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1 ET I T o] #0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
(Alojg) (RIEHEZ)  (RIEiR (%) #) (tH) (tH) (tH) (%) (%)
2021 3,325.7 248.2 165.5 1,439 5.9 9,711 15.9 2.4 6.8 15.6 125.5
2022 4,253.4 311.4 193.7 1,684 16.8 10,536 13.7 2.2 5.8 16.6 125.3
2023E 4,536.4 318.0 2252 1,958 17.3 11,437 10.6 1.8 55 17.8 122.0
2024E 4,903.0 339.0 2315 2,012 2.8 12,305 10.3 1.7 5.0 16.9 121.5
2025E 5,290.8 355.1 241.2 2,097 4.2 13,257 9.9 1.6 4.5 16.4 120.7
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HU2[E 3Q23 Preview

(&) ‘ 3Q23E 3022 (% YoY) 2023 (% QoQ) | TMMA (% diff)
oiEsol 416.0 402.0 35 4247 -2.0 4199 -0.9
= 88.2 91.9 -4.1 101.5 -13.1
oA 35.2 315 115 243 445
T mtatx| 5.7 5.4 53 33 75.0
QIAHHX| 7.1 7.2 -2.1 7.0 0.8
woOlClo & 22.4 18.9 18.5 14.1 59.3
FENE 5 53.0 60.4 -12.2 77.2 -31.3
AAXI2|AL 327.8 310.0 5.7 3232 1.4
Yol 93.3 93.1 0.2 84.7 10.2 91.1 24
Aol 95.4 97.7 -2.4 90.7 5.2 97.2 -1.8
oIzl 63.9 64.6 -1.0 65.3 -2.0 60.2 6.2
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Mol A HF o] 3 HY

(E=F) 1Q22 2Q22 3Q22 4Q22 1Q23 2023  3Q23E  4Q23E 2022  2023E  2024E
oj=E0|9f 3349 3886 402.0 4130 364.1 4247 416.0 4405 15384 16454 1,7389
% YoY 23.4% 23.0% 23.4% 12.7% 8.7% 9.3% 3.5% 6.7% 20.2% 7.0% 5.7%
2At 76.0 100.2 91.9 85.2 71.3 101.5 88.2 93.0 3535 354.1 3705
ahA| 26.1 30.0 315 31.1 16.2 243 352 357 118.7 111.3 128.8
oA 6.9 6.0 5.4 37 2.8 33 5.7 43 22.0 16.1 19.4

QI OHA| 4.6 6.5 7.2 9.6 44 7.0 7.1 8.1 28.0 26.6 25.1
oL 5 14.6 17.5 18.9 17.8 9.0 14.1 224 232 68.8 68.7 84.4
LNENZ S 499 70.3 60.4 54.1 55.1 77.2 53.0 57.4 2347 2428 2417
ABX2|A; 258.8 288.3 310.0 327.7 292.8 323.2 327.8 3475| 1,1849 1,291.3 1,368.4
THRH| 276.4 300.5 308.8 3412 3107 340.0 3227 3539| 1,2269 1,327.4 1,400.0
% YoY 20.0% 23.2% 20.8% 13.2% 12.4% 13.1% 4.5% 3.7% 19.0% 8.2% 5.5%
QI 2| 1993 2182 217.8 2309 2241 2449 2309 2447 866.2 9446 9789
g2 19.9 229 234 337 22.0 26.9 253 37.1 99.9 111.2 126.3
AUktE 12.0 12.7 13.0 11.0 12.7 17.6 15.5 14.5 48.7 60.4 63.9
Aot 35 35 37 6.1 39 4.7 4.8 5.6 16.8 18.9 20.6
SR 23 2.4 2.2 2.7 23 2.7 2.7 3.1 9.6 10.9 12.1
J|E} 39.4 40.9 48.5 56.8 457 433 435 489 185.7 181.3 198.2
Fol 58.5 88.0 93.1 71.8 53.4 84.7 93.3 86.6 311.4 318.0 339.0
% YoY 42.7% 22.1% 32.7% 10.5% -8.7% -3.8% 0.2% 20.7% 25.5% 2.1% 6.6%
FYo|E 6.2% 9.0% 8.3% 6.0% 5.7% 7.3% 8.1% 6.7% 7.3% 7.0% 6.9%
OP/GP 17.5% 22.7% 23.2% 17.4% 14.7% 19.9%  22.4% 19.7% 20.2% 19.3% 19.5%
HAMX M 2=0]Y 62.5 92.8 97.7 475 60.1 90.7 95.4 88.8 300.4 3346 3523
HOIMH|E 17.3 31.4 331 22.8 18.8 255 315 29.3 104.6 104.9 116.3
G 452 61.3 64.6 24.7 41.4 65.3 63.9 59.5 195.8 229.7 236.0
FIl=0|AUE 4.8% 6.3% 5.7% 2.1% 4.4% 5.6% 5.6% 4.6% 4.6% 5.1% 4.8%
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Income Statement

Statement of Cash Flow

(CEE)) 2021 2022 2023F 2024 2025E (M%) 2021 2022 2023E  2024F  2025E

ojEA 33257 42534 45364 49030 52908 @ Q@YuE HIsE 2495 1842 2347 2264 2414

ESIESIE0A) 21.0 279 6.7 8.1 79 ©@I20/Q24) 1676 1958 2297 2360 2460

ERl 20462 27150 28910 31640 34754  QUXAA2H| 60.1 63.9 203 15.2 11.4

E=S W 12796 15384 1,6454 17389 18155  SERIAALH| 10.6 9.6 43 4.1 3.8

Thof 2| 10314 12269 13274 14000 14604 oM Y -287 1438 -19.5 -28.9 -19.8

FgolY 248.2 311.4 3180 3390 3551  EXEs §3sE 330 16.4 -473 -12.0 -12.7
FHO|UE(%) 75 73 7.0 6.9 6.7  SEXAC|SIHCAPEX) -13.9 -18.7 -28.0 0.0 0.0
829 6.1 05 116 10.8 135 EXXAZASI -132 -31.0 -25 32 -34
B&/2APIgY 0.2 06 0.2 0.4 04  MRYEs HIBE -1486  -163.3  -1127 -1166 -126.4

et gelE 5.1 -12.1 4.8 2.2 -18 k29 5% 34.9 -8.1 38 50 52

AIEA S0l 2596 3004 3346 3523 3672  XjEO 3t 0.0 0.0 0.0 0.0 0.0
Holuu|g 920 1046 1049 1163 1212 #Zo| ZHU4) 134.1 36.8 74.8 978  102.3

21019 167.6 1958 2297 2360 2460  V|x¥Z 370.2 504.3 541.1 6159 7137

XEFFxE 20/ 1655 1937 2252 2315 2412  J|gEz 5043  541.1 6159 7137 8160

Balance Sheet Key Financial Data

(M%) 2021 2022 2023 2024 2025E 2021 2022 2023E  2024E  2025E

QEXA 20186 21940 23787 26190 28720  FYOHOE|(Y)

HIUABHIRL 5043 5411 6159 7137 8160  SPS 28909 36973 39,433 42,619 45991
EE 11580 1,3865 14787 15982 17246  EPS(XH}ZEZ) 1439 1684 1958 2012 2,097
TR 36.3 56.5 60.2 65.1 702 CFPS 2955 3490 3073 3168 3246

HIRE xR 5235 5575 5734 5574 5456  EBITDAPS 2772 3346 2978 3114 3219
fERR 81.9 80.9 88.7 735 62.1 BPS 9711 10,536 11,437 12,305 13,257
SR 167.1 1658 1715 1675 1636  DPS 990 1,150 1,200 1,300 1,300
EXpRpA 66.6 976 1001 1033 1067  HHYSUE(%) 43 50 58 6.3 6.3

RHASH 25421 27515 29521 3,176.4 3,4176 Valuation(Multiple)

REEM 12242 13356 14236 15375 16580  PER 15.9 137 10.6 10.3 99
OHURH 535.0 602.1 642.2 694.1 7490  PCR 7.7 6.6 6.8 6.6 6.4
ERlE] 12.8 14.0 14.0 14.0 140 PSR 08 06 0.5 05 0.5
RELYIRM 0.0 0.0 0.0 0.0 00  PBR 2.4 2.2 1.8 17 16

HI RS2 1906 1944 1990 2050  211.3  EBITDA(KYY) 3189 3850 3426 3582 3703
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 6.8 58 55 5.0 45
PRI 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

SXEA 14148 15300 16226 17425 18693  AP|X=0|UE(ROE) 15.6 16.6 17.8 16.9 16.4

e 23.0 23.0 23.0 23.0 230  EBITDA 0|9E 96 9.1 76 73 7.0

xEdoiz 1239 1239 1239 1239 1239  EHijH|g 1255 1253 1220 1215 1207

7|EHZ 20| =2 -24.7 -27.8 -27.8 -27.8 -278  38HIEREE 0.2 0.2 0.2 0.1 0.1

0/dYoiz 13453 14407 15443 16441 17537  O[XtEAMIE(X) 36.4 45,0 46.4 48.4 495

HIX|fFFXIE 10.1 9.4 13.8 18.4 232 OHEMHIHEK) 3.1 33 3.2 3.2 3.2

TEEA 11273 12214 13296 14339 15483  TLXRIZTS(x) 89.7 91.7 77.7 78.2 78.2
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Compliance Notice

=2 ZEMNEMARE MOAOIA AFH MSE AMRO| SlsUn,. A= MEAdY o 2 ZAZMAR SgE 52| XES 1% 0ld EFste UK HELIt

2 N=S AYe oidel2Es MeAdY ol £ 51 T olshetAt glgUch 2 K=ol ZxE WE2 2012 AAs Feleh HHdstu AeH

Qo] Bt AHO[Lt 7Y ol Mol G FHY=USE elEUC

2 A=E FAXEY £ Huot o= 2SS SHez HiZds A=guth 2 ARl +5E W82 A 2IMIWES FEXZM 2Rt

LY o~ ACH FHHYO|L 2HYS BYSIA| sl 2 AM=E 0|8siiE 22 = Azt HHE FAQ 2E 2Y2 Aol WHoZ StAY| HiEU o

et oot ZR0le 2 AM=2s FAF Znep #HEdt gAY MYl sUEE MEE 4+ gEUT. 2 ZARMAEE @A 20| Sfoto] HiZE=
C|

22 GAL| 512t Q0] FAL Tod, HiZ & 4 QiU

ST M (0231 82 4URE J|F #F AR S22l A HIg
7l SIS 2 KEZ FHIIEY ZH 117 WaETt £E529| oM 2E4AUES O] EXto|A Hlg
2HI|1ZY Buy FHIIEY AH 110 M2t BHREIICHE| +20% 04 S 86.5%
A 1747t . o _
okl 352 Hold  FH7I1EY 2 174200 H{HY)Zh HRETHhE| —20% 0l ~ +20% 0|2t =3 135%
Sell FHI|IZY A 1ML HHY)ZE BdE o] —20% 0ot OH = 0.0%
At AZEEU7 | A AIEHIS e EREI59 Hals &3 20233 98 30Y J|zo=Z
- _ A2 197 SSEXAE0 thotod
e e | tiEAd 25s 22y £xiSa9 HIS
)\‘OxITEHul 36&! Neutral (xg\)
Underweight (HIZSA)
H|Y7]12! (030000) EASEHZE WE *MFZIL AR 1Holn, EXIEEHE JTE £85I MYE
H{HQ XtEEAl EXto|AH HM™MXJ} CCER T21S(%)*
HAY = EXto|d M¥F0F HER 12|2(%) mob @ mEAS} HMEAo)
(#) B2 HIEFA)
20211012 J|YHE|E Buy 33,000 Hx|& -28.8 -20.5 .
ol 47| o Sl a2t
2022.06.02 MHEN Buy 35000 HX% -34.0 -27.9 40,000 - =15 aeT
20221104  MHEN Buy 37,000 HX% -36.3 -34.3 '
20230111  J|gee|z Buy 35000 HX|4& -36.7 -35.6 30,000 4'—’_‘1_\—
20230131  J|yHzT Buy 31,000 HX4 -36.3 -29.2
2023.04.17 Jjojma|m Buy 28000 HX|A ) _ 20000 7%
10,000 -+
0 T T T T
21.10 223 22.9 233 23.9
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