2025\ 12 9

O R

ES (418620)
NZE A3, Ol 950) Lt AH

FITTTIIIIIINIIIIIIIIIIIIIIIIIIINIININIIIISINIIISIIIOII
« ZAARIZE A 2 490) 02 oS 271 429U

» Analyst 243 sohye kim@hanwha.com 3772-7404 / RA ZLE2 now . kim@hanwha.com 3772-7710
25 HUQA glad=E V)7 Ol¢iEl A £Q Z=MET B8

N t R t d gt =Ho] Zeiatal sUct ol mES] Aol AE 22 45
O dale S oEe SF6l BEE A8 N9y RAEEAE 287t VIEE

2= TAA di Eolo] Q% AIEILI

) F7H(12/8) 19058l
REE! - HEE 4y xdofl mE A% 4E ol
AZHEA 378 %4 = = =
wapALs 19850 2 A AR} 7 S82 259 AR Al 7101 o R
52% 2|7}/ 2347} 6,364/1905% T8 A0l dojof A ARHA T RAFCE A wiE QlA]o] A]
e B gslopo} P AR AntEAE Aol =4 i B B9 A
S . g A3do] offlal, FAF AEAIE] ARY] HA] 71E oV GrETt
7z 74 3t 271 7k 2199 Aos gRld
gziet (@72 293%
O[OfO|EL2ART (2] 19) 0.1% MALSIT} A|EHE! 26L
2082 AH] AVdetet Al B2G SAold B2BE] SHdart, B2B U
il 81%) K2 vhe - ofE 1ok AR St 7hsold Aom A FAR AVIEARE 9o 2
HppolE 77 442 417 710 Lo —TEl 5 o oo : o
: ! : : OkKO. 2 oF © = oF L= ol= Eaiey [e] ol ARX
AITH4-QIZ(KOSDAQ) 235 576 644 -1113 7:"—1-2 ZﬂE?_]' "(l)‘ T7 _F“l‘oﬂ EH?_} = 11—10 al Mr/]' —L-?l' = ife}
(chl: Ao} &, 9, %, ) ek t719 2 EeEAE G gl ofg] 7Y a5 =
HrEs 202 R 0/ O R O P SfiEe e F7F A Ik ARFEAE HA] Al
LER] 02 03 37 23 _
siolofel 21 97 B3 106 679 9 457t TdlE Holels 7k, Aol epdeelel w26
EBITDA 62 66 42 91 GHE £a12og miEo] ¢IAET o]F oF 1094 10 B9t A7)
apEeO T4 81 o4 W8 89 whER oleld Aol Rt maw 204 29 Ak S of
axje13 44 61 14 12 TP W a5 St ol
PER - - - -
PBR - - : - THH g =0l =He
EV/EBITDA L o
bjgsols SAPO] T AR AR 2ERA] Al EHET} AntERY A E
ROE A £540] Feiglth. REEA= FUle] 1AL 5-6 3t PoCE 9]
o gt =9 Foln, AnfERY L2448 7 g 17 gHE 9’ I
27120 _ i} .
@ o g A&l Qi EAlRe] ke AR B¢ 2649 SH|RH
B000 ) T 120 A 71o7E 7Fs e Aom o ZIE ARIQ] AdRtet AAte]
6,000 § B 100 grEe] SoRithd 201 iRt A7 B4 By Zlog HYEL,
oo | DA ol BT S50 9 ZI7k olold W2 4712 31T 4 )
' 20 + AR 4t gt Aol
2,000 A
r 20
0 0

24/12 25/03 25/06 25/09 25/12



mailto:now.kim@hanwha.com

E8 (418620)

[eret2| M)

[l

(1] E8 N 2 o8

o zeo

201205 ol 43
201404 NFLOW 243
201603 oIy ¥ U olofoE 47 S5

201810  ZEA CFDSW M27|Y NEXTFLOW 2 MOU |1 Z

201908  O[0flo|E 472 ol M3
202004 LG CNS AOIEAIEALY ZIES QI & 2|2

202010 MiZ ADIEAE| S7HHEA| 25

202112 CIAE E¥ S3F NDXPRO H

202204  B=AASAF CIAILREISAEONM NFLOW S=
202204  IAYVIEESE 7Ie8 Bt S

202305  F4O|2HEt AQEAIE| CIAHERY 5 IEHAL 4
202305  HAFCZAILER 7|8k BEMS(LPOLARIZ2IAIAH) =

202402  DACIK|E AR

CixgE
S2|HQl sFof chet Ol XY 51 & S5t 2Lt 0|24 & FHsl2 o=

213 M7

A= E8, SEEAISH 2| M| HIE]

(Ag2] 2E HREEY 715 AR

r
o
>

i
=
o

242:E8, BREAS

[32I3] NDXPRO Alats}H

A= E8, SHRIEASH 2IM2IHE

[124] 25232 7|8 A2 Al Y NDXPRO Al 2

12 £8, BRIEAE 2)M|ME]

[Ag5] ADEAE &84

-y
Simulation

LR
wuewin

KAk UL UL
i an

spnewan  waregas
s a2z

At E8, SRlFAISH 2| M| HIE]

A2 E8, BEISAZ 2IMAIME]



E8 (418620)

[Btt2|A2]]

[ AHFAIH
—,’-_‘—Ql?ﬂ,*jkl (Tt Al & ZH-'?-@,"EH_E (Sl A 9)
128 A 2020 2021 2022 2023 2024 129 ZM 2020 2021 2022 2023 2024
U/l 0.1 02 03 37 23 f3AMt 30 45 25 23 93
ojEZ0|9 0.1 02 03 37 23 Sz 28 42 22 04 38
Yol 39 71 77 53 -106  OiEAA 0.1 02 02 03 08
EBITDA 37 6.1 66 42 91 AR 00 00 00 03 08
&0[2kY -0.1 -06 04 09 08  HIgsSAMt 25 48 6.1 47 16.7
Q|ataiaal 00 00 00 00 00  EZRHL 17 32 48 4.1 146
2|20l 00 00 00 00 00 Szt 08 09 0.7 05 19
MHIHAISAIY 2 -39 74 8.1 64  -108 2Rt 00 0.7 06 0.1 0.1
g7l&0(Y -39 74 8.1 64  -108  AMEEA| 55 93 86 70 260
AlHjFz0(< -39 74 8.1 64  -108 |8 05 82 86 14.1 100
37H&(%) OHR2HS 05 09 12 25 15
=Sl -187 2151 565 10857 376  S=MO|REx 00 7.1 70 13 84
FYole 22| 22| A2 A2 22| HIgSEA 15 2.1 20 12 85
EBITDA A2 A2 42| 42| A2l HIRSOIAEA 14 16 12 04 75
0|9 A2 A2 A2 A2 Az HaEA 20 103 106 153 185
0|2E(%) 22 04 05 4.1 42 48
iE20|E - - - - - 2Ry 15.7 199 233 235 494
FAo|UE 6295 -3583 2,493 -143 463 0|YoiZ 127 214 294 359 -46.8
EBTDAO|2E 5958  -3,112  -2,130 -113 3% AR 0.0 0.0 0.0 0.0 0.0
MIMo|UE 6,171 -3,765 -2,625 -174 471 A7|IFA 0.0 0.0 0.0 0.0 0.0
&=0|2E 6,171  -3,765 2,625 -174 471 2HREA 34 -1.0 20 82 75
S2SEHR oAt e)  RA|E (k- 9, H)
129 Z2M 2020 2021 2022 2023 2024 129 ZM 2020 2021 2022 2023 2024
gqeHasE 34 53 59 47 -113 B
Y7201 -39 74 8.1 64 -108  EPS 581 970 -893 702 -1,017
ApLbetZH| 02 09 1.1 1.1 15  BPS 38323  -1,010 240 981 776
2uUA2SZ 0.1 04 04 07 22  DPS 0 0 0 0 0
OEaA Z2AEID 0.1 00 0.1 -14 05  CFPS -485 704 687 -436 839
DA 24 (Z7h) 00 00 00 03 05 ROA(%) 935  -100.7 907 -82.0 65.2
OIS ZTH2A) 0.1 00 00 00 02  ROE(%) - - - - -
Baigss 17 04 22 10 99  ROIC(%) 2551  -1913  -1870 -1834 863
SR (FIS) 17 02 00 00 20  Multiples(x,%)
S 2SI 00 03 02 05 0.1 PER - - - - -
e =) 05 0.0 2.0 10 74  PBR - - - - -
AHFSE 6.2 7.1 55 25 213 PSR - - - - -
(U39 S7HLA) 00 07 33 23 26 PR - - - - -
20| SIHL ) 6.2 28 23 02 239  EV/EBTDA - - - - -
Hig=22l 2|58 00 00 00 00 00 HiEeAE - - - - -
251358 35 57 6.3 4.0 89  QRHM(%)
(RHRESIHY D) 0.1 09 05 05 47  BAuig 588 n/a n/a n/a 2477
()JEH|I=2¢ 17 02 00 0.1 20  Netdebt/Equity -408 4485  -3006 -137.7 1615
(+)ARAtORZE 00 03 02 05 0.1 Netdebt/EBITDA 375 740 920 2735 -1333
Free Cash Flow 5.0 53 57 4.1 -157  f{sHlE 6257 53.3 288 16.6 29
()7 |EFEA} 05 04 04 07 2.0  OR2ABHE M) n/a n/a n/a n/a n/a
oz 5.5 57 6.1 47 <136 ARRER(%)
NOPLAT 29 5.1 56 38 77 ESRAE 304 315 267 262 467
(+) Dep 02 09 1.1 1.1 15 SIZ+ERRp 69.6 685 733 738 533
U ER 0.1 09 05 05 47  AEIR(%)
()Capex 17 02 00 0.1 20 23 283 1132 1325 3338 68.0
OpFCF -42 36 -4.0 32 129 AR 717 -132 325 2338 320

ZURRS ¥E 712



E8 (418620) [Btate| M)

[ Compliance Notice ] (BEY2025E 122 9Y)

0| 22 ZAHEA SR ZHRA APMO| 2745 2H45IAU2M, EfRIO| 2YGH A2A0|Lt 7HIGI0] E0I0| o|AS HBI5IA Y

SHSLICEH 2012 0] AR0|M CH2 S22t A SHY SR 2121 Hrkdt Y210 3 A4 O[SHAAt QBLICH 2012 o] A7
2

£ 7IRFARE = A 3 20 ARH0| HZE AFHO] GELICE (f4s], ELR)
O[OIl0|E= 2024 1A 2 & 23 Lof| LHEFYUAURE 2510 TAAIZO HYAIZI HAYLICE
3

O|00IEx= 2024 11 2 & 23 Y 7|R22 YA} RIISH L0 2045 SFULICE

0] 22 SRR SHEAE 57| i GAL 220f BH510F BIRE|= AZ2M 20| YA Ao 2 =4 L BIZE S
ELIEE O] 220l ~2E WE2 YA SIMAMED L2Igh OIS 2i2L YREX2RE A2 Z0A|D, YAk 1 F=Yo|Lt 2
Hgs BEY & YUSH T2t 0] AIRE OHGH ZR0|= I240| SUTAL 21t AT B B0 CiE SY2=2 A

=
&2 + glatct

[E= RASE]

FAkE Mg S0 s &= 1 A7t +15% 0ol Hohis-AZ0| 7|th=le S50 Cish Buy@Hs) QA AIAIRILICH £ Moje
QS -15~+15%7 Ofl&f=l= S0 hsh Hold(E5) 2H2, -15% 0I5t} ol =l= S20i| Ciah SellCi) 2/HS HAIRILICE BR
Ofold B S HUHAE Y2 HE ST 7{H{ohs OiE2|AE| 20| W20, SETI} UYO|LL F2jo|d Y F7|= F
L2 oy

[ L FAfolA |

SHARS ArRl0f sl 3 1 2t SHS 20| £01B0] B £080] Bls| YSF B2 HYU 2O sl Z20] Postive(3E
&) o[22 HAJSHD UBLICH EH B 1 2 40180 I 2018 Al BES B AOR ofels R0 Newtal ZY)
o2, | £0iSHCH £ 52 Y 02 OjYEl= F20 Negatie(HE) 0243 AASL USUCH Al 40/8
o2 3 AR} L SAIChY 2250 Cist S OffdelAE0| AL Tic THELICH

[ AL 2AIRMR RS FAISE 0] HIF (71220259 9Y 30 %)
B253 Of~ =g U= A
FSEAAE| H|Z 82.9% 17.1% 00% 100.0%




