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Stock Information

o7t (3/31) 143,900
ol FIEE 251%
APrEY 58,0282/
B|S(KOSPILY) 0.13%
LYTA 40,3258%F
522 X|H7t / A0t 47,800 - 1559008
3 %‘%EHEHEH% 835%¢
Q|=Zo| x| 19.4%
xﬂx*ﬂ 2(%)

MZEA (2] 1991) 254
=2RAF S (9] 1) 8.2
REARE (2] 191) 31

Valuation wide 2025 2026E  2027E

PER(EH) n/a 131.2 27.2
PBR(EH) 5.8 8.3 6.4
EV/EBITDA(H n/a 299 222
HH%*?Q%(%) 0.0 0.0 00
Performance ™ 6M  12M  YTD
FIHASE (%) 145 937 1406 512

KOSPI ChH| ATH2SIE (%) 336 461 370 31.3

Price Trend
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Earnings Forecasts (T2l AR, %)

2023 2024 2025 2026E 2027E 2028E 2029E

Rl 4644 1907 27155 2906 4064 5943 6,308
10400 (222)  (559)  (157) 159 257 513 735
EBITDA (176)  (495) (72) 253 350 624 878
NEERA0Q  (194)  (378)  (534) 44 213 321 496
RrAHE| 3351 2800 3134 3269 30944 4346 4648

25 1,110 723 677 716 929 1,250 1,359
-Exfo‘l 1,775 1570 1655 1,759 1,948 1911 2,037
oE32t8 195  (58.9) 130 34.8 399 46.2 6.2

OWO\ 012 (4.8) (29.3) (7.3) 55 6.2 86 116
AHI20|UE  (42) (19.8) (24.8) 15 52 5.4 7.8
EPSE7tE A 5NN A s 3817 51.1 546
ROE (164)  (42.1)  (77.0) 6.4 26.0 29.6 29.7

Note: K-IFRS & ?[& / Source: CI2SXEH
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Fig. 7:  QIGHO|Z Valuation: ™37} 180,000 2 Aff (2, BH)
= =H | T 2024 2025 2026E 2027E| 2027 ?|Z| vs Xf0| H|T
Fdgol a () -559 -157 159 257 367 -31
XHi=Fx2 =02 b () -378 -534 44 213 202 5
EPS c (ML) | -13472) -14177 1,097 5,282 5,017 5
BW 100% Al 2+
+H EPS c-1 -12,609, 1,043 5,022 4,776 5| ERE 6WRtE Btet
423902 ¢y

EBITDA OfZl d (%) 87 8.6 105 94 9.3 26 HZ Cashflow +71%t
ROE e (%) 6.4 26.0 296 8.4 395
P/E f (HH) 1416 294 195 57.3 186
P/B g (HH) 9.0 69 5.1 47 6.3
M P/E h (HH) 36 28 29 ESS AT B
M=ot i (&) 180,000 130,000 38 cxf
=0t j ) 143,900
Upside k (%) 251
Source: CH2EXSH
Fig. 2: AMOIZL HH0] & HY )

1025 2Q25 3Q25 4Q25 1Q26E 2Q26E 3Q26E 4Q26E 2024 2025 2026E 2027E
1l 365 520 652 618 6802 688 749 789 1,907 2155 2,906 4,064
Blended ASP(HHEI2/) 33 31 30 28 30 31 32 32 38 32 31 34
Blended ASP(Et2{/kg) 230 22.2 213 19.7 20.71 216 220 222 28 23 21 24
=01 JPE(HEE) 11 15 21 21 23 22 24 25 50 68 93 119
=22t 485 619 609 514 587 635 695 721 2324 2226 2638 3664
IHE 212 (%) 1329 1190 93.3 831 86.3 92.3 92.8 914 1218 1033 90.8 90.2
Of=E0(9 -120 -99 44 104 93 53 54 68| -416 -71 268 400
OHE£0[C1E(%) -329 =190 6.7 16.9 13.7 7.7 7.2 86 -218 -33 9.2 9.8
THIH| 20 22 21 22 26 27 27 29 94 86 109 148
TR |S(%) 55 43 33 35 38 39 36 37 49 40 3.7 37
Fedo| -1403 -1212 221 825 673 261 270 387 -558.7 -1568 1591 2515
AAO[CIZ(%) -384  -233 34 13.3 99 38 36 49 -293 -7.3 55 6.2
Hziole] -1454  -1452  -1015 -1756 336 60 45 28| -369  -568 47 250
7102 -1112  -1126 -1183  -1926 316 57 42 26/ -260  -535 44 213
X|Hiiz==2-01< -1109 -111.9 -118.2 -1925 316 57 42 26 -3779 -5335 441 2125
EPS -3,056  -3,082 -3255 -4,783 785 141 105 65 -13472 -14177 1,097 57282
YoY (%)
ot =426 -6.3 855 69.1 86.5 322 14.8 277 -589 13.0 348 399
AEo (SN (SN = = =4 =¥y 219  -531 HA| EShy| =] 58.1
X|HHEFe2 ESIN ESIN ESIN ESIN =4 =H =4 =il ESIN ESIN =® 3817
QoQ (%)
Otz -0.2 426 25.4 -53 10.1 1.1 90 53
AdgolY ESIN RSN sHd 2728 -183  -612 32 433
N ESIN RSN =N =N =4 -820 -257 -378

Source: ZHO| I, CISEXEH
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Fig. 3 Tesla 3 THj2F =0 Fig. 4 Tesla & T ==0|
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Source: ACEA, CI2EXIEH
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Aohof| = XYM E (K-IFRS 917)

CHXICHE 2 20U 4kN
(HA) 2024 2025 2026E 2027E 2028E (g 2024 2025 2026E 20278 2028E
SEARLE 10898 1,346.6 1,364.1 19329 20431 RSl 19075 2,1549 29057 40639 59425
M A 2858 385.2 2820 2925 329.7 ZIHE (Y-Y %) (58.9) 130 348 399 46.2
e 2144 3394 3631 5334 5900 Peluolel (558.7) (156.8) 1591 2515 5126
THDXpA 5746 5949 691.6 10795 10957 SOHE (Y-Y%) ESIN ESIN &H 581 1038
HI QSR 1,7100 1,7875 19047 20109 23029 EBITDA (495.3) (71.6) 2526 3496 624.4
EXIXpA 433.2 4471 465.3 484.2 5039 Pofalel el 392 (410.9) (112.2) (10)  (122.8)
QUTpA 1,259.7 13257 14244 15115 17836 «0|Xt (100.6) (115.6) (96.4)  (1040) (108.7)
XA 171 146 150 15.2 155 QSft A0l (11.3) 85 00 00 00
NN E 2,799.8 31341 3,268.8 39438 43460 X220 0.2) (4.3) (14.0) (14.0) (14.0)
e 15522 20605 2,155.3 26176 26985 MEASAG LY (519.5) (567.8) 469 250.4 389.8
YA 2123 4049 4998 7620 8428 1z0[Y (380.7)  (5347) 44 2126 3212
LEMO|REH 13364 16516 16516 18516 18516 X2 |87 012 (3779) (5335) 441 2125 3210
HQSEH 5243 396.8 3971 3973 3976 S8 (Y-Y% = T =) 3817 511
H| QS0 XHEAY 519.2 3890 389.0 389.0 3890 NOPLAT (405.0) (113.7) 1498 2135 4223
BMEH 20765 24573 25524 30149 30961 {+) Dep 63.4 853 935 98.2 1118
22 181 20.1 201 20.1 201 () 2UTEEX} 917.7) {35.7) 258 2961 (7.9)
YA 7019 6927 692.7 692.7 692.7 () Capex 2079 1374 1887 1816 3803
ojeleli=2 (227) (758) (31.7) 180.8 5019 OpFCF 368.2 (130.1) 289 (166.1) 1618
HELH 16.2 36.1 315 315 315 3Yr CAGR & Margins
INZIESN (7.2) (4.6) (4.6) (4.6) (4.6) I ECHZDHE(3Yr) 253 (179) (14.5) 287 40.2
125K 7233 6768 7164 9289 12499 YYOIUSIHE(3Yr) n/a n/a n/a n/a n/a
eoN 21091 21353 22700 26637 29388 EBITDAS?HS(3Yr) n/a n/a n/a n/a n/a
A2 1,5699 1,655.4 17586 19481 19109 =0|YSIHE(3YT) nfa nfa nfa nfa nfa
ROA (124) (180) 14 59 77 FUOUE(%) {29.3) {7.3) 55 6.2 86
ROE (42.1) (77.1) 6.4 26.0 296 EBITDADFE!(%) (26.0) (3.3 8.7 86 105
ROIC (16.7) (5.4) 6.8 8.7 151 =0|2UE(%) {20.0) {248) 15 52 54
SIZSEHR FEXX|H
(L) 2024 2025 2026E 20278 2028E (, bH) 2024 2025 2026E 20278 2028E
Yoz 2805 (292) 1216 788 4551 Per share Data
H7|20(9 (380.7) (534.7) 441 2126 321.2 EPS (10412)  (13,259) 1,097 5282 7978
NN AL 634 853 935 982 1118 BPS 19,188 16,364 17,338 22612 30585
2HNESY 775.7 2090 (258) (296.1) 79 DPS 0 0 0 0 0
IS ELABI 2092 (1239) (237)  (1703)  (56.6) Multiples(x %)
THDRFARZEA(EDH 588.8 726 96.7) (3879 (16.2) PER n/a n/a 1312 272 180
DU RE I H L) 87.9) 2791 948 2622 809 PBR 472 58 83 6.4 47
EToid (239.9) (137.7) (224.9) (2185)  (4180) EV/EBITDA n/a n/a 299 222 124
ERIENPNAFIES 16.2 (138) ©.1 ©.1 0.1 g+ 00 00 nfa nfa nfa
W|EXEHLA (49.1) 03) (220) (224) (22.7) PCR nfa nfa 393 17.8 129
MH|EXt (207.9) (137.4) (188.7) (181.6)  (380.3) PSR 15 1.8 20 1.4 1.0
TN AT (21) (19 (39) (39) (39) LA (%)
piaker=] (202) 2729 00 2000 00 SA8lE 2871 3631 356.3 3246 2477
A2t 928 1516 00 2000 00 Net debt/Equity 2170 2446 2455 209.7 1529
TS} 22 1278 00 00 00  Netdebt/EBITDA n/a n/a 696.2 5572 3060
== 00 00 00 00 00 2&8E 70.2 65.4 633 738 757
oig =2t 383 1034 (103.3) 104 37.1 ORtEAHIE n/a n/a 16 2.4 4.7
Z51252(Gross CF) (457.3) (165.6) 1473 3250 4472 O|xtH|&/ohE 56 54 34 26 19
() SRMESINYA) | (9177)  (357) 258 2961 (79) R
() AHIEXt 2079 1374 188.7 1816 3803 SOLAH2(%) 746 72.0 752 774 779
(+) RpAtOf2t (2.1) (1.9 (39) (39) (39 HZ+EXIRANY) 254 280 248 226 221
ree Cash Flow 785 (94.3) (1033)  (189.6) 371 AERX
(-) 7|EHEXt 491 03 220 224 227 XIUS(%) 720 75.1 740 70.7 64.2
Yootz 295 (94.6) (125.3) (212.0) 14.4 INTIPNCTY) 28.0 249 26.0 293 358
TR CI2ENET
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