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ESG Index/Event= 30|0]7] =X

Buy )

HI} 120,000 (&eh)
ST} (24/06/18) 93,400
4= J|ElZ8Y
KOSPI / KOSDAQ 2,763.92 /858.95
A7t (HER) 12,585.641012
HISHZ Al (HEZR) 1347440k
52% 2171 24/06/13) 93,800¢

ZA7H(C23/09/11) 40,1502
Ed = (60Y) 40.94491
g2 & (2024E) 1.28%
QZoIz|EE 52.4%
FoFF
SK 2| 10 ¢l 31.6%
Macquarie Investment
Management Business 6.8%
Trust 2| 3 ¢!

FISE 31 67ME  127H€
HULUE (%) 35.4 86.4 96.4
HTi$AUE (%p) 31.5 73.1 86.6

2023 2024E 2025F 2026F
oiEH 2,277 2,387 2,506 2,582
EEF -4.0 48 50 30
ooiolel -287.1 1,818 2,276 2,349
SEE -17.6 -7332 252 32
g2ojolE -126 762 908  91.0
(AHiz|2)&0]2] -1,287 1,700 2,135 2,257
EPS -9,137 12,519 15,848 16,750
ZZE -597.7 <2370 266 57
PER N/A 7.5 5.9 5.6
PBR 0.5 0.8 0.7 0.6
EV/EBITDA N/A 5.3 35 2.6
ROE -80 106 121 114
Bad|g 136 120 108 9.8
F = -1,327 -2,796 -4,724 -6,719
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Downside Risk
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Cross valuations (2 8, %) Historical valuations (- HH, %)
Company 2024EER2025F 2024EBR2025F 2024F:EOE2025F Valuations 2022 2023 2024E 2025F 2026F
Berkshire 196 18.7 15 14 75 73 PER 183 N/A 75 59 56
Hathaway
Investor AB 171 17.8 1.1 1.1 54 45  PBR 03 05 08 07 06
Nolato AB 231 19.8 29 28 126 140 PSR 20 33 53 50 49
Swire Pacific 10.1 8.8 0.4 04 35 39  ROE 16 -80 106 121 114
CK Hutchison 54 49 02 02 45 47  ROIC “144 -281 1391 1722 1764
Holdings
2t=: Bloomberg, NHERASH 2IM2|2E Az NHEASH 2IM2 28
Historical Key financials (THel: M, %)
2015 2016 2017 2018 2019 2020 2021 2022 2023
ESl N/A N/A N/A N/A N/A N/A 1,146 4,511 2,277
ol N/A N/A N/A N/A N/A N/A 420 163 -287
F2A0/%/E (%) N/A N/A N/A N/A N/A N/A 366 36 -12.6
AHole! N/A N/A N/A N/A N/A N/A 364 101 -2,598
#0/2| N/A N/A N/A N/A N/A N/A 363 256 -1,315
ARO[ N/A N/A N/A N/A N/A N/A 375 260 -1,287
EBITDA N/A N/A N/A N/A N/A N/A 483 537 -144
CAPEX N/A N/A N/A N/A N/A N/A 52 322 237
Free Cash Flow N/A N/A N/A N/A N/A N/A 51 20 28
EPS (&) N/A N/A N/A N/A N/A N/A 16,134 1,83  -9,137
BPS (£) N/A N/A N/A N/A N/A N/A 117,768 118,893 109,381
DPS (%)) N/A N/A N/A N/A N/A N/A 0 0 0
= N/A N/A N/A N/A N/A N/A 644 794 -1327
ROE (%) N/A N/A N/A N/A N/A N/A 2.3 1.6 -8.0
ROIC(%) N/A N/A N/A N/A N/A N/A N/A 1.7 -28.1
HHZASEH (%) N/A N/A N/A N/A N/A N/A 0.0 0.0 0.0
HiZ40lE (%) N/A N/A N/A N/A N/A N/A 0.0 0.0 0.0
2212 HIZ (%) N/A N/A N/A N/A N/A N/A 3.8 4.6 -8.4
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NAV (Net Asset Value)% E=25t Sum of the Parts Valuation@Z2 SHFIIE A= f
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271 (Alodg) HZ
29,236
29,134 HZ 132 7t B 8. =8 20.1%
22.7 22 13Y I 8. A28 36.1%
79.6 2 13U I YA A8, AZE 41.8%
3,233

1,617 2024 '3 OfAF 72HCHE 0.25 8 X2, 2|28 80.3%
253 2024 Of4 OHZ% PSR3HH 248, A2E 47.5%
571 20244 of|4 0fE PSR 3 H] HE. 228 60.1%
189 2024 & G4 Z7|20(2) PER 108 2. 228 60.0%
7L gl EZF 204 AL
604 SKEA, S2RY, AmFEHA, ZHIRQ0|H, 20MIE, SKTCSTT, 28l
Nano-X, Sapeon &
-669 2&7| & oSt FAEE 2 Uy
33,138
141,467,571
234,245
50%
117,122
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Atz NHEASH 2222
H2. SKAR0] 44 MY (FRS 92 (2H9f: iofel, 2L, B, %)
2023 2024E 2025F 2026F
L=t - 2,277 2,387 2,506 2,582
-4 d - 2,523 2,951 3,560
- HSE - -5.4 -15.1 -27.5
G0 -8 =7 -287.1 1,818 2,276 2,349
-4 d - 688.7 1,209 1,372
- HEE - 164.0 88.3 71.2
FHOAE (Y =) -12.6 76.1 90.8 91.0
EBITDA -143.6 1,941 2,391 2,461
(REHR|=Z) &=01 -1,287 1,700 2,135 2,257
EPS -EF -9,137 12,519 15,848 16,750
-4 d - 1,776 4,804 5,776
- HEE - 604.9 229.9 190.0
PER N/A 7.5 59 5.6
PBR 0.5 0.8 0.7 0.6
EV/EBITDA N/A 5.3 3.5 2.6
ROE -8.0 10.6 12.1 11.4

= EPS, PER, PBR, ROE= ZJHiAIZ 712
A2 NHEAE 22128 1Y



(Heig)

o= 2,277
SUE (%) -4.0
=0t 0.0
=301 2,277
Gross OR (%) 100.0
THOHH|Qf U] 2,564
o -287.1
SUE (%) -17.6
OP ORI (%) -126
EBITDA -1436
e -2,310
ZF8+(HIE) -200.2
7Btk -2,076
3L, AP e -34.1
NRiAREAIRO[ -2,598
EHOIMHIE -292.3
AEAIE0 -2,305
7101 -1315
SUE (%) A
Net ORI (%) -57.8
AR 2=0(2 -1,287
HIRHIS=AIE =0(2 -27.8
7 |Et=Z0|Y 418
20 -1,273
(M) 2023/12A
HILUSHS AR 1,271
OHEANA 237.5
SEZA 2,289
AR 2429
EZ[ARAF 14,302
HIg-SAP 15,681
AMEEA 17,970
ERP R 385.0
OHRUAHE 95.9
24 1,381
A7 1S5 238.7
A7 ISR 48
HIR=2A 772.9
BAHZA 2,153
A2 14.1
AH2UZ 5912
oljYoiz 320.4
HIZ|HH=FAIE 614.7
A=EA 15,817

2,387
4.8
0.0

4,482

187.8

2,665

1,818

-733.2

76.2
1,941
74.9

122.6

=225

-25.2

1,893

2145

1,678

1678
=
70.3

1,700

-22.2
0.0

1,678

2024/12E
2,693
237.6
3,71
219.5
14,316
15,696
19,407
338.9
96.0
1,339
213.3
4.8
748.0
2,087
0.0
5912
1,861
592.5
17,320

2,506
50
0.0

5,098

2034

2,822

2,276

252
90.8

2,391

122.9

183.8

-26.9

-34.0

2,399

286.0

2,113

2113
259
84.3

2,136

-22.8
0.0

2,113

2025/12F
4,621
237.7
5,640
207.6
14,330
15,715
21,355
339.3
96.1
1,340
2133
4.8
748.5
2,089
0.0
5912
3,829
569.7
19,266

2023/12A 2024/12E 2025/12F 2026/12F

2,582
30
0.0

5,306

205.5

2,957

2,349
32

91.0

2,461

189.7

253.1

-27.7

-35.7

2,539

305.5

2,234

2234
57
86.5

2,257

-235
0.0

2,234

2026/12F
6,616
238.6
7,639
202.4
14,387
15,784
23,423
340.6
96.5
1,346
2133
4.8
750.6
2,096
0.0
5912
5913
546.3
21,327

2023/12A 2024/12E 2025/12F 2026/12F

PER(tH) N/A
PBR(HH) 0.5
PCR(HH) 156.6
PSR (tH) 33
EV/EBITDA(tH) N/A
EV/EBIT (EH) N/A
EPS(8H) -9,137
BPS (HH) 109,381
SPS(HH) 16,161
A7 |2}20[24E (ROE, %) -8.0
ZAPMOIUE (ROA, %) -6.6
E5IRR20|2E (ROIC, %) -28.1
HiE42UE (%) 0.0
HiE&deH (%) 0.0
Z5I3tEE (U ) 0.0
BEZF 2EHIEF(J) 0
=52 () /A7 [AR= (%) -84
ZE /A7 AR (%) 13.6
OJAILHAY LAY 47.7
FsHE(%) 165.8
SRR AI (BT 139
QHHIHR 100
FIHE) 52,600
A7 B (M) 7,310
(A

SuEE H3SE 265.7
7|20 -1,315
+ R/ FYAYZH]| 143.5
+ T4 TP g 1,043
+ QI5lEHtAAl (0]2]) 0.8
Gross Cash Flow 47.3
- RHRECIBIHEA) 62.5
R @s H35E 284.3
+ AL A 9.1
- Q&ApA ZTHCAPEX)  -237.3
+ B2z (FS) 1,301
Free Cash Flow 28.5
Net Cash Flow 550.1
AHREASHISE -281.1
A7 Ak S7t -1,000.0
B 718.9
HFoISTt 269.3
7|USE L IR 1,271
e [ ) -1,327

7.5
0.8
6.4

53

53

5.7
12,519
124,141
17,578
10.6
9.0
139.1
1.3

9.4
160.0
1,200
-16.1
12.0
1.2
277.2
135
100
93,400
12,586

1,672
1,678
123.4
25.2
0.6
1,969
-155.5
-164.1
0.0
-100.0
-38.8
1,572
1,508
-85.6
=141
-71.5
1,422
2,693
-2,796

59

0.7

5.2

5.0

35

3.7
15,848
138,752
18,599
12.1
10.4
172.2
1.4

7.8
166.7
1,250
-24.5
10.8
1.2
420.8
135
100
93,400
12,586

2,257
2,113
114.9
34.0
1.2
2,417
-5.6
-169.4
0.0
-103.0
-48.3
2,154
2,088
-159.6
0.0
-159.6
1,928
4,621
-4,724

5.6

0.6

5.1
4.9
2.6

2.7
16,750
154,215
19,164
1.4
10.0
176.4
1.4
7.7
173.3
1,300
-31.5
9.8

1.3
567.7
135
100
93,400
12,586

2023/12A 2024/12E 2025/12F 2026/12F

2,378
2,234
111.3
35.7
1.3
2,487
-4.3
-2175
0.0
-106.1
-92.1
2,271
2,160
-165.3
0.0
-165.3
1,995
6,616
-6,719



EAoA 3 S8 HEUY SKAFIO (402340.KS)
2t (%)
MR ExlefA 28t wz 20/203

2024.06.19  Buy  120,0009(12742) - - (=) —T T} e—DEFTHI2M)
2024.02.23  Buy 90,0004 (12742) -13.5% 4.2% 140,000
20230814  Buy  60,000(1274%) = -19.1% 21.5% 120,000
20221031  Buy  550009(1274%)  -27.0%  -12.1% 100,000
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Z&2 EAS3(Stock Ratings) & EASE £ 14
1. BEAs= (Ratings): SHSFIF AAY St 7|20 2 S 12712 $=2 S54AUE0] T2t
e Buy:15% it
e Hold:-15% ~ 15%
e Sell:-15% 0O|2F

2. FARRl ok U 7|0 et A BE= Chait 25U (20243 38 31€ 7IR)
o EXO|A 22X
Buy Hold Sell
82.4% 17.6% 0.0%

- QA THE 7|0l thet Rl 2R Of 27| 7182 SHIL UL HZSHAT| HIFEUC
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