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LMAH ABV|E MN F0| B MY
(THf: Aotd) 1022 2Q22 3022 4Q22 1023 2Q23E 3Q023E  4Q23E 2022 2023 2024E
Zoi=oy 2,841 3,061 3,067 3,526 2,675 2,793 2,789 3,141 12,494 11,397 12,213
(YoY) 30.6% 32.4% 19.4% 11.7% -5.8% -8.8% -9.1%  -10.9% 22.3% -8.8% 7.2%
HEIlE 1,172 1,271 1,202 1,373 1,206 1,245 1,214 1,441 5,017 5,106 5,362
(YoY) 12.9% 18.3% 17.9% 6.5% 2.9% -2.0% 1.0% 5.0% 13.5% 1.8% 5.0%
PIEE GHE) 12.9% 18.3% 17.9% 6.5% 2.9% -2.0% 1.0% 5.0% 13.5% 1.8% 5.0%
SMH ST 194 210 195 229 199 204 195 233 828 831 864
(YoY) 31.1% 28.1% 16.1% 8.5% 2.3% -3.0% 0.0% 2.0% 19.9% 0.3% 4.0%
HEAMA 117 138 122 149 127 130 122 150 526 528 549
(YoY 7.7% 24.0% 16.4% 6.6% 8.6% -6.0% 0.0% 05% | 276.2% 0.5% 4.0%
CHEALAAH| 119 127 140 155 138 136 140 162 541 575 598
(YoY) 70.1% 16.7% 16.4% 7.0% 0.0% 40% | 151.3% 6.4% 4.0%
AIMAHQIELE AL 352 384 387 430 312 330 341 410 1,554 1,393 1,463
(YoY) 3.0% 12.7% 10.6% 30% | -114%  -140% -12.0% -4.7% 7.1%  -10.3% 5.0%
AIM[AH| DF 825 870 908 1,066 570 633 659 629 3,670 2,491 2,899
(YoY) 37.9% 26.2% 1.5% 17.4% | -31.0%  -272%  -275% -41.0% 187%  -32.1% 16.4%
ALMIHDEAE 73 68 68 59 53 51 53 56 268 213 219
MEZAE| 70 80 85 89 84 85 83 87 324 340 340
JlE Y HEXH -81 -88 -41 -25 -13 -22 -18 -28 -234 -80 -82
=0l=Eey 1,767 1,877 1,955 2,214 1,563 1,670 1,695 1,831 7,813 6,759 7,368
(YoY) 33.8% 34.5% 17.3% 145% | -115% -11.0% -133% -17.3% 23.7%  -135% 9.0%
HEJ|E 443 467 458 498 462 468 462 523 1,866 1,916 2,011
AMH ST 63 69 66 73 68 67 66 74 270 275 286
BFEAMA| 43 49 44 49 45 45 44 50 185 184 191
CHELAH 37 39 42 49 46 42 42 51 166 180 187
AUMHQIEL AL 352 384 387 430 312 330 341 410 1,554 1,393 1,463
A1LM[AH| DF 772 813 857 997 511 568 591 565 3,439 2,235 2,602
ALMIHDEAE 73 68 68 59 53 51 53 56 268 213 219
MEZAE| 70 80 85 89 84 85 83 87 324 340 340
JlE Y HExH -86 -91 -52 -30 -18 13 13 16 -259 24 69
Iefol9 164 187 153 141 152 153 166 228 645 700 796
(Yov) 32.4% 94.7% 49.4%  -27.5% -6.9% -18.1% 8.8% 61.3% 24.7% 8.5% 13.7%
(OPM) 5.8% 6.1% 5.0% 4.0% 5.7% 5.5% 6.0% 7.3% 5.2% 6.1% 6.5%
=l 87 83 75 103 71 66 70 107 348 314 338
(Yov) 42.7% 73.9% 36.0% 5.6% | -19.2%  -20.4% -6.5% 41% 33.1% -9.8% 7.8%
(OPM) 7.4% 6.5% 6.2% 7.5% 5.8% 5.3% 5.8% 7.5% 6.9% 6.1% 6.3%
AAH ST 19 19 20 22 19 16 18 21 79 75 78
(OPM) 9.6% 9.2% 10.0% 9.5% 9.7% 7.7% 93% 9.2% 9.6% 9.0% 9.0%
BFEAMA| 15 19 14 17 14 14 1 15 66 53 55
(OPM) 12.8% 13.8% 11.7% 11.6% 10.8% 10.8% 8.8% 9.9% 12.5% 10.1% 10.1%
CHEAA A 1 0 1 8 7 2 0 5 9 14 14
(OPM) 0.5% 0.2% 0.4% 5.0% 5.0% 1.4% 0.1% 3.3% 1.7% 2.5% 2.4%
AUHQIE LA 33 39 24 19 10 20 16 28 15 75 79
(OPM) 9.4% 10.1% 6.2% 45% 33% 6.1% 48% 6.9% 7.4% 5.4% 5.4%
ALAH DF -2 29 5 -26 24 38 40 37 5 139 186
(OPM) -0.3% 3.3% 0.6% -2.5% 4.3% 6.0% 6.1% 5.8% 0.1% 5.6% 6.4%
ALMIHDEAE 0 -4 -6 -18 -9 -8 -7 -3 -28 -27 -12
MEHAE| 15 7 23 19 22 10 21 22 63 75 75
= = U B B S -4 -3 -2 -3 -6 -3 -3 -5 -13 -18 -17
AI=o|el 192 17 135 78 139 110 134 199 522 582 682
«=0[9] 151 82 95 220 129 83 101 150 548 463 517
(X|HH)z=01 121 51 68 166 106 65 80 119 406 370 421
(YoY) 72.9% 1137%  —61.1%  1905% | -12.1% 28.4% 17.4%  -28.4% 32.3% -8.8% 13.7%
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SEET LN (B9 dote)) X FAEHE (9l -toled)
128 Z4LLIFRS S 2021A  2022A  2023F  2024F  2025F  12® FAL IFRS A 2021A 2022A  2023F 2024F 2025F
= 63164 78128 67595 73684 78623 QEXpt 19104 26537 23474 26721 28562
=240t 2,607.1 2727.6 25148 28296 3,133.9 i3 U AFHEIR 5778 9380 5406 7287 8021
=509 3709.3 5085.2 42446 45388 47284 T2 8t 61.4 1702 1702 1702 1702
THEH| 3,1919 44397 35443 37425 38716 OHERHH L 7IERHR 4720 5593 6145 6699 7148
Foly 517.4 6454 7003 7963 8569 XHDXHA 7560 8654 9013 9825 10483
EBITDA 7935 9423 10132 11,1200 1,1905 J[EHR XA 432 1208 1208 1208 1208
& 02 -1236 -1187 -1145 -106.8  HIRSXHt 11,734.1 11,6947 118735 12,041.4 12,199.4
O|Xt2=2] 7.4 249 16.0 20.2 218 EXFXA 20927 21735 21735 21735 2,1735
O|XtH| 107.1 119.7 122.7 122.7 116.7 [ 69430 70113 7,141.1 72580 7,363.1
Q0|2 17.8 24.4 20.0 20.0 20,0 XA 4282 6205 6095 6006 5935
QAN 51.1 59.2 20.0 20,0 20,0 7|EHHIR S XAt 22702 18894 19494 20093 2,069.3
B4 9 BAYIYEY -11.3  -229 0.0 0.0 00  XHHEHA 13,6445 14,3484 14,2208 14,7135 15,055.7
7|E} 1445 289  -120 -120 -119 Q=& 35705 4,849.9 42949 43061 43151
Holq|xt =0l 5176 5219 5816 6818 7500 UMD L 7|EHHS 1,408.6 1,6887 1,6695 16806 1,689.6
HolMH|g 1287 -258 118.7 165.0 1815 12884 13470 22113 16756 16756 16756
HisAtd 220 3889 5476 4629 5168 5685 JELRS S 8149 9499 9498 9499 9499
2710 3889 5476 4629 5168 5685 HQEBEA 43115 32467 32467 32467 30467
AHiFEF==0[ 306.8 406.1 370.5 421.2 469.4 138 32700 24136 24136 24136 22136
548 U 24 (%) 7 |EHHI RS SAH 10415 8331 8331 8331 8331
=Y LS 324 237  -135 9.0 67  HHMBEA 7,882.1 80966 75416 75528 73618
FHo|Y FUE 4847 247 85 13.7 7.6 X|Hix|E 37441 41137 44488 48346 52686
EBITDA 52'g 120.9 18.8 75 105 63 22 492 49.2 49.2 49.2 492
X|uiFEF20l9 e ==y 324 -8.8 13.7 1.4 XEdoZ 4026 4026 4026 4026  402.6
EPS 28 =) 323 -8.8 13.7 115 J|EtRHE -36 -36 -36 -36 -36
IHES0/2&(%) 58.7 65.1 62.8 61.6 60.1 J|EFE ROl H| ot 2114 1861 186.1  186.1  186.1
FHOIUE(%) 8.2 83 10.4 10.8 10.9 0|9jYoi= 30845 34794 38145 42002 4,634.2
EBITDA Margin(%) 12.6 12.1 15.0 15.2 151  HX|Ex|g 20184 21381 22305 23261 24253
X4 3220/ E(%) 49 5.2 55 5.7 60  X==H 57625 62518 66793 7,160.7 7,693.8
[E=XeR=2t4 (el Aeie)  EXMX|E (THQI -2, %, bH)
128 ZEALIFRS SE 2021A  2022A  2023F  2024F  2025F 129 FM, [FRS ¢F 2021A 2022A  2023F  2024F  2025F
s FIEE 1,1045  903.1 8639 8700 9465  FTYK|IE)
o712:0(9) 3889 5476 4629 5168 5685 EPS 31,165 41245 37,632 42778 47,678
HiHS S It 482.1 5587 6942  705.1 715.0 BPS 380,297 417,836 451,874 491,058 535,141
QXL e 2t| 2950 3029 3102 3232 3349 CFPS 88,462 112,373 117,530 124,112 130,371
SEHXA LI e 2t] 24.4 323 410 38.9 37.1 DPS 3000 3,750 3,750 3,750 3,750
X2 -423  -295 0.0 0.0 00  =7Hfi2(Hy)
7|t 2050  253.0 3430 3430 3430 PER 8.2 53 47 42 37
FATEX AR S 2 3329 -386 -1088 -1254 -1017 PER(%|11) 105 6.7 6.4
ESVEEIPSoVEIISIEIZS -1035 -805  -55.2  -554 449 PER(%|X) 68 5.0 46
TH XA ZEA 1102  -942  -359  -812 659 PBR 0.67 053 0.39 036 033
L XHP LT |EMH 22 E7¢ 2636 2369  -193 1.1 9.0 PBR(%|11) 0.86 0.66 053
7|t 626 -100.8 1.6 0.1 0.1 PBR(%|X) 0.56 0.49 038
JErH3SE -99.4 -1646 -1844 -2265 -2353 PSR 0.40 0.28 0.26 0.24 0.22
EX&E 3zgsg -825.4 -774.1 -5200 -490.0 -490.0 PCFR 29 20 15 1.4 1.4
QBXIALO| A= -584.4 -381.4 -4400 -4400 -4400 EV/EBITDA 9.1 7.4 6.4 5.7 5.2
QXA K 1.1 3.4 0.0 0.0 00 FRHIE(%)
SO 23S 9.8 -96 -300 -300 -300 HIE A SH %, RES 31 2) 7.6 6.7 7.6 68 6.2
EXIRIArOIZEA(STH -457.4  -80.8 0.0 0.0 0.0 Q8 (% HEZ HT) 1.2 1.7 2.1 2.1 2.1
CHO| 28RO ZA(BT]) -544 -1088 0.0 0.0 0.0 ROA 29 39 32 36 38
7|t 2795 -1969  -500 -200  -200 ROE 85 103 8.7 9.1 93
HRes Hasg -90.6 2328 7099 -1727 -3727 ROIC 5.2 58 6.7 7.1 7.4
2ol SIHZ L) 106.2 3475 -535.7 00 -200.0 HEMNHBITS 15.2 15.2 115 115 11.4
g, XEoigel 3712 0.0 0.0 0.0 0.0 0.0 T OXpA S| A 78 9.6 7.7 78 7.7
2| FAHE(FS) 0.0 0.0 0.0 0.0 0.0 Sxidlg 1368 1295 1129 1055 95.7
g 23 -22.1 -540 -369 -354  -354 =XUSH|g 47.0 423 37.6 324 26.6
7|t -1747  -60.7 -137.3 -1373 -1373 O|X A& 48 5.4 5.7 65 73
JEri2SE 05 -7 -313  -192  -104 &XA3Z 33451 3,755.0 3,2193 32193 30193
2 U WSRO 25Tt 189.1 360.2 -397.4 188.1 734 =XUZ 27059 26468 25085 23203 2,046.9
7|XHg P HFEIRL 388.7 577.8 938.0 540.6 7287  NOPLAT 418.1 4479 5268 5745 6204
P o= e = NP 577.8 938.0 540.6 728.7 802.1 FCF 4773 3569 2992 3412 4207
PN l= PN PN
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Compliance Notice

o Thks 78 SY WX AMAH LAFAS 1% Oy Bt UAX| AELICE
o At & ANEE J|REXX E= MBXOIAH AR HiSEH Ao Si&LICE
o 5 XEo| F8FAEAE Xtg AP ol & XMHEYo| daE VIUES SEFXYE W HEE RSt UX| AELIC
o S X0 AAE HEEE 2019 oAS st grFotn Ao, ool Yot LHOolLt 2Hg810| AL USS eletLict.
XAk
o 2 ZAMBAXEE A ZMXMED M2l 5= e XUE G HEZFE 2 A0y, AL O oLt etXdE BEY o+ gld, SX| 8lo] 9
o] HFE = ASLICH
o 2 ZARRAMRIEE RIS FAE 2P FEHSE SNOZ YA DAY HIZE= BIXNEEN, F/5H BF, 35, Ofofel F+2u 2 SO
ot OUEFE MEOZ FXfAL XpAQ| Nt HRISI0| O|F0{Mof oI, TAte & XtEQ| &0 2/AHs0] ATl UX|Q| EXHL| Zutoj| CHEH
OISt MQUE X|X| AoD A 20N SHE A E =+ &L
o 2 ZAI EMIIEE RTOZ 018, =X, Al HIE, HE, HE HY EMots SO WHoZ MEHES Hdiste BL0ls o osto] Tl-FARY
HAS XA gLt
EXte|AHSUHAE(291H) SHFIHE0|(2904)
;5-15 2 E(%) JE o
ELL urt sHo  smat oM T FEIME)  ——SEF
M ote Foty)
A 2021-07-15 BUY(Maintain) ~ 440,0002 6JH®  -38.11 -3591 500,000
(004170)  2021-08-13 BUY(Maintain) ~ 440,0008 674  -3897 -3591 400,000 —|_|—
2021-09-08 BUY(Maintain) ~ 440,0008 6%  -38.73 -359I
2021-09-29 BUY(Maintain) ~ 440,0009 &MY  -3897 -3591 200,000
2021-10-07 BUY(Maintain) 440,000 6712 -40.13 -35091 200,000
2021-11-10 BUY(Maintain) ~ 440,0008 6%  -40.41 -359] 100,000
2021-11-17 BUY(Maintain) ~ 440,0008 6%  -41.85 -359] '
2022-02-18 BUY(Maintain) ~ 440,0008 6H%  -40.81 -38.41 0+ ; ;
2022-03-17 BUY(Maintain) ~ 440,00080 6%  -40.85 -38.41 21/7/06 22/7/06 23/7/06
2022-03-28 BUY(Maintain) ~ 440,0008 6%  -41.81 -38.4I
2022-05-17 BUY(Maintain) ~ 370,000% 6H®  -34.87 -29.59
2022-07-05 BUY(Maintain) ~ 370,000% 6H¥  -37.92 -29.59
2022-10-12 BUY(Maintain) ~ 330,0002 6H%  -33.91 -29.39
2023-01-04 BUY(Maintain) ~ 330,000% 6§%  -33.78 -29.39
2023-01-09 BUY(Maintain) ~ 330,0002 6§%  -33.43 -28.18
2023-01-16 BUY(Maintain)  330,0002 6%  -32.66 -28.18
2023-02-09 BUY(Maintain) ~ 330,000% 6§%  -33.41 -28.18
2023-03-14 BUY(Maintain) ~ 330,0002 6§%  -33.87 -28.18
2023-04-12 BUY(Maintain) ~ 330,0002 6§%  -36.80 -34.55
2023-05-11 BUY(Maintain) ~ 330,0002 6H®  -36.96 -34.55
2023-05-17 BUY(Maintain) ~ 330,0002 6%  -39.75 -34.55
2023-07-06 BUY(Maintain) ~ 330,0008 67Hg
*FHe FHFIIE J|ECZ 1l2|gs MESIYRS
Xt o HgIIE
71 HEIIE(6INE) d4F HEIIZ (6B
Buy(0i=+) AT +20% Ol 7t 45 ol Overweight (HIE2HH) AIETHE] +10% Ol Xnt==2l of4f
Outperform(Alg==2E &2l) AIRSTHE] +10~+20% 7t 45 oA Neutral (5&) AIRITHE] +10~-10% HiS OfjAt
Marketperform(Alg==2E) APHTHE| +10~-10% FIt S ofld Underweight (HIEZZ4) AIETHE] —10% O =ntstat of4f
Underperform(AS=+=2E t2])  AETHH| -10~-20% =7t oF2f ol
Sell(Oi%) AIETHYE| —20% Ofst =7t ot ofl4f
EXrsa Hlg E4l (2022/07/01~2023/06/30)
o= 34 o=
95.21% 4.79% 0.00%
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MSCI ESG &2 52 MSCl 83 X 52 2%
AAA 37%
AA
A
BBB
BB
: ©@—0—-0—0—0
Cccc 0% 1%
Jan-18  Aug-19 Jun-20 Jun-21 Aug-22 ccc B BB BBB A AA AAA
RH&: MSCl, I18EH 2Kl Rt&: MSCl, 7185 2K
Z=1) MSCI ACWI X|=2= Lif o AHIXH 7| 7990 &=
M s H4 9 U B
i AAEZ HIS HE
=2 Ols It5 Bt 3.6 5.2
=3 3.2 4.1 14.0% A0.1
HZQ| AUt 33 4 7.0% AQ7
X = 3.1 4.7 7.0% v0.5
Abg 28 5.2 53.0% AQ3
L2y 33 4.2 14.0%
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