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ARC|QEE 2024.7.19
ASCIOCHE MH X0 Y Y (K-IFRS 212)
(HAR) 1Q23 2Q23 3Q23 4Q23 1024 2Q24F 3Q24F 4Q24F 2023 2024F 2025F
=l 2111 163.5 217.4 161.1 192.1 143.1 1455 171.4 753.1 652.0 698.5
(YoY) 74.4% 3.8% -5.0% -15.4% -9.0% -12.5% -33.1% 6.4% 7.9% -13.4% 7.1%
HY 43.2 425 35.0 33.4 473 29.9 20.8 46.4 154.1 144.4 141.0
oY 165.7 118.9 180.0 124.3 1413 110.5 122.0 123.1 588.9 4970 546.3
7|Ef 2.3 2.1 2.3 3.4 35 2.7 2.7 1.8 10.1 10.7 11.2
eSS 180.3 139.6 188.6 156.8 163.4 125.0 1243 154.8 665.3 567.5 604.8
(YoY) 88.7% 14.3% -6.4% -12.3% -9.4% -10.5% -34.1% -1.3% 11.3% -14.7% 6.6%
&30 30.8 23.9 28.8 43 28.7 18.1 21.2 16.6 87.9 845 93.7
(YoY) 20.8% -32.4% 5.2% -63.1% -7.0% -24.3% -26.5% 284.2% -12.1% -3.8% 10.8%
GPM 14.6% 14.6% 13.3% 2.7% 14.9% 12.7% 14.6% 9.7% 11.7% 13.0% 13.4%
T 9.2 7.7 6.9 8.2 7.2 7.7 7.4 7.9 320 30.2 31.0
(YoY) 24.3% -8.7% -17.8% -22.4% -22.5% 0.8% 6.9% -3.5% -8.0% -5.7% 2.7%
Feoly 21.6 16.3 219 -38 215 10.4 13.7 8.7 55.9 54.4 62.7
(YoY) 19.3% -39.8% 15.5% HH -0.4% -36.1% -37.1% sd -14.3% -2.7% 15.3%
OPM 10.2% 9.9% 10.1% -2.4% 11.2% 7.3% 9.4% 5.1% 7.4% 8.3% 9.0%
0[] 18.4 10.2 18.2 -16.7 20.2 6.4 8.9 7.3 30.1 428 50.6
(YoY) 17.8% -60.0% 2.0% ESPY| 9.8% -37.6% -51.2% ==y -40.5% 42.2% 18.4%
NPM 8.7% 6.3% 8.4% -10.4% 10.5% 4.5% 6.1% 4.3% 4.0% 6.6% 7.2%
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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 ¢Z 2022A 2023A 2024F 2025F 2026F
iTET 697.9  753.1 6520 6985 7053 QEXmt 400.1 4045 5036 5894 6746
&0t 597.9 6653 567.5 6048  603.1 oz o sgd gt 1237 1584 2797 3537 4345
==l Bl 100.0 87.9 845 937 102.2 RPN 49 3.0 3.1 32 33
THEH| 348 320 30.2 31.0 32.1 = o 7IEH2 1417 149.1 1239 1327 1340
gAdo1y 65.2 55.9 54.4 62.7 70.1 THOXpAH 0.0 0.0 0.0 0.0 0.0
EBITDA 2185 242.0 208.5 203.4 2136 J|EtR- St 129.8 94.0 96.9 99.8 1028
FQee 66  -187 3.1 5.2 75  HIREXRE 6905 6877 6485 6328 6243
O| Xt 23 45 8.0 10.0 12.3 EXpRHet 150.1 175.0 1750 1750 175.0
O|XtH|& 49 8.8 8.8 8.8 8.8 SRt 10.9 12.4 13.5 14.7 15.3
Qo 16.0 8.4 7.9 7.9 7.9 SERpA 3778 3589 3186 3018 2926
Qletatas 8.1 6.7 46 4.6 46 J|EH| QS XA 151.7 1414 1414 1413 1414
=2 9l 2| Ya 0.1 0.1 0.1 0.1 0.1  XHsH 1,090.7 11,0922 11,1522 12222 1,2989
7|Et -120 -162 0.5 0.6 06 Q& 4163 3680 3683 3708 37238
HelqIxt2H0|f 58.6 37.2 57.5 67.9 775 YRS ! J|EHHR 87.0 71.1 71.4 73.9 76.0
HolMHl& 8.1 7.1 14.7 17.2 19.7 HII1382HM 1734 1720 1720 1720 1720
H LA 2= 50.6 30.1 428 50.6 57.8 JlEtR-E 2 1559 1249 1249 1249 1248
71201y 50.6 30.1 428 50.6 57.8 HIQSEAM 13.7 16,5 16.5 16.5 16.5
X|HiFFa0[9| 50.6 30.1 428 50.6 57.8 I8+ 93 9.7 9.7 9.7 9.7
3ZE U 24 (%) J|EH| RS 4.4 6.8 6.8 6.8 6.8
=Y U 433 79 -134 7.1 1.0 SM43A 4299 3845 3848 3873 3893
Io|Y LS 240  -143 -2.7 15.3 11.8  XHix|2 6607 7078 767.4 8348 9095
EBITDA 528 44.1 108 -138 -2.4 5.0 23 15.0 15.0 15.0 15.0 15.0
XuiFF20lQ 53L& 29.6  -405 422 18.2 14.2 oz 4734 4734 4734 4734 4734
EPS 528 294  -40.6 42.1 18.4 14.2 J|EfXHR -0.4 -0.3 -0.3 -03 -0.3
HZE50|2AE(%) 14.3 1.7 13.0 13.4 145 J|EPR O | ol -398 -223 K5 1.3 28.2
SAO0|AE(%) 93 7.4 8.3 9.0 9.9 0|0z 2126 2420 2848 3354 3933
EBITDA Margin(%) 313 32.1 320 29.1 303  H[XHiX|E2 0.0 0.0 0.0 0.0 0.0
K|l Z=32=0]2 E(%) 73 40 6.6 7.2 82  XtEZ 6607 707.8 7674 8348 9095
IS EH (9 Mojel)  EXMX|HE (SR 9, %, i)
128 & IFRS SE 2022A 2023A  2024F 2025F  2026F 12¢ BY, IFRS & 2022A 2023A 2024F 2025F 2026F
gdes H3ss -62.9 447 227.4 190.0 2069  FYX|HE(H)
gIl=0d 50.6 30.1 428 50.6 57.8 EPS 1,684 1,001 1423 1684 1924
Hisige=sol It 1759 2159 1775 1645 167.5 BPS 21982 23546 25529 27,774 30,258
SYRAZ 24| 33 3.0 39 39 43 CFPS 7544 8185 7327 7,156 7,495
SUX IS 150.0 183.1 150.3 136.8 139.2 DPS 0 0 0 0 0
X 2HEItE -0.1 -0.1 0.0 0.0 0.0  F7HHS(kH)
7|Et 22.7 29.9 233 238 24.0 PER 51.1 51.5 283 239 20.9
FAUSSRIAERY S 2 -279.6  -179.0 22.7 9.2 -23 PER(%|1) 56.6 88.9 37.0
OHEXHEL T (e 2 A -35.2 14.6 25.2 -8.8 -1.3 PER(%|X) 35.1 46.0 28.0
T OXpArOZE A 0.0 0.0 0.0 0.0 0.0 PBR 3.91 2.19 1.58 1.45 1.33
TV ISEIRSOVI=ETE-STY 1.7 -184 03 25 2.0 PBR(%|11) 434 3.78 2.06
J|EL -256.1 -175.2 -2.8 -2.9 -3.0 PBR(%|X) 2.69 1.95 156
JE3SE -98 -223 -156 =159  -16.1 PSR 3.70 2.06 1.86 1.73 1.72
EXgs d3ss -43.4 -0.7  -90.1 -100.1 -110.1 PCFR 11.4 6.3 5.5 5.6 5.4
ORI 2= -4.5 -2.9 -5.0 -5.0 -5.0 EV/EBITDA 12.1 65 53 5.1 45
FYRLe K& 0.6 0.0 0.0 0.0 0.0 FQH[E(%)
SARtel &S =25 02 -1100 -1200 -1300 e (%, 2 EF,213) 0.0 0.0 0.0 0.0 0.0
EXIRFLtI L A(ETH 90.7  -249 0.0 0.0 0.0 YU E(% EEF W) 0.0 0.0 0.0 0.0 0.0
I ERA YA (B 0.5 1.9 -0.1 -0.1 -0.1 ROA 5.1 28 38 43 4.6
J|E -128.2 25.0 25.0 25.0 25.0 ROE 75 4.4 5.8 6.3 6.6
H2gs dadss 165.3 -8.9 -8.9 -8.9 -8.9 ROIC 55 7.7 8.2 10.2 1.6
L3 B7HEA) 169.2 0.0 0.0 0.0 0.0 WExHHHE 53 5.2 48 5.4 53
r2d, Aozl S7HaAL) 3.0 0.0 0.0 0.0 0.0 THOxtits| Mg
T2IFAXEFHS) 0.0 0.0 0.0 0.0 0.0 e LIES 65.1 54.3 50.1 46.4 428
g 3Xl= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 8.2 29 -132 -210 -282
7|} -6.9 -8.9 -8.9 -8.9 -8.9 O|XtE 4t & 13.2 6.4 6.2 7.2 8.0
J|Etas g 0.0 -0.4 -7.0 -7.0 -7.0 Exd2 182.7 181.7 181.7 181.7 1817
sz X WgERLe &5%t 59.1 34.7 1213 73.9 80.8 =XUZ 54,1 203 -101.2 -1752 -256.1
7|x0g U APt 64.6 1237 158.4 279.7 353.6  NOPLAT 2185 2420 2085 2034 2136
J|Ysig U sigdant 123.7 158.4 279.7 353.6 4344  FCF -106.9 45.1 102.3 533 58.5
Iz 71233 MK
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Compliance Notice
o ThAbE 7€ 18Y X 'ARCIQERE(253450) LUHMFAS 1% 0|4 ERstn UX| LSL|CH
o ShAlE & XIEE 7|HEXA EE HM3KHOIA APE K33H AbMO| @lE L Ch
e 5 X2 FEFEAREMAE A2 HEY Wil 5 XAFEH0| AZE 7|UE0 FEFEAEE U HIE 2Rt UK LSLICH
o 5 XE0| AAIE WSS 2000 o|AS FHsHH gtdstn JAoH, Qo fetst Lot 7Y Qo] ZYE|RASS =helgtL|ct
InbON G
o 2 ZAEMIES At ZIMXMETE Mg £ e AR W FEELEH 22 AOoIL, AL O FEYolut g e 2EE £ gy,
EX| 80| 9|70 HAE £ USL|Ch
o 2 ZANRMXEE R7IEAH EXNE 2t FEAIS FHE YA nAA HixEs HAXEEM, |RIBHS FF TS, Ofoje &
o gk S0 e oA MAoz EXMAL AHAlo| THEtnL MIBLO| O] ZO{X{OF B, YAH: &2 Xt2o| L0 oA 3sto] Aozl Y|
o =Xt Zutof chsto] ofst ML X|X| pol HAH EYM BHE AL E £ glEUC
o 2 ZAb BMXIEE RHOR 018, 2|, MA| HiE, ME, HEY, HY, EEse 59 YHoR 1 tAE Holiste Z0le B ofst
of Ql-FAY Melg XA ELch
EXte|AHS WA (290 H) SEFIF0((271)
=8 2I&(%)
2y xt Fxto sext M Twa am
AE FHHEL ot
AECIREHZ  2022-08-05 Buy(Maintain) 120,000¢ 671 -40.43 -32.08
(253450) 2022-10-19 Buy(Maintain) 105,000¢ 671& -35.71 -33.62
2022-11-09 Buy(Maintain) 105,000¢ 671& -35.81 -33.62
2022-11-23 Buy(Maintain) 105,000¢ 671 -27.98 -15.33
2023-01-16  Buy(Maintain) 1050008 6J4®  -27.74 -1533 FBFHE) —Sz%t
2023-07-14 Buy(Maintain) 75,0008 671 -32.09 -23.60 140,000
2023-11-16 Buy(Maintain) 75,0008 6 e -31.28 -23.60 120,000 _I
2024-05-16 Buy(Maintain) 65,0008 6 -34.85 -29.85 100,000
2024-07-19 Buy(Maintain) 53,000& 6IH¥ 80,000
60,000 |
40,000
20,000
0
'22/7/19 '23/7/19 '24/7/19
*Fohe SHZIIE J|Z02 12182 MENNS
EXeld 8 MEI|E
71 HEIIE@671Y) AE HEIIE(671E)
Buy(OH=~) AIZCHH] +20% O|& F7F AbE of| 4 Overweight (H| & ZHCY) A|ZCHH] +10% O|&F Z=1p=9l of &
Outperform(A| &2 & 43| A|ZCHH] +10~+20% F7t 45 o4 Neutral (&) AT +10~-10% & O &
Marketperform(A| &2 &) A|ZCHH] +10~-10% F7F & o4 Underweight (H| &%) AETHH] -10% O|& Z=1tsth of &
Underperform(A| &= & 5t2]) A|FLOHH] -10~-20% F7} &2t ofl&f
Sell(DH &) AIZCHH] -20% O|st F=7t &2t of &
EXtS3 Hlg EH (2023/7/1~2024/6/30)
Of=~ | O
94.71% 5.29% 0.00%




