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QYE|QHM] A2t AX 0| 5 MY SEE[HN 22 0| F0] I MY
SEE 5 5 Hojgl
(deig) LS Fgi0[o! FRAORIS(D) (=) " 9 S01/7fE
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A2 2gE[M], II@BH 2IMXIME Tr&: R/GE[HN], I|2BH 2IMXIMEH
SHE|MU HHEH Table
7= 1Q24 2Q24 3Q24 4Q24 1Q25 2025P | 3Q25E  4Q25E 2024 2025E 2026E
O Z= 2Ll Rl) 18796 19826 19363 19777 19527 | 1.889.1 | 19768 19318 77761 | 7,750.4 | 8,070.4
M8 766.0 821.8 794.6 774.8 753.8 733.9 770.3 7461 3,157.2 | 3,004.1 | 3,101.3
Spandex/PTMG 600.5 650.1 630.8 599.7 603.1 586.6 616.7 596.8  2,481.2 | 24032 | 2,474.4
Nylon/Polyester 165.5 171.7 163.8 175.1 150.7 1473 1535 149.4 676.0 600.9 626.9
29/7|Et 1,1135 11,1608 1,141.7 1,2028 11,1989 | 1,1552 | 1,2065 11,1857 46188 | 4,7463 | 4,969.1
YoY(%) 1.0% 2.8% -1.7% 11.9% 3.9% -4.7% 2.1% -2.3% 3.3% -0.3% 4.1%
QoQ(%) 6.4% 5.5% -2.3% 2.1% -1.3% -3.3% 4.6% -2.3% - - -
FHolo|(X ) 76.1 847 67.6 424 77.4 733 798 70.1 270.7 300.7 340.8
Mg 55.6 63.7 408 249 56.2 44.4 56.0 51.0 185.0 207.6 2482
Spandex/PTMG 66.5 71.6 48.6 40.0 57.9 459 56.1 50.2 226.7 210.1 237.6
Nylon/Polyester -10.9 -7.9 -7.8 -15.1 -1.7 -1.5 -0.1 0.8 -41.7 -2.6 10.7
29/7|Et 20.4 20.9 268 17.5 21.1 29.0 239 19.1 85.6 93.0 92.6
YoY(%) 9.7% 31.2% 33.7%  46.4% 1.8% -133% | 181%  652%  26.9% 11.1% 13.3%
QoQ(%) 1625%  113% -20.1% -37.3% 825% -5.2% 88%  -12.2% - - -
210|2]E(%) 4.0% 4.3% 3.5% 2.1% 4.0% 3.9% 4.0% 3.6% 3.5% 3.9% 4.2%
NG 7.3% 7.8% 5.1% 3.2% 7.5% 6.0% 7.3% 6.8% 5.9% 6.9% 8.0%
Spandex/PTMG 11.1% 11.0% 7.7% 6.7% 9.6% 7.8% 9.1% 8.4% 9.1% 8.7% 9.6%
Nylon/Polyester -6.6%  -46%  -48%  -86% -1.1% -1.0% -0.1% 0.5% -6.2% -0.4% 1.7%
29/7|Et 1.8% 1.8% 2.3% 1.5% 1.8% 2.5% 2.0% 1.6% 1.9% 2.0% 1.9%
£0|2|(M2) 56.1 51.8 276 484 245 30.4 376 58.4 183.9 150.8 212.6
[0 =S 456 42.8 227 235 205 285 35.2 47.7 1345 131.9 171.6
20|21 (%) 3.0% 2.6% 1.4% 2.4% 1.3% 1.6% 1.9% 3.0% 2.4% 1.9% 2.6%
AtE: ZAE[HM, I|2BH 2IMXIME
Q/JE[MM] MEEHEX| HE U AHMAMA H|w Table
EER w3 AN vs. AR
2g
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
[ELITENSEN) 7,925.8 8,232.9 7,750.4 8,070.4 7,950.3 8,364.2 -2.5% -35%
FHOIY(HY ) 324.4 359.1 300.7 340.8 319.6 358.3 -5.9% -4.9%
20]9Y(X|HY, &) 167.6 225.8 131.9 171.6 149.2 179.9 -11.6% -4.6%
Xt2: ZAEIHM|, FnGuide, 7|25 2IMX|MIE
2 II25UuAN
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Q-AE[MM SHEFI AFE Table
ag 2025E EBITDA Target Multiple FIHK| "™
(A 8) (HH) (&9 8)
HQ/ATHA 511.9 5.8 29688 2025E Huafon EV/EBITDA
EPSIIN 59.1 11.8 697.1 BHEXE E47IA Peer Tz
SYTFR|(EAR) 3,667.7
SRR ) 455 2025E EEIIK| 30% &l
SXUB(AR) 18338 2025E FHX| Hg
HIX|Hi ==X 2(H A ) 380.0 2025E FHA| XM
IR (AAR) 1,499.4
LT (M) 4,327.7
HEFIHE) b
T.P(®) 350,000
Upside(%) 383
& e, I|SS3 2IMXIME
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HEEEAILA (erel oje) X PHEHE (Erl: Aoje)
128 AN, IFRS o1 2022A  2023A  2024A 2025F 2026F  12¥ 2 IFRS ¢ 2022A  2023A  2024A  2025F  2026F
E 88827 75269 7,761 77504 80704 QEXAt 21431 18561 20342 19741 20712
&40t 84506 69957 7,557 7,116.4  7,379.1 SiZ 9 S A 103.1 100.6 98.1 98.8 99.8
mE50|e 432.1 531.3 620.4 634.1 691.3 18Xt 329 283 38.1 40.0 416
| 308.6 317.9 349.7 3334 350.5 OHEMP X J1Emy2 1,061.0 949.7 10885 11,0354 10712
ojeio|o! 1236 2134 270.7 300.7 340.8 XHXpAE 885.4 733.9 757.9 746.8 804.3
EBITDA 360.7 4612 537.5 642.9 702.7 J|EFQEX AL 60.7 436 51.6 53.1 543
Foio|20l -92.9 -90.4 -575  -105.7 -868  H|QEXtAt 21768 22144 26900 35060 35336
[olpN el 4.0 4.2 4.1 43 4.4 EXtRpA 68.8 60.8 63.9 64.7 65.6
O|XtH| & 616 85.1 63.6 98.1 97.5 QEXpA 17558 17751 20055 28263 2837.6
Qetaaio|el 3208 146.4 149.0 147.7 1483 =k b 239 223 70.7 72.7 747
ety 372.4 159.2 168.5 163.9 166.2 7|EtH| R-SXHet 3283 356.2 549.9 542.3 555.7
I gl 2 I|Y2 0.0 -0.5 -0.2 -0.4 -03  XRAEA 43199 40705 47242 5480.2 56048
7|Et 163 38 21.7 47 245 QEEKA 2,185.0 11,8817 23284 29026 27869
HAMXZT0|Y 30.7 123.0 213.2 195.0 254.0 OHUXHF 3L J|EHHS 904.3 9109 13220 11,2663 11,3083
HOINHIE 115 243 29.4 443 416 128 1,199.3 891.2 9215 1,547.2 13869
HEAG =& 19.2 98.7 183.8 150.7 2125 J|ELS S 81.4 79.6 84.9 89.1 91.7
g7|20|9 19.2 98.7 183.8 150.7 2125 HIgSEE 619.4 620.0 5759 5943 598.5
XHiEF01 11.6 93.2 1345 131.9 171.6 BII1285H 4248 4403 4215 4254 4293
aHE % =4 (%) J|EHH| S S 51 194.6 179.7 154.4 168.9 169.2
Wz 248 33 -15.3 33 -03 41 EREA 2,8044 25017 29042 34969 33855
golo|el =28 -91.3 727 269 1.1 133 X|Ujx|E 12227 12746 14590 16035 1,798.7
EBITDA &2 -77.8 27.9 165 19.6 9.3 =2 21.6 216 21.6 216 216
HiFEF=01Y 5L -985 703.4 443 -1.9 30.1 Aoz 403.8 4038 4038 403.8 403.8
EPS =28 -985 704.0 44.4 -20 30.1 J|EfXHE -30 -27 -27 -27 -2.7
HE50|28(%) 49 7.1 8.0 8.2 8.6 J|BFEZEASAH| Y 203 242 129.2 185.0 2517
HAHO0|AUE(%) 1.4 2.8 35 39 42 o|edoiz 780.0 827.7 907.1 9958 11,1243
EBITDA Margin(%) 4.1 6.1 6.9 83 8.7  H|X|HiX|& 292.8 294.1 361.0 379.8 420.6
K|t F=ZF 0|2 E(%) 0.1 1.2 1.7 1.7 2.1 XrEEH 15155 11,5687 18199 19833 22193
SIZSEH (Tl doje)  EXIX| & (91 @, %, b))
128 ZM IFRS o1& 2022A 2023A 2024A 2025F 2026F  12¥ E4h IFRS ¢IE 2022A  2023A  2024A  2025F  2026F
IAUE THISE 293.4 602.0 654.9 717.1 7213 FEX|EE)
o101 19.2 98.7 183.8 150.7 2125 EPS 2,678 21535 31,089 30478 39,660
Higige=ol It 3845 314.6 306.3 4645 4787 BPS 282,528 294,531 337,125 370,531 415,637
FYALE IS 2] 237.1 247.8 266.8 3422 361.9 CFPS 93275 95498 113245 142,153 159,705
D XA T A 2] 0.0 0.0 0.0 0.0 0.0 DPS 10,000 10,000 10,000 10,000 10,000
X 2HIL A0 0.0 0.0 0.0 0.2 0.2 Z=JHfi2(HH)
J|E 147.4 66.8 395 122.1 116.6 PER 130.7 169 7.7 8.3 6.4
FAS SRS 2 1713 2905 235.4 25.8 -49.5 PER(%/10) 2277 220 13.6
OHEX|RLUT|EPHQZA 3930 67.0 14.1 53.1 -35.7 PER(%/X) 96.5 13.1 6.2
THOXpAte|2hA 99.7 179.2 38.6 1.1 -57.6 PBR 1.24 1.24 0.71 0.68 0.61
QU RSV |ERH RO ST -238.2 477 306.2 -55.7 419 PBR(X|1) 2.16 1.61 1.25
J|EL -83.2 -34  -1235 17.3 1.9 PBR(X|X) 091 0.96 0.57
J|Etsids g -2816 -1018 -70.6 76.1 79.6 PSR 0.17 0.21 0.13 0.14 0.14
EXgs sigdss -3626  -184.1  -4630 -13386  -556.6 PCFR 38 38 2.1 1.8 1.6
SBXtAto| XS -4144  -2615  -2356 -1,1629 3732 EV/EBITDA 9.1 6.7 48 5.1 45
QEXA X 68 0.7 0.6 1.6 37  ZQHIE(%)
FEIAO| &3S -1.0 -13 -32.6 -1.9 -20 Hi e %, 2 &+ 23) 225.0 437 235 286 203
EXIXFALO|ZEA (ST 3.6 8.0 -3.1 -1.0 -1.0 Y0l E(%, 255 H2) 29 27 42 40 40
CHI| 28RO 2 A (ST} 39 46 -98 -19 -16 ROA 0.4 2.4 42 3.0 38
7|EL 385 654  -1825 -1825  -1825 ROE 0.9 75 9.8 8.6 10.1
HREs HasE 285  -4204  -194.4 569.7  -216.2 ROIC 0.8 5.7 7.0 7.9 7.4
KUZ| ZIHZA) 309.7  -330.1  -1043 6296  -156.4 EEsINe 73 75 7.6 73 7.7
= o
(af)%g' fedoigel St 00 00 00 oo MmAeiEe 9.4 93 104 103 104
Xp7| =AM E(X|S) 0.0 0.0 0.0 0.0 0.0 IS 185.0 159.5 159.6 176.3 1525
Hig2x2 -270.2 -76.2 -735 -43.2 -43.2 =X 2H|8 98.2 76.7 66.3 925 75.5
J|E} -11.0 -14.1 -16.6 -16.7 -16.6 O|XtEAMIE 2.0 25 43 3.1 35
J|Etigs g 0.0 0.0 0.0 52.5 525  &xd2 1,624.1 13315 13430 19726 18162
sz ¥ PR &5%t -40.7 -25 -25 0.7 1.0 &XU3 14881 12026 12068 18338 16748
P ES = =T =SSN 143.8 103.1 100.6 98.1 988  NOPLAT 360.7 4612 537.5 6429 702.7
U2 U SHIMXA 103.1 100.6 98.1 98.8 998  FCF 216 4351 4299  -5232 219.0
At Z-E[HM], IS 2IMXIME
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ZME[HN  2025-05-15  BUY(Initiate) 330,000 6MHE -2382 -16.82 amEIH I
(298020)  2025-07-15  Buy(Maintain) 350,0008  6M¥ -2557 -2557 TN =HEFt
2025-07-21  Buy(Maintain) 350,0008 6 -26.64 -2557
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