5HH HiEsteict

O PP Zop BRYUO| 23t 20 2

— =

|0

= oA
= =T
 —
-

FE] Ol Al

—_ =

o =2lof w2t A AM7ts7 (IR @9 =2|of w2t AXE Q7F &2 EF
7ks71zte| opx|gf = 7IE2= VY QIxECin JHESIL) Of
Min[@EX| Alef 71290 - 6&7]), @ASPZ <ifst Qle| 7[ZHof| ZX
5, o S| ALMZ AIFS ASPE Foto] & 2AUS FHSIUCL

24



Equity Research Report |

ot5tellzl (082740)

(2) OIBAlZ o

o
L o 30N SHY Ao SAIZ BUS xSt Yot M +FE2 S OISA=E2
e A5t 22T 231H0| AR £F FO|E S3f| 28 F olAEl= 2kl 3 & O
AElE +22| HIZ0| 50%4US &It £, 028 =2|7} O|ZAIZME SYSHH HEECt
FYoINLL i 4 AIFHO| +FE 22 2 F2ts e 12510 23 ™ 3700l MY
At Hl=20l| met BESIAC. 7] =2l SEhet ifE F¥2 Ut 2t

(Tl : Al &) 4Q24E 2025E 2026E 2027E
SAI2 0fE 209.3 905.0 1,061.9 423.1
O ZAI2 0= 126.1 310.9 240.5 106.5
A 3354 1,215.8 1,302.3 529.6
(3) A7 =2 g FH
N7 20| OiF0] ZQ HYAtel HA 4% R0l mat Liro] XHsICt YKo M
gF 72f0| O|RHZE Z= QATIO| LR 7(7EK| 37HE 2| lagging0| HMSHICH= M2 12{5H0], @
HEA SHHEES 92HEH SAIE HEe| A3 =3 & SAA &2 SEHS FH6H0| TIdst
ULt 0|2 HQlsty @25HEE SAE 38 £ Q= A7 20| tHsl EXIZIEQS| =2|8
Eeoto] THE TISIULCE.
HE.7|gd £F 0=
(cH): Aloi 2l LNG ALz [[E! vLCC VLEC PCM A gtelaets s
25 Max 783.4 542.4 115.1 52.9 153.9 1,647.7 1,008.9 638.8
YA EFY R 211.7 265.2 84.2 52.9 57.7 671.7 419.8 252.0
LI KRS 158.8 176.8 84.2 - -
5= 52.9 88.4 - 52.9 57.7
TYAL FFX| 571.7 277.2 30.9 - 96.2
55l AMS 465.8 92.4 30.9 - -
= 105.9 184.8 - - 96.2
@ A &Y
HUAL SER0| 22, SiA SEE A HY £5Y0| SAle HYAKE 3 HRS2 Isiof
FHolILt To|zZH EXEQIE =27t PRV = {ECH=s BT 510, Q2 PL B7t gio| &
£HoZ FHSINULEL Qo AR M| &Y £2ko| A M MRE2 HtHsto] AT £
2 FHoIUD, Pe| AR SAIELnt SYotH| 243 MEMINY| ASEH AXIVHAS AHESIAULCH
@ HEAF =HK|
8 AIE ol £F20| tisiiAe FXIZLIES| =2|8 didslo] MBHE ALUs|H| FHolRICH.
ATl 7tA2 MBup Muko| Q1o ) *J7f9| 5-10%E FdsiCt EXIEQIE =2|o| w2} 2l
ol AE|XIZ Qlsfl, M7Ioj|A AEIO| XiX|st= 7tH2| HIBO| 1% &&SCtn 7PdstACt Cipt
A7 EXERIE =2|0f w2t e Mol AEIS ATl AE[X[7F L HHES 124st0d, STHS| %
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MBY Lol CHsiM= Mol Mgt m2l e H4-Ho=2 FHOIQICE Yol st 2YA
Ol of|Z0] AMI8H LNGMI} MOl AL DR ELXOZ 24H9| MERMIIE RX[&s 7HH
SIACE ZE[O|HMe AR A 5iEfsto] 23H =02 3|1 E2 THYSIULCH

AEbEy
(G| = Mo 2l) 2022 2023 2024 2025E( ASE

VLCC 10.867 11.719 12.025 15.461 28.6%
LNG 16.042 17.330 17.644 21.173 20.0%
ZAE|O| LA (CHR) 13.907 15.401 17.678 18.481 4.5%
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(T - A &) 2024E 2025E 2026E 2027E
SCR 38.1 26.8 15.6 4.4
AM £ 7|E} 123.0 135.3 148.9 163.8
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Valuation - Historical Peer PER Method

7.1. HEFH

OjE2i7} 3! ZHofjule} Btajd] £3
(Che|:uH0k 21) 2019 2020 2021 2022 2023 1Q24 2Q24 3Q24 2024E 2025E 2026E 2027E
LIEST 674,278 829,995 598,999 764,243 854,384 293,365 286,485 296,086| 1,211,316 1,377,986 1,466,799 1,633,601
YoY(%) 31.9% 23.1% -27.8% 27.6% 11.8% 47.2% 51.5% 57.8% 41.8% 13.8% 6.4% 11.4%
iS4} 663,569 776,695 609,139 761,981 810,920 264,197 259,382 269,527| 1,079,189 1,204,010 1,264,259 1,329,021
IWERI7}2(%) 98.4% 93.6% 101.7% 99.7% 94.9% 90.1% 90.5% 91.0% 89.1% 87.4% 86.2% 81.4%
GPM(%) 1.6% 6.4% -1.7% 0.3% 5.1% 9.9% 9.5% 9.0% 10.9% 12.6% 13.8% 18.6%
AxHZH| 472,513 589,016 458,038 606,177 643,837 214,020 204,860 213,442 843,095 943,235 987,182 1,031,130
% of Sales 70.1% 71.0% 76.5% 79.3% 75.4% 73.0% 71.5% 72.1% 69.6% 68.5% 67.3% 63.1%
Q17| 50,011 58,193 49,540 54,207 61,013 16,999 18,606 20,268 69,044 73,381 77,990 82,889
% of Sales 7.4% 7.0% 8.3% 7.1% 7.1% 5.8% 6.5% 6.8% 5.7% 5.3% 5.3% 5.1%
71esA88 51,731 51,894 35,160 48,696 41,823 12,635 12,653 12,609 50,529 54,970 55,895 56,820
% of Sales 7.7% 6.3% 5.9% 6.4% 4.9% 4.3% 4.4% 4.3% 4.2% 4.0% 3.8% 3.5%
L2 R ZH| 16,987 16,437 15,599 13,710 12,388 3,149 3,160 3,153 17,754 20,079 23,609 25,010
% of Sales 2.5% 2.0% 2.6% 1.8% 1.4% 1.1% 1.1% 1.1% 1.5% 1.5% 1.6% 1.5%
SCERo| MF (&Y - - - (25,662)  (11,994) 252 (316) 147 83 83 83 83
% of Sales 0.0% 0.0% 0.0% -3.4% -1.4% 0.1% -0.1% 0.0% 0.0% 0.0% 0.0% 0.0%
7|EHH|E 72,327 61,154 50,802 64,854 63,853 17,142 20,419 19,910 98,685 112,263 119,498 133,088
% of Sales 10.7% 7.4% 8.5% 8.5% 7.5% 5.8% 7.1% 6.7% 8.1% 8.1% 8.1% 8.1%
Etofid| e} 2h2|H] 32,547 33,279 29,638 31,796 34,736 9,741 8,481 11,272 44,658 49,104 52,547 57,048
Q17| 18,698 18,722 16,790 17,533 19,216 5,036 5,222 5,922 22,487 23,900 25,401 26,997
% of Sales 2.8% 2.3% 2.8% 2.3% 2.2% 1.7% 1.8% 2.0% 1.9% 1.7% 1.7% 1.7%
XZ2a4E 5,343 5,790 4,792 5,001 5,819 2,427 63 2,018 8,622 9,808 10,440 11,627
% of Sales 0.8% 0.7% 0.8% 0.7% 0.7% 0.8% 0.0% 0.7% 0.7% 0.7% 0.7% 0.7%
LI ZR R YR ZH| 1,571 1,792 2,092 2,309 2,641 618 620 615 2,518 2,848 3,348 3,547
% of Sales 0.2% 0.2% 0.3% 0.3% 0.3% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2%
ZAAI | 3,265 3,508 2,617 2,899 3,183 772 838 826 4,800 5,460 5,812 6,473
% of Sales 0.5% 0.4% 0.4% 0.4% 0.4% 0.3% 0.3% 0.3% 0.4% 0.4% 0.4% 0.4%
7|E}b 3,670 3,467 3,348 4,054 3,878 888 1,737 1,891 6,231 7,089 7,546 8,404
% of Sales 0.5% 0.4% 0.6% 0.5% 0.5% 0.3% 0.6% 0.6% 0.5% 0.5% 0.5% 0.5%
OIER7t A wojd|et Z2HM I ZIeMS = AZXHe OEH|, @2l7H],
A = =p= =
Q?7|=ABR SHCE HLUS| FHSIQICL A7tazit|et R MAZIHI= 32 CapEx A=l
w2t Ee FHSIACE [Appx.3] 7[Ef 2N ZLH0| &2 Xgesz, JUAUIHRH 52
- = —_— o =
HI8S2 0™ FO0|E ©t¥slo], HEH =2 IYH|E dAZ ZCtsio] E4-Mo=z AVGE
5 ~CHH % = o =] o 5 S
HMEolRiCt. SR dPEe)el g2, 22dnt 23| 22 SIAA IJHEARE| et
35 |- o = S 0l= o =
SHMEHCH= M2 Zoteto], o|F0lls 2 F22 WS 7HEsHK| kTt
L = x o L
O {M=H|9| F2, SAt= B4 A2lo| gln, 7Ha J7[2XQl fIXtxel HEMe 2FH S0{e
Z10] Ofl, S=AtOL{E|E| SOf|M AAFSE Crankshaft S2| 2AHZES 19 T A2 S0},
M =H|oAMe| HE0| ML} 11| LEHS| AxE = ASkS AMZAst, o[o| 26HMX|S]
[e] EE=) S
ArE T=Q Aefo| tZEl AEHOICH ZRH(SS400 20T)Q| 7tAHE ZAXSHE HEAMo| 7iA
Izl _ = < =2 oTxIsH =
Z350| gl= 8 HEAQl MzH| FO0[E |XIg = 20, 26 Ao Ssfet 2 *}o[7t
L = o = x5
8iCt= IRQ| EfHO| mz}, 0| viFsio] YM=H|E FHSIRICE
= = | - [=)] [=)] | -
SAe| PIMEHIE A¥SlE FRe2 §H U2 fxEH[Pt AREE D/FAZICZS IF
= [ L = A= =
TBOI|CL Ol SAt= 34 AEO0| g0, Q9 B717t AMdel glu, ®™ssh A Ed 4,
L X X S ===
Hsds &, HIAM Tt F0[7h ebgste(l 7| WEO|Ch O|F W&Estk, 23d A
o = o |- AL |- =
MAMXE HECH| 15% ZdACL, YMEHl= 23518 A4St 0l= 23H0] iE=2 lAE
Aoz OlaEl= 21F D/FAZIC &l =3 H[EO0| 20E 19%0l|M 55%= &&3H7| 20|t
olof mzf, 221t 23S D/FAUEl Al 3 H|SQl 83%, 95%E &E35l0{, 0|S0| IE=
QIAElE 243t 25| YITEHIE SHSHTRUCL E3 EXIEOIEQ| =2jof o|75l0d, 251,
SAtE 295t Seller's MarketOl | SA7E M&st= D/F QITIo| dixphs dHiopd £ Qg
Zolgfn mEh Ol OiE= O_I*'%rh 27'90ll= D/FRIZICl H|FSO| 100%= &Y A=
715510 RTHZHIE FHNFAUCE D/FAUTI A7 3 HIFSS [Appx.410| BHSIICE
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HYM ot oHHSH =2|= CI32t ZLf O =2 ¢t F7(7t 243 47| A 230 24%
a5k S 27t E0ERIL, QEEEY &3 39 MU= Mitg S0[X| 2ot S22
=ACL @@= FL Mo 22 243 88 7|& 5460HEC=E A F7| CHH| 48,4% S7I3H 1,
@AY EMH|AOME OFYXMOI HEM 7t FO0|E ofFste ACh [Appx.5] J2iL,
AL 7HAE SR E oS + glen, gHel Y¥aEo| 22t = RUCk= ME Llsto,
H4AMOZ T 104 BE BN /14 HSES A AMZHO| FIHHOZ TsiFEUC
o12iH| 3
(EH|: uHok 2l) 2019 2020 2021 2022 2023 ~3Q24 2024E 2025E 2026E 2027E
QIZiH] (A) 68,709 76,915 66,330 71,740 80,228 72,053 91,531 97,281 103,392 109,886
&7t 50,011 58,193 49,540 54,207 61,013 55,873 69,044 73,381 77,990 82,889
% of 2I71b| 72.8% 75.7% 74.7% 75.6% 76.0% 77.5% 75.4% 75.4% 75.4% 75.4%
EHoj 2 |H| 18,698 18,722 16,790 17,533 19,216 16,181 22,487 23,900 25,401 26,997
% of 2lz1H| 27.2% 24.3% 25.3% 24.4% 24.0% 22.5% 24.6% 24.6% 24.6% 24.6%
E| 2101 FZ01% (B) 54,060 54,128 59,724 55,025 61,061 49,044 69,933 74,326 78,995 83,957
ZI2/2((A/B)/B), %) 27.1% 42.1% 11.1% 30.4% 31.4% 46.9% 30.9% 30.9% 30.9% 30.9%
el (el ) 795 796 756 775 793 804 804 823 843 864
1915 7 50{ 68 68 79 71 77 61 87 90 94 97
@ Ql7iH|E WHZ02t UM Zo| AMES HIECE FHoIRICE SRS F2, 2482
Sxe] B7t FO|E, 25~27'32 D/FAUTI 371 BItst7| Al&ist 21~23H2| BURS SIS
HIGSIQICE 121EAE0U2 2432 el S7F FO0|E, O|R0= F&Est 4852 3K Zdl|,
HAMOZ M UIZ2X} S B U3 ASES HYstl FHSIPCE 0l¥A 75 gt
A elzid|ete| n2|E gigst =, DiER7F & Etofd|ep 2t2[H]|of| H|Z0l| XA ehEsHFRACH
® Z|lsA8as A7t MEist diEle| =& Ot w2t AHES| 7|sAtERE XIZSiC) ChEt,
CI-ATIof Hlsif D/FAUZTIOl O B2 7|&0| S0{gol| et o =2 7[sA8=87t 2FEICE
HHZE 7|sAMERE MitAX =2 MEIAE 1 JUOLf, D/FAUEI H|FS0| B7tst 24H2
AR, MEA|M CtA Bt Z&S HEOICE [Appx.6] Ol [zl fIxfEH| FH =2l
OFRIZEXIE, 27'37kX| D/FRIEI H|S0| 100%2 A48 Qe 715510 £H5ICt
2821t JEfgYQaoe WSt M| wat H4EHOR Avg/o flatg AMBSIICH
[Appx.7] O|Xf=21t O|XHIEE HEE FFoIU2H, REOIXFEES UHISIAUCL [Appx.8]
HOIMC] AR, ZICH BQIMIZEC! 22.8%E RERCINEE XEoIICE [Appx.9]

Cho|:uhnt 2019 2020 2021 2022 2023 1024 2Q24 3Q24 2024E 2025E 2026E 2027E
LES 674,278 829,995 598,999 764,243 854,384 293,365 286,485 296,086 1,211,316 1,377,986 1,466,799 1,633,601

YoY(%) 31.9% 23.1% -27.8% 27.6% 11.8% 47.2% 51.5% 57.8% 41.8% 13.8% 6.4% 11.4%
&7t 663,569 776,695 609,139 761,981 810,920 264,197 259,382 269,527| 1,079,189 1,204,010 1,264,259 1,329,021
jE50(9 10,709 53,300 (10,140) 2,262 43,464 29,168 27,104 26,559 132,127 173,976 202,540 304,580

GPM(%) 1.6% 6.4% -1.7% 0.3% 5.1% 9.9% 9.5% 9.0% 10.9% 12.6% 13.8% 18.6%
EHofH| 2t |H| 32,547 33,279 29,638 31,796 34,736 9,741 8,481 11,272 44,658 49,104 52,547 57,048
ool (21,838) 20,021  (39,778)  (29,534) 8,729 19,427 18,623 15,287 87,469 124,872 149,993 247,533

OPM(%) -3.2% 2.4% -6.6% -3.9% 1.0% 6.6% 6.5% 5.2% 7.2% 9.1% 10.2% 15.2%
=829 (17,579) (17,291) (6,313) (10,135) (14,151) (817) 210 (4,596) (5,203) (5,709) (5,709) (5,709)
7|ErgdelEel (6,312) 6,075 (4,334) 2,349 4,309 32 (344) 3,048 3,056 2,916 2,916 2,916
X2 gEXE (18) (79) 10 (1,349) 177 - 50 27) 23 36 36 36
HolMH|8XtE &0 (45,747) 8,725  (50,414) (38,669) (937) 18,642 18,539 13,712 85,345 122,115 147,236 244,776
HolMH|g (4,302) 2,677  (10,676) 1,604 (511) 3,772 4,231 3,127 19,469 27,856 33,587 55,837
o120l (41,444) 6,048  (39,738) (40,272) (426) 14,870 14,308 10,586 65,876 94,258 113,649 188,938

NPM(%) -6.1% 0.7% -6.6% -5.3% 0.0% 5.1% 5.0% 3.6% 5.4% 6.8% 7.7% 11.6%

2M7} HAISHe SAtQ| 274 OPM2 15.2%2, 233 1%0]| H|3 2tEst £X|2 2 4 QICt
J2LE SAH= &z MZEF o2 Z|XEZ Seller's Marketo] ZIQlstn Qo

k=1
A 714S 30~40% =D JAt= EHHS HOIGIHH, 0l S&235] galEo=z Al=ZEL.
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7.2. Valuation - Historical Peer PER Method

S AQ| Valuation2 95l Peer PER MethodE AFE35104, 2027E EPS 2,265%10]] STXAEIS| 07

SHAt7| 24mf PER2| ™W& 10.75%xE HESICE 2M= O el TMeoZ HIZE M9

HSM & O 7t B7IX| 22 AAS D, @ SAL HMSte(o] Qe AT 35 H0iA,
5 o

= R oliel = = °|°F P d&s & =+ USS YSSIRCL 0o PERZt Peer HF

(1) Why PER Method?

At 113 AEF 0|F 2, 292 AEl Seller's Market@ 2 FIQISHD QUCEH 0|2 Qlsl EAisH=
dE2Z Qg upside?| +3E FE 5 U= SAOIA 7HY HESH BE2 PER MethodLt.

= od
HAUAS HQ3D U 7|YOE, P 448 20| L2inf 0]
4 Qg ZoZ olMECh o/F AjojZTtez Al JH|
A 2

=
=
5| Htg == giv|oll, PER Method”t 71 &gt &#olCt.

HO ox Ofn ™ ofn
>

|0 0

Fu mo rr ¢
>~
1p>

SAte AIZ2[ZeE R Adzig MMsCH= oM Ato|2g S 7IRIE H7te &+

PBR Method7t MAESHEY £~ QUCL 2L}, SAk= 11H00 &R0, 0|F FAjet H|wEl

% Q= #7t2 to|gt Xo| giCt PBR MethodS H&= 0|R= ROESF &M, ALO|2S miotsiH

7IXE "otstr| ¢ Ate] ROEE= 12UERE X7 &xjet H|XSt &S s

Ho| glen, X|&Z ©= PBRY} FSIsH A#EAE metgy = gich [EHE 7-1]

2SS Attt EUME 71 X2 Qs ARl 1,000 ofAte]l AAZo=2 Qlsl], SAt
b

Yoz &S

oo
S
i
oHTE

0 1
0
[l
nlru

of Xt=of TIget 7f7'<|§ LEHSE?| oLy ofof w2t O] Al7|2l ROELE TTM
PBRE EM, MO|28 7Hs3t= PBR Methode SAIE Hotst7[of HESH AHHO| OfLCE.

(3) Why Historical Peer PER Method? (+ Why 24mf PER?)

H=sI9%, SAE SixiQ}t H|==st 0[2] X=Hs FHMst =o| giv|ol, $xHe SAIRL H|x§t
Argto] £0] U= IH Peere Multiple® X}83H= Historical Peer PER Method7} 71&
HEISICL Eol, SAIQ| OiE Q14| YRS T12{5t04, 24mf PERS AtEsts 20| A &esict
MurIZIIA|el Hetdol 2= Efl2 2E O|M0|H, IE2 Q. AME 7[Ec=2 AFEICL
[CE 7-2] W2tA, el 12mf7t Ofl 24mfE AFRSH= Zd0| 7= ghe|Xo|ct.
CX 7-1. Al ROE 0| S 7-2. ZMUA i Y AT Q= AHE
5 (% EMA
0 ZMUR2| 20260 ik olEel 44471 ZHAR°|
0 , , , , Metgzx — Metolz
2020 2022
-5
-10 4
-15 Z
5~7748d
-20 25~3471¢
-25
30
Z7]: DataGuide, SMIC 4E! &x: SMIC 4E

29
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(4) Why 2007 STXQIIZI?
@® ™ol AXSE =2

00T Bk, M MAEel ZMY SHIIS Top, Fye| Mep Wz}
3| SO0{%iCE STXATIS Al Me} ! 2
At otz = LR
=

S e
YAl BIEE)2| FE 0[0], STXAUIEIS|

L
M
A
— _I_J—Lo

073 STXQUZTI2 HHIEQl Xl ZZEZOZ P A0 CiSt 7|ciZS 27| A|ZRIC
-058%QYEH OPME 0743 =2=7F AlM0| dhdg|= 094, 14.05%77}HK| é’é

STXQIZIO| ZMMQ I 7hAZ 07W | 094 of 40% AESIICE [TE

Seller's Market2| a2, DEII7IX| MEQ! FPSOE 2Tl SS9 =3 Z7tof 7|°|o|-|:|3|

M7t HAlsts SARR| Of2HeE FASICE

SLHEE OLEL, B ZMAR 4F2 7IElz af=HE H: HIRSICL GAldE: =9

ATIAAE ZMAAC| HEES MEtIHX] o, ZE|Elof| Chst oS X|SHo= HHoRRICH
olof mzf, st=4t AXIS QFsH= M0 BHJUCL Ol & toll A St=34t D/F TS
Qo= X SAe| A&t FAFSHCH
T 7-3. STXAUZ £¥FIt F0| (04~08) T 7-4. STXAUZT =M ATl 712 2 OPM
(CX=E)) (W0rQ)) wmmmm XM OlIZ| 7124 (LHS) ~ —e—OPM (RHS) (%)
350,000 - 1,600 - 20.0
300,000 - 1,400 - 15.0
250,000 -
1,200 I 10.0
200,000 -
150,000 - 1,000 - 5.0
100,000
800 - - 0.0
50,000 -
0 . . ; ; 600 - -5.0
2004 2005 2006 2007 2008 2004 2005 2006 2007 2008 2009
£X{: DataGuide, SMIC 4&! £X: DART, SMIC 4&!
AP/ =9|E ZB5/0f ZA[S FY27F EPS 2.2658/0 Target PER Multiple 10.75x5 H/&5/0]

/2% *’;za’ AJE 2519 BF FZE SF =If 243528 A20/2 5116%5 FABICH

Valuation - Historical Peer PER Method (2027E)

2027E ©7|&0[9f (Sh]: #at &) 188,938
SQEXAA 83,425,535

Al (T F 83,447,142

NV ESSES 21,607
2027E EPS (2Hef; &) 2,265
Target PER Multiple 10.75x
SEFI (E9: 8) 24,352
STHFTH (T &) 16,110
4508 51.16%
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Appendix.

Appx 1. SA} BS, CF

TUEE FEETH
(CH|:uHakRl) 2021 2022 2023 ~3Q24 (CH|:HakRl) 2021 2022 2023 ~3Q24
Xhak 795,625 956,230 1,136,858 1,121,623 EREESEEEE] (45,756)  (21,113) 70,152 18,652

RSt 344,869 471,074 655,667 612,864 g71&01(2Y) (39,738)  (40,272) (426) 39,764

HIUHF MR 54,072 54,559 102,832 80,109 gle0lxzHaelstotzt 34,735 (52,376) (48,100) (3,135)
712 84E 12,702 15,157 18,612 12,539 AAEE KRR o|HE (33,856) 79,561 127,941 (14,151)
OHERH AL [EFRA 59,574 71,263 86,308 103,633 O|Xtel 45 364 781 2,075 3,137
YA EREA O IR 17,108 55,915 27,982 42,073 O|Xte|X|Z (7,207) (8,763)  (11,178) (6,134)
THOXpA 179,428 252,293 366,492 358,368 Ll =] - 21 15 18
7|EFR BRI 21,985 14,959 17,941 16,142 golMelgZ(HE) (54) (66) (174) (848)
OHZto| XAt - 6,927 35,500 - EXsyH3sE (7,061)  (54,509)  (30,279) (185)
H R SXH 450,755 485,157 481,191 508,759 |3 8aEYda 6,010 12,702 15,157 23,610
HIIZ8YUE L EXEH 519 8,008 3,072 1,159 Cto|choiZelza 40 7,350 - -
A7 | Y EXt 2,839 36,485 1,155 1,239 7|2 84E YL - - 1,000 280
YL 361,263 354,242 379,949 410,808 F7|choiZelza 383 145 107 126
AMSHXHLE 11,938 10,742 10,792 10,459 SR 14 19 212 487
EXte st 47,674 47,192 48,966 48,966 EXR SR 2 - 520 - -
I 3,755 3,448 2,862 3,303 FYHMOIHE2 178 - - -
DAL EREEA o HIFR A 6,131 10,032 18,975 25,390 OjZ}oi| "R Lto| % 2 - - - 35,500
7|EH|RSXHE 16,636 15,007 15,421 7,434 |3 84E2EL 2,751 15,157 11,076 (15,100)
2 586,523 734,604 912,710 769,068 712842257t 553 7,490 3,153 (60)
a8 431,104 498,756 603,568 443,990 ch7|cHoi 22|57t - 7,350 472 -
AP LI [ELRSH S 124,029 133,170 199,824 136,815 E7|cHoiZ2l57t 340 71 280 (80)
H2kE Y 131,317 125,312 180,982 203,483 7|13 8RS - - (370) (670)
R P i) 127,850 125,000 153,000 36,000 A7 | U ERETA | BTt - 35,500 - -
RSHYIIRIYS 8,412 57,056 17,056 - REXLFIS (9,154) (9,018) (31,064) (43,318)
oYM EEIIRR 17,872 31,229 16,821 31,062 EXRELMF S - (23) - -
7|EtREEX 14,134 17,184 30,467 32,252 FYIMOIF S (888) (638) (340) (961)
H RS 155,420 235,848 309,142 325,078 MRESHISE 61,502 76,752 8,756 (40,840)
AR 2 IR 2 75,708 19,695 41,092 49,426 IRt Z el Rt 119,000 81,000 127,000 6,000
717 |EfxH S 9,705 8,747 8,709 9,593 AR 2l E - - 39,899 -
HokE Y 44,323 150,627 227,220 221,209 pg Pl =elba ) 84,120 1,159 - 10,000
=2 Z0{ 2 9,270 4,818 7,111 11,737 FUSKt - 90,042 - 87,646
DM EEIER 7,166 6,869 10,507 14,015 IRt F ol st (119,300)  (84,202)  (99,000)  (123,000)
A LG R 76 26,237 4,919 9,652 FSYHTIAILZ ol - (8,528)  (57,056) (17,320)
SRR 5,707 15,612 5,958 5,567 H7|RIUSo gt - - - (2,426)
7|EHIRS 2 3,465 3,241 3,626 3,879 RS Rl 4E 20,440 - - -
e 209,101 221,626 224,148 352,555 EESy BRI (1,796) (1,886) (2,087) (1,740)

P 46,721 71,544 71,544 83,447 AFUEH|XIZ (82) (711) - -

loizd 208,953 273,461 273,461 350,027 X71F4eF S - (121) - -

7|EIRIE MR A (54,789) (54,910) (54,910) (54,910) HZUB S YA LUIEEHS 99 (643) (356) (350)

7|EbEZ A S AN 79,023 79,076 85,311 85,485 HFUHF YLt &=SF It 8,784 487 48,273 (22,723)

oloiZ(@e= (70,807)  (147,545) (151,258) (111,494) | ZHIAB IR 45,288 54,072 54,559 102,832
XA S 795,625 956,230 1,136,858 1,121,623 7| UHIUHEI YR 54,072 54,559 102,832 80,109

Appx 2. SAt 24mf PER BAND
(&)
20'000 _ ——?|<—7|‘ 5x 7x 10x 13x 15x
18,000 -
16,000 -
14,000 -
12,000
10,000 -
, S
8,000 ’,\/\ Ax ,.V,J v
VW
6,000 -
4,000 A
w A JA'»,WV
DV . B
2,000 A VvV
0 : : : r r r
2018-04 2019-04 2020-04 2021-04 2022-04 2023-04 2024-04

31



Equity Research Report |

Appx 3. Z47rAkztd] &

DgAy 23

(EH91: ot 3l) 2024 2025 2026E  2027E  2028E (EH9): Biokel) 7IZ BV s | M A 7|Et 7|2 BY| ZHojLHERIA 4218
HEY IEE 4330 4330 4330 4330 4330 2019 126,634 105 - (1,183) (5,455) 27 120,127 23 4%
71AER| 6,141 6,141 6,141 6,141 6,141 2020 120,127 274 88 (60) (5,263) 95 115,262 23 4%
7|Et RERH 2204 2,204 2,204 - - 2021 115,262 - - (274) (5,225) (7.027) 102,736 21 5%
At Rt 2,158 2,158 2,158 2158 2,158 2022 102,736 1,145 (5,429) (25) (4,665) 2,724 96,485 22 5%
SRt 715 715 715 715 - 2023 96,485 914 - (1,975) (4,496) - 90,928| 21 5%
A 15548 15548 15548 13,345 12,630 * 22 242 5,429,435H210| O§2t0) HXAHAIO 2 THAIEI U LICE
Ay ]
Dep&Amor - CapEx £3 (EHel: #atel) 7IZ BV s oz i A7tz 7|Et 7|2 BV| ZHO{Lig S 428
(Ehe|: what 2l) 2024E 2025 2026E  2027E  2028E 2019 47,684 1,619 81 (469) (8,678) (2,589) 37,647 5 20%
EEEEE 1,030 1,030 1,030 1030 1,030 2020 37,647 1,253 2,571 (21) (8,000) 23 33,473 5 22%
7| A= 46,755 20,899 38,111 35255 35255 2021 33473 697 - - (7,432) (1,874) 24,865 4 25%
7|EH RERHA 2,858 2,858 2,858 2,858 2,858 2022 24,865 3,706 6,034 - (6,480) (575) 27,550 5 25%
ALSHRIL 1,493 1,493 1,493 1,493 1,493 2023 27,550 24,644 2,041 (119) (4,986) - 49,130] 8 13%
SERH 622 622 622 622 622
EE] 52757 26901 44114 41257 41257
(Et9|: wiotel) 7|% BV 3s CH| HME  Zoh 7|Et 7|2 BV FtojLfgRIS 4z=
2019 1664 2916 359 @ ©72) 8 3974 3 34%
(Shel: whok 3l) 2024E  2025E  2026E  2027E  2028E 2020 3,974 1,306 189 (21) (1,323) 4 4,128 4 33%
A2 2 15E(254) 4,376 4,421 4,467 4,513 4,559 2021 4,128 2,689 149 0) (1,665) (138) 5,163 3 36%
7|AERI(12.5) 9,882 11,554 14,602 17,423 20,243 2022 5,163 1,417 253 (4) (1,887) - 4,943 3 37%
7|Et RRHHE.5H) 2,643 3,083 3522 1,759 2,198 2023 4,943 3,048 1,016 3) (2,394) - 6,611 3 41%
A8 Rt 2,483 2,808 3132 3457 3781
e 888 1061 1234 1406 864
A 20,272 22,926 26,958 28557 31,645 (EH9): siakel) 7I= BV s A M A 7|Et 7|2 BY| ZHojLH OIS 4zs
2019 - 154 (1,954) 3,866 2,066 1 189%
2020 2066 10,754 (2.053) 1592 12359 4 28%
(Hgl: watel) | 2019 2020 2021 2022 2023| Average 2021 12,359 1,250 (1,946) 275 11,938] 7 16%
oMz Y FERE 8Z) 18558 18229 17,691 16,019 15,029 2022 11,938 859 (2,043) (11) 10,742 6 18%
&7t 16,987 16,437 15599 13,710 12,388 2023 10,742 2,371 (2,226) (95) 10,792 5 21%
%of ZIFMZMH)| 915%  90.2%  88.2%  85.6%  82.4%| 87.6%
ol 22| 1571 1792 2002 2309 2641
% of 71424/ 8.5% 9.8%  11.8%  14.4%  17.6%| 12.4% (EH9): wiokel) 7|% BV 35 il i Az 7|Et 7|2 BV| ZHO{Lig S dAE
2019 6,063 265 754 (603) (1,533) - 4,945 4 28%
Dep&Amor £ 2020 4,945 1,167 481 (518) (1,590) - 4,485 3 34%
(EH9|: wat gl) 2024E  2025E  2026E  2027E  2028E 2021 4,485 888 - (194) (1,423) - 3,755 3 35%
LR O SEIIM M2 20272 22,926 26,958 28,557 31,645 2022 3,755 638 - - (944) - 3,448 4 26%
LIER 17,754 20,079 23,609 25010 27,715 2023 3,448 340 - - (927) - 2,862 4 29%
%of ZIfMZIL)|  87.6%  87.6%  87.6%  87.6%  87.6%
oot 22| 2518 2,848 3,348 3547 3930
% of Z7FA2IH)|  12.4%  12.4%  12.4%  12.4%  12.4%

Appx 4. A7} =3 & D/F 2l

Appx 5. KOMIS &AM 714 0|
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Appx 6. SAt MMAXRI|EAMERE 2AA (BM B =~3Q24, He| Al R? = 0.9548)
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Appx 7. 2822 U J|Eleiole| £
=829 $£3
(Thel: wiokgl) 2019 2020 2021 2022 2023 1024 2Q24 3Q24 2024E 2025E 2026E 2027E
=829 (17,579)  (17,291) (6,313)  (10,135)  (14,151) (817) 210 (4,596) (5,203) (5,709) (5,709) (5,709)
=28+ 68,680 80,476 56,097 137,102 127,764 88,953 74,986  (37,327) 126,612 131,689 131,689 131,689
0[R2 815 434 275 1,078 1,753 932 1,018 1,260 3,210 3,210 3,210 3,210
LIS =ttt - - - 21 15 - - 18 18 18 18 18
Q|gtxtel 19,678 18,632 13,065 25,513 28,257 8,586 11,681 6,317 26,584 26,785 26,785 26,785
Q|stgtitole] 512 627 1,478 725 1,669 1,505 168 (1,484) 189 861 861 861
i ekl (] 7,150 14,166 1,220 7,982 9,277 400 566 4,556 5,522 7,594 7,594 7,594
oEMEETH0[2 6,252 23,058 72 28,320 10,397 1,787 1,333 11,237 14,357 17,692 17,692 17,692
Eg7ebE 0|y 34,272 23,558 39,987 73,461 76,397 75,744 60,220 (59,233) 76,731 75,530 75,530 75,530
=E8HIE 86,259 97,767 62,410 147,237 141,915 89,770 74,776 (32,731) 131,815 137,398 137,398 137,398
O|XHH|& 17,667 14,188 8,268 9,602 12,355 3,188 1,969 1,460 6,618 6,618 6,618 6,618
X2EEE 763 643 1,273 1,924 3,759 1,006 990 986 2,983 2,889 2,889 2,889
Q&tRpE 15,526 23,859 7,895 21,982 27,440 4,698 6,021 11,492 22,211 23,878 23,878 23,878
QstatataA 1,787 1,035 350 2,556 1,324 1,787 1,269 (749) 2,307 2,062 2,062 2,062
THYAEA AN 30,299 26,256 16,895 48,611 62,427 9,066 19,718 15,291 44,075 51,705 51,705 51,705
HHAZEEIEA A 10,183 15 26,819 32,278 20,569 69,950 44,531  (74,748) 39,733 30,860 30,860 30,860
SEAE AN 10,034 31,716 909 30,283 14,041 74 228 13,536 13,837 19,387 19,387 19,387
ARt A ERE A - 55 - - - - 51 - 51 - - -
Fdelelael £3
(Che: WHakRl) 2019 2020 2021 2022 2023 1Q24 2Q24 3Q24 2024E 2025E 2026E 2027E
7|E&Y (6,312) 6,075 (4,334) 2,349 4,309 32 (344) 3,048 3,056 2,916 2,916 2,916
7ol 330 6,984 6,830 3,878 8,389 53 92 3,241 3,993 3,716 3,716 3,716
Rl =] 57 36 109 169 152 46 53 32 143 143 143 143
REXIXE0|Y 164 5 14 14 48 - - 301 301 25 25 25
FYRIAREO|2 0 19 - - - - - - - - - -
ct7138xtEto| 0 8 - - - - - - - - - -
EXESLEII019 - - 2,187 - 1,774 - - - . - - -
EXE SR 20 - - - 16 - - - - - - - -
7|12 8RR 20[2 - 0 - - - - - - - - - -
FERLEUREEY - - 2,945 - - - - - - - -
xHE7to| - - 170 - 2 - - - - - - -
sIAiE Bt RH 2 0|2 - 785 - - - - - - - - - -
Fole| 109 6,131 4,351 735 6,415 7 39 2,908 3,548 3,548 3,548 3,548
7|ElH|& 6,642 909 11,164 1,529 4,080 22 436 193 937 800 800 800
SR EEA 368 40 274 29 1,933 22 - 190 211 114 114 114
SR ARE 2,835 - 9,982 575 - - - - - - - -
SIS 11 5 16 - - - - - - - - -
TR MRS - - - - - - - - - - - -
HEHBMEEA 14 - - - - - - - . - - -
7|Ete|ch&42H] 29 (29) - - 472 - - - - - - -
7182 35 59 28 86 40 - - 3 50 50 50 50
OHZHol " H| R SAHN 2L Y - - - - 1,389 - - - - - - -
HEIIEA 208 - - - - - - - - - - -
7|12 8RR 2EA - 43 39 - - - 40 - 40 - - -
el 3,142 791 825 838 246 0 396 0 636 636 636 636
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N _
Appx 8. O|X}&2] FH
O|x}=2] 3
(SH9l: HakRl) 2019 2020 2021 2022 2023 ~3Q24 2024E 2025E 2026E 2027E 2028E
O|xf~2 815 434 275 1,078 1,753 3,210 3,210 3,210 3,210 3,210 3,210
P2 O0[AF=2(%) 1.9% 0.7% 0.4% 1.4% 1.4% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5%
O| KHEEX}AE 43,051 61,102 67,181 77,612 124,034 92,654 92,654 92,654 92,654 92,654 92,654
SFUHI YA 21,129 45,288 54,072 54,559 102,832 80,109 80,109 80,109 80,109 80,109 80,109
713 8HE 21,922 15,814 13,108 23,052 21,202 12,545 12,545 12,545 12,545 12,545 12,545
O|XHH| & =3
(SH|: HakR) 2019 2020 2021 2022 2023 ~3Q24 2024E 2025E 2026E 2027E 2028E
O|XtH| & 17,667 14,188 8,268 9,602 12,355 6,618 6,618 6,618 6,618 6,618 6,618
720/7tE(%) 6.9% 7.2% 3.9% 4.8% 5.9% 7.7% 7.7% 7.7% 7.7% 7.7% 7.7%
O|XHEARH 255,696 196,971 211,970 201,751 211,148 85,426 85,426 85,426 85,426 85,426 85,426
R it=] 127,850 125,000 153,000 36,000 36,000 36,000 36,000 36,000 36,000
A71x 3 84,120 76,751 58,148 49,426 49,426 49,426 49,426 49,426 49,426
ADDX 9 |:|-IO|A-|||:||_9_ xjg
Holy v g
(ct9|: uHokel) 2019 2020 2021 2022 2023 1Q24 2Q24 3Q24 2024E 2025E 2026E 2027E
HOIM| HIE (4,302) 2,677  (10,676) 1,604 (511) 3,772 4,231 3,127 19,469 27,634 32,889 54,385
HOIMH| SR Z0(2 (45,747) 8,725 (50,414) (38,669) (937) 18,642 18,539 13,712 85,345 121,139 144,175 238,408
PEE/OIME(%) 9.4% 30.7% 21.2% -4.1% 54.5% 20.2% 22.8% 22.8% 22.8% 22.8% 22.8% 22.8%
BNz M20] £Xdg(e| 2|Mx| AuE EMZE gt EMEIMQYLICE BOMo| AHBE Xt2S2
= Sk A — =] O H k=) =2 S
MO EXIIR3S|7 MElg &+ = X 2 FHELRE H0o{Zl Ao[L, O FetMoLt aNdE HEE
A O = i % = = = st xI= (=}
+ glenzE EXIX}; Xpale| moknt 2l ol Z= MEfo|Lt FXt A[Z|of cist z[F ZEES LHE|A|7] HIE
= [ 5 o % = A A =
LICt. 32|21 o] 2MEIME oigt d0= HA ALK ZUXEE AHEE 4 gl&LCh Est 0
=] o o = [« X=1N6¢)
SME M| X|HRLA2 ME0] FXATS|0| AUSS LELICL




