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= A% X MY (K-IFRS & J|F)
(Aotel) 1023 2023 3023 4023 1Q24 2024  3Q24  4Q2F| 2023 204F  2025F
&Y 684.4 986.8 927.0 989.2 747.8 1,094.5 1,093.5 1,460.7 3,587.4 4,396.5 53184
(YoY) 1.0% 25.6% 18.5% 7.8% 9.3% 10.9% 18.0% 47.7% 13.4% 22.6% 21.0%
s 369.2 392.4 380.8 411.2 276.4 391.4 408.4 4155 1,553.6 1,491.7 1,874.7
CHAL2M 260.0 484.4 4142 419.4 318.0 564.5 584.6 887.0 1,578.0 2,354.2 2,831.2
REUE 55.2 110.0 132.0 158.5 153.4 138.6 100.5 158.2 4557 550.7 612.6
Yo 31.9 67.2 41.1 69.8 447 112.8 137.4 185.9 210.0 480.7 623.2
(YoY) 35.5% 113.9% 29.2% 15.0% 40.0% 67.7% 2343% 166.3% 42.4% 128.9% 29.6%
OPM 4.7% 6.8% 4.4% 7.1% 6.0% 10.3% 12.6% 12.7% 5.9% 10.9% 11.7%
=0[¢ 18.1 525 40.0 46.2 55.6 100.8 103.8 162.6 156.8 4227 5125
(YoY) 38.4% 105.2% 22.3% —62.5% 207.5% 91.9% 159.8% 252.1% -19.4% 169.7% 21.2%
NPM 2.6% 5.3% 4.3% 4.7% 7.4% 9.2% 9.5% 11.1% 4.4% 9.6% 9.6%
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TL 201 A AN (9l Mojgl)  THEAEHE (Tl Heig)
128 &M, IFRS ¢Z 2022A 2023A 2024F  2025F  2026F 128 BY, IFRS & 2022A 2023A 2024F 2025F 2026F
= 31633 3587.4 43965 53184 49086 QSXpt 33186 3,690.2 4,277.1 49814 52696
&0t 27979 3,123.0 3595.1 42880 4,217.9 oz o sgd gt 506.0 3961 6354 9556 1,093.6
TESES][] 3654 4644 8014 10304 6908 |2 8Xt4t 4048 6020 6303 6599 6909
THEH| 2179 2544 3207 4072 4086 = o 7IEH2 3086  405.1 4965 6006 5543
Fo|9| 1475 2100 4807 6232 282.2 THOXpAH 2355 2687 3293 3984 3677
EBITDA 1858  250.0 5253 6713 3347 J|EHR EXtet 18637 20183 21856 23669 2563.1
FQee -436  -292 41.4 17.5 224  HI|SXRE 15053 1,551.3 15913 16409 1,692.2
O| Xt 8.9 293 37.2 47.4 52.4 EXpRHet 435 51.0 51.3 515 51.8
O|XHH|-& 412 28.9 28.9 28.9 28.9 SERRA 1,2003 11,2344 12723 1317.4 1,363.6
Qo 107.5 78.9 78.9 78.9 78.9 SERpA 78.6 92.1 93.9 98.1 103.1
Qletatas 119.0 98.1 98.1 98.1 98.1 J|EH| R &R 1829 1738 1738 1739 1737
& 9 BAY YL -0.1 -0.2 -0.2 -0.2 -0.2  XKESH 48239 52415 58684 66222 69618
7|Et 03 -l10.2 52.5 18.4 183 {58 25727 32047 3,4209 36744 3,782.6
HelqIxt2H0|f 103.9 1808 5222 6407 304.6 YRS ! J|EHHR 505.4 10121 12284 14819 15900
HolMHl& -90.7 241 99.4 128.1 60.9 HII1382HM 7029 3386 3386 3386 3386
H LA 2= 1945 156.8 4227 5125 2437 JlEtR-E 2 13644 18540 18539 18539 18540
g7|20|9 1945 156.8 4227 5125 2437  HI{STA 759.7 3898 389.8 389.8 3898
X|HiFFa0[9| 197.8 1610 4249 515.1 2449 71288 4525 2564 2564 2564 2564
3zE U £ (%) J|EH| RS 307.2 1334 1334 1334 1334
=Y U 10.1 13.4 22.6 21.0 =77  SXBA 33324 35945 38108 40643 41724
Io|Y LS 83.9 42.4 128.9 296  -547  XH{iX|& 15203 1,679.9 20925 25954 28281
EBITDA 528 612 34.6 110.1 278  -50.1 PN 5457 5457 5457 5457 5457
XHiFF==0lo FLE 197.4  -18.6 163.9 21.2 -525 oz 519.8 5198 5198 5198 5198
EPS 528 197.4  -18.6 163.8 21.2 -52.5 J|EfXHR 0.0 0.0 0.0 0.0 0.0
HZE50|2AE(%) 1.6 12.9 18.2 19.4 14.1 J|EPR O | ol 287.1 2971 2959 2946 2933
0| AE(%) 47 5.9 10.9 1.7 5.7 0|0z 1677 3172 731.1 11,2353 14693
EBITDA Margin(%) 5.9 7.0 1.9 12.6 6.8  H[X|HiX|& -289 -329 -350 -37.6 -388
K|l Z=32=0]2 E(%) 63 45 9.7 9.7 50  XHE=EH 14915 16470 20575 25579 27893
IS EH (9 Mojel)  EXMX|HE (SR 9, %, i)
128 24 IFRS o 2022A 2023A 2024F 2025F 2026F  12°¥ F IFRS ¢ 2022A 2023A  2024F 2025F  2026F
gdes H3s8 716.2 734.2 390.8 4863 3116 FYXIHE(H)
gIl=0d 1945 156.8 4227 5125 2437 EPS 1812 1,475 3893 4719 2244
Hisige=sol It 59.2 155.8 1623 184.2 1165 BPS 13930 15,391 19,172 23,780 250912
SYRAZ 24| 255 27.4 29.9 33.1 36.9 CFPS 2325 2864 5360 6,384 3300
SUX IS 12.8 12.5 14.7 15.0 15.7 DPS 0 100 100 100 100
X 2HEItE 0.1 -1.0 -0.2 -0.2 0.2 FIHHsx(HY)
7|Et 20.8 116.9 117.9 136.3 64.1 PER 15.7 18.0 12.8 12.2 25.7
FAUSSRIAERY S 2 4974 4374 -103.1 -1009 -112 PER(%|1) 18.1 273 17.9
OHEXHEL T (e 2 A -488  -934  -91.4 -104.1 463 PER(%|X) 9.7 15.6 6.5
T OXpArOZE A 167.5 1308  -60.6  -69.1 30.7 PBR 2.04 1.73 259 2.43 2.23
TV ISEIRSOVI=ETE-STY 42.2 212.1 2162 2535 108.1 PBR(%|11) 236 2.62 3.62
7|EH 3365 187.9 -167.3 -181.2 -196.3 PBR(%|X) 1.27 1.50 1.32
JE3SE -349 -158  -91.1 -1095 -37.4 PSR 0.98 0.81 1.23 1.18 1.28
EXgs #3ss -4290 -2704  -982 -112.6 -120.2 PCFR 12.2 93 93 9.0 17.5
FYRLLY FHE -325 -54.7 -67.9 -78.2 -83.0 EV/EBITDA 17.8 9.9 9.0 7.8 15.1
FYRLe K& 1.0 0.4 0.0 0.0 0.0 FQH[E(%)
FEIAO| &3S -152 =261 -165 =192  -20.6 e (%, 2 EF,213) 0.0 7.0 2.6 2.1 45
EXIRFLtI L A(ETH -1.6 =77 -0.4 -0.4 -0.4 Y+~ E(%,25F,23) 0.0 0.4 0.2 0.2 0.2
CHI| 28RO A A (BT -387.6 -197.2 -283 -296  -310 ROA 44 31 7.6 8.2 3.6
J|Et 6.9 14.9 14.9 14.8 14.8 ROE 14.1 10.1 225 220 9.0
H2gs dadss -97.1 5763 =112 =112 =112 ROIC 2.2 1.9 28.1 325 13.8
XHU2o| ZTHZAA) -929 -576.0 0.0 0.0 0.0 HEM SIS 10.8 10.1 9.8 9.7 8.5
IHEZ, XAHEUGZO| FIHAA) 0.0 0.0 0.0 0.0 0.0 THOX2H & 12.7 14.2 14.7 14.6 12.8
2| FAHE(FS) 0.0 0.0 0.0 0.0 0.0 e LIES 2234 2182 1852 1589 1496
g 3Xl= 0.0 00 -109 -109 -10.9 =X 3l 164 =245 326 -399 426
7|} -4.2 -0.3 -0.3 -0.3 -0.3 O|XtE 4t & 3.6 73 16.6 21.6 9.8
J|Etas g -38 2.6 -42.2 -42.2 422  BEXYS 1,1554 5949 5949 5949 5949
sz ¥ PR &5%t 186.3  -109.9 239.2 3202 1380 =Xtz 2446 -4032 -670.8 -1,020.6 -1,189.6
7|x0g U APt 319.7 506.0 396.1 6353 9556  NOPLAT 1858 2500 5253 6713 3347
7|UniG U ARt 506.0  396.1 6353 9556 10935 FCF 536.7 5943 2464 3483 1635
TE : 9123 eMXIME
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Compliance Notice

o ThAte 18 229 X A2 RI(064350) LHFAZS 1% Ole ERStT UX| fSLCh
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o 2 ZMEAMXEE A ZIMAMEZL MEE = As e X FEEREH P2 0Ly, AL O oL adde 2EE £+ g1,
SX| 80| olHo| HAE = UASLICH
o 2 ZMEMRIEE RIIEH EXAE 2T HEMNIES SR YA DA HiEZEs HAXEEM, RIISHS BF 5, Oj0je +&
IF g Sof 2ot oMAFEE MEHo= F|XX; ApAlo| EHEHuL M ASLO|| O|R0{MOF 5t0, YAts 2 AtEQ| 0| 2| AH5H0] Aol X
o EXtHQ| Zutol Chsto ofet MAE X|X| ol HEA EHOM SHE AL E = {l&UCH
o 2 XA BMXIEE RCICE 018, 2|, MA|, HiE, ©E, HEY, HY, e 59 Yoz MNAAS Hdiste ZR0= Yol ot
of Sl.@Ary MAS XA ELCk
S Xt A SLH(22H) SHEFIHE0|(27H)
EE:
393 uxt sxo  szst O ey
AR ZIHCHH|
Outperf
L] 2023-06-21 HIPErION 45 ooor eoH@ -18.24 1433
(Initiate) e sgas}
(064350)  2023-07-18  BUY(Upgrade) 450008 648  -20.87 -14.33 ) T
2023-07-27  BUY(Maintain) 450009 6JH®  -30.30 -14.33
. o o 90,000 -
2023-10-13  BUY(Maintain) 450009 6JH®  -31.46 -14.33 80,000 -
2023-10-27  BUY(Maintain) 40,0009 6JH®  -36.86 -34.00 70,000
. o 60,000 -
2023-11-30  BUY(Maintain) 40,0009 6J§%  -33.81 -25.63 50,000 1
2024-02-01 BUY(Maintain) 40,000¢ 6JH®  -2525 @ 4.63 40,000
30,000
2024-04-29  BUY(Maintain) 47,0009 6Ji&  -1894 -1553 20,000 -
2024-05-29  BUY(Maintain) 53,0008 6  -2672 -18.96 10,000
. o o 0 . .
2024-07-16  BUY(Maintain) 57,0009 648  -23.09 -15.88 23/1/23 24/1/23 25/1/23
2024-07-29  BUY(Maintain) 66,0008 6JH&  -1876  1.67
2024-10-21  BUY(Maintain) 79,0009 648  -29.04 -15.06
2025-01-23  BUY(Maintain) 79,0009 674g
Tt SPFIE J|IFCZ 12lgs MBS
Extold U M8I|F
71 HEI|E(671Y) Us HEIIE61E)
Buy(OH=~) AIZOHH] +20% O|& =7+ &5 o4 Overweight (H| & ZHCY) A|ZCHH| +10% O|&F Z=1p=9l of &
Outperform(AlZ =& 42 AIHTHH] +10~+20% 7t && Ol4  Neutral (BE) AIZTHE] +10~-10% HS 04
Marketperform(A| &2 &) AIZHCHH] +10~-10% F7t HE& O & Underweight (H|Z %) A|ZICHH| -10% O|Ab X1tst2h of A
Underperform(A| &2 E 5t3|) A|ZLCHH| -10~-20% 7t S}2fF o &
Sell(DH &) AIZCHH] -20% O|st F=7t &2t of &
EXrsg Hl& EH (2024/01/01~2024/12/31)
O~ 4 O
96.37% 3.63% 0.00%
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MSCIESG && S= MSCl 83 et 53 2X
AAA aEEEEES®
AA : :
. H 23%
A . H
BBB % % . H
BB / 15% 15% 13% = T 13%
0-0— m
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CCC : H
Mar-20 Apr-21  Oct-22 Sep-23 Ccc B BB BBB A AA AAA
Atz: MSCI, 7|25 3 2lMK|
Mg ey Ha o Mg IR
= UHEZ HE HE
ESG F8 Olfr Jt5Bdt 4.7 49
=3 42 47 24.0% v0.3
=g 71 A |3 4.9 45 12.0% v0.1
95 S Hizn Hois 35 49 12.0% v0.4
Atz 5.9 5.4 35.0% Al2
L2 2 6.3 4.6 18.0% Alb
HHIF ot™ 5.4 6.3 17.0% AQ6
Xu = 3.9 45 41.0% v0.5
21 Xz 5.1 55 v0.1
e s 4.2 49 vi2
Xtz MSCI, BABANAY, I1252 2IM]
ESG =2 Ol
UK} U8
2023.05 HREAEE 204 ASRIE0] HXF O MX|QF sty 28 steg ®ol2 gt nba 2,5002H $0f, 41 712
2022.09 AL HEARE AQF YA 2 G Hol2 - ZAL 1EF 3239 66008 TH|
=z 7|25 d 2lMA
MSCI I|0{& X032
A Peer 8 67HA =P o1z [l 2 A0} ok g a2 Y XHiRE 7Y g s =M
(Z=M/21H) 2 7|3 = 2|2
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CO.,LTD
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Equipment Co.,Ltd.
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