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Fig. 1 TAMAQNH|E| U% 0 (42
1Q25 2Q25 3Q25 4Q25 1Q26 2Q026 2024 2025

Ofjz=of 722 757 657 740 933 1,023 3,180 2,875
ey 516 520 464 570 726 757 2,090 2,069
LHa 244 262 244, 308 327 360 735 1,058
== 272 258 220 262 399 397 925 1,012
o= 56 85 40 39 35 49 216 220
=ES 107 132 149 146 195 232 796 534
OfAlOF 89 53 51 41 48 46 330 234
Q1A -46 -34 -47 -57 -71 -62 -252 -183
YoY(%) 1.7 -65 -235 -7.8 29.2 352 -4.7 -9.6
gt 20.1 0.1 -17.0 -22 406 45.7 -7.5 -1.0
Lfjz - 48 -0.8 28.9 34.0 374 - 43.9
22 - -4, -29.5 -238 46.7 539 - 94
o= 155 588 -416 -13.8 -375 -42.1 -14.7 2.0
z= -456 -37.8 -30.7 -15.3 82.1 75.7 6.6 -32.9
OfAfof -11.1 -32.2 -45.8 -28.4 -456 -132 -85 -29.0

i EESLe] 98 101 93 117 187 180 442 408
GPM(%) 135 134 14.1 15.8 200 17.6 13.9 14.2
k| 89 76 104 99 84 96 343 368
% of Sales(%) 12.3 10.1 159 134 9.0 9.4 10.8 12.8
FHolY 9 25 -12 18 103 85 99 40
OPM(%) 1.2 3.3 -1.8 2.4 11.0 8.3 3.7 1.4
YoY(%) 494 -24.2 ESES| -48.1 1,079.6 236.1 -17.3 -596
X|uz=0[2] -23 -12 -91 -24 91 303 -58 -150
NIM(%) -3.2 -1.6 -139 -3.3 9.7 296 -1.8 52
YoY(%) x| A A HH =M =M HX| HX|

Source: TAMAQNHIE|, CHEEAISH

DAOL Investment & Securities | 2



DAOL ciesxiza

Fig.2. 22|E2YQ0A THoH =21 ‘All The Better’ S2|E22Y (FAMAHIE| OEM)

Fig.3:  22|2Qo|M Tof S0l ‘All The Better’ 0| (ZAAH|E] OEM)
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CHAtCH =& 24N
(A9g) 2021 2022 2023 2024 2005 (HYR) 2021 2022 2023 2024 2025
it 156.6 188.2 1805 1771 168.1 o= 2893 3282 3336 3180 2875
v 575 66.4 610 485 500 BII8 (Y-Y%) (133) 134 17 (4.7) (9.6)
O XA 447 456 492 540 49  Hyoy 6.4 2.2 120 99 40
TR 495 429 355 377 394 B8 (Y-Y%) (46.3) (65.2) 4346 (173)  (596)
H| R E A 1538 1158 1196 140.1 1149 EBITDA 220 18.1 255 24.1 16.5
EXLRFAR 58 65 6.5 58 100 @Hezol (4.1) (6.8) (11.6) 95  (178)
SR 146.7 1083 124 1333 104.1 £0[Xp2al (4.9) (7.2) (104 (10.1) 9.1)
FERRL 13 09 08 10 0.8 QgL 12 16 11 (0.5) 0.1
| 3105 3040 3001 3172 2830 AEE2d 00 00 00 00 00
[E2K 1981 2121 2336 2372 2150 AEHLAYLRY 23 (4.5) 04 04  {138)
DR 2 338 325 409 416 409 7|01 (5.3) (129) (58) (54)  {15.1)
FEHOIREA 1569 1707 188.0 1906 1656 AHPIEYY=0[Y (6.4) (131) (6.5) (58 {150
B2 539 446 259 18.1 192 M8 (Y-Y%) =N =N = HA| HA|
H| S 0| XL} 469 372 165 30 19 NOPLAT (14.9) 16 (1707) (1334 29
W ES] 252.0 256.7 2595 255.2 2341 (+) Dep 156 158 135 14.2 125
e 103 103 103 103 103 () 2EREER 208 226 (6.6) 82 {133)
Y02 396 389 388 389 389 () Capex 47 6.0 174 43 88
0j2lojaiz 50 (73) (148) (208) (354)  OpFCF (24.8) (11 (1679 (1317 199
XY 05 16 19 290 305 3YrCAGR& Margins
IAMESS, 00 00 (0.4) (0.4) 04)  THEASIIR(3V) 128 19.1 77 32 (43)
THEEHA 584 473 406 620 488 Y0|ABIIE(3YY) (290) n/a n/a 155 213
EBiRpE 2035 186.5 1819 2037 1612  EBITDAZIIE(3VY) (6.6) 813 271 30 (30)
X2 146.3 1415 1435 1451 1175 =0|YSIHE(3VY) nfa nfa nfa n/a n/a
ROA a7 (4.2) (19) (18) (50)  HUOIUES(%) 2.2 07 36 31 14
ROE (9.4) (26.1) (14.6) (116) (297)  EBITDAOM!%) 76 55 76 76 57
ROIC (7.4) 08 (926) (69.2) 16 =0|UE (%) (18) (39) 1.7) 17 (5.2)
SIS ER FREXX|H
(M) 2027 2022 2023 2024 2025 (YY) 2021 2022 2023 2024 2025
AeiZ 8.2) 136 16.8 9.1 183 Per share Data
£7|20[2| (5.3) (12.9) (58) (54)  (151)  EPS (310) (634) (315) (2790 (729
Kpiba2| 156 158 135 142 125 BPS 2621 2066 1,717 2729 2107
SRS (24.3) (38) 99 (104) 126 DPS 0 0 0 0 0
IHEMEZAETN (4.4) 0.3) (6.0) 25 7.7 Multiples{x,%)
TOXHAAET] (11.7) 00 8.2 (53) (2.7) PER n/a n/a n/a n/a n/a
MR EIHAE L) 42 (4.3) 59 02 (06)  PBR 22 21 49 31 40
Exfoid (3.4) (13) 132) (43) 138 EV/EBITDA 12.1 127 124 132 17.7
CE|EXIRAREA 00 00 00 00 15 Hg29g 00 00 n/a n/a n/a
WIERSHYA 00 00 00 00 00  PCR 45 28 60 5.1 87
MH|EX} (4.7) (6.0) (17.4) (43) 88) PSR 04 03 05 05 06
SOETAZA 19 36 37 00 07  MEAHY (%)
pY Bl 04 (5.6) 82 (199 (289 EAHE 4315 5433 6393 4117 4793
xela=ot 04 (5.4) 77) (1990 (289)  Netdebt/Equity 2505 2995 3536 2341 2406
TSI} 00 00 (05) 00 00  Netdebt/EBITDA 6648 7840 5624 6031 7128
HE A2 00 00 00 00 00 SsHB 79.1 887 772 747 782
%2 24 (102) 74 {44)  (142) 31 O[XtEAHIE 13 03 1.1 10 04
28425 2(Gross CF) 264 320 288 342 20,1 0| Xbe| & /0= 18 24 35 36 35
(-) RHRESIHLL) 208 226 (6.6) 82 (133) AR
SR=EIEN; 47 60 174 43 88 EOIX=(%) 763 719 730 790 729
(+) XpAtoy2 19 36 37 00 07  SZIEXRANY) 237 28.1 270 210 27.1
Free Cash Flow (1.3) 270 255 195 464 XEIX
<) DIERER} 00 00 00 00 00 ARU2(%) 777 815 834 757 774
Aojsz (1.3) 270 255 195 484 RPIRE(%) 223 185 16.6 243 226
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Compliance Notice

GYAE 2 AIRE J[EEAPE & A AP AR HlZeh AREO|
YELICEL GYAE 2 At Y o cohiy 2ol el wel R4
ERE St AKX §UFLCL GAs AREEY ol =
f=olM =8t 52 X228 1% OlY ERstn UAX| b&Lch
GYAtE = Atz LY o ohiE 7ol AIDARE ofduth HAkE
& 330 tfoh RAI=282 21F {215 ZY(OR, CB, IPO, AYEY
S)ot EESI X[ T20HERE FAR HOSHA| &L
A= 7] HARH At Qo TX[sfof St= S OfsfiEA|ot
gElth 2 XA=2S Fget ofERAE 3 O HRARE LY oIr
oy T1gel FA Sl FA PHHE IMdE S5 ERStD UK
gEUch 2 X=el ZAEMEEAE ot 9 YOILE 2hd

r
B0| =olo| ol WESPH wesiol TsRLICL & X2

olo|

- BUY: FH0IEY BIHB] +15% Ol

- HOLD: 87[&=2 S2HLhE| -15% Old~ +15% 0|2t
- SELL: =30|EY BIiE] -15% 0|2k,

FAL olH0] A HElol| wEt FASE VIED EAFeR TS ~ AS
S ZMEMXROM HMAIE @F FEXlHS AIY OiEH| @32 XRifolg +&0
=t ez, JiE B0 EHO* EIP’I’4 afp Cf U

£ 5 US
- Overweight: 8l Y& 49/80| &% 12708 SO KOSPI 2|88 A3|gt
oleste 32

A SO - Neutral: 8T HF Q50| &% 12918 52 KOSPI =01 QA 2102 o4st= ER
LtmAo'et ol 2B'S AHgeto] ZHeiaisLICt - Underveght: 8% 23 £980] £% 1218 91 KOSPI +2[B ofelz HO2 O 29
Ex=3 Hlg F) 95 2B WS AU X
BUY : 93.5% HOLD : 6.5% SELL : 0.0%
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