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TE1. M3 R0l LAY

(Mol %) 1Q23 2Q23  3Q23  4Q23  1Q24 2Q24  3Q24 4Q24P 2023  2024P  2025E  2026E
oz 11086 1,470 9902 7608 11,1826 1,753 11,0495 8614 40066 42688 4,377 43510
ojAE 1556 1488 1466 1613 1561 1612 1536 1876 6123 6585 6707 7064
e 799 772 62.9 752 68.0 753 66.0 746 2953 2839 2955 3036
22 17.1 173 142 238 180 198 150 302 723 830 89.1 937
0|2 768 915 65.2 54.1 859 763 53.0 506 2877 2658 - -
2%E| 19.0 200 185 204 169 175 176 152 780 67.1 840 1050
7|et 396 343 51.0 419 532 487 55.0 676 1668 2246 2021 2041
OFFAHIE 8762 9067 7783 5454 9406 9377 8429 6232 13,1066 33444 34670 36446
Aol 160.4 91.9 92,6 (41.4) 163.3 1401 934 (36.0) 3035 360.8 4573 504.8
OPM(%) 145 8.0 93 (5.4) 138 119 89 42 76 85 1.1 116
3= 0.1 (2.8 (63  (16.8) (5.7 (0.6) (4.6) @5) | (258  (155) 5.7 88
OPM(%) 17.7 153 102 70 143 20.1 129 245 126 184 246 258
0= (28.0) (77.8) (232 (13.1) (10.8) (29.5) (25.5) (423)  (1422) (108.0) - -
OPM(%) (36.5 (85.1) (35.6) (24.2) (12.5) (38.6) (48.1) 83.7) (49.4) (40.6) - -
OIFAIHE 1564 1401 1070 (326) 1614 1454 1115 (73) 3709 4109 4197 4435
OPM(%) 179 154 138 6.0) 17.2 155 132 12) 119 123 12.1 12.2
Z|Hfz=0]2! 61.8 (7.3) 263 (38.2) 721 56.0 133 (57.2) 426 842 2084 2349
NPM(%) 56 0.6) 27 (5.0) 6.1 48 13 6.6) 1.1 20 5.0 54
<% yoy»
24 33 @.1) 8.3) (15.2) 6.7 25 6.0 13.2 (5.1) 6.5 (3.1) 5.2
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a2 316 (01 (389 (41 (149 2.5) 49 08 (12 (39 41 27
22 75 95 8.1) 204 55 143 6.2 270 82 148 74 5.1
Ol= 433) (223) 46.7) (38.6) 119 (16.6) (18.8) (6.6) (38.0) (7.6) - -
2| 9.7 1.1 (13.7) (19 (11.2) (12.6) (5.2) (25.7) (1.8) (139 252 250
7|E} (312) (558 (2600  (32.) 344 4.1 78 614 (372 346 (100) 1.0
OIFAIHE 199 92 40  (102) 74 34 83 143 6.5 77 37 5.1
oio|of G0 (397 (240 22| 18 524 09 22 (30.2) 189 26.7 104
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2 SA AR, SUEAEH

2_ Eugene Research Center



=
(Hd) (%)
4500 - O£ () —e— YYO[AE(R) - 15
o
3,600 \ L 12
()
()
2,700 - \ ./ L9
-
1,800 - L6
900 1 3
0 . : : . 0
2021 2022 2023 2024P 2025E

Jri=4

A= 3ARRIE, SREAZA

5,000 - méts w35 0= 2EE 7B nORAHE

o 1l | - - .
2021 2022 2023 2024P 2025E
A2 SRR, SRS

TH4 PERBAND TH5 PBRBAND
() (&)
100,000 - 100,000 ]
80,000 - 12% 80,000 2.5x
60,000 - f 10x 60,000 A 2 Ox
40,000 - , WW A 5 40,000 - 1.5x
ﬁ f Wy 6x
20,000 -ij [ 4x 20,000 - 1.0x
0 0

15 16 17 18 19 20 21 22 23 24 25 15 16 17 18 19 20 21 22 23 24 25
212 QuantiWise, SRIEAZH AI2: QuantiWise, SRIEAIZH

Eugene Research Center _3



DPS

PER

ROE

PBR
EV/EBITDA
EBITDA
Bigaole

EaSyJlo ] §
IZI'\:ID

Key Indicator
2015
816
81
-176
-133
-133
-2,349
E=Fil
Na
252
04
14.9
90
42,440
50
03

242 AR, SUEAEH

4_Eugene Research Center
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2020
3,129
341
340
198
139
2,288
-47.6
17.2
10.8
1.9
6.6
442
21,274
185
05

EPS

2021
3,794
493
513
338
235
3,872
69.2
10.2
14.6
1.5
42
592
26,517
1,000
25

2022
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435
453
468
344
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4542
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-87.6
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cHg  H4Y sjojHA

Consolidated revenue YoY 0% ~ +5%
Misto YoY -10% ~ 0%
Acushnet (S) YoY +2.2% at mid-point

Consolidated OP YoY +25 ~ +35%
Misto KRW 50B ~ 60B

Expected to turn profit from loss in FY24

Acushnet adj. EBITDA (S) YoY +2.0% at mid-point

Az 2R, FUFASH

a9 FRE P UH0|E
Current Policy (For 5 years, FY22-FY26) Updated Policy (For 3 years, FY25-Fv27)

Total shareholder return* amount up to

Total shareholder return* amount up to f

Total shareholder return % up to
Actively considering Special Dividends & Stock Buybacks

Shareholder Returns Over the Past 3 Years FY2022 FY2023 FY2024

Dividend per share KRW 1,580 KRW 1,090 KRW 1,200

Total dividend payout KRW 95B KRW 668 Approx. KRW 70B

Total stock buyback - - KRW 100B Total shareholder

Total shareholder return KRW 958 KRW 668 [GURIGEY  returnamount for
FY22-FY24

Net Income attributable to the
owners of the company

Shareholder return % 27.6% 153.8% 201.8%

KRW 3448 KRW 43B KRW 84B
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2228 A (081660.KS) ASAHE
CHRICHZ B LAAIMN
(SH-A ) 2022A  2023F 2024F 2025F 2026F  (THelHAE) 2022A 2023F 2024F 2025F 2026F
AREEA 4822 4930 4,898 57105 5356  OfEoH 4222 4007 4269 4,138 47351
[SAA 2293 2242 2,183 2511 2,849 Z718(%) 13  (5.1) 65 (3.1) 52
St 430 641 783 880 907 OiE2LYt 2,192 2036 2031 1964 2044
OfEHA 481 456 598 700 843  OjEz0[A 2,029 1970 2238 2173 2307
A DApA 1291 1045 707 89 = 997 oj 9 UsEkmelH] 1594 1667 1,877 1,716 1,802
HIQS AL 2528 2738 2710 2595 2,508 7 |EtE el 15 5 13 ) 5
B2t 288 360 259 270 281 ol 435 303 361 457 505
AL 500 601 669 578 514 Z718(%) (117) (302) 189 267 104
7|Et 1,741 1,778 1,782 1,747 1,713  EBITDA 548 436 513 589 608
2aEA| 2247 2426 2423 2511 2,630 Z712(%) (75) (03) 176 147 33
=834 1,093 1,161 1,089 1,967 1275 EHekol 18 (26) (22) (12) ©)
OHRI2HR 529 504 447 524 630 O[22} 6 14 18 17 18
F=/gO0|R Y 427 501 484 484 484 0[2tH|E 35 8 103 99 99
7|Et 136 156 157 159 161 Aol 46 64 60 58 58
HIRSEA 1,155 1265 1334 1344 1355 7 |EfE 20 2 (16 3 12 20
HIR-SO[AHEAY 882 1,011 1066 1066 1066  AMZHa0d 453 277 339 445 502
7|E} 272 254 269 279 289 Z718(%) (116) (388 223 312 127
22E 2575 2554 2476 2594 2727 @ HOIMHIE (14) 124 132 98 110
A|HHz | 1877 1908 1,766 1885 2017 7|02l 468 153 208 347 392
A2 61 61 61 61 61 Z718(%) 384 (673) 357 672 127
2otz 53 57 89 89 89 A|uFZ2| 2 344 43 84 208 235
oj9lYol2 1650 1629 1649 1767 1,900 Z712(%) 461 876) 977 1475 127
71Et 112 161 32 (3 32) H|Z|EHRE 124 110 124 139 157
H|Z[BHR 2 698 646 709 709 709  EPS(Y) 5658 701 1401 3467 3,909
ARZA| 2575 2554 2476 2594 2727 Z718(%) 461 (876) 999 1475 127
Z212 1309 1512 1550 1550 1550  $HEPS(E) 5658 701 1401 3467 3,909
=2pa 880 871 767 670 643 Z718(%) 461 (876) 99 1475 127
gsSER FRE2A\ R
[GORREE) 2022A 2023F 2024F 2025F 2026F 2022A 2023F 2024F 2025F 2026F
dolsz (139) 578 368 145 87  RERAH(S)
g71%019] 463 153 208 347 392 EPS 5658 701 1401 3467 3,909
APARAZHH| 112 133 153 132 103 BPS 30,889 31,409 29,391 31,358 33,567
7 |EMH|SIZ &9 32 85 (283) (304) (321) DPS 1,580 1,090 1,500 1,700 1,800
2UAEST (603) 247 109 (147) (204)  SHTO{0|M(HH,%)
WIES TIPINE]) 25) 30 (1490  (103) (142 PER 50 552 281 114 101
AMDARRAEI)  (524) 266 359 (121)  (168) PBR 11 12 13 13 12
DR S7HEA) 5 (39 (105) 77 106 EV/EBITDA 53 74 6.1 5.2 50
7|Et (58)  (10) 4 1 1 Higols 48 28 38 43 46
2132 03) (46) (152) 37 37 PCR 33 63 108 8.1 82
T | ERfRpAZEA 0 0 M ) G FAE(%)
H|1EA S 0 0 13 51 51 Feo|le 103 76 85 111 116
MH|E2¢ 85 160 89 0 0 EBITDAO|2IE 130 109 120 142 140
[ 6 1 0 0 0 0|8 1.1 38 49 84 90
YA E (123 @) @) (5) (5) ROE 19.7 23 46 114 120
232 29  (307) (161) (90)  (102) ROIC 114 5.2 71 116 126
2U2E7t 418 155 24 0 0 oH¥Y (HH,%)
2H=2Z7t (146) (98 ) (90 (102) EAUS/A7 22 342 341 310 258 236
HiE 223 146 98 66 ) 102 fsHIg 2099 1930 2010 2151 2234
3z 24 292) 178 76 R 21 OR[EAMHIS 124 35 35 46 5.1
7|25 699 407 586 662 754 ESM (3))
7Yz 407 586 662 754 775 Z2MB| 248 09 08 09 08 08
Gross Cash flow 612 371 220 292 290 DS HE 89 8.6 8.1 6.4 56
Gross Investment 806 m YY) 104 162 MDA HE 41 34 49 54 48
Free Cash Flow (194 372 178 187 129 OfQIH2 5| e 77 78 90 85 75
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LIS
Compliance Notice
YAls 2tz 2AEY 71222 | 374 2 SHEYEF0] CiohAM R7153 Eabol| 2Hofst 20| gLt
YAt 2 A3 YIS 7IEC2 siYE=C FAS 1% Ol4 BRat UA| okELITt
YAtz & AZE 7|2EAPL E= A 3 AOA| ARE AIG St AFHO| iU
ZARMEE A= A2 Al & S5 BHSH0] A4 OfsiatA 7t glaLct
& AZ0| A= LIBSE2 RAFRMEYR} 2010| o HS F&toA| BrYst Qlon, Qo] £HEH 2oLt 7HY §l0] YIS S EILICH
& Alme AR ARE2M 2E A2AAS DARA USHCH
& Azs YA 52| $10] ot ZR0|= oftst HEh=E SA4, HiZE, S, 50 HOE* ST
& A20| £EE LB GA 2[MR|MEPDL MZE Okt 22 U FE22E A0jR1 20|}, HAle O ZYE0ILE ML S BT 4~ QIELICH
T2t Ot ZR0= Aize D240 AR Aulof Cioh B2 2040 Hi S22 AEE = QiU
EA712t Y SASZ/FAR|A HiE
TR U AZT2H EAP(ZH 1271 RAVIEY SI0H| 2HUE=2| ol SHAYES 20[F) YA 22| H HIE(%)
- STRONG BUY(@Hi%) 27|22 ZII0H| +50%0| Ak 0%
- BUY (@) 27|12 Z71CE| +15%04 ~ +50%0|2¢ 95%
- HOLD(ZE) 2A712Y Z71CHH] -10%0|4 ~ +15%0|2t 4%
- REDUCE(Of%) 2A712Y Z71CHH] -10%0|2F 1%
(2024.12.31 7|%)
3P} 2R EAlol U SBET AL . .
HZ 1—7* ‘ EEJWT } H —“E‘o@” gé\ar% ﬁ(08 %OKS ermgﬂz;}im
2ozt Exold  2mHy) T CiCt o2l AE: OfsfiL
O S g | s anemmio IS o

20230417 Buy 47000 5] 194 137
20230515 Buy 47000 19 -189 137
20230725 Buy 47000 19 187 -137 (®) sasga smas
20231127 Buy 45000 (5] -109 12 70,000 ~
20240122 Buy 45000 14 -103 -12 60,000 -
20240521 Buy 45000 (] 93 12 50,000 1 _\_,J_l
20241031 Buy 53000 (5] 283 267
W63 By 8000 1 319 265 40,000 1
20041113 Buy 58000 1 319 265 30,000 +
20250324 Buy 53000 1] 20,000 -

10,000 1

0 T 1 ' '
23.01 23.07 24.01 24.07 25.01
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