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44 Capa
AHELAR) (UE) . . . 126 126 126 128 128 133 133 143 173 173
FoHARA B Zof)  (2hE) 63 6.3 6.3 63 63 63 63 63 17 17 2 2 2 2 2 2 % 2
DNT(RIZ=715 5) (2HE) 65 65 65 65 65 65 65 65 2% % % 2% 2 % 2% 2% % 2%
MNB(SHIH, BIHR))  (RHE) 105 105 105 105 105 105 180 180 P 35 2 4 4 42 2 2 57 72
EhaujEA  (2E) 395 395 395 395 395 31.0 31.0 31.0 158 158 158 158 158 158 158 158 133 124
of2lo|= Y2 (PPDA) (2HE) 1.5(7)
Z2| R (RFEAD)  (2E) 03 03 03 03 03 03 03 03 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
FotH 9 Az =
D ZIHE 5) $/MT 2817 2628 250 243 2357 200 198 1946 2971 4760 4300 198  1,79% 2277 276 258 2074 2,360
KB AR $/MT 264 179 177 188 170 142 141 152 145 120 130 121 129 196 290 202 151 145
ZoHAA B Feob) $/MT 849 684 540 53| 577 516 491 512) 341 303 350 307 314 409 809 652 524 406
EESTE-SIIE $/MT 1 12 9 8 7 6 7 7 16 19 2 2 31 23 19 10 7 8
EFU(ER) $/MT 886 875 969 875) 901 B2 8% 846} 594 656 739 647 437 732 968 01 893 760
A2L{oHAR) $/MT 756 393 339 540) 416 365 21 450) 341 302 347 290 270 553 940 507 43 350
I (2 2) $/MT 952 893 915 o4 1,03 1074 1,002 %81 646 820 822 641 487 918 1,088 96 1,018 910
&3) Falo| Rt S/ 79 78 & & 8l & & 77 20 53 69 64 2 69 a7 8 81 70
TDI - EF@M AZH=  §/MT 192 1,72 154 1,561 145 1,18 1,000 1,000 2378 4105 3351 1276 1,39 1,30 1,798  16% 1,181 1,600
of & EE 3146 2,799 2370 2212| 3008 287 283 3,161 592" 7,587 7620”7 6598 5935 8612”7 12,358  10,527" 11,860 10,652
2ALslerR gl 279 2519 2180 2101 2798 269 274 3061 5619 650 7453 6042 553  845% 11,806 9600 11251 10013
Etau) & R/7|E o 346 20 190 111 21 168 139 100) 200 287 140 2" w1 553 %6 618 639
EENE] EE] 486 437 305 -16 315 7~ 215 29 N\ 277 760" 1,527 1,392" 1,064” 952" 93" 11717 1,212 1,06 1,879
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Ehul 5 /7| € 2l 10 13 3" 0 R 2 3/ 3 191 270 130 " w1 2 28, 1 2/
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(+) SR 8801218 | O 3512 EBITDA 1,288 2(ZH0(2! 848217 + 2ItH| 4402 2) x EV/EBITDA 6.54H=8,3712
HED EBITDA i 2025~20261 DHES X I 100 B2 0125 X8
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TKG RH2 (069260) FHMFHE (K-IFRS ¢&)

EAAMM (Tl o) THAJEE (H19): 249
HAK128) 2022A 2023A 2024F 2025F 2026F ZAH128) 2022A  2023A  2024F  2025F  2026F
&Y 12,358 10,527 11,869 10,652 9,969 RERHE 5,142 5,191 5,439 5,999 6,335
Eet 10,786 8,862 10,422 8,925 8,380 el PO 366 537 289 1,013 1,597
IEEe] 1,573 1,665 1,447 1,727 1,590 &N L JIEFNAE 1,705 1,551 1,980 1,710 1,546
| 401 452 411 348 326 T DR 665 582 740 632 575
o19{0]9] 1171 1,212 1,036 1,379 1,264 HIRSAA 4217 5,741 6,014 6,008 6,033
EBITDA 1,443 1,458 1,397 1,723 1,587 SRR 2,696 3612 3,854 3,862 3,892
Fofe a9 61 322 218 10 124 HIIYE NEBHRM 128 568 570 570 570
QlEtHE £ 28 1 3 7 2 7|EFE RERFAE 834 930 968 957 954
0| "o 81 109 20 ] 128 KIASH 9418 10932 11,452 12,008 12,368
A7 YR 22 -19 -8 35 3 3 feRA 1,566 2121 2,029 1,956 1,658
7|t -95 209 95 1 -9 WU T U T|EHRG 2 1,218 1,901 1,665 1,612 1,372
HOIA H| X 2HE &40 1,055 1,534 1,254 1,488 1,388 BRI 169 49 19 85 85
HOIAH| 237 186 288 360 336 REYT|12A 0 0 0 60 15
AN 2L 818 1,347 965 1,129 1,053 HI 524 446 402 491 374 402
BTG E2Y 0 0 0 0 0 IR = 150 150 150 90 135
g71=0[Y 818 1,347 965 1,129 1,053 AR 0 0 0 0 0
KU R|220]2 817 1,347 965 1,129 0 EEY 2,012 2,523 2,520 2,330 2,060
EZ=019 793 1,386 973 1,129 1,053 X|H{ K| = 7,407 8,409 8,933 9,678 9,256
X[HiX| 2 E 20| 792 1,386 973 1,129 0 e 409 409 409 409 409
] a
F EQl0]ol A JIES J|E k-GAAPT} S 5, IHEO40)N ohEeivlo} H|ot X124 ﬁﬁ;g; ;32‘; gggj ;ggg ;gg‘: ;ggg
CIETATS 0 0 0 0 1,053
RS 7,407 8,409 8,933 9678 10,308
sigs=g (Ti9): oi2)) =XRUF -2,220 -2,461 1,901 2970 3,555
HAK128) 2022A 2023A 2024F 2025F 2026F ClE 385 23 32 289 288
HaAs=2
YUEE HISE 449 2,218 535 1,899 1,495 Valuation AIE R
ol o8 Rl %5 129 1109 ZA129) 2022A  2023A  2024F  2025F  2026F
2L 2| 268 244 359 342 321 ==
EPS 2,119 3,296 2,361 2,761 2,575
SIS 59 6 10 7 2 BPS 19303 21915 23280 25221 24121
ERR Ml 0 0 -3 3 3 EBITDAPS 3530 3566 3417 4215 3882
MR 52 -850 888 -909 338 -3 SPS 30,232 25752 29036 26058 24,388
J|El 25 E 154 -267 146 101 130 DPS 1,000 1,000 1,000 1,100 1,100
EXjEE HasE 638 1489 338 638 344 PER 102 65 79 68 3
P 498 6 8 i 3 PBR 11 1.0 0.8 0.7 0.8
= EV/EBITDA 46 43 441 27 32
S 571 (CAPEX) -921 -1,141 -592 -350 -350 PSR 0.7 0.8 0.6 0.7 0.8
SEMM 24 0 21 0 0 0
7[E+§§§% 2,057 -437 273 -299 2 IH%’_H'% (E).gl HH, %)
WRES H35E -801 -559 =313 422 423 AA128) 2022A 2023A 2024F 2025F 2026F
A2 104 -120 77 -38 -1 HEY% Z7+8 (%) 435 148 128 -10.3 6.4
AR 2 BRI S 484 12 3 0 0 Heo|d BItE (%) 254 35 146 3341 83
N 0 0 0 0 0 KHIHH$0:‘1§ %(7% (%) 145 555 -28.4 16.9 -100.0
- HEZ0|2UE (% 127 15.8 122 162 159
Eas 3 o e e 42 AA0|AS (%) 95 15 87 129 127
JEfE3sE -36 42 -3 0 0 XHY20[2E (%) 7.0 128 8.1 106 00
HZAHOHE = J|E} 0 0 -133 115 -143 EBITDA OF& (%) 17 138 18 16.2 159
%dalg %7:} 287 171 -248 724 584 ROIC 285 26.5 171 20.6 19.5
VER:E] 80 366 537 289 1,013 ROA 92 132 86 96 00
7|y w2 366 537 289 1,013 1,597 ROE 120 1.0 11 121 1.1
= BB ’ ’ 2HS (%) 272 30.0 28.2 24.1 200
NOPLAT 1171 1,212 1,036 1,379 1,264 2RID/RTIRFE (%) 300 293 213 307 384
FCF 472 1,077 57 1,549 1,145 oHoi0[2l/28H|2 (HY) 1835 5222 127 118.1 142

1 1.EPS, BPS ¥ PER, PBR2 It FF 7|5
2. PERS valuation X B9 B?, &Y= AET F7} JIF, U= #MFIL71EY
3. ROE,ROASE?, At2 At =2 Nz L Bds 71282 &
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OOLE} ESG Tearsheet

"ESG

MATRH/ AT/ RES A AL =2 47917374 7|1 B) ESG E7t 7|¥ TKG F& &
Total ESG &4 -1 ESG E7t @M 2022 /5/11
E (Environment) 23 Bloomberg Ticker 069260 KS
S (Social) -13 Industry He/5kst
G (Governance) +13 Analyst =2
Qualitative +13 Analyst Contact kyuwon.hwang@yuantakorea.com
ESG Quantitative E7}
7} 719 A Peer E S G B
A -2 -1 1 -2
SK O] ‘o] M 2 3 1 6
LG 3t&t 2 1 -1 2
SK Ofo[O|H A= 2X| 4 3 -1 6
ZGA Dz 2 1 -1 2
SKC -4 3 3 2
S-Qil -3 1 1 -1
B 2 2 1 &
g FAUESH 2IMANE, = Bdile RAA X 737 S8 98 ESG B 9y
ESG Qualitative Z7} H4
+2  ESG 22Z7p|a 4 U4
+1 MAEIAE(2021): ESG HASS
+1 S=REZEA(2021): =L 1000k ESG Y 471 MY
-1 A2 0|4 & 0 E2|AE Comments
SIRt 3% EPH £, MY 5B AE S0l ABEA 2o 4EY
571U RE0| FHA T AU A ol ARECE F4E0 AUS
[OIE} ESG Scoring 7|&
£8 y2 o= M4
24714 Bt 57t8 2% 5718 o) Wt =0t -1 o4 o1& Wk 42 | oM o1& r): -2
E AT OJL{] AFS AFgolE/ HAThH| A ¢+ 24810 HACH Z7b: 42 24 912 23t 43
2 A8 3t 2% 5718 o) Wt + =0t -1 o4 o1& Wk 42 | oM o1& r): -2
ojyelellg AZ B o] 0+ et - - -
8 7o Hgl bl AZ B o] £ - et 4 - -
Agl7|2/E712019) AZ B o 0+ et - - -
AIOlAI S AZ B o] 0+ et - - -
G R AZ B o] 0+ et - - -
ChEOIAL Ol A2 2] A% ojg LR L - -
ESG 2 QR EIPI 44 KCGS 294719 4% 5 + - - -
Qualtative
FEREEESRPEpt °%S 92, U5 ¥Y, NAY 2T S 22 o4 v —2~+2 - - -
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AT B718 v, EY S718 AR 04K AR & B718 £ AIBE vs. 1Y 5718

15% 1
10% 1 10%
2o
5% A 1%
2% HIO|E{ O|ZA| GIOJE] O|SA|
0% T
2018 2019 2020
—59 1
-10%
~10% A
—-15% - —14%
23U Scope 1(21HEIE) Y Scope 2(ZFIBIE) BRI 71F
» 24 A& 2ATIA F7kg ) IS B7tg =-2H

E ESG

o (=] = o
ORRIBIHIE v, UF B HOP HIE vs. 95 BF RIS/ 12012 HIZ vs. 8F T2
s TKGHFH2L E3EA =TKGRHEL HEES sTKGHFHA HUEHP
3% 1 3% 8% T 6% - 6%
2% %
3% A % 6% 5% A
6% 5%
2% . 4% A
2% 5% 3%
2% 1 4% 1 3% 3% 3% 3% 1 3% 2%
3% i 2%
1% A ° 29%
2%
1% 3 19 1
0% 0% 0% 1% 0%
0% . . \ 0% . . , 0% A . . ,
2019 2020 2021 2019 2020 2021 2019 2020 2021
T USBAE SELS 73 71E R B T UEEA= SELS 7371 71E R B T UEEAE S5YS 7301 7Y Rl B
> ClgUHIE HE YA CHH| 5t = -1 > AAZ X HIE HEYT Y| ofel =+ > A7 |53/87|20(Y Hig UZYH tH| otel = -1

L V.
Governance ESG
AIRIO[A}F HIE vs. HE Edt HIEAISE vs, ©IE He CHEOIAC| OIAKE| o1 A 0457
=TKGHFHA UZBT STKGEZA  UEHT
+1
60% 1 . 90% - "
51% 51% s s0s | 3
50% .
40% 40% 70% 1 i
40% 60% | 54%55% 53%
o | 29% 50% A 40% 39%
40% 1
20% 30%
20% 1
10%
10% -1 -1
0% . . . 0% A . . ,
2019 2020 2021 2019 2020 2021 2019 2020 2021
F UZEIUE SE9E 1371 71 47 o = SZEIUE SELE 1371 71 27 B Z CHEOINSI OIS o 27 98 Al +1, Aol 22 |
> AQIOANIE AEB ] Bfe) =17 > S ASH hb| 49l = 11 > CHEOIAS} OS] O 2] = +18
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TKG 24 (069260) EXISE ¥ SEFI} Z0|

e =wt =@ FE
® F7} ——2EF} T @ wen SR
40,000 - 20240822 BUY 31000 14
35,000 o054 0 S 19 3819 -3484
30,000 | L1 o=
25000 20230524 BUY | 31000 19 3159 2419
20000 20230117 BUY | 29000 19 2835 1828
15,000 20220520 BUY | 35000 19 -3999 2629
10,000 -
5000 -
0 ‘ ‘ ‘
2208 2302 2308 24.02
T2 SoESH
Z I2I8 = (UHZFIF - BEFTY / BEFIHX 100
+ 1) SEZT} HA| AR " BFET)
) SEFIL A AR " HD(ES HA) Zop
B EXOIZ HIZ(%)
Strong Buy (0§ %) 0
Buy (1<) 86.5
Hold(5&) 13.5
Sell(HI 554) 0
g 100.0
=Y 2024-08-22 3|\ 50| ZMEPILE DES 2l EES XSS Hig AEAl AR
o O] XI=0| AX{l LIEE2 =019 oAS Feho Higstn oM EfRlol Rekst o120 d 20| ZYEUSS E0IE (R9At: Erg)
o YAE ANESEY SN 5 E5 UHFAZS 1%0|4 235t QX ZELIC
o A= ANESEY S oY 7|t st St oA 7t elsLIct
o UAE 5 XEE MESAA Y A SKIoIA A HSEH ARAO] SELIC
o & X120 SBEAEMAML} HISAE X2 EY SXf ChAHOI0] T FEEXNE U HElE ZRst UK RELICH
» 35 EX5= (Guide Line): £AZ|ZH1271E, A& 7|12 FXSZ 42 (Strong Buy, Buy, Hold, Sell) 2 #&8Hct
* Strong Buy: +30%0[4f Buy: 15%0| 4, Hold: =15% B[2F ~ +15% A|2F Sell: =15%0[3tZ2 =
o HZ EXSZ Guide Line: FXZ|ZH1274E, N7HE CiH| ¥ HIF 7129 FAFS= 3 (Overweight, Neutral, Underweight) 2 &
o 20144 2221URE] TA FXASTO| 7| 3TA + 2CHA0|M 4THA = HE
2 X2E FAe £XE R SHCE MME A0 o2, FXIC| SAHIH| &1t He YEAZS SHOR A4E &u AEYULC: 2 XEs
SEAZAADL MZ[ET slCtD HHE= AEQL FE0 A8 THEOE Z0[X|2H SAlet S8FAZAADL I HEo|Lt 2N E BEE o S
Lct m2td, 2 A28 &t FXIXI FXAZE R MHOR SRR XHAO| HTal MU0 0|FO{K0f 1M, YAts = X1EO| LIS 273101 sk
T dRo| FXIAS Aol Chslof ofmst MAT X|X| QhELIC St 2 X2 DAL EXXOIAD MSEE XEE YA 89 9o 2 XIEE FHoE
SX HE 018 HiEsts #ele Ho2 FXE QLI

AN QOLEI DA

" Yuania Securifies (Korea)



