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F0 RS OGNl 271E A% 0| Y Y @y o
ALY e 4Q22 1023 2Q23 3023 4Q23P YoY 1Q24E YoY  2Q24E YoY
=R 19492 18496 20,982 22,068 20,402 47% 19,707 65% 22317 6.4%
Il 523 370 781 870 511 -2.3% 424 14.6% 833 6.7%
BGF 2IEY
OPM 2.7% 2.0% 3.7% 3.9% 25% -0.2%p 22%  0.2%p 3.7%  0.0%p
0|2 409 277 595 700 386  -5.6% 310 11.9% 620 42%
=R 28,885 26,762 29333 30,713 29317 15% 28,030 47% 30,631 4.4%
Iole 853 611 1,137 1,389 914 7.1% 655 7.3% 1,182 4.0%
GS 2
OPM 3.0% 23% 3.9% 45% 3.1%  0.2%p 23%  0.1%p 3.9%  0.0%p
20| -596 166 522 683  -1,178 EX| 337 102.9% 735 40.6%
UiE=Sl 12999 7521 8,669 10,118 9376 -279% 10,200 356% 11969  38.1%
ol -67 345 672 77 -183 HX| 318 -7.9% 687 2.2%
S
OPM -0.5% 4.6% 7.8% 08% -19% —1.4%p 3.1% -1.5%p 5.7% —2.0%p
20| -810 532 724 -33 -363 x| 202 -62.1% 482 -33.4%
UiE=Sl 22,140 15,634 15759 14975 17,203 -223% 16,555 59% 17,578  11.5%
g ol 1,414 1,524 1,496 1318 2,060 457% 1,633 7.2% 1,462 -2.2%
Al
OPM 6.4% 9.7% 9.5% 88%  120%  5.6%p 99%  0.1%p 83% —1.2%p
«=0| 1,661 1,064 565 433 95 -943% 691 -35.0% 539  -45%
UiE=Sl 15824 10,977 9,703 10,042 11,353 -283% 10,678 -27% 10,951  12.9%
ol 686 779 556 740 960  40.0% 1,001 28.6% 640  15.1%
el e
OPM 43% 7.1% 5.7% 7.4% 85%  4.1%p 9.4%  23%p 5.8%  0.1%p
=0 -141 566 179 543 -2,095 x| 612 8.2% 394 119.9%
=R 37,901 35616 36222 37391 36329 -41% 35832 0.6% 36,620 1.1%
Iy 931 1,125 515 1,420 2,024 117.4% 1,426 267% 572 11.1%
=Ol&+Y
OPM 2.5% 3.2% 1.4% 3.8% 5.6%  3.1%p 40%  0.8%p 1.6%  0.1%p
=0 -2,851 563 1,095 498 -333 x| 607 7.8% 150 -86.3%
=R 74742 71354 72711 77,096 73561 -1.6% 71,880 0.7% 73,234 0.7%
Feio|9f 128 137 -530 779 -855 A -131 HH -388 X
ojotE
OPM 0.2% 02% -0.7% 1.0% -12% -13%p -02% -04%p -05%  0.2%p
20|2 1,729 12 -878 412 -537 A -198 HH -538 X
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BGFEH|Y HAT|E AX 0| 5! HY
(THl: M) 4Q22 1Q23 2Q23 3Q23 4Q23P 1Q24E  2Q24E  3Q24E  4Q24E 2022 2023P  2024E
(S| 19492 18496 20982 22068 20402 19707 22317 23417 21450 7,158 81948 8689.0
(YoY) 11.8% 9.3% 9.4% 7.3% 47% 6.5% 6.4% 6.1% 5.1%  123% 7.6% 6.0%
ElJES 19382 18384 20819 21875 20240 19595 22153 23224 21288 75778 81317 86259
(YoY) 11.6% 9.0% 9.0% 7.0% 4.4% 6.6% 6.4% 6.2% 52%  12.1% 7.3% 6.1%
oiE30]9| 349.6 335.0 396.9 4163 3746 361.3 4258 4454 399.6 13862 15228 16321
(GPM) 179%  181%  189%  189%  184%  183%  19.1%  190%  186%  182%  186%  188%
ElJES 344.6 3288 387.1 406.2 368.8 355.1 4161 4353 3938 11,3672 14909 16002
(GPM) 178%  17.9%  186%  186%  182%  181%  188%  187%  185%  180%  183%  18.6%
RERH| 297.3 298.0 3188 329.3 3235 318.9 3425 351.9 3450 11,1338 1,269.6 13584
(YoY) 165%  143%  138%  11.4% 8.8% 7.0% 7.4% 6.9% 67%  160%  12.0% 7.0%
(Tt 8) 153%  161%  152%  149%  159%  162%  153%  150%  16.1%  149%  155%  15.6%
ElJES 2938 289.1 315.7 325.4 319.4 313.0 339.4 348.0 3409 1,117.9 12495 13413
(YoY) 16.1%  127%  142%  11.7% 8.7% 8.3% 7.5% 7.0% 67%  147%  118% 7.3%
(maH|g) 152%  157%  152%  149%  158%  160%  153%  150%  160% 148%  154%  155%
Feio|o 523 370 78.1 87.0 51.1 424 833 935 545 252.4 253.2 273.8
(YoY) 53% -20% 103% -49% -23% 14.6% 6.7% 7.5% 67%  266% 0.3% 8.1%
(OPM) 2.7% 2.0% 3.7% 3.9% 2.5% 2.2% 3.7% 4.0% 2.5% 3.3% 3.1% 3.2%
ElJES 50.8 39.8 715 80.8 49.4 42.1 76.7 87.3 52.8 249.2 241.4 258.9
(YoY) 1.1% 2.4% 11%  =92%  -2.7% 6.0% 7.3% 8.0% 69%  264%  -3.1% 7.3%
(OPM) 2.6% 2.2% 3.4% 3.7% 2.4% 2.2% 3.5% 3.8% 2.5% 3.3% 3.0% 3.0%
M|Ztole| 53.9 36.1 75.0 89.4 47.9 409 81.8 92.0 53.0 254.1 248.4 267.7
=0/ 409 27.7 59.5 70.0 38.6 31.0 62.0 69.7 40.2 1935 195.8 202.9
(R[H)z0[2] 40.9 21.7 59.5 70.0 386 310 62.0 69.7 40.2 1935 195.8 202.9
(YoY) 14.6% 6.6% 3.7% 1.1%  -56%  11.9% 42%  -04% 41%  31.1% 1.2% 3.6%
AtE: 2UtE, 71253 2lMX|
GSEH|Y HAAY|E A 0] & MY
(T Hoa) 4Q22 1Q23 2Q23 3Q23 4Q23P  1Q24E  2Q24E  3Q24E  4Q24E 2022 2023P  2024E
[TE] 2,888 2,676 2933 3,071 2932 2,803 3,063 3,172 3020 11,226 11613 12,058
(YoY) 11.3% 4.0% 4.4% 3.9% 1.5% 47% 4.4% 3.3% 3.0% 15.8% 3.4% 3.8%
HolH 1,988 1,867 2,092 2,221 2,066 1,990 2,212 2,334 2,168 7,780 8,246 8,704
(YoY) 9.1% 6.3% 7.1% 6.6% 3.9% 6.6% 5.7% 5.1% 49% 7.9% 6.0% 5.6%
14 339 341 357 390 359 370 387 420 392 1,322 1,448 1,570
(YoY) 16.1% 7.7% 14.1% 10.6% 5.7% 8.5% 8.3% 7.7% 9.4% 8.9% 9.5% 8.5%
z4Y 321 290 286 260 295 270 266 242 274 1,239 1,131 1,052
(YoY) -19%  -40% -125% -102%  -80% -70% -70% -70% -7.0% 100.0% -87%  -7.0%
ei=] 122 97 124 126 135 100 127 104 112 369 482 444
Y= 15 13 11 12 13 13 11 12 13 65 48 48
38 % JIEt 104 68 63 63 64 60 60 60 60 515 306 288
oio[9 85 61 114 139 91 66 118 133 89 245 405 405
(YoY) 1445% 175.1%  127.6%  58.4% 7.1% 7.3% 40%  -45%  -29% 11.7%  652% 0.0%
(OPM) 3.0% 2.3% 3.9% 45% 3.1% 2.3% 3.9% 4.2% 2.9% 2.2% 35% 3.4%
moly 43 23 65 78 53 26 72 84 58 219 219 240
(YoY) 36.7% -332%  -25% 40%  225% 16.0% 9.9% 8.0% 9.5% 24%  -0.1% 9.7%
(OPM) 2.2% 1.2% 3.1% 35% 2.6% 1.3% 3.2% 3.6% 2.7% 2.8% 2.7% 2.8%
I 4 4 4 13 6 6 6 14 7 22 28 33
(OPM) 1.2% 1.3% 1.2% 3.4% 1.6% 1.5% 1.6% 3.4% 1.7% 1.6% 1.9% 2.1%
=41 58 32 27 21 38 28 24 19 29 143 118 100
(OPM) 18.2% 10.9% 9.5% 8.2% 12.8% 10.4% 9.1% 7.8% 10.5% 11.5% 10.4% 9.5%
k= 31 21 22 33 27 21 22 23 16 71 103 83
P 3 3 1 2 -11 0 0 0 0 23 -6 0
S5 9 JIE -54 -22 -6 -8 =21 -16 -6 -8 21 -209 -62 -51
MITolY -78 43 97 116 -105 43 96 111 67 75 151 317
20|2| -43 18 54 72 -119 33 73 84 51 48 25 240
(X[b)z=0l2] -60 17 52 68 -118 34 73 84 53 40 19 244
(YoY) x| 76.3% 48%  67.8% HX  102.9%  406%  23.1% EH -950% -521%  1159%
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SEdEr AAY|E AN FO0] I HY
(TH: dde) 4Q22 1Q23 2Q23 3Q23 4Q23P  1Q24E  2Q24E  3Q24E  4Q24E 2022 2023P 2024
H2i40 1,299.9 752.1 8669 10118 9376 10200 11,1969 12400 11,1486 49220 35685 4,605.5
(YoY) 151% -313% -256% -257% -27.9%  356%  38.1%  226%  225%  302% -27.5%  29.1%
TR 1,1400 6085 708.1 845.1 772.0 865.1 1,027.7 11,0625 9722 43263 29337 39275
(YoY) 132% -37.8% -29.9% -29.4% -323%  422%  451%  257%  259%  29.4% -32.2%  33.9%
ot AL 954.8 3345 3253 3425 3722 399.6 456.6 4718 4865 37887 13745 18144
(YoY) 33% -627% —632% -615% -610% 194%  404%  37.7%  307%  24.6% -637%  32.0%
32d A ot 185.2 274.0 382.8 502.6 399.8 4655 571.1 590.7 485.8 537.6  1559.2 2,113
(YoY) 121.8% 234.6% 203.8% 2478% 1159%  699%  492%  175%  215%  77.3% 190.0%  355%
SEIRHK 159.9 143.6 158.8 166.7 165.6 155.0 169.2 177.5 176.3 595.7 6347 6780
(YoY) 305%  23.9% 1.9% 1.6% 3.6% 7.9% 6.6% 6.5% 65%  369% 6.5% 6.8%
ME 52.7 463 57.0 56.9 59.4 50.9 59.9 59.7 62.4 189.5 219.6 2329
WS 18.9 16.8 19.7 228 17.1 185 217 25.1 188 90.2 76.4 84.0
AE|O] 53.2 421 50.9 51.9 55.8 455 55.0 56.1 60.3 170.8 200.7 216.8
X 333 338 30.4 30.9 313 355 31.9 324 329 115.8 126.4 132.7
J|Et 1.8 4.6 0.8 42 2.0 4.6 0.8 42 2.0 29.4 11.6 11.6
Feio|o -6.7 345 67.2 7.7 -183 318 68.7 72.6 353 783 91.2 208.4
(YoY) MM 1280%  55.6% -71.0% X -7.9% 2.2% 838.1% BX  -341%  164% 1285%
(OPM) -0.5% 4.6% 7.8% 08% -19% 3.1% 5.7% 5.9% 3.1% 1.6% 2.6% 45%
TR -19.6 25.2 432 -16.3 -29.7 20.9 453 452 225 85 22.4 1339
(YoY) MM 984% 191.9% HH HX  -17.0% 4.9% sH BX  -936% 1635% 497.9%
(OPM) -1.7% 41% 61% -19%  -38% 2.4% 4.4% 43% 23% 0.2% 0.8% 3.4%
SEIRHK 12.9 93 240 240 11.4 10.9 23.4 27.4 12.8 69.7 68.7 745
(OPM) 8.1% 65%  15.1%  14.4% 6.9% 70%  138%  155% 73%  117% 108%  11.0%
Mo -95.7 64.0 85.9 -4.0 -385 26.6 63.6 675 30.1 -59.6 107.4 187.8
20| -81.0 53.2 72.4 -33 -36.3 20.2 482 51.1 229 -50.2 86.0 142.4
(X|HH)z=012f -81.0 53.2 724 -33 -36.3 202 482 51.1 29  -50.2 86.0 142.4
(YoY) RS ZH  195.0% HH X -62.1% -33.4% sH =H A BH  65.6%
A& SUIKtE, 71853 2lMX|
oiffulioly AAY|E A& F0| 3 MY
(TH: Adg) 4Q22 1Q23 2Q23 3023 4Q23P 1Q24E  2Q24E  3Q24E  4Q4E 2022 2023P  2024€
ApZo 3,143 2,366 2,493 2537 2737 2595 2,657 2,581 2906 10522 10,133 10,739
(YoY) 22.6% 3.7% 25%  -48% -12.9% 9.7% 6.6% 1.7% 62%  154%  -37% 6.0%
=0EY 1,582 1,098 970 1,004 1,135 1,068 1,095 1,083 1,223 5014 4208 4469
(YoY) 438% 175% -138% -268% -283% -27%  12.9% 7.9% 77%  40.4% -16.1% 6.2%
ElIEs) 597 573 594 580 656 607 618 592 669 2,290 2,403 2,485
(YoY) 5.3% 5.4% 0.9% 3.5% 9.9% 6.0% 4.0% 2.0% 2.0% 8.9% 4.9% 3.4%
DIEH 4EE) 2.6% 1.0% 0.0% 3.5% 7.0% 6.0% 4.0% 2.0% 2.0% 9.3% 3.0% 3.5%
HAIE 704 332 194 237 234 247 277 283 287 2,257 998 1,094
(YoY) 240% -218% -659% -575% —667% -255%  424%  19.4%  224% 418% -55.8% 9.7%
INEEN 318 229 220 221 282 252 240 244 305 605 952 1,040
(YoY) -14% -212% -169% -22.6% -11.4% 9.8% 9.2%  10.0% 8.0% 57.5% 9.2%
JlEt Y HAXH -37 -36 -38 -35 -37 -38 -39 -36 -38 -137 -145 -150
F210|9 69 78 56 74 96 100 64 7 110 321 303 346
(YoY) -272% -124% -219% -198%  400% 286% 15.1%  -38% 148% 214%  -54%  139%
(0PM) 2.2% 3.3% 2.2% 2.9% 3.5% 3.9% 2.4% 2.8% 3.8% 3.0% 3.0% 3.2%
ElIEs} 95 95 61 80 120 110 70 75 116 379 356 371
(OPM) 4.8% 5.4% 3.4% 45% 6.0% 5.9% 3.7% 4.2% 5.7% 5.2% 4.9% 4.9%
HAE -23 -16 -1 1 -16 -4 1 3 1 -66 -31 1
(OPM) -26%  -39%  -0.2% 02% -34% -08% 0.1% 0.5% 02% -24%  -1.6% 0.0%
INEEN 17 8 5 3 2 4 3 4 3 28 18 14
(OPM) 5.0% 3.4% 2.1% 1.2% 0.5% 1.4% 1.2% 1.3% 1.0% 4.2% 1.7% 1.2%
JlEt Y HAZH -20 -10 -10 -10 -10 -10 -10 -10 -10 -20 -40 -40
MIEOo| -27 91 4 87 -177 93 57 64 94 247 41 309
#0[9) —12 69 26 63 -199 73 46 51 71 186 -41 241
(X|HH)z=012f -14 57 18 54 -210 61 39 42 59 144 -81 201
(YoY) HM  -94% -60.9% 8.7% x| 82% 119.9% -23.4% =™ -239% E=Fs| =H
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AMAH SHEV|1E 45 =0 X WY

(Tl Aloigl) 4Q22 1023 2Q23 3Q23 4Q23P 1Q24E 2Q24E 3Q24E 4Q24E 2022 2023P  2024E
B0iE 3526 2675 2732 2604 3,121 2,765 2900 2,840 3330 12494 11,132 11,835 E
(YoY) 11.7% -58% -107% -15.1% -115%  34% 61% 91% 67% 223% -109%  6.3% mo
Heo|E 1,373 1206 1242 1205 1,48 1,254 1285 1229 1516 5017 5139 5284 °|)|
(YoY) 65%  29% -23% 03% 82% 40% 35% 20% 20% 135% 24% 28% 41
(VIEY HEE) 65%  29% -23% 03% 45% 40% 35% 20% 20% 135% 14%  2.8% rl—
LA SO 229 199 203 196 243 207 211 202 250 828 841 871 ‘
(YoY) 85% 23% -33% 07% 63% 40% 40% 30% 30% 19.9% 1.6%  35%
EFLMA 149 127 127 119 148 129 130 121 151 526 521 531
(YoY) 6.6% 86% -79% -28% -06% 20% 20% 20% 20% 2762% -10% 2.0%
CHEAAH 155 138 129 125 152 134 126 129 158 541 543 547
(YoY) 16.7% 16.4% 1.1% -10.8% -2.1% -3.0% -20% 40% 40% 1513% 05% 08%
SMIAELIA 430 312 334 316 393 328 350 332 412 1,554 1354 1422
(Yoy) 30% -114% -13.1% -185% -88% 50% 50% 50% 50% 7.1% -128% 50%
A141AH DF 1,066 570 564 499 548 589 666 680 721 3670 2,180 2,656
(YoY) 17.4% -31.0% -35.2% -45.1% -48.6%  3.4% 18.1% 363% 31.7% 187% -40.6% 21.9%
SUMIHIEAR 59 53 55 62 65 54 57 64 67 268 235 242
MEHAIE| 89 84 89 94 82 84 89 94 82 324 350 350
Jlet W AAXY -25 -13 -10 -12 4 -14 -15 -12 -28  -234 -31 -69
&0iEH 2214 1563 1576 1,497 1720 1,656 1,758 1735 1,948 7813 6,357 7,09
(YoY) 145% -115% -16.0% -23.4% -223% 59% 115% 158% 132% 23.7% -18.6% 11.6%
EL=plES 498 462 470 455 525 481 486 465 535 1,866 1912 1,966
(YoY) 38% 43% 06% -05% 54% 40% 35% 20% 20% 11.6% 25%  2.9%
AMH S+ 73 68 69 66 78 71 72 68 81 270 281 291
(YoY) 5.1% 83% -04% 08% 7.6% 40% 40% 30% 30% 143% 40% 35%
FFUMA 49 45 44 41 50 45 45 42 50 185 180 183
(YoY) -04%  47% -85% -7.4% 02% 20% 20% 20% 20% 2728% -29%  2.0%
CHEMIA 49 46 46 42 51 45 45 43 53 166 185 186
(YoY) 23.7% 252% 17.0% -02% 51% -3.0% -20% 40% 40% 1798% 11.0% 08%
AMAQIELIA G 430 312 334 316 393 328 350 332 412 1554 1354 1422
(YoY) 30% -114% -13.1% -185% -88% 50% 50% 50% 50% 7.1% -128%  50%
14| H OF 997 511 485 436 484 520 588 601 637 3,439 1917 2347
(YoY) 21.1% -33.8% -403% -49.1% -51.4% 1.8% 213% 378% 31.7% 293% -443% 225%
AU HTIEAR 59 53 55 62 65 54 57 64 67 268 235 242
MEZAIE| 89 84 89 94 82 84 89 94 82 324 350 350
J|Et X HEXH -30 -18 -16 -15 -7 27 25 26 30 -259 -56 108
oy 141 152 150 132 2060 163 146 162 221 645 640 692
(YoY) -275% -6.9% -202% -139% 457%  72% -22% 225% 74% 247% -09%  82%
(OPM) 40% 57% 55% 51%  66% 59% 50% 57% 66% 52% 57% 59%
HEo|1= 103 71 54 60 92 76 58 60 100 348 277 294
(YoY) 5.6% -19.2% -342% -205% -107% 80% 75% -02%  90% 33.1% -205% 6.4%
(OPM) 75% 58%  44% 49%  62%  6.1%  45%  48%  66% 69% 54%  56%
LM A ST 22 19 17 19 25 20 18 19 24 79 81 81
(OPM) 95% 9.7% 86% 9.6% 104% 9.7% 86% 94%  95% 9.6% 9.6%  93%
UM 17 14 14 11 17 14 13 11 14 66 55 53
(OPM) 11.6% 108% 106% 9.4% 11.1% 106% 104%  92%  9.6% 125% 105%  9.9%
CHEALAH 8 7 7 3 11 8 2 2 9 9 28 22
(OPM) 50% 50% 54% 26% 7.0%  59% 1.6% 18%  59% 1.7%  5.1%  4.0%
LMAIAE UM S 19 10 18 6 14 15 21 10 20 115 49 66
(OPM) 45%  33%  55% 19%  3.6% 45% 59% 3.1% 48% 74% 3.6% 4.6%
AL41AH DF -26 24 40 13 9 14 29 36 19 5 87 98
(OPM) -25%  43% 7%  2.7% 1.6%  25%  43% 53% 26% 0.1% 40%  3.7%
LIMIAHITEAR -18 -9 -5 -2 -1 -4 0 0 2 -28 -17 -1
MEZA|E| 19 22 9 25 24 22 9 25 24 63 79 79
Jlet W AAXH -3 -6 -5 -3 15 -2 -4 -2 8 -13 2 1
NEol 78 139 98 116 88 123 98 120 178 522 442 519
&0[¢ 220 129 79 62 33 93 74 91 135 548 303 393
(XIt)z=0l2 166 106 56 43 9 69 54 69 109 406 216 302
(YoY) 1905% -12.1% 11.3% -365% -943% -350% -45% 603% 1054% 323% -469% 40.0%
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ROl 4023 HEI|IE FYUOIAU2 2,024H3(+117.4% YoY)L2 AlF HHUMAS J2ISHRAC.
T 832 dioly +240| A J|HXIE 2t Wokde 118 0|2 =0 e 7IEH
HE(+1.8%), GPM JHM Sl T 983 S22 F0[20| Yoy +348A2 FIIACE ERIF/AU
#HE= WA =2 J7i0| g MMME Fol s 37tk GPM JHMQeZ &9l0| MYl
SYER HIE HIF0| BIHEE LR JMUCL SIO|OE/ZATS HIE 2E3UZ, O|HHA= GMV
FHILIT 2| 3 T2 2832 FYHAIL SAEACH X HA
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ROATE HEY|E AN 0| G MY
(S Hdl) 4Q22 1023 2Q23 3Q23 4Q23P 1Q24E 2Q24E 3Q24E 4Q24E 2022 2023P 2024E
s 5377 4990 5,078 5,125 5261 5,104 5,167 5,249 5348 21,472 20,454 20,868
(YoY) -15% -47% -64% -57% -22% 2.3% 1.8% 2.4% 1.7% 03% -4.7% 2.0%
El eI 5| 2,336 2,053 2,092 1,956 2,371 2,171 2,155 2,060 2,389 8458 8,472 8,776
(YoY) 3.8% 3.6% —24% -2.1% 1.5% 5.7% 3.0% 5.3% 0.8% 9.0% 0.2% 3.6%
goly 1,571 1,577 1,570 1,660 1,505 1,601 1,618 1,688 1,551 6,462 6,312 6,457
(YoY) 64% -17% -1.1% -24% -42% 1.5% 3.1% 1.7% 3.0% 31% -2.3% 2.3%
=U 1,224 1,199 1,191 1,315 1,156 1,193 1,209 1,315 1,173 5072 4861 4,890
ofi<l 347 378 379 345 349 408 409 373 377 1,390 1,451 1,567
O|HMA 36 29 36 32 38 30 38 34 40 113 135 142
1 323 337 337 359 321 340 340 363 324 1,398 1,354 1,367
SIO|OtE 760 648 699 743 593 597 653 718 609 3,337 2610 2,507
=2 285 239 239 230 265 251 251 235 260 1,138 973 996
ZAMSA 115 112 127 154 169 118 133 162 178 497 562 590
Jlet W HAXH -49 -5 =22 -9 -2 =5 -22 -9 -2 69 35 31
== 3,790 3562 3,622 3,739 3,633 3583 3662 3,769 3,699 15476 14556 14,713
(YoY) 0.2% -55% -72% -68% -4.1% 0.6% 1.1% 0.8% 1.8% -0.6% -5.9% 1.1%
oY 93 113 51 142 2024 143 57 155 225 386 508 580
(Yoy) -149% 63.7% -308% -53% 117.4% 267% 11.1% 9.2% 11.1% 86.0% 31.6% 14.0%
(OPM) 2.5% 3.2% 1.4% 3.8% 5.6% 4.0% 1.6% 4.1% 6.1% 2.5% 3.5% 3.9%
L el S 175 131 66 74 210 125 59 83 214 496 481 481
(OPM) 20.0% 16.8% 82% 10.1% 233% 15.7% 7.2% 113% 240% 154% 14.6% 14.4%
aholy 6 32 -3 51 8 37 1 48 11 48 88 97
(OPM) 0.5% 22% —0.2% 3.4% 0.6% 2.5% 0.1% 3.1% 0.8% 0.8% 1.5% 1.7%
=U 4 19 -15 42 1 23 =12 39 4 22 47 55
[o/il*]] 2 13 11 9 7 14 13 9 7 28 40 43
O|HMA -24 -20 -21 -23 -21 -20 -20 -20 -20 —-156 -85 -80
I -7 8 5 14 -2 10 7 16 0 -4 25 34
Sto|OtE -45 —-26 8 36 -10 -6 8 20 -8 =52 8 15
=AY -2 4 2 -8 10 12 12 10 10 78 8 43
HAHRA -2 -11 2 3 -3 -9 -3 3 7 1 -9 -2
Jlet W HAXH -9 -6 -7 -5 10 -6 -7 -5 10 =25 -8 -8
Raulel sl -728 -7 38 -63 -290 -56 =25 -55 -67 -954 -322 -203

olxt0}-

olxfHIE -93 -99 -104 -116 -115 -116 -116 -116 -116 -382 -434 —-465
L] 26 18 84 19 28 20 51 21 30 130 149 122
7|E} -662 73 58 35 -204 40 40 40 19 -701 -38 139
NEole -635 105 90 79 -88 87 32 100 158 -567 186 377
0[] -338 58 117 62 -56 66 24 76 120 -319 180 285
(XIEH)20[2) 285 5% 110 50 33 6l 15 6 117 325 182 259
(Yoy) X 16.3% 330.2% =¥l KX 78% —-863% 32.9% =ry| ESHy| ™ 420%

A& SRR,

7185 2lMA|




O|OlE H&YIE

=" o
(T H8) 4Q22 1023 2023 3023 4Q23P 1Q24E 2Q24E 3Q24E 4Q24E 2022 2023P 2024E
015
Hed|E 4,186 4110 3,939 4,439 4,063 4,156 3,998 4,492 4,181 16,902 16,550 16,827
(Yov) 40% -26% -05% -22% -29% 1.1% 1.5% 1.2% 2.9% 27% -2.1% 1.7%
geoly 3,112 3,017 2861 3,216 2,993 3,017 2876 3,216 3,038 12,415 12,087 12,146
(Yov) 58% -25% -13% -29% -3.8% 0.0% 0.5% 0.0% 1.5% 49% —2.6% 0.5%
EgjojgA 796 818 801 944 810 882 864 1,015 887 3,387 3,373 3,649
(Yov) 33% -2.7% 05% -0.9% 1.7% 7.8% 7.9% 7.5% 9.6% 2.2% —0.4% 8.2%
H2™ 277 273 276 279 259 256 258 261 255 1,091 1,087 1,030
== 7474 7135 7,271 7710 735 7,188 7,323 7,694 7,457 29332 29,472 29662
(YoY) 8.9% 1.9% 1.7% 00% -1.6% 0.7% 0.7% -0.2% 1.4% 17.6% 0.5% 0.6%
HeJ|E 3,832 3,772 3,597 4,074 3,699 3,815 3,651 4122 3,807 15,487 15,142 15,395
AZd-dc 3,643 3,363 3,675 3,636 3,657 3,373 3,673 3,572 3,649 13846 14,330 14,267
Eb | 456 421 427 430 401 349 341 289 340 1,745 1,678 1,319
Gopiz=Y 334 303 293 281 319 281 283 275 281 1,318 1,196 1,120
SCK HmL| 668 683 707 759 781 758 778 823 840 2594 2930 3,198
(YoY) 1.4% 13.4% 6.2% 153% 17.0% 11.0% 10.0% 8.5% 75% 294.0% 12.9% 9.2%
O|OIE 24 534 501 574 598 552 520 585 601 570 2,118 2,225 2,276
E?E:';_IZ B 1,651 1,455 1,674 1,569 1,604 1,466 1,686 1,584 1,618 6,071 6,301 6,354
Feloly 13 14 -53 78 -855 -13 -39 127 40 136 —47 115
(YoY) -83.5% -60.4% KX -22.7% RSk HH ™I 62.4% X -57.2% M [=Fy|
(OPM) 0.2% 0.2% -0.7% 1.0% -12% -0.2% -05% 1.6% 0.5% 05% -0.2% 0.4%
HE)|E 81 64 -26 110 39 71 =24 103 68 259 188 218
(OPM) 1.9% 1.6% -0.7% 2.5% 1.0% 1.7% -0.6% 2.3% 1.6% 1.5% 1.1% 1.3%
el 62 48 =50 78 17 51 =52 70 44 177 93 112
(OPM) 2.0% 1.6% -1.7% 2.4% 0.6% 1.7% -1.8% 2.2% 1.4% 1.4% 0.8% 0.9%
Egojga 13 8 14 23 13 11 16 24 14 66 58 65
(OPM) 1.6% 1.0% 1.7% 2.5% 1.6% 1.2% 1.9% 2.3% 1.6% 1.9% 1.7% 1.8%
2™ 7 8 11 9 9 9 11 10 10 16 38 41
7|Ef 0 0 0 0 0 0 0 0 0 0 -1 -1
b= =22 -16 -18 =31 -38 -20 -18 =16 =22 =111 -103 =76
GoplzzY -13 =11 =11 -10 0 -6 -5 -4 1 -66 -32 -14
SCK HmL| 19 21 36 50 33 23 39 50 35 123 140 148
(OPM) 2.9% 3.0% 5.1% 6.6% 4.2% 3.1% 5.0% 6.1% 4.2% 4.7% 4.8% 4.6%
O|TOtE 24 -3 -4 3 -3 -19 -10 -3 0 =7 7 -23 -20
PPA A2tH| =40 -40 -40 -40 -40 -40 -40 -40 -40 -160 =160 -160
J|er S HEXRH =10 -1 3 2 -60 -32 13 32 5 84 -57 19
PaRuel | 44 -8 -84 -36 -37 -37 -39 -46 -39 1,117 =165 -160
Olxfa-0l-
oIxfHIE =74 =75 -82 -84 -80 =81 -81 -81 =81 -258 -320 -323
X2da 0 4 2 -5 11 4 2 =5 11 11 13 13
7|E} 118 62 -4 52 32 40 40 40 31 1,364 142 151
Mizo[el 57 5 -137 42 =122 =50 -78 81 1 1,252 =212 -45
=09} 141 3 -103 20 -107 -38 -59 61 1 1,008 -187 -34
(X18f)=0(<| 173 11 -88 41 =54 -20 =54 62 14 1,029 -89 2
(YoY) 148.8% -98.6% HX| -61.2% A 23RS MX|  49.8% ™ -345% A sd
X2 SRR, F1e 5 2|
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F0 SAs SN 2718 AN 0| Y HY =9 o)
ALY T 4Q22 1Q23 2Q23  3Q23 4Q23P YoY  1Q24E YoY 2Q24E YoY
=R 14067 13,957 13360 16895 14,512 32% 15,796 13.2% 15,007 12.3%
Fole 2014 3,165 2461 4067 1986 -14% 3275 35% 2,662 8.2%
KTEG OPM 143%  227% 184%  241% 137% -06%p 207% —19%p 17.7% -0.7%p
«0|9 -519 2705 2008 3,138 1219 =™ 2581 -4.6% 2,134 6.3%
iE=Sld 8516 6638 7,139 7663 76484 -98% 7663 154% 7,637 7.0%
Py ol 1,467 991 1,122 1,407 1,403  -4.4% 1341 353% 1,236 10.2%
OPM 172% 149% 157% 184% 183% 1.0%p 175%  2.6%p 162%  0.5%p
«0[9 1,630 761 815 1070 1,119 -31.4% 943 23.9% 875 7.4%
iE=Sld 75711 70,712 72,194 74434 72894  -37% 72,635 2.7% 72,975 1.1%
— golef 2,406 2528 3446 3960 2983 240% 3342  322% 3213  -67%
OPM 3.2% 3.6% 4.8% 5.3% 4.1%  0.9%p 4.6% 1.0%p 4.4%  -0.4%p
20| 517 66 659 2,009 1,125 117.6% 1,029 1453.1% 933 41.6%
o= 47267 44,081 44233 46734 43857  -7.2% 44,690 1.4% 43986  -0.6%
%23;2:)% FHolY 1232 1504 2358 2753 1579 282% 2082  384% 191 -168%
OPM 2.6% 3.4% 5.3% 5.9% 3.6%  1.0%p 4.7% 1.2%p 45%  -0.9%p
&Y 8236 8604 8375 8559 8567 40% 9,011 47% 8852 5.7%
= ol 463 638 537 557 389 -15.9% 638 0.2% 529  -1.4%
OPM 5.6% 7.4% 6.4% 6.5% 45% —1.1%p 7.1%  -0.3%p 6.0%  -0.4%p
=0[9| 270 544 450 501 223 -175% 540 -0.7% 458 1.8%
o= 2,400 2456 2854 3352 3268 362% 3,177  294% 3469  21.6%
o FHole 192 239 440 434 355  84.7% 378  585% 475 7.8%
OPM 8.0% 9.7% 154% 13.0% 109% 29%p 119%  22%p 13.7% -1.7%p
«0|e 22 223 348 378 295 1215.3% 284 27.3% 357 2.6%
o= 6,086 6035 6416 6544 6210 20% 6,330 49% 6,778 5.6%
— FHole 131 387 119 435 298 127.7% 456 17.7% 497  316.8%
OPM 2.1% 6.4% 1.9% 6.6% 48%  2.6%p 7.2%  0.8%p 73%  5.5%p
=019 -229 220 -36 218 139 =H 244 11.1% 273 =H
&N 6,690 6798 7962 8304 9,184 373% 9566  40.7% 10,976  37.9%
J— FolY 244 593 592 843 80 —67.3% 537  —9.5% 669 13.1%
OPM 3.6% 8.7% 7.4%  10.1% 0.9% —2.8%p 5.6%  —-3.1%p 6.1%  —1.3%p
=0[¢| 27 410 441 870 353 1225.9% 367  -10.5% 499 13.2%
= 10265 9,596 10,406 10,865 9796  -4.6% 9,809 2.2% 10,777 3.6%
fEp—— ol 194 186 486 806 292 50.2% 419 125.0% 681 40.3%
OPM 1.9% 1.9% 4.7% 7.4% 3.0%  1.1%p 43%  2.3%p 6.3% 1.7%p
20| -172 11 134 712 -151 x| 205 1823.9% 404 200.6%
o= 9,968 10,808 10,520 12,075 10,206 2.4% 11,226 3.9% 11,021 4.8%
saFen FHole 289 434 274 630 328 13.4% 517 19.1% 332 208%
OPM 2.9% 4.0% 2.6% 5.2% 3.2%  0.3%p 4.6%  0.6%p 3.0%  0.4%p
«0|e 268 299 166 443 180 -32.9% 353 17.8% 212 27.3%
o= 7,108 6975 7,795 8090 7882 109% 7542 8.1% 8324 6.8%
Oz o) FHole 174 127 321 302 243 39.9% 133 5.4% 343 6.9%
OPM 2.4% 1.8% 4.1% 3.7% 3.1%  0.6%p 1.8%  0.0%p 41%  0.0%p
20| -37 44 166 227 108 =] 53 19.0% 211 27.0%
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KT&G HE7|E &5 0| & Y

(TH: ) 4Q22 1Q23 2023 3Q23 4Q23P 1Q24E 20Q24E 3Q24E 4Q24E 2022 2023P 2024E
& 1,407 1396 1,336 1,690 1,451 1,580 1,501 1,700 1,566 5851 5872 6,347
(YoY) 128% -05% -57% 4.0% 32% 132% 123% 0.7% 79% 11.9% 0.4% 8.1%
St 860 858 888 973 901 918 975 1,011 981 3574 3,619 3,885
(YovY) 3.6% -5.7% 3.1% 4.7% 7.0% 9.8% 4.0% 8.9% 1.3% 7.3%
=LA 509 518 550 584 545 515 563 582 548 2,125 2,197 2,208
(YoY) 48% -0.3% 2.4% 7.1% -0.4% 2.2% -0.4% 0.5% 3.4% 0.5%
NGP 123 128 124 136 132 129 140 145 142 466 519 556
=y 387 390 427 448 414 386 422 437 407 1,659 1,678 1,652
ol 345 337 332 381 351 399 406 421 428 1,421 1,400 1,654
(YovY) 33% -13.5% 4.0% 1.5% 185% 224% 10.7% 22.0% -15% 18.2%
NGP 85 72 66 59 63 65 80 80 80 410 260 305
=y 260 265 265 322 287 334 326 341 348 1,010 1,139 1,349
=& 141 136 153 173 104 132 124 124 116 547 566 496
el 119 129 113 148 184 202 202 217 232 463 574 854
Y= 6 3 6 8 5 3 6 8 5 28 22 22
& 5LE
=L NGP 20.9% 6.0% 125% 7.5% 0.9% 13.2% 6.7% 7.6% 11.5% 7.1%
=L 2 05% -20% -0.3% 70% -09% -10% -25% -1.7% 1.1% -1.5%
oie &3 171% -13% 263% 10.4% 260% 22.8% 6.1% 21.1% 12.8% 18.4%
=& -0.6% 6.0% 388% -265% -2.8% -19.0% -284% 11.6% 34% -12.4%
eIl 442% -98% 143% 54.1% 56.4% 79.7% 465% 26.4% 239% 48.8%
o
SUE
=L NGP 99% 10.7% 12.0% 59% -08% 108% 16.1% 15.9% 14.4% 11.2%
=L 2 -11.5% -6.1% 10.0% 54% -102% -6.1% 5.3% 5.0% -1.2% -2.2%
oflel A 16.6% 23% 212% -73% 8.5% 63% -22% 23.0% 7.8% 8.2%
=5 -0.7% -5.8% 30.8% -262% -79% -165% -29.6% 11.5% -1.0% -13.3%
selgel 59.9% 20.4% 54% 23.6% 338% 46.1% 53.7% 343% 249%  41.4%
2/gd 1,362 1,274 1,316 17312 1,322 1,310 1,310 1,310 1,310 1,287 1,306 1,310
(Yoy) 5.8% 45% -1.9% -3.0% 28% -05% -02% -09% 1.5% 0.3%
A4 276 384 261 413 336 416 278 436 325 1,389 1,394 1,454
(YovY) -32% -22% -82% 21.9% 8.3% 6.4% 55% -3.2% 0.4% 43%
= 176 320 194 350 192 336 194 357 185 1,104 1,05 1,072
(YoY) -53% -10.1% -6.5% 9.6% 5.0% 0.0% 2.0% -4.0% -43% 1.4%
[kl 100 64 67 63 130 80 84 79 140 285 324 383
23U 192 84 114 225 130 176 175 175 176 607 553 701
7|Et 79 70 73 79 84 70 73 79 84 281 307 307
IYoly 201 317 246 407 1986 327 266 349 262 1,268 1,168 1,2045
(YoY) -29.0% -4.9% -249% 03% -1.4% 3.5% 82% -142% 318% -53% -7.9% 3.1%
(OPM) 143% 227% 184% 24.1% 137% 207% 17.7% 205% 167% 21.7% 19.9% 19.0%
=L 181 237 243 269 228 250 263 268 232 1,009 977 1,012
(OPM) 21.1%  27.6% 273% 27.7% 254% 27.2% 269% 265% 23.6% 282% 27.0% 26.1%
AHI|A -5 55 =11 61 11 59 =15 62 8 88 116 114
(OPM) -1.9% 143% -41% 14.7% 34% 14.1% -53% 14.2% 2.6% 6.3% 8.4% 7.9%
23U 28 24 11 76 -44 19 19 19 19 181 67 74
7|E} -3 1 0 0 3 1 0 0 3 -10 4 4
Mool -96 393 276 460 121 354 292 375 288 1,430 1,249 1,309
=0/9} -60 274 202 333 117 258 213 274 210 1,005 927 955
(X|HH)z=0| 2! -52 271 201 314 122 258 213 274 210 1,016 907 955
(Yoy) Al 24% -40.9% -32.4% ™ -4.6% 63% —-127% 723% 3.9% -10.7% 5.3%
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4) QN &MY

CRIARIGS] 4023 HHI|E FYOIAS 2,983 (+24.0% YoY)2
(CHSHS2 HIQI7|E HYOIQY 1,5792494(+28.2% YoY)). CHat, #0/2
AE AHMAE H2IOIRACEH

Z A 20 £
o ol
[— =]

A1
Uzl wolH 2

« AE: O1Z -2%, OPM +2.5%p YoY. A A|H xjolof 2 2L OiE ZA U AXf ORIl AX =
oSt =7, =LU/0|F B4 JISAE TG 37 L QMEIE 24 SO0f IHE Tt
2832 ol I,

- HIO|+FNT: THZ -9% YoY/-2% QoQ, OPM 55% Al MaEL 913} ofsjoj| 2 0[] AAE 149

Ora| et HE /d&at MZRITt IHEO0| 2,

« F&C: OHE -23% YoY/-5% QoQ, OPM -7.3% A3, HIEY/QI=YAIO}F T} S MO £Xnt
U7} Al HEIOZ HX|SH A A8

SAHE 4023 X J10|HAZ O§&E YoY mid-single digit $7, OPM 5~6% &= HIAlstS 1, (CHSt

£2 Mol 7IF) I $2IHQI YU BEHECH Of0|Ae B2 20l Al o2}, FRCE SHO
Z7| 20k MSoto| L2 R0I0F WG|y, MEHQl Ystol J|xmnlet 26 DHH| B A
Sg YOITIR, 2I1HQl 2ol 2|ATL HBHOEZ WMErECE AE H2T JU/0IF HONY 43
ATHZH| Yol W2t OFYHQI 01 FIPF JhsT HO2 WYHCE

371802 10| MERE M Y=It 6P| WSO, HIZSAIY U EXjof U2t 5282 S8t
HISE JHA0| WO TRtN, MER 02T 22 1Ml BE A HYo| ¥ FIt 550
=95t W2 THEIC)




CHgHE g&87I1E X

0| 3 MY

(T H8) 4Q22 1Q23 2Q23 3023 4Q23P 1Q24E 2Q24E  3Q24E  4Q24E 2022  2023P  2024E
UE=S] 7,571 7,071 7,219 7,443 7,289 7,264 7,297 7,651 7,647 30,080 29,023 29,859
(YoY) 9.0% 13% -40% -7.1% -37% 2.7% 1.1% 2.8% 4.9% 144%  -35% 2.9%
AE 2,833 2,760 2,732 3,006 2,767 2,884 2,775 3,125 2,987 11,104 11,264 11,770
(Yoy) 14.8% 5.8% 48% -1.6% -23% 45% 1.6% 4.0% 8.0% 16.1% 1.4% 4.5%
ol 1,125 1,077 1,037 1,092 1,175 1,203 1,121 1,184 1,265 4,036 4,381 4,773
(YoY) 18.4% 17.7% 13.1% 1.2% 45% 11.7% 8.1% 8.5% 7.7% 19.6% 8.6% 9.0%
(USD YoY) 2.8% 11.2% 8.1% 3.2% 7.6% 7.0% 7.0% 7.0% 7.0% 5.9% 7.5% 7.0%
0| 4+ 1,708 1,682 1,695 1,914 1,592 1,681 1,654 1,941 1,721 7,069 6,884 6,997
(YoY) 125%  -0.7% 04% -32% -68% -0.1% -25% 1.4% 8.2% 142%  -2.6% 1.6%
ot= 1,427 1,406 1,422 1,671 1,380 1,454 1,413 1,683 1,468 5,923 5,878 6,017
(YoY) 127%  -1.9% 23% -02% -33% 34%  -0.6% 0.7% 6.3% 13.9%  -0.8% 2.4%

HE 892 868 841 1,054 942 984 903 1,133 1,008 3,656 3,705 4,027

AT 535 538 581 617 438 470 510 550 460 2,267 2,173 1,990

Ofell/ 28 281 277 274 243 212 227 241 258 254 1,146 1,005 980
(YoY) 11.4% 6.0% -87% -19.9% -247% -180% -12.0% 6.0%  20.0% 158% -12.2%  -2.6%
HFO|+FNT 1,142 992 1,046 1,058 1,038 985 1,044 1,058 1,054 4,854 4,134 4,141
(YoY) 151%  -84% -207% -192% -9.1% -07% -0.2% 0.0% 1.5%  30.1% -14.8% 0.2%
F&C 752 657 645 609 581 600 580 560 570 2,821 2,492 2,310
(YoY) 18.8% 48% -35% -21.4% -228% -86% -10.1% -81% -1.9% 153% -11.7% -713%
=7 3,023 2,808 2,962 2,937 3,061 2,939 3,065 3,074 3,194 12,131 11,768 12,272
(YoY) -11% -17% -56% -57% 1.2% 4.7% 3.5% 4.7% 4.3% 69% -3.0% 43%
tExel 71E 4,727 4,408 4,423 4,673 4,386 4,469 4,399 4,744 4610 18,779 17,890 18,221
(YoY) 15.5% 21% -37% 91% -7.2% 1.4%  -0.6% 1.5% 5.1% 193%  -47% 1.9%
Yoy 241 253 345 396 298 334 321 431 393 1,665 1,292 1,479
(Yoy) 1.7% -420% -31.7% -182% 240% 322% -6.7% 89%  31.7% 92% -22.4% 14.5%
(OPM) 3.2% 3.6% 4.8% 5.3% 4.1% 4.6% 4.4% 5.6% 5.1% 5.5% 4.5% 5.0%
AE 77 134 143 234 144 184 166 234 172 624 655 756
(OPM) 2.7% 4.9% 5.2% 7.8% 5.2% 6.4% 6.0% 7.5% 5.8% 5.6% 5.8% 6.4%
PPA &2tt| X2t ® 85 140 149 240 149 189 171 239 177 651 678 776
(OPM) 3.0% 5.1% 5.4% 8.0% 5.4% 6.5% 6.2% 7.7% 5.9% 5.9% 6.0% 6.6%
alES 101 104 90 92 122 120 98 103 125 308 407 444
(OPM) 9.0% 9.6% 8.7% 8.5% 10.3% 9.9% 8.7% 8.7% 9.8% 7.6% 9.3% 9.3%

ol 4t =16 36 59 147 28 69 73 137 53 343 270 332
(OPM) -1.0% 2.2% 3.5% 7.7% 1.7% 4.1% 4.4% 7.1% 3.1% 4.9% 3.9% 4.8%

PPA 42| -8 -6 -6 -6 -5 -5 -5 -5 -5 =27 -23 -20
HO|+FNT 78 63 84 47 57 59 55 70 82 637 251 268
(OPM) 6.9% 6.4% 8.1% 4.5% 5.5% 6.0% 5.3% 6.6% 7.8% 13.1% 6.1% 6.5%
F&C -32 -47 9 -6 -43 =35 =25 -5 -5 8 -86 =70
(OPM) -43% -7.1% 14% -10% -73% -58% -43% -09% -09% 03% -35% -3.0%
B 112 99 112 125 144 123 129 136 146 412 480 533
(OPM) 3.7% 3.5% 3.8% 4.2% 4.7% 4.2% 4.2% 4.4% 4.6% 3.4% 4.1% 43%
ExHel 71& 123 150 236 275 158 208 196 300 250 1,268 820 954
(YoY) -83% -588% -40.1% -288% 282% 384% -16.8% 89%  583% 7.6% -35.4% 16.4%
(OPM) 2.6% 3.4% 5.3% 5.9% 3.6% 4.7% 45% 6.3% 5.4% 6.8% 4.6% 5.2%
MIFo| 145 99 177 305 151 221 209 318 480 1,246 732 1,228
=02} 76 49 127 231 152 151 142 217 327 803 559 838
(X|Hf)=0l2 52 7 66 201 112 103 93 157 257 596 386 610
(YoY) -57.9% —967% -62.7% 191% 117.6% 1453%  41.6% -218% 128.1% -28% -352% 58.1%
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5) 2e|2/XUERE

22122 487 AAI|IE HEHE 7,684AA(-9.8% YoY), FAUOIUL 1,403H2(-4.4% YoY)&

AIISIULt. S=/HIEY Bl YH AIF X0|Qt 2{A[0F 223t N0 THE THE A0 &7, Y
a

9|
a —l O
YAt 5 ARMZ SOt QS O 20t Yoot HE L= FYUo|A2 AT

=31
[=
o o

= Hr
rlo
~
Pl
2
H1
Mo
ol
ot
[l
b
fo
1z
|
I-l'lJ
[n
=

A H LA YoY +0.8%p HME[RACE, A4
kMt =& AIF Xto|of wHE OiE o2tz JYo|o| ot

AIE Xto] FYOZ IHEMO| YoY -4.4% SHEACE et 2| § Me2f Jt|lme| 882 XSE AL,
ax, 2Ed § T2 Mz ©It ot S0l FAHOIYE Yoy +4.6% Bt ZA[Ot= AIE
9 3710| IE RUB UiE B7I0I= £+, FES UM J&o|| w2t ojEAHa JAolY 2% Yoy &
Eu

-

SALs BXISS 7IF FKY 240 015 HYE HYNE DF +10% O HACKACE (83 +10%,
53 U1Z +10%, HIEH HZ +15%, 2A0F 0fE +15%). 128 S3/HEL ¥ A™| G2
OiZ ol2re 19 Si=E o2 WHED, 1) Wel/mo| F40 2l BN Hil 2) AHE B4 ¥
A7 FEITE) S SO2 ol MFO| NI4T Ao WErEC)

SIHCZ Xz FUHT Foret WY G0 TE SYHIX| it X&E U= O
EL, 20 HO|R X2 22 Q) 7| ¢ Y2 UHE SYOIL). CHE, 0|2 SAt

o Hyo =%
=] PN

A =01 J-OICt

-

=
9| F7te 3 ofolH YWRO0IM O ==

SUYECL| 427| SHEI|E WEULS 9,796 (-4.6% YoY), 0|2 292 ¢(+50.2% YoY)2
2 A HAMAE otalotct. 23t As0| T2 T T 20 sEF 37+ 82 J&oj| 7|l
Ct, U OHES AXIXH M2 At M| GEOZ YoY -4.6% UAMCE Cot FRlojele &I| 5
0 oA UY HIE B0z 27, HE BF S IY H2USE Yoy +69.6% SIIRULCE 8L
£ Q= Znt £3mo| 3211 JtE I ol 2oz 27, F28 AN THE FIXISAEL A
Of OiE ZAZE Yoy -10.7% ZARCL CHEF, Folele Qo Wi FItet FIXtSAE|A Q|
JtH QlAof w2t YoY +21.5% SIHMCt,

23 Lold H8 FHEE MQIotH, H|uX St 4023 AN S A|oiRict 244 2

Ol +17% O|4, FIXISAEL +Low-Teens, 2{A|0} +High-Single—
Digit(&=t7| &) Ct. =W /X =28 M JHAE0] =2 J1_4|, 2&87| O0|AZE 3% 5
H 0|2 Q= UiE JEEO| &2 FII0| 5% QRIOE X8Y Aoz WEHEIC}

MMAS YA,




x o
(SHf: Hode) 4022 1023 2Q23 3Q23 4Q23P 10Q24E 20Q24E 3Q24E 4Q24E 2022 2023P 2024E
= 851.6 6638 7139 7663 7684 7663 7637 8466 847.4 2,873.2 29124 3,224.1
(YoY) 359% 1.6% 138% 34% -98% 154% 7.0% 105% 103% 220% 1.4% 10.7%
oh= 2552 2481 2733 2720 2765 2780 290.2 2950 2929 939.1 1,070.0 1,156.0
(YoY) 19.9% 129% 198% 153% 84% 120% 6.2% 84% 59% 163% 139% 8.0%
= 3708 2642 297.4 3296 2878 317.1 311.9 3587 316.1 1,2749 1,179.0 1,303.8
(YoY) 38.4% —-13.4% 13.0% -18% -224% 200% 49% 88% 98% 149% -75% 10.6%
HIEE 164.2 1053 957 117.6 1569 1206 1045 129.0 1752 4729 4755 529.2
(YoY) 399% 28% 2.6% 40% -4.4% 144% 92% 97% 11.7% 385% 05% 11.3%
2fA|of 68.7 482 51.6 485 520 485 55.5 59.3 59.8 2098 2003 2232
(YoY) 92.2% 59.2%  64% -222% -243% 08% 75% 223% 150% 79.4% -45% 11.4%
JEt % HEZXH =73 =21 =41 -1.3  -48 2.1 1.6 47 35 -235 -124 11.9
gelof9| 1467 99.1 1122 1407 1403 1341 1236 1582 1546 466.7 4923 570.6
(YoY) 442% -87% 25.1% 156% -4.4% 353% 10.2% 125% 10.2% 25.1% 55% 15.9%
(OPM) 17.2% 149% 157% 184% 183% 175% 16.2% 187% 182% 16.2% 169% 17.7%
o= 374 374 444 429 441 456 481 494 478 140.2 1688 190.9
(OPM) 14.6% 15.1% 162% 158% 159% 16.4% 16.6% 168% 163% 149% 158% 16.5%
= 66.7 383 51.1 72.7 588 5946 52.8 765 623 2115 2210 2513
(OPM) 18.0% 145% 17.2% 22.1% 204% 188% 16.9% 213% 197% 16.6% 187% 19.3%
HIEE 357 16.4 13.5 219 356 221 17.2 25.1 40.7 89.8 875 105.1
(OPM) 21.7% 15.6% 141% 187% 227% 183% 165% 195% 232% 19.0% 18.4% 19.9%
2{A|Of 12.6 83 7.7 6.7 9.5 7.6 9.5 10.2 11.0 347 32.2 383
(OPM) 183% 17.2% 149% 13.8% 183% 157% 17.1% 17.2% 18.4% 16.6% 16.1% 17.2%
JEt % HEZXH -57 -13 -45 -3.6 =17 -08 -40 =3.1 =7.2 -9.7 -17.1 -15.1
Mizdoje! 1467 1040 1198 1493 1468 1397 1293 1638 160.2 4867 519.9 593.0
=0 1635 777 835 109.7 1141 96.4 895 1123 1127 3983 3850 4109
(XlEf)y=012 163.0 76.1 815 1070 111.9 943 875 109.7 1105 3924 3766 4021
(YoY) 1198% -1.0% 199% 267% -31.4% 239% 7.4% 25% -12% 522% -40% 6.8%
©Xl B3} JIE UiE YBE
= 33.9% -118% 145% 6.0% -187% 213% 70% 7.0% 90% 63% -37% 10.7%
HEH W= 289% -02% -17% 54% -32% 112% 100% 11.0% 13.0% 245% -0.2% 11.5%
A0t L= 543% 345% 23.7% 159% 63% 140% 13.0% 17.0% 17.0% 47.0% 18.4% 153%
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ROYEE AEV|E A 0] U MY
(EH: HAR) 4Q22 1023 2Q23 3Q23 4Q23P 1Q24E 2Q24E 3Q24E 4Q24E 2022 2023P 2024E
Of =2y 10265 959.6 10406 1,0865 979.6 9809 10777 1,127.2 997.9 32033 4,066.4 4,183.6
(Yov) 87.1% 89.7% 833% -15% -46% 22% 3.6% 37% 19% 493% 269%  2.9%
2y 807.2 7775 8415 8955 7863 781.1 8520 9120 781.6 33151 33008 33268
(YoY) 80% 33% -07% -14% -26% 05% 13% 18% -06% 72% -04% 08%
Hat 291.1 2656 2504 2713 3002 2735 2580 2794 309.2 10082 10875 1,120.1
(YoY) 126% 11.1% 113%  73% 31% 30% 30% 30% 30% 33% 79% 3.0%
] 922 1068 1854 2235 931 1100 1910 2302 959 5904 6088 627.1
(YoY) -07% -63% 55% 72% 10% 3.0% 30% 30% 30% 08% 3.1% 3.0%
ox 1285 1178 1142 1100 1294 1200 1200 1200 1200 5475 4714 4800
J|Et 2954 2873 2914 2908 2636 277.6 2831 2824 2565 11690 11331 10995
el 227.1 1909 207.7 1993 2027 2085 2342 2234 2256 7952 8005 8918
(YoY) 203% 188%  4.4% -45% -107%  92% 12.8% 121% 113% 235% 07% 11.4%
ol 525 605 @ 86.1 67.9 545 704 1062 808 642 2472 2690 3216
(Yov) 272% 161%  7.7% 84% 38% 163% 233% 190% 17.8% 487% 88% 19.5%
Aot 250 255 224 289 267 293 264 331 305 929 1034 1194
Eni 275 351 637 390 278 411 797 477 336 1544 1656 2022
IIRFEAE 817 656 669 638 734 701 708 719 842 2338 2697 2972
(Yov) 492% 55.1% 325%  7.7% -102%  69%  59% 127% 148% 333% 154% 10.2%
2{A[of 262 193 18.7 196 201 19.5 186 218 221 806 777 820
(YoY) 64.6% 58.1% -15% -155% -233% 1.1% -07% 112% 102% 534% -3.6% 5.6%
J|Et 66.6 455 359 480 547 485 386 490 550 2336 1841 1911
JlEt Y HARY -78 -88 -85 -83 94 -88 -85 83 94 -349 -349
Fo|9 19.4 186 486 806 292 419 681 830 345 1124 1770 2275
(Yov) 51.6% 72.9% 94.6% 409% 502% 1250% 403% 30% 181%  3.6% 575% 285%
(OPM) 19% 19% 47% 74% 30% 43% 63% 74% 35% 35% 44% 54%
= 9.7 128 350 663 164 306 497 676 212 89 1305 169.1
(OPM) 12% 17% 42% 74% 21% 39% 58% 74% 27% 24% 40% 5.1%
2| 13.0 8.9 15.7 18.2 15.8 144 205 193 163 435 586 705
(OPM) 57% 47% 7.6% 91% 78% 69% 88% 86% 712% 55% 73% 1.9%
JEp W HEXH =32 -3.1 =2.1 -39 -3.0 -3.1 =2.1 -39 -3.0 =121 =121
Mol -28.8 2.7 24.4 960 -132 27.7 54.0 68.9 20.4 515 1098 1710
grlz0ld =175 0.0 12.4 713 =160 21.0 409 522 15.4 439 678 129.6
X|dHs=2=2=0]2] -17.2 1.1 134 712 -151 205 404 517 149 470 705 1276
(YoY) HX| E™ -575% 98.9% HX| 1824% 200.6% -27.3% =™ 348% 50.0% 80.9%

ox g3 J|Z OiE YEE

oz 21.1% 200%  9.6% 14.6%  85% 142% 250% 195% 183% 402% 128% 19.8%
Fan3 227% 254% 151% 12.9% 11.4% 130% 19.6% 151% 149% 31.1% 159% 155%
Eini 197% 163% 78% 159% 58% 150% 269% 22.8% 21.6% 464% 11.0% 225%
IRtS AE 40.6% 46.1% 281% 5.1% -7.6% 50% 89% 140% 139% 27.2% 13.6% 10.5%
2{AlOf 232% 27.6% 115% 343% 17.6% 200% 99% 56%  64% 23.0% 224% 10.0%
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l0|ele 389AL(-16% YoY)O=2 AR HMMAZ B16IFCH 27| =Y

E HZF ZF GHOIH, YoY +6.6% SII6IRUL). T, G0l 2 ¥
dH| 59| HI8 B7tZ oSt e iz i ZA, 5= &H| 21

[UE2 4022 7IMRL=E YoY +2.9%p HHERULCL,

08 o
i8]
o

1271 BiQIR0t A AHo| YL HOR MY
/AU B0 DjZ0| AXBH
o
=

S
102 Heolm, 532 H0IE Sof AZ o]

HYAMEQ 4023 HEV|IE B 2I(+85% YoY)QE A& HMMAEZ B}3[5HFC
H80| QoQ 60~70% H|E BIISIH AT HMMAE Stalotitt. 427 ES HE7
—-2.5% ottt Ol= &= 22121 MY At HH|of wt

AIIN o 2|QIptt

S2Z QoQ &MLt

183
o

o

lo
w
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U
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= 2242 ME A FHOF OFREE1, 6,18 2FHAL H M=Q0t LIEFE = AJ| W20, 227]
Of Re-Stocking 217t HE L2 J[ELt. 127] 0= 152 4Q23 +F0| OYE/Lt, 2&87|%E
TAET XFCZ HHIXE Y A=o|H, LY 23T ItS= HE 58 O Y=ofULt. Loy
HIES Ml Al tHHZ 2ot AXMolet THOIH, SAtS oY 18 s&2 Fdol X&E Ae=
Y=



S GEIIE M Fo| U HY
(SH: Hd) 4Q22 123 2Q23  3Q23 4Q23P 1Q24E 2Q24E 3Q24E  4Q24E 2022 2023P  2024E
Oty 8236 8604 8375 8559 8567 9011 8852 9029 9099 3,129.1 34106 3599.0 E
(YoY) 16.4% 169%  10.8% 5.3% 4.0% 47% 5.7% 5.5% 62% 175% 9.0% 5.5% mo
=u 581.6 5959 5958 6204 6198 6316 6233 6389 6354 22085 24319 25293 olx
(YoY) 10.7% 140% 11.9% 8.5% 6.6% 6.0% 4.6% 3.0% 25% 14.6% 10.1% 4.0%
ug 3850 3848 3758 3934 4085 3950 3744 3956 4105 14250 15625 15754 rﬂ
(YoY) 103% 13.7% 10.6% 8.7% 6.1% 2.6%  -0.4% 0.6% 05% 123% 9.6% 0.8% ‘
Al 983 1026 1078 111.2 1086 1105 1129 1156 1119 3839 4302 4509
(YoY) 6.7% 63% 215% 108% 105% 7.7% 4.8% 4.0% 30%  127%  121% 4.8%
g8 453 457 65.0 66.3 52.0 50.3 715 72.9 572 2023 2290 2519
*E/EE/IIE 1690 1776 1733 1643 1758 1922 1818 1739 1869 6548 6910 7349
Xt0| -1160 -1148 -126.1 -1148 -1250 ~-1164 -1173 -119.2 -131.1 -4575 -4808 -4838
] 2420 2645 2417 2355 2463 2695 2619 2640 2744 9205 9880 1,069.7
(YoY) 327%  24.0% 8.1% -25% 1.8% 1.9% 83% 12.1% 114%  25.0% 7.3% 8.3%
20| 159.1 1717 1558 1540 1629 1723 1716 1746 1833 5760 6444 7018
(YoY) 412% 40.1% 12.8% -15% 2.4% 0.4% 10.1% 134% 126% 384% 11.9% 8.9%
= 46,6 58.0 44.4 423 44.0 60.4 46.7 46.1 476 2055 1888  200.7
(YoY) 204% -14% -149% -11.6% -54% 4.0% 5.1% 9.0% 8.0% 6.6% -8.1% 6.3%
U= 23.4 21.6 25.1 218 25.7 21.7 25.2 23.1 27.8 873 94.2 97.8
sF 10.6 10.5 135 145 10.6 1.9 15.0 16.6 12.1 428 491 55.7
HIE & 23 2.6 29 29 3.1 32 34 35 37 8.9 115 13.7
F2io|ef 463 638 53.7 55.7 389 638 52.9 57.1 597 1122 2121 2335
(YoY) 473% 858% 1163% 103.9% -159% 02% -1.4% 25% 53.2% 57% 89.1% 10.1%
(OPM) 5.6% 7.4% 6.4% 6.5% 45% 7.1% 6.0% 6.3% 6.6% 3.6% 6.2% 6.5%
S| 26.2 38.6 27.0 335 17.7 42,6 286 334 343 596 1168 1389
(OPM) 45% 6.5% 45% 5.4% 2.9% 6.7% 4.6% 5.2% 5.4% 2.7% 4.8% 5.5%
el 9.6 25.0 22.1 17.6 16.8 21.0 19.8 19.1 20.9 355 81.5 80.9
(OPM) 4.0% 9.4% 9.1% 7.5% 6.8% 7.8% 7.6% 7.3% 7.6% 3.9% 8.3% 7.6%
20| 12.4 18.9 17.0 13.6 12.7 153 148 14.6 15.9 275 62.2 60.6
(OPM) 78% 11.0% 10.9% 8.9% 7.8% 8.9% 8.6% 8.4% 8.7% 4.8% 9.7% 8.6%
= -43 47 4.1 33 3.0 49 40 38 3.7 23 15.1 165
(OPM) -9.1% 8.1% 9.1% 7.8% 6.9% 8.1% 8.6% 8.3% 7.9% 1.1% 8.0% 8.2%
7|t 1.4 1.4 1.0 0.7 1.1 0.9 1.0 0.7 1.2 5.8 4.2 3.8
HAAZH 105 0.2 46 45 45 0.2 46 45 45 17.0 138 138
MITo|f 456 70.6 60.0 65.6 349 713 60.4 645 67.1 1588 2311 2633
0|2 268 54.1 450 50.0 223 54.0 458 489 513 1160 1715  200.1
(X[b)z=02 270 54.4 450 50.1 223 54.0 458 489 516 1161 1717 2003
(YoY) -06% 647% 624% 763% -175% -07% 18% -23% 1315% 163% 478% 167%

X 8ot JIE OiE WHE
o= 226% 324%  79%  04%  55% -20% 11.0% 140% 140% 224% 109%  89%
3 164%  05% -137% -46% -10% 60% 80% 80% 80% -1.6% -4.6% 7.4%

X&: AR, 7|185¢ 2lAX|

oo™ = o
(T HAd) 4Q22 1023 2Q23 3023 4Q23P 1Q24E  2Q24E 3Q24E  4Q24E 2022 2023P  2024E
Of =2 2400 245.6 285.4 335.2 326.8 317.7 346.9 352.3 356.1 909.0 11,1929 1,373.0
(YoY) 24.5% 21.5% 11.8% 58.5% 36.2% 29.4% 21.6% 5.1% 9.0% 41.6% 31.2% 15.1%
R 85.0 87.6 955 955 94.0 97.7 100.0 98.2 100.1 3033 372.6 395.9
(YoY) 23.3% 26.5% 32.6% 24.0% 10.6% 11.5% 4.7% 2.8% 6.4% 19.7% 22.8% 6.3%
sfiel 155.0 157.9 189.9 2398 2328 220.0 2469 2541 256.1 605.7 820.4 977.1
(YoY) 25.2% 18.9% 3.6% 78.2% 50.1% 39.3% 30.0% 6.0% 10.0% 55.9% 35.4% 19.1%
=309 69.7 704 100.8 117.2 114.2 107.4 120.9 123.9 129.4 251.2 402.6 481.6
(GPM) 29.0% 28.7% 353% 34.9% 35.0% 33.8% 34.9% 35.2% 36.3% 27.6% 33.7% 35.1%
| 50.5 46,5 56.7 73.7 78.8 69.6 734 78.8 82.0 160.8 255.8 303.8
(THEH|8) 21.0% 18.9% 19.9% 22.0% 24.1% 21.9% 21.2% 22.4% 23.0% 17.7% 21.4% 22.1%
gHol9| 19.2 239 440 43.4 355 378 475 45.0 474 90.4 146.8 177.8
(Yoy) -11.0% —2.6% 61.2% 124.7% 84.7% 58.5% 7.8% 3.7% 33.7% 383%  62.5% 21.1%
(OPM) 8.0% 9.7% 15.4% 13.0% 10.9% 11.9% 13.7% 12.8% 13.3% 9.9% 12.3% 13.0%
Aiziolef -1.2 26.1 425 458 353 37.8 47.4 45.0 47.4 102.0 149.7 177.5
=0 2.2 226 348 378 29.7 28.6 35.9 341 35.9 80.3 124.9 1345
(X|Hf)z=0l2 22 223 348 378 295 284 35.7 339 35.7 79.8 124.4 1337
(YoY) —-87.4% 17.2% 27.0% 21.6%  1215% 27.3% 2.6% -10.3% 21.1% 41.6% 55.9% 7.5%
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SIO|EXIZ HEV|E 45 0] 3! MY
(SHef: Hode) 4022 1023 2Q23 3023 4Q23P 1Q24E 2Q24E 3Q24E 4Q24E 2022 2023P 2024E
= 6086 6035 6416 6544 621.0 6330 6778 6950 6328 2,497.6 25204 2,638.6
(YoY) 11.7% 34% -1.0% -05% 2.0% 4.9% 5.6% 6.2% 1.9% 13.4% 0.9% 4.7%
geo|E 5463 5412 5699 573.1 5626 5707 606.2 6206 570.5 2,222.2 2,246.7 2,368.0
(YoY) 12.3% 2.8% 0.7% -1.7% 3.0% 5.5% 6.4% 8.3% 1.4% 12.4% 1.1% 5.4%
EES 172.2 1742  219.0 2331 183.2 1886 2366 2515 1851 7811 8095 8618
(YoY) 77% -4.3% 9.1% 3.1% 6.4% 8.3% 8.0% 7.9% 1.0% 7.2% 3.6% 6.5%
= 150.4 1538 1938 2078 1615 167.0 2098 2248 1620 6882 7168 7635
(YoY) 10.0% -4.8% 10.0% 3.9% 7.3% 8.6% 8.3% 8.2% 0.3% 9.2% 4.2% 6.5%
S=/7|E 21.8 20.4 252 253 218 21.6 26.8 26.8 23.1 929 92.7 98.2
LT 3317 3303 3130 3102 3289 3452 333.2 3331 3454 11,2484 1,230.5 13025
(YovY) 11.1% 6.1% -56% -17% -0.8% 4.5% 6.4% 7.4% 50% 140% -1.4% 5.8%
7IEf 42.4 36.7 37.9 29.8 50.5 36.8 36.5 36.0 399 1927  206.7 2037
HE-ge 62.4 62.3 71.6 81.3 58.4 62.3 71.6 74.4 624 2754 2737 270.7
oiE&oly 2443 2683 2805 2877 2718 289.1 3132 3242 2725 1,063.2 1,1083 1,199.0
(GPM) 40.1% 445% 437% 440% 438% 457% 462% 467% 43.1% 42.6% 44.0% 45.4%
LIRS 212.1 2390 2448 2504 2396 2597 2775 287.0 2403 9199 973.8 10645
(GPM) 388% 44.2% 429% 437% 42.6% 455% 458% 46.2% 42.1% 41.4% 433% 45.0%
HE-ge 322 293 357 37.3 32.2 293 357 37.3 322 1433 1345 1345
T 231.2 2296 2686 2442 2420 2435 2635 2596 2494 8727 9844 1,0160
(TEtH|E) 38.0% 38.0% 419% 373% 39.0% 385% 389% 373% 39.4% 349% 39.1% 385%
LS 198.2 2045 2392 2173 209.1 2184 2342 2326 2164 7544 8700 901.6
(2| 8) 363% 378% 420% 379% 37.2% 383% 38.6% 375% 37.9% 339% 387% 38.1%
HE-ge 329 25.1 29.4 26.9 32.9 25.1 29.4 26.9 329 1183 1144 1144
gelole| 13.1 38.7 11.9 435 298 45.6 49.7 64.7 23.1 1906 1239 1830
(YoY) =61.2% -33.4% -809% -237% 127.7% 17.7% 3168% 48.9% -22.4% 95% -35.0% 47.8%
(OPM) 2.1% 6.4% 1.9% 6.6% 4.8% 7.2% 7.3% 9.3% 3.7% 7.6% 4.9% 6.9%
HED|E 13.8 345 5.6 33.1 30.5 414 433 543 239 1655 103.7 1629
(YoY) -527% -29.8% -895% -33.0% 120.6% 19.9% 677.4% 64.1% -21.8% 9.9% -373% 57.1%
(OPM) 2.5% 6.4% 1.0% 5.8% 5.4% 7.2% 7.1% 8.8% 4.2% 7.4% 4.6% 6.9%
HE-g= -0.8 4.2 6.3 10.3 -0.8 4.2 6.3 10.3 -0.8 25.1 20.1 20.1
Mool -325 31.8 =27 30.2 19.7 347 38.8 53.8 122 1214 79.0 1395
&0[¢ =229 220 -3.6 21.8 13.9 244 273 37.9 8.6 86.8 54.0 98.3
(XIEf)y=012 —22.9 220 -3.6 21.8 13.9 24.4 273 379 8.6 87.0 54.1 98.3
(Yoy) ™ -40.7% HH -34.0% g™ 11.1% S™ 738% -378% 213% -378% 81.8%

PNE=HCI NN =

. 71858 2MX|




=0 o
(SHef: Hode) 4022 1023 2023 3023 4Q23P 1Q24E 2Q24E 3Q24E 4Q24E 2022 2023P 2024E
= 669.0 6798 7962 8304 9184 9566 1,097.6 1,1240 968.6 2,841.7 3,224.7 4,146.8
(YoY) 11.6%  85%  45% 59% 373% 40.7% 37.9% 35.4% 55% 13.4% 135% 28.6%
geo|E 6208 630.7 736.1 769.0 6215 6513 759.9 7958 6442 26423 2,757.3 2,851.3
(YoY) 11.1%  80% 4.1% 53% 0.1% 33% 3.2% 3.5% 37% 127%  44%  3.4%
a5 4217 4230 537.9 567.9 4246 4348 5524 5826 4360 18678 1,953.4 2,005.8
(YoY) 98%  85% 3.7% 57% 07% 28% 27% 2.6% 27% 11.6%  4.6%  27%
U= 401.0 3985 5035 5339 4015 4078 5146 5451 4107 1,772.0 1,837.4 1,878.2

Gt 199.9 2138 2399 2378 2054 2213 2483 2461 2126 8436 8968 9282

(YoY) 45% 14.6% 5.7% 3.3% 27% 35% 3.5% 3.5% 35% 168% 63% 35%

gt Q| 201.0 1847 2637 2961 1961 1865 2663 299.1 1981 9284 9406 950.0

(YoY) 120% 09% -02% 57% -24% 10% 1.0% 1.0% 1.0%  6.0% 1.3% 1.0%

=& 20.8 245 344 34.1 230 270 37.8 375 253 958 1160 1276

=5 199.1  207.7 1982 201.1 1969 2166 2075 2132 2082 7745 8039 8455
(YovY) 13.7%  7.0% 51% 43% -11% 42% 47% 60% 57% 152% 38% 52%
U= 181.2 1889 1788 1829 1793 197.1 1875 1944 190.1 7027 7298 769.1

aF 77.6 84.8 85.8 84.0 84.1 93.0 923 90.3 922 2767 3387 3679

(YoY) 253% 269% 285% 282% 84% 9.6% 1.6% 1.6% 9.6% 21.0% 224%  8.6%

2F 9 103.6 104.1 93.0 98.9 95.2 104.2 952 104.0 97.9 4260 391.1 4013

(YoY) 55% -58% -88% -10.1% -81% 0.1% 24% 52% 28% 11.4% -82%  2.6%

*E 17.9 18.8 19.4 18.2 17.6 19.4 20.0 18.8 18.2 71.9 74.1 76.4
HAZEH 240.0 2568 2782 2675 2675 240.0 1,070.0
JEt % HEZXY 48.2 490 60.1 613 56.9 484 59.5 60.7 56.9 199.4 2274 2256
gelole| 244 593 59.2 843 80 537 66.9 933 276 2229 2107 2415
(YoY) 287% -07% -7.2% 123% —673% -95% 13.1% 10.8% 246.8% 223% -55% 14.6%
(OPM) 36% 87% 74% 10.1% 09% 56% 6.1% 83% 28% 78% 65% 58%
HEO|1E 23.1 56.5 50.1 76.3 127 573 55.1 80.0 203 2028 195.6 2127
(YoY) 11.5% 38% -81% 79% -453% 14% 99% 49% 60.7% 162% -3.6% 88%
(OPM) 37% 9.0% 68% 9.9% 20% 88% 73% 10.1% 32% 7.7% 7.1%  75%
a= 24.1 39.0 47.8 62.2 13.0 383 49.1 64.2 19.1 1659 1620 170.6
(OPM) 57% 92% 89% 11.0% 31% 88% 89% 11.0% 44% 89% 83% 85%
=5 -1.0 17.5 23 14.0 -0.3 19.0 6.0 15.8 1.2 36.9 335 42.1
(OPM) -05%  8.4% 1.2% 7.0% -02% 88% 29% 74% 0.6% 48% 42% 50%
HAZeH -80 64 2.8 5.4 40 -8.0 5.7
(OPM) -33% -25% 1.0% 2.0% 1.5% -33% 05%
JlEt & HEXY 1.3 2.8 9.0 8.0 33 2.8 9.0 8.0 33 20.1 23.1 23.0
Mool 2.7 41.0 441 87.0 353 367 499 76.3 10.6 1694 2074 1735
&0[¢ 5.8 304 33.0 67.8 353 275 37.4 57.2 80 131.1 1665 130.2
(X|HH)z=0|°} 5.6 29.9 32.1 66.6 374 285 36.6 55.9 69 1284 1659 1278
(YoY) S™ -186% -19.7% 440% 5718% -4.6% 142% -16.1% -817% -52% 29.2% -23.0%
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SHF&B2| 4023 AZAV|E FYO0AU2 328A2(+13.4% YoY)2=2 AlF HUMAO FLSIAC.

Y AIE K0|2 QIS OfE ZA0|= S+otn X0|RS F£&29 COHE mE &9 It ME
2O |0t ot a2 AIF 7|CHX|0f STt

HET|E IHEHS 128 Y AT K10] JFOZ UHE0| 100 AASGHH YoY +2.1%0( JIXCH
go|olz XY OIMIEIl", HE A mpEH| Xe S UB|AM HIE ZSIIE YoY -14.3% ZASH
Ct, ZOIRE THEAL A AR EXI0f T2t YoY +4% 0| DX X2t AlX{/Z=0| XM= COH
g JYOo=E FYUOIAYEL +0.3%p NMEIUCE MAEEE HEHE 5719 AR IHE BY & AIS%F
= TAE YoY -10% ZAX|TH 20t o2t Qupt SFEH JHO|UES +3.8%p HHE[UCH.

SAh= 20 LHLH 210] STt ot2 2ibit X&KEH, ZFE XX CoE 89 Jeez M

A AN JHM JFAE S =2 TOIC £3|, FX|0Jt= Peak-Out O|F SHEIME X|&6tD JUCH,
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+12%) Y2 E YoY +10% AIMMUCt E3k A FE ME 37t SEHEFAY JHEE M, QMg
2 593 54 S0 YU JUOIUEO0| YoY +1.1%p HMEACt HHFA HES ™ F2 0iE 3
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SBF&B HA7|E AX 0| 3 HY
(THY: M) 4Q22 1923 2Q23 3Q23 4Q23P 1Q24E  2Q24E  3Q24E  4Q24E 2022 2023P  2024E
Oty 9968 10808 10520 12075 11,0206 11,1226 11,1021 12680 10798 40236 43608 45725
(YoY) 123%  14.0% 9.1% 8.3% 2.4% 3.9% 4.8% 5.0% 58%  153% 8.4% 4.9%
QUHHAIZ(H ¢ +22}01) 4480 5240 4904 6043 4573 5488 5225 6351 4844 19430 20760 2,190.8
(YoY) 10.7% 5.9% 9.8% 9.2% 2.1% 4.7% 6.5% 5.1% 5.9% 7.0% 6.8% 5.5%
ZO0IRE 4810 4920 4925 5424 5025  513.7 5196 5779 5404 18583 2,029.4 21517
(YoY) 108%  19.7% 5.3% 8.8% 45% 4.4% 5.5% 6.6% 75%  25.0% 9.2% 6.0%
AtE 67.8 64.7 69.1 60.8 60.8 60.0 60.0 55.0 550 2223 2555 230.0
(YoY) 388%  545% 382% -29% -103% -73% -132% -95% -95% 186% 149% -10.0%
7|E} 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
El=vlES 4368 4989 4626 5817 4460 5189 4880 6049 4639 18762 19892 20757
(oY) 11.7% 47% 83% 86% 21% 4.0% 55% 4.0% 4.0% 6.0% 6.0% 43%
Feio|o 289 434 27.4 630 328 51.7 33.2 67.8 373 128.7 166.7 190.0
(YoY) 845%  347%  224%  397%  134% 19.1%  20.8% 7.6% 139%  -13%  295%  14.0%
(OPM) 2.9% 4.0% 2.6% 5.2% 3.2% 4.6% 3.0% 5.3% 3.5% 3.2% 3.8% 4.2%
UM E(H = +2201) 14.8 28.4 10.9 448 14.2 33,1 149 487 17.4 83.2 98.3 114.0
(OPM) 3.3% 5.4% 2.2% 7.4% 3.1% 6.0% 2.8% 7.7% 3.6% 43% 4.7% 5.2%
ZO0IRE 1.4 13 12.2 173 13.4 139 139 16.3 16.3 39.9 54.2 60.4
(OPM) 2.4% 2.3% 2.5% 3.2% 2.7% 2.7% 2.7% 2.8% 3.0% 2.1% 2.7% 2.8%
At 3.2 2.1 3.4 32 5.2 3.1 3.4 37 37 7.0 138 13.8
(OPM) 4.7% 3.3% 4.9% 5.2% 8.5% 5.2% 5.6% 6.7% 6.7% 3.2% 5.4% 6.0%
7|E} 0.1 0.1 0.1 0.0 0.1 0.1 0.1 0.0 0.1 03 03 03
EZXY S -0.6 1.4 0.9 -0.8 -0.1 1.4 0.9 -0.8 -0.1 -1.6 15 15
El=plES 18.1 27.4 13 416 155 32.1 153 455 18.6 86.2 95.9 111.6
(oY) 141.0%  105%  16.9% 240% -143% 17.1%  356% 93% 201% -10% 11.2%  164%
(OPM) 41% 55% 24% 7.2% 35% 6.2% 31% 7.5% 4.0% 46% 48% 54%
Aol 33.0 387 213 57.1 29.7 465 28.0 62.6 32.1 118.6 1468 169.3
&0[2 268 29.9 16.6 443 18.0 353 21.2 475 24.4 90.8 108.8 1283
(X[b)z=0l2 268 299 16.6 443 18.0 353 21.2 475 244 90.8 108.8 1283
(YoY) 190.7%  439%  137%  549% -329% 178%  27.3% 72%  356% 307% 198%  17.9%
A& SUIKE, 71853 2lMX|
CIZAIgo] AAY|E &H 0| U HY
(T Hoa) 4Q22 1Q23 2Q23 3Q23 4Q23P  1Q24E  2Q24E  3Q24E  4Q24E 2022 2023P  2024E
OffzsoH 7108 6975 779.5 809.0 788.2 754.2 832.4 8723 8520 27477 30742 33109
(YoY) 172%  23.6% 8.1% 7.6%  10.9% 8.1% 6.8% 7.8% 8.1%  199%  119% 7.7%
AR 25 532.4 525.1 579.2 596.0 585.6 557.9 611.1 629.5 617.6 20935 22858 24161
(YoY) 13.6%  209% 4.2% 45%  10.0% 6.3% 5.5% 5.6% 55%  18.6% 9.2% 5.7%
=gt 160.9 156.0 184.1 197.5 188.4 178.6 2037 2258 2189 583.8 726.0 827.0
(YoY) 343%  390%  247%  21.1%  17.1%  145% 106%  143%  162%  282%  244%  139%
et 175 16.4 16.2 15.5 14.2 17.7 17.6 16.9 15.6 70.9 623 67.8
(YoY) -33% -68% —69% -158% -189% 7.7% 8.7% 9.3% 98%  -0.6% -12.1% 8.8%
Oj=30]9| 133.4 127.8 149.1 152.7 1447 137.6 159.2 163.6 155.6 511.7 5743 616.0
(GPM) 188%  183%  19.1%  189%  184%  182% 19.1%  188%  183%  186%  187%  18.6%
| 116.0 115.1 117.1 1225 120.4 1242 124.9 130.4 127.4 4139 4750 507.0
(T 8) 163%  165%  150%  151%  153%  165% 150%  149%  150% 151%  155%  153%
ol 17.4 12.7 32.1 30.2 243 133 343 332 282 97.8 9.3 109.1
(YoY) 21%  193%  -74% -142%  39.9% 5.4% 69%  10.1%  159%  75.9% 1.4% 9.9%
(OPM) 2.4% 1.8% 4.1% 3.7% 3.1% 1.8% 4.1% 3.8% 3.3% 3.6% 3.2% 3.3%
MIFolY 1.4 6.8 26.0 27.2 128 83 29.2 28.2 231 68.9 728 88.7
=0/ =27 5.4 20.7 229 10.7 63 22.1 213 17.5 52.2 59.7 67.3
(X[b)z=0[2] -37 44 16.6 227 10.8 53 211 203 165 49,1 54,5 633
(YoY) HM  -19.4% -284%  -59% =>] 190%  27.0% -103%  538%  842% 11.0%  16.1%
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ws €S AN MY A Valuation Table (e &t o)
el BGFEHY  GsEHY  sEMaE MM STk 247 ojnte
3=3c 282330 007070 008770 004170 069960 023530 139480
B7K3/8, #) 124,900 21,750 57,900 168,500 50,600 75,700 71,100
AI7k5(3/8, E£#l) 2.16 2.28 2.27 1.66 1.18 2.14 1.98
'23P 8,195 11,613 3,568 6,357 4,208 14,556 29,472
& '24E 8,689 12,058 4,605 7,096 4,469 14,713 29,662
'25E 9,177 12,555 5,071 7,517 4,633 15,074 30,442
'23P 253 405 91 640 303 508 -47
JAo[Y '24E 274 405 208 692 346 580 115
'25E 299 425 261 774 358 604 184
'23P 3.1% 3.5% 2.6% 10.1% 7.2% 3.5% -0.2%
OPM '24E 3.2% 3.4% 4.5% 9.8% 7.7% 3.9% 0.4%
'25E 3.3% 3.4% 5.2% 10.3% 7.7% 4.0% 0.6%
'23P 196 19 86 216 -81 182 -89
=0|9| '24E 203 244 142 302 201 259 2
'25E 222 260 187 358 213 283 30
'23P 11.0 117.5 26.9 7.7 -14.7 11.8 =222
PER '24E 10.6 93 16.3 55 5.9 83 1,156.9
'25E 9.7 8.8 12.4 4.6 5.6 7.6 67.1
'23P 1.98 0.57 3.75 0.39 0.26 0.22 0.18
PBR '24E 1.77 0.54 3.08 0.36 0.26 0.22 0.18
'25E 1.58 0.52 2.49 0.36 0.25 0.21 0.18
'23P 19.1% 0.5% 14.9% 5.1% -1.8% 1.9% -0.8%
ROE '24E 17.6% 5.9% 20.8% 6.8% 4.4% 2.7% 0.0%
'25E 17.2% 6.0% 22.2% 8.0% 4.4% 2.9% 0.3%
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e 1023 2023 3023 4023 1Q24E  2Q24E  3Q24E  4Q24E
shg(g/ga) 1,274 1316 1312 1322 1328 1336 1336 1336
(YoY) 6% 5% 2% 3% 4% 2% 2% 1%
SHE(R/9I9h 186 188 181 183 185 185 185 185
(YoY) ~2% -1% 7% ~4% -1% -1% 2% 1%
242($/Ton) 260 247 197 187 171 165 165 165
(YoY) -2% ~19% ~24% -29% -34% -33% -16% -12%
20($/Ton) 268 239 228 214 216 192 192 192
(YoY) -19% -39% ~24% -28% -19% -20% -16% -11%
THE($/Ton) 555 527 518 482 439 419 419 419
(YoY) -3% -15% -8% -8% -21% ~20% -19% -13%
21Y($/Ton) 457 552 548 561 500 472 472 472
(YoY) 1% 30% 37% 32% 10% ~14% ~14% ~16%
THER($/MT) 1,322 1,170 1,448 1,145 1,020 986 986 986
(YoY) -12% -33% -2% -26% -23% ~16% -32% ~14%
LQIH2($/MT) 910 827 824 788 826 878 878 878
(YoY) -38% ~44% 6% -9% -9% 6% 7% 1%
Z3 UXHLI/Kg) 3.49 371 319 2.80 2.88 2.79 2.79 279
(YoY) 32% 31% 15% -10% ~18% ~25% -13% -0%
27K$/bbl) 76 74 82 78 76 79 79 79
(YoY) -19% -32% -11% -5% ~1% 7% -3% 1%
t2: st=228 Bloomberg, 71252 2lAX|
Z:1) 1Q24E Xl 24.1.1~3.7 B2 AN J1F. 1Q24E 0|E &%l '24.3.7 J|ZE
FQ ATHAIE PPl YoY 30| THSAE/QAIMH|A CPI YoY 20|
%) HEY R 488 %) IHBAIE CPI Yoy
45 - 2% AR 12 - QIAIMH|A CPI YoY
36 A 10 A
27 A 8
18 - /\x 6 -
o | /_'H e s
Vi \
0~ . . . , B , 2
~ o
-9 0 . . . . — .
2171 21/7 '22/1 2277 '23/1 '23/7 '24/1 20/1 21/7 '22/1 '22/7 '23/1 '23/7 '24/1
&z A, 7I183¢ 2IMX Iz A, 7123 2lNX|

|
F 1) MEEE H2/2H/0E B 7IEY



gl 200018 2 Mg =0

(/) m A047HH N2 W
5,000 - IH_O
4,000 - oM
rH
3,000 - ‘
2,000 -
1,000 1 I I I
Jle B | | | | | |
'89/1 '94/1 '96/7 '99/1 '01/1 '02/2 '04/12 '15/1
A& KT&G, 71258 2lMX| / 1) AUOHHE UE HHE J|E M3 Y GAl JIE.
oY otz CPI 3718 30|
(%)
10 -
9 4
8 4
7 4
6 4
5 4
4 4
3 4
2 4
] 4
$R0030358RcR3FE505538555838 22222222 2RRRR
Tt&: A%, 7183d 2lMx
Ui~ Sl AOHOFE 9 Mg 22 dg 20159 1€ 1Y A0001F ol
T8 R EEL Y MXEH
St A H|A| M EE PILIES PILIES VILTES VLIRS
(RILAI) Mg 1,007 2/20714H| 1,007 2/207HH]| 1,007 2/2074H| 897 /20|
SN 1,007 /& 1,007 9/ 1,007 /% 897 &/
XS M EE S AH|A| St A H|A| Sl AH|A| Sl AH|A|
(XIgA) Mg 4399 % 4399 % 4399 % 4399 %
St 443 ¥/ 443 A/ 443/ 395 /%
HI|28Y3 M EE PILIES PILIES VILTES VLIRS
(=M &z ) Mg 24 2/2070] 24 2/2074H] 24 ¥/2074H| 24 /20744
A& 24 /Y 24 /Y 24 9/Y 24 94/Y
2UALBEIIZ MBS PILIES PILIES VIR VLIRS
(FYALBTH) Mg 841  21/2071H| 841  &/200H| 841  81/2074H| 750 /20|
SHAA|E 841 /% 841 /% 841 /% 750 /2
IHEAHIA| MBS PILIES PILIES VISIES VLIRS
[EE ) Mg 594 /20744 594 2/207HH]| 594 2l/2074H| 529 /20|
SHAA| g 594 /2 594 9/ 594 /2 529 /%
AEMAOIHS|Z MBS PILIES PILIES VISIES %S
(SHHHAF) Mg 5 /20044 5 #/2004| 5  &l/2004]
SHAA|E 5 |/ 5 |/ 5 |/ 0 |/
SILIEXIA| MBS M|IZ Tro MIT Tt M|IZ orol MIZ ored
(RI17EXIMIE) He 10 % 0 % 10 % 10 %
SHAE 364 /2 409 /% 455 /2 409 /¢
NI e 3278 /& 3323 /g 3369 ®/& 3004 R/
200 7t 4000 9/ 4500 /% 5000 /% 4500 9/
5 oElg 75 % 96 % 100 % 90 %
S5 o 300 /2 432 /% 500 /% 405 9/
HZAL E17HASP) 422 Y/ 745 /A 1,131 /% 1,091 /%

Xz gHA, 21258

BIMX] /7 F01) Xrglel Hon MHEE X0 2Et YE U Y ALY




=Rl
>>> Ea‘f%u H

1) 8=/0= 382

== -1 = O
A0 ot=ol S2Y 2t S~EH0| HXZ 1XUS GOAIT el WX YoM Yit 3 Biliz=
HETX| SXH Aty 228 29| oh= 2t IHEH0| 3] AIFOIM LEEtN U= Aoz U
ECh R G ol e K-Food Q17| &5t QIS 0lM0) WHE Tt QY I JHgH| M3 oy

SiE MUNQl & &I I HUiEd JYs AQZ WEHEL,

I—J

HOZ O[O, OIF, R AlY SOIM HE 2 =2ATHIE Jt43t =1 ATt 3],
He SNS IH‘-*OHM UH_A HEX] ST 52 Sofl MA AI™o 2= 0
31 SEHOI SHLZE S & 27t GEOI| ARGIUTE 1) 1990= 22t M
2 UOHYE S=01M Hﬂfol HeES =AUBIRAL, 2) 20 F2LHT9 AEfZ 2t XFQ 17|
It SESOIAUCHLA/ZHHAL M), 3) 21~22E0= °._%Eﬂ0|*401| O 4 MES 714 Adat AH[xY

_I

AlE L HMEEHQl JHgH| MS Mo £EM0| 46D, 4) 23H0E Costco, Wal-mart S
O] GIAIAER Xi'd S=0| 2zt &|d, REOIA ot=dt Eoﬂ gt 2 X7 23T Y
SHO| Tt SIQUCt ofof w2t MFAESl Z2Y 2tH FZEHL 153 200~300 Y +F0jA], 23

Moz E B 2210 ke AtY BH|o| T2 JtH MHHCR Qlgl, HEAU~SH X +F0| LA

X[2t, O JtH o] 2A=&|H, S=0|X Re-stocking 87 LI
) X2 3 S Aot(Sell-out) CHH| &Ql(Sell-in) OfZ0| M1, 2) 2&
AFD AJ| WEOICE ATE2L, O] A& XIHojN Costcot Wal-mart 542
2 X9 AHHEX] &7t XSED JA7| 2o, 6 287 S0l AN +=2| MoM F7H47t EHEE
g Jks/g40| =Lt

ohgol FQ =t 2t 3 0|

(arer2y)

1,000 - 952 JlEt
ol
800 - - 765 2fAlof
404 == azz
mILIcH
600 - 467 = m UAE+ALRL
381 413 = —_— 127wy
400 - 290 76 127 o=
219 [ = 82 8l 73 ze
4 58 122 o=
200 1 - 78 E 99 114 23 Top 4
=30 m S0t Top 5
17 189 oo
. |k B H 149 | 150 | | aza
"5 "6 "7 20 21 22 23

XE: A, 1SS 2MR(L2Y 7IF)
F: 1) SOt Top 5 L2OIAIO}, EHR, L2IM, HIEY, QIZUAlof
2) 93 Top 4 UZRAS, Y2, SY, A9



ool £ VMY 2 SFAW H|F('2349 7|E)
(e}
R N ol
°;’ 2% ]%_\
200 jE
_\\\\\::::::\ Iur =2
MUt — 13% 23%
2%
UAE+ALRC]
3% tHnr
3%
B
4% OIE

6%
hE: B, IS 2MK(42Y JIF)
F: 1) SHO Top 5 ZOIAIO}, EAZ, Walml, HEY
2) 98 Top 4 UZRE, ¥, £, A9

QIEH|AlOF

stao] ZIM 2P 2B =0|
(Hareray) +EFUE) ——+E3Y YoY(R) (%)
3 r 100
25 - 80
r 60
20
L 40
15
r 20
10
-0
5 /- -20
0 - T T T T T = -40
21/1 "21/7 '22/1 '22/7 '23/1 '23/7 '24/1
TR BAYE, 7125 M2 2I1F)
2718 NYAE F3 015 0]
(Motel) oR-)ER EERIIF)
100 4 —— 33 g HEABIIF)
80 -
60 -
40 1
20 A
0 T T T T T
1021 3021 1022 3022 1023 3023
(o]

2 HYAE, 7185 2MK]

sh20| 2B 25 0|

[CR=E)) FESUE) ——EIH YOY(R) (%)
100 - - 100
L 80
80
- 60
60 A L 40
40 - 20
L0
20 -
L —20
0 ; ; ; ; ; —L -40
21/1 2177 '22/1 '22/7 '23/1 '23/7 '24/1

Itz B, e

S8 MRl JIF)

st=o| 0|2 2 £Z9 0]
[C=r)] FEIH(E}) ——EIY YOY(R) (%)
25 - v v o 100
- 80
20 A
- 60
15 A L 40
10 A - 20
-0
5 4
 -20
0 T -40
21/1 2]/7 22/1 22/7 23/] 23/7 '24/1

Itz B, e

2718 NYAE

(&4

60 1

rio

S8 MR JIFE)

0|2 0§ =0
ot=-)0|1F 2EEEI|F)
0|2 gol iE(HZI|R)

)

)

1021 3021 1Q22 3022 1023 3023

Tz JLHF, 712

5 24|

NCEE




N
=
=1
N
)
o
1]
E ol
o X
Hu
mp
Hu
ME
0x
0
d
I
ot
N
o

oh= ctEol 22 QX Zo0| Ieh sk YFAFE L Capa 582 XI&0tn AN sH2
1) 2 SU =F 2AS SHSIANEH §), 2) 23l 427I0l= U= HM23Eol M+ 2elg 54
g O YOIt 59|, AYME2 U S8 Y 28F0| A=, MAL Y&t Capatt +30% Ol S
215t €tk SAts 71E Y AIZR =0t SHOMAOOIM Al xHEDt H2fdS JHASt, O|=2t
FE AIZY HIAEY ME HEE SHIOITA, WA /Y T2 =2 A=\t

S32 BAA U MFak oM CHH| &2 Tl JtF YES ZASHH, 1~24 ZA0M 217
2mal Y IS XL AU oFOICH = XI|0l= 22 IS FHOZE HES TSI
OLt, 1992 H u2t0l XiE S SHISIACE X 2Z0ls SYTHO| &2 Ul +HO S0
o A HEE Siiotn, Al HRE0| 450t As 2 MEH HAOIYE 28, 42HF SY)
oF X T "ol S Zot UACH. SHOMOK= oIF TiH| 05| =& 727t ¥2 +&F0|7

038 W A7 Capa 34 0|%, 01E #29 #E HI(Quantum Jump)lt 7|CHEl= AI&oO|CEH

oA CIet sA9 HRIAER XY XEo| W2 UiE YIA=E AQSIIH, Costco?t Wal-martojlA

9 43XQl & ZAEE ft HEat ML 4 XSO R SFE Ti&s & MYoICt 3|, St

=SHESUE =22 Zast ofAlor X0 2FE BdEOo|n, ERQ HHRNUCE 07 £3H
ol

|
ES BQ5ID oW, slANY AIY T Y + ATH FHO| UCh

AN

o, Q82 MENA FSooF & i3z A(Darkhorse)?t 22 AMO|CH ZE0| 2tH & X7t
ASIETAM QY GO BHS 1 AN, K-FoodQ| 717t SH5HA &5t A7| WIOlLt 2
ofle] OOl THIHEITA, ot Q=059 o= A F-O| Mt St U1, = AF 1Y O

(o]

’ | —

HUHYE QLE9 K Street FOod(KSF)E FAI0Z 98 of|AY xjEnt HIQIAEEZ xjEe SA0
SPSt QJUCH23E QE+TFE O1E YoY +38% AHE). MUYAZS THSH 2tH AMHET Qo 2L
K-FoodQ| 217]0] &6t K8 XY =2 IA Stista UCH 5|, M4LAES 239 A2t Q
| SZHO| 12009 S SoIHA], 22 TH| of & Hf +ZO02 GATH HHO|Ct
o ZHA MER 19 2N YSTHY(JAMY) I TSHY(BEMEN) HE 2= 30|

()

5,000 -

4,000 A

3,000 A

2,000 A

1,000 A

0 4
18 19 '20 21 ‘22 ‘23

a: AR J|125H 2lMK| Az SURUAHLY, HBEE, JI185d 2IMX]



719 HEY e JHAE((¥) SXIE JHA(¥) =l u
- SLEST(140g) 35.9 7.18 57HY —
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o AF so=a0(]15g) 15.9 3.18 51 ﬁ
ohA 2HSSH(100g) 15.9 3.18 50
gam ZA2801(85g) 1.9 238 571
ZA280(120g) 175 3.50 512
=0 2HQEHAKIO|RI(155g) 23.1 4,62 5912
Xt&: JD.com, 7|2FH MK
0= SX[2tH JtH H|w
HEE 4EY Y J1%(9) XY THH(s) H|D
Al2teH(4.207) 11.83 1.18 10 HYY
=4 Al2teEa(4,5802) 7.98 2.00 474
AlatHEE(4.5802) 838 2.10 494
gctgo ol
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N2 EE5E-8M(4.5802) 6.88 1.38 570
OR2X 2t 3o . . IHe
Eoay r t 4121Z(302) 6.24 0.26 2474
Or2 %t 2t x121(302) 7.2 0.30 2491
Ergty %|3| oj
s =t3te X)71(30z) 2.98 0.25 124
Er2te H|Z(307) 2.98 0.25 1274
Xt&: Amazon, Wal-mart, 7|25 2|AX]|
1) OlOHE, EOIE AX{Jt 7|&Y
“Ramen” &M A|, OIOIE Ry A9 L& 4EF 2|AE
Results
Check each product page for other buying options.
s e

CHICHEN FLAVOR

StiFried RamenNoodles.

Maruchan Maruchan Samyang

4 stars and above

Sponsored @ | Based on star rating and number of customer ratings

CHEF WOO Roasted Chicken Ramen  CHEF WOO Braised Beef Ramen Cup  Snapdragon Miso Ramen Cups | Rich  [OTTOGI] Jin Ramen Mild, KOREAN Snapdragon Laksa Curry Instant

More results

y[@kf@f@%

Maruchan Samyang Samyang [OTTOGI] Jin Ramen, Spicy Flavor - Maruchan

Xt2: Amazon, 71253 2IAX|
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(Qty) ($mn) GDP($) CY2018 CY2019 CY2020 CY2021 CY2022 AH|ZHA)

= 1,4125 18,321 12,970
= 402.5 4145 463.6 4399 450.7 317

2 7.4 368 49,700
QI 1| AJoF 274.9 1,289 4,691 125.4 125.2 126.4 132.7 142.6 51.9
H E & 99.4 414 4,163 52.0 54.4 703 85.6 84.8 85.3
QIZL|AIOF 1,406.6 3,469 2,466 60.6 67.3 67.3 75.6 75.8 5.4
U= 125.2 4,301 34,358 57.8 56.3 59.7 58.5 59.8 47.8
| 117 402 3,597 39.8 385 447 44.4 429 384
ok 51.6 1,734 33,592 38.2 39.0 413 379 395 76.5
Eli= 70.1 535 7,631 34.6 35.7 37.1 36.3 38.7 55.2
iy 30.2 39 1,293 15.7 16.4 15.4 15.9 165 54.7
22| o|A|of 33.1 434 13,108 13.7 145 15.7 15.8 15.5 46.8
om0} CHet 233 829 35,513 83 83 8.7 9.0 8.8 37.6
ARC|ot2tt|of 36.2 1,011 27,941 55 5.6 83 8.5 8.7 24.1
0|Qkof 53.9 60 1,105 6.0 6.2 6.6 7.6 7.7 14.2
Sr2atCAl 168.5 461 2,734 3.1 37 37 43 4.4 2.6
Z=c|ot 16.0 28 1,771 33 35 3.7 4.1 40 25.1
ZE] 85.7 853 9,961 0.8 13 2.1 3.4 42 49
IIRFEAE 19.4 224 11,591 1.7 25 2.8 32 3.6 18.6
I3 | AEH 227.0 376 1,658 1.9 2.0 22 23 2.4 1.1
D EH|7| AE 353 79 2,243 1.7 2.1 2.1 2.1 2.1 6.0
EEEl 224 74 3,293 1.7 1.8 1.8 1.9 2.0 8.8
AtEE 53 424 79,426 13 1.2 15 13 13 253
0|2t 85.7 1,974 23,034 0.5 0.5 0.6 0.6 0.7 0.8
A = = = 876.0 900.3 985.6 990.8 1,016.7 =
Ao} f¥ 26.0 1,725 66,408 4.1 42 4.4 45 45 173
| = = = 5.0 5.1 53 55 5.5 =
0|2 3330 25,035 75,180 452 46.3 50.5 49.8 515 155
0| FHLICE 38.7 2,200 56,794 1.9 1.9 19 20 2.0 5.2
A — — = 47.1 482 52.4 51.8 53.5 -
[EETES] 231.9 1,895 8,857 239 242 27.2 285 283 13.2
EINE] 130.1 1,425 10,948 1.2 1.7 1.6 13.6 15.1 1.6
e et 18.7 91 4,880 23 25 2.6 2.7 2.8 15.1
e o2 34.2 239 7,005 1.6 1.6 1.6 1.7 1.7 5.1
A 19.9 311 15,604 03 03 0.2 05 0.6 28
ZEH|of 51.6 343 6,644 0.2 0.2 0.2 0.2 0.5 0.9
OfZHE|LL 463 631 13,622 0.1 0.1 0.0 0.2 0.1 03
HA| = = = 39.6 40.7 43.6 475 493 =
2{A[0f 1455 2,133 14,665 18.5 19.1 20.0 210 220 15.1
F2 67.6 3,198 47318 35 38 43 43 40 6.0
=9 833 4,031 48,398 32 33 37 39 39 47
Z2Ue 37.7 716 19,023 3.1 3.1 32 33 3.8 10.0
oA 65.6 2,778 42,330 0.9 08 0.9 1.0 1.1 1.7
ESi 47.6 1,390 29,198 0.7 0.7 0.8 0.9 0.9 1.8
X2 105 296 28,095 0.6 0.7 0.7 0.7 0.7 6.5
8 AQHl 10.7 604 56,361 0.4 0.5 03 0.6 0.6 6.0
El=E= 17.6 991 56,298 05 05 0.5 05 0.6 3.6
A|2H|ot 6.8 63 9,164 N/A N/A N/A 05 0.5 8.0
Atz 9.7 185 18,983 03 0.4 0.4 0.4 0.4 3.9
O|Ef2|of 59.2 1,997 33,740 0.2 0.2 03 03 0.4 0.7
)0 1.7 589 50,598 0.1 0.2 0.2 0.2 0.2 1.9
AQE 8.7 807 924,324 0.1 0.1 0.1 0.1 0.2 1.8
A — — = 356 37.0 393 417 39.7 =
Lto|x|2|of 216.7 504 2,326 18.2 19.2 24.6 26.2 27.9 129
Horma|zt 61.1 411 6,739 2.6 2.8 35 4.1 48 7.9
opmapt O|TE 104.1 469 4,504 2.2 2.8 35 40 4.6 44
OlE|2m|o} 101.3 111 1,098 0.8 08 1.2 13 1.4 1.4
ALk 50.9 115 2,255 0.5 0.6 08 1.0 13 25
A — = = 243 26.2 337 36.7 40.1 —
7IE} 7|Et — = - 8.6 6.6 5.8 7.8 7.2 —
e = = = 1,036.2 1,064.2 1,165.6 1,181.8 1,212.0 —

Xiz: MAZE™ 2, Nissin,
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QI% Reliance Retail(AUHFS 19 XN At MEf: 2~3M TAMX| HE HEYZ & 5

STRATEGIC PRIORITIES

e ; Continue to expand reach !
I into Tier 2 and 3 markets |
| through store network |
I\expunsion 1

Strengthen supply chain
infrastructure to efficiently
deliver products across the
country

X}2: Reliance Industries Annual Report(FY 2022-23), 7|&

Scale up Digital Commerce
and new commerce
businesses by offering widest
catalogue and superior value

Build new capabilities
by strategic acquisition
and partnerships with
international and Indian
brands

52 /MK

Strengthen preduct and
design ecosystem to build
exclusive range of products
under own brands that

are high quality and offer
better value to customers
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Ol =@ 0ofo|AZZ X =0f &tLIQ! Vadilal IndustriesOf| WEW, X QIE OIO|AIR A%
T2E % 5 1Z8 $FEOCE FAULD, 2028E7X| HET 17.4% HEe A= MYUSHD AUCH 07|
M ZAZ =FYOM Eele AIEE Helotl, SFoMe] HEE Sl A0HE(Retail)o|Lt HMEF(Ice
Cream Parlour) S0JA Eal= ofojAaE HEQ A #P= & 3.2EX8l =F(Organised market)
OF MM AZOIN & 63% Hr XX|SHe ACE FLAHELCE
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2|0 = A0iF(Retail)2t TEB(lce Cream Parlour) S2 £6f 0f0|A3E HIES O[St UCE HE2 FH,
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opAHIE =%t H| AR 1946 Anand, Gujarat Amul 571 16 om
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Kwality Wall's
Hindustan Unilever HUVR IN 1933 Mumbai, Maharashtra ty 357 10
Magnum
Hatsun Agro . .
Product HTSMF IN 1971 Chennai, Tamil Nadu Arun 196 6
Devyani Food
In?:llustries H|- 4% 2003 New Delhi Cream Bell 189 5
Mother Dairy A 1974 Noida, Uttar Pradesh Mother Dairy 179 5
Havmor 280360 KS 1944 Ahmedabad, Gujarat Havmor 166 5
Vadilal VDI IN 1907 Ahmedabad, Gujarat Vadilal 142 4
Xt&: 28 AF X}&, Bloomberg, 7|&3d 2IAX|
Z: 1) Hindustan Unilever@t H|&% Q] ¢ THEHS LAr FHKA| 120 = 1588 THY.
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The Taste of India
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1) 244 AR HMMA J|ZO|LE, Havmor?t Lotte Wellfood Indias @AM £HX| 7|1&

Xt&: 2t At Xt&, Bloomberg, 71253 2IMX|
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Orange Bar

suMMEn Orange Chataaka @D

Masala Watermelon @I

Xt&: Havmor, 7|53 2IAX|

GEHE833338488

enBRABEEEBE .

ICE CREAM
CONES

Choco Block

Turbo (Chocolate Disc)
Dark Chocolate

Choco Brownie

Kesar Pista

Kulfi Cone
Cookles N Cream @D
Mango @IIEID

Butter Scotch
Chocolate

Yummy Strawberry
Choco Vanilla

Choco Pops

Havmor (Butter Scotch)
Chic Choc

Ringo Bingo

Magic

Q%= Havmor Of0|A=E ™MEH(Ice Cream Parlour) HavFunn

Xt&: Havmor, 7|53 2IAMX|
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3) ROIYEE, ZU|(Pune)of Wit 258 54
ZOYFESTE 201730 Q3t OfO|AIE AN SHERO{(Havmor)Q &A= Q=9 AXZHE
(Gujarat) 0 2{X[oi ULt FXIZHE F& YsPo| LHGI0 29 A FXFEl XHO| &0|5t04,
Ct=o| Oto|AZE XI= YMZF YXIeH X|HO|C} SHER20| HA| OjE0|A RX2E F g
X[go| HIEE 9 66% +=F0|7| W0, Q= L CHE XY CHH| Hefd == B0, AIE HEEL
=2 A0E FUEIL

ol WEE ¥ UEYIS QSO CI2 X0 Ceeisin, Y H¥O| X%

SHist7| 9ieh, OfetatEatMaharashtra) %o 2 Al F0| LI ZU(Pune)of

H2az B4 FUSD YTt S 5~ IS M2BHY 3 SXNFRE o 70028 FEOIC,

0%, SALO| OO|ATY K| M4t Capa XY Pt MY +Z0JM 6HOY $FO= O

2HH A S oPo, H2BHOlS & 1631 elelol S48 oEOIL, %3] IS0l &f efelet

S42 ojFoICh ¥ H2BFOl 2ol FMH0| R LW, HIBN Aolg Ty WY 2ol »
£ S6IHR SAchE ofEolct,

=M
|_ o=

Tyl A= 2O =AIQl SHO|(Mumbai)el SZ0f fIXIo RUACH Sol, FYIt SHOPPt £3t Otdtet
wECt F= AN OfOJAIY AIF A2t I 2 XIFO|Ly. SAts FUl M28H2 2HXZ
otof, Aol MR X[Hoz2 HUUERIE =tHe H&oltt. dx stEZ0Q] HefH = <f 5
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o d el Sti= Cs BEH0| 82 A= FUELY.
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20l 227|FE RUYREEO0 CHet FA AZQl 2=t I S0t Aoz WHECH

ZHYZC QI OEH =0| Y Mgt Q= FMCGL| FW12M PER H|w
(Alotel) m Db oot 378 (HH)
400 - 120
322 100
S 269 28
243
202 40
200 - 166 20
154 0
go g 6 2 Fyo8 (2
| = — T - = —
100 §g%"g§g§&“£‘g§%ﬁ
103 pps8E28Y 2 B5Es
<s52£a0 9o 3 & T ® =
0 : . "2 oa =
22 '23 '24E '25E e
X2 SEYEC, IS MK X}&: Bloomberg, 7|&3# 2IAX|('24. 3.8 Bt 7|F)



Y2j-832



(= e] —
Top Picks: KT&G, of¥AE, ROEUFE
SAME AF0l| CHolil EXfO|H Overweights |XISHCH =M SS71H0| MUK 02 OPHBILBA, F
2 SAE GHS9 2ot80| JHUE A= J|tED, 28| FJ| BS X|H0f Wt T2 °*11I
of X oPg8E F2E £ 7| WEOICE Wetk, G& LS Wl MEH Y W=t =2 A
Oz WL

SAE UF HUIFE KTRG, YAME, RUEFEEES HAIRIT KT&G= 1) F2 A4l Ml 30
MY =2 It oY oEE EROIAL, 2) = NGP & BA| X2 HIF &= ASP &50| 7|tiEl
O, 3) ofiQl Y o= RES| Stk F=AHolLt. §3|, 8l &4 olF = i 7tF ldo] &
YECHH X FYXIL Ft2 HE¥E = AL, JIESE ASHH YU DHYFZ N WR00]
M Yo 45 ItsdE UL
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AF Ca pa7r +30% Ol B71g ofgoIct. o|of Wat, SAt= 7I1&E 3=/3H0t 39 =&
0=2/9Y HIZS ™A &tholl L2 AZo|Ct 9], 0|22 Costco?t Wal-martOiA{Q] HutE Hr%*
o=Z HAER xE MEES w0 UZ ACZ J|HLD, FEE & A &2t K-Food
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YTt A0t =2 YYotE I FAI Atgel +2190| HHE Aoz WYL A== S| S
et &5 —¢—¥QI ’S’Sgi & MEO| dthst=(n A7| WEO, Ofolﬁi%! S EAH|THO| Toj
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=g g5 A5 MY 8! Valuation Table (1) (el ete, vl
5% KT&G CIHRY FE FrES 54
S33C 033780 097950 271560 280360 004370 2
F7K3/8, &) 93,900 287,500 92,000 123,100 365,500 mo
AI7159(3/8, =H) 12.57 433 3.64 1.16 2.22 OIx
T E ] '23P 5,872 29,023 2,912 4,066 3,411 rﬂ
'24E 6,347 29,859 3,224 4,184 3,599
'25E 6,574 30,529 3,430 4313 3,768 ‘
ajeio|ol '23P 1,168 1,292 492 177 212
'24E 1,204 1,479 571 227 234
'25E 1,257 1,645 625 247 250
OPM '23P 19.9% 4.5% 16.9% 4.4% 6.2%
'24E 19.0% 5.0% 17.7% 5.4% 6.5%
'25E 19.1% 5.4% 18.2% 5.7% 6.6%
0|9 '23P 907 386 377 71 172
'24E 955 610 402 128 200
'25E 993 598 443 144 215
PER '23P 14.2 12.2 9.7 16.5 12.9
'24E 13.5 7.7 9.0 9.1 1.1
'25E 13.0 7.9 8.2 8.1 10.3
PBR '23P 1.35 0.67 1.26 0.57 0.91
'24E 1.32 0.62 1.12 0.54 0.85
'25E 1.29 0.58 1.00 0.51 0.79
ROE '23P 9.6% 5.6% 13.8% 3.5% 7.2%
'24E 9.9% 8.3% 13.1% 6.1% 7.9%
'25E 10.0% 7.6% 12.9% 6.5% 7.9%

RhE: 2 AL KIE, JISEH 2MA B0 XHFEF20/9 J1EY)

SA=E UF A HY Sl Valuation Table (2) (&g Aot b
=9 AyAE Sl0|ETIE oA SR/IFB iz Algiol
s=7c 003230 000080 005300 049770 051500
E7K3/8, &) 200,000 19,930 123,600 31,200 24,100
Al7t594(3/8, =4) 151 1.40 1.15 0.60 0.29
ofjsoH '23P 1,193 2,520 3,225 4,361 3,074
'24E 1,373 2,639 4,147 4,572 3311
'25E 1,488 2,681 4,264 4,877 3,567
Fo|o| '23p 147 124 211 167 99
'24E 178 183 242 190 109
'25E 198 193 276 198 120
OPM '23P 12.3% 4.9% 6.5% 3.8% 3.2%
'24E 13.0% 6.9% 5.8% 4.2% 3.3%
'25E 13.3% 7.2% 6.5% 4.1% 3.4%
20|2| '23P 124 54 166 109 54
'24E 134 98 128 128 63
'25E 150 105 149 135 72
PER '23P 12.1 263 7.5 5.5 53
'24E 11.3 14.4 9.7 4.7 45
'25E 10.1 135 8.3 45 4.0
PBR '23P 2.66 1.24 0.81 0.67 0.80
'24E 2.20 1.21 0.77 0.60 0.69
'25E 1.84 1.17 0.72 0.54 0.59
ROE '23P 24.4% 4.7% 11.4% 12.3% 16.4%
'24E 21.4% 8.5% 8.1% 13.6% 16.3%
'25E 19.9% 8.8% 8.9% 12.9% 16.1%

RhE: 2 AL XHE, JIS S 2MA| TR0/ KHFEF20/9| I1FY)




BGFE|HIY
(282330)

KT&G
(033780)

IT
NI

(003230)

Y YRc

(280360)

BUY(Maintain)/SHZ7t 210,000
TELX| Qe morgt
BUY(Maintain)/SH¥ 37} 120,000
ASP2t ROE 4t&5 7IC{

BUY(Maintain)/=H#32} 270,000

Ol= =& a2 ey 7|t

BUY(Maintain)/=S X327t 180,000
M2 71219 §, 2=



BGFZ|H|Y (282330

BUY(Maintain)
=JK3/11) 128,800
SHEZJ} 210,0008

SAZ/KE Analyst HMAE CFA
sjpark@kiwoom.com

BGFEZIHYS Ui AH|ZT| #otof Chst
QAT W, B2 X EHE AMES
o MS E7tof E msi= Hel ¢i7|
£20], ME{ Lj Defensive Playofl 7t& =
Bioh ZAIOF HACHEICEH

Stock[Data
KOSPI (3/11) 2,659.84pt
Al7HEY 22,2629
523 FotsE Enbl A x|}
193,900¢! 122,500
A|D/FX} o] S2 -33.6% 51%
ESTEXT Hrj AT
™M -3.2% -4.7%
6M -14.2% -17.5%
1Y -28.5% -35.7%
Company Data
L ESNEN 17,2848 %
AWF HHL(3M) VS
o290l X2 29.8%
HiE421E(23.P) 3.2%
BPS[(23.P) 62,168
H|X|0| =
EoRE+ RS 53.4%
16 QI
Price Trend
() =ZRIHE) (%)
AHCHACIE (S
250‘000 QEHT—FE(T) 10
0
200,000 A "o
150,000
-20
100,000 o
50,000 -40
0 -50

23.03 23.06 23.09 23.12 24.03

Lo —e_Qa
>>> 2Eg|X| Qe Heret
BGFEIH Y2 2dhe PEFoh M EFnt AHHA F4
of ordHel V&Y UiE MEo| &Yof, ePgxQl o/
S7MMOt XI&E dYOICH fib F& M CHH| AH|FT|
Hotof oot WHEIF Hn, S X7 SHF LHS<

a
MS oo W& Il Hel giv|
Defensive PlayOfl 7t& XMgiot FAO02 THHEIC)

g2 FIMHQ HH FYA| HEE fdiMe S0 s
Ol= HH{7tH QY O8I SRoITt. AZ2ojMdof
g Rz JtF st Al S =k,
i 2047HFE oF 108 1t FHIE SOt Eti=
Wo|F WHEOIA 35~40%E XiX|stn Q7| WHEOH, 7t

o =8E

>>> EXto|A BUY, SHFJt 210,000¢

BGFaIB|0| Chel EXtolzi BUY, 2EZJ} 210,000
S FABICE SAMs Ui AH|ZD| S8lole 2761,
RESH Mx D CPYNQI J|IEH YAE Solf, ™A

o
o|e} SItM7H X&E Aoz HYED

(MY, IFRS %13) 2021 2022  2023P  2024F  2025F
=Bl 6,781.2 76158 81948 8689.0 9,177.4
Aol 199.4 252.4 253.2 273.8 298.7
EBITDA 350.9 404.0 412.8 437.1 467.0
MZole 192.5 254.1 248.4 267.7 293.1
20|29 147.6 1935 195.8 202.9 222.2
Kb X201 147.6 1935 195.8 202.9 222.2
EPS(¥) 8542 11,198 11329 11,742 12853
Z2UE(%,YoY) 203 31.1 1.2 3.6 95
PER(HH) 17.0 188 11.4 11.0 10.0
PBR(HH) 3.11 3.78 2.07 1.85 1.66
EV/EBITDA(HH) 7.8 9.5 5.6 5.3 5.0
AAHO|UE(%) 29 33 3.1 3.2 33
ROE(%) 19.6 218 19.2 17.8 17.4
211 2H|2(%) -289 -22.1 -6.9 -7.0 -7.6

Az 125 2AMAIME



BGFEIHIY A

Z7|E 4% F0| 9 MY

(SHef: Hode) 4022 1Q23 2Q23 3023 4Q23P 1Q24E 2Q24E 3Q24E 4Q24E 2022 2023P  2024E
= 1,949.2 1,849.6 2,098.2 2,2068 2,040.2 1970.7 22317 23417 2,1450 76158 8,1948 8,689.0
(YoY) 11.8% 9.3% 9.4% 73%  47%  65% 6.4% 6.1% 51% 123% 7.6%  6.0%
geo|E 1,938.2 1,838.4 2081.9 21875 20240 19595 22153 23224 21288 7,577.8 8,131.7 8,625.9
(YoY) 11.6% 9.0% 9.0% 70%  44%  6.6% 6.4% 6.2% 52% 12.1% 73%  6.1%
ojEs0|2! 349.6 3350 3969 4163 3746 3613 4258 4454 3996 1,386.2 1,522.8 16321
(GPM) 17.9% 18.1% 189% 189% 184% 183% 19.1% 19.0% 18.6% 182% 18.6% 188%
geo|E 3446 3288 387.1 406.2 3688 355.1 4161 4353 3938 1,367.2 1,490.9 1,600.2
(GPM) 178% 17.9% 186% 18.6% 182% 18.1% 188% 187% 185% 180% 183% 18.6%
| 2973 2980 3188 3293 3235 3189 3425 3519 3450 11,1338 1,269.6 1,358.4
(YoY) 165% 143% 138% 11.4%  88% 7.0% 7.4% 6.9% 67% 160% 120% 7.0%
(TEtH|E) 153% 16.1% 152% 149% 159% 162% 153% 150% 16.1% 149% 155% 15.6%
HEO|E 2938 289.1 3157 3254 3194 3130 3394 3480 3409 1,117.9 1,2495 13413
(YoY) 161%  127% 142% 11.7% 87% 83% 7.5% 7.0% 67% 147% 118%  73%
(2| 8) 152% 157% 152% 149% 158% 160% 153% 150% 16.0% 148% 154% 155%
gelof9| 523 37.0 78.1 87.0 51.1 424 833 93.5 545 2524 2532 2738
(YoY) 53% -20% 103% -49% -23% 14.6% 6.7% 7.5% 6.7% 26.6% 03% 8.1%
(OPM) 2.7% 2.0% 3.7% 3.9% 2.5% 2.2% 3.7% 4.0% 2.5% 3.3% 31%  3.2%
LIRS 50.8 39.8 715 80.8 49.4 421 76.7 87.3 528 2492 2414 2589
(YovY) 1.1% 2.4% 11% -92% -27%  6.0% 73%  8.0% 6.9% 264% -31% 73%
(OPM) 2.6% 2.2% 3.4% 3.7% 2.4% 2.2% 3.5% 3.8% 2.5% 3.3% 3.0%  3.0%
Nizold 53.9 36.1 75.0 89.4 47.9 40.9 81.8 92.0 53.0 2541 2484 2677
=0 40.9 27.7 59.5 70.0 38.6 31.0 62.0 69.7 40.2 1935 1958 2029
(X|HH)=0]2| 40.9 21.7 59.5 70.0 38.6 31.0 62.0 69.7 402 1935 1958 2029
(YoY) 14.6% 6.6% 3.7% 1.1%  -5.6% 11.9% 42% -0.4% 41% 31.1% 1.2%  3.6%

Xt&: SRR, 7125 2IMX]



ILEREOIAIAN (e dfe) THESEHE (e Hde)
128 AL IFRS A 2021A 2022A 2023P 2024F 2025F 128 AL IFRS & 2021A 2022A 2023P 2024F 2025F
T 6,781.2 7,615.8 8,194.8 8,689.0 9,177.4 QXL 8083 889.9 979.0 1,014.1 1,056.1
=0t 5,604.1 6,229.6 6,672.0 7,056.9 7,4553 sigd 9 SI2MRAE 544 2686 3050 3155 3332
TE==e][]] 1,177.1 1,386.2 1,522.8 1,632.1 1,722.0 CHI| 2 8XtAt 513.4 2961 2456 2456 2456
THpH| 977.7 1,133.8 1,269.6 1,358.4 14234 TSR 9 | 1173 179.7 230.8 2448 2585
Fefole| 1994 2524 2532 2738 2987 T TKFAR 1085 1248 1770 1877 1982
EBITDA 350.9 404.0 4128 437.1 467.0 J|EFSES XA 528.1 3168 266.2 266.1 @ 266.2
o920l -69 17  -48 -60 56 HIQEXpA 1,788.0 2,056.3 2,240.1 2366.5 2,497.9
[o]bENC]] 9.6 13.9 13.6 13.8 14.3 EXtXtAE 2899 3100 3580 357.2 3564
o|XH|2 187 283 343 358 358 QKA 614.1 6905 7764 8534 9355
Q|eHptzE0(2 0.6 1.9 1.9 1.9 1.9 SEXIA 340 377 375 377 379
Qe A A 0.1 1.4 1.2 1.2 1.2 J|EFHIQE XA 850.0 1,018.1 1,068.2 1,118.2 1,168.1
=4 9 BHI P2 0.0 -0.9 -0.9 -0.9 -0.9 NEY 2,596.4 2,946.2 3,219.1 3,380.6 3,554.0
J|Et 1.7 16.5 16.1 16.2 16.1 SEEM 1,0165 1,102.2 1,191.3 1,224.2 1,256.7
HOLY X202 1925 2541 2484 2677 2931 THQUAHS: U J|ERHS 676.1 7308 7516 7845 8169
SOl H|] 449 605 526 648 709 288 2880 3065 367.6 3676 3676
b BN P 1476 1935 1958 2029 2222 JELQ S8R 524 649 721 721 722
g7|20|9| 1476 1935 1958 2029 2222 HI QS5 7706 8814 9533 9533 9533
X|Hj==20]Q) 1476 1935 1958 2029 2222 7|28 7473 8475 9109 9109 9109
ZUS I 40N (%) J|EHIS S &Y 233 339 424 424 424
=Y s 97 123 7.6 6.0 5.6 S 1,787.1 19836 21446 2,1775 2,210.0
a@elolol EUS 229 266 03 8.1 9.1 XIHHX|E 809.3 9626 10745 12032 13441
EBITDA =22 154 151 22 5.9 68 =2 173 173 173 173 173
XHj==2000 =2t 203 311 1.2 3.6 95 X202 3216 3216 3216 3216 3216
EPS =22 203 311 12 36 95 J|EFRHE 224 224 224 24 224
UjEZ0[218(%) 174 182 186 188 188 J|Ep R0l H| ok 23 12 -119 -119 -119
QI0[21E(%) 29 33 3.1 32 33 ojaloiz 4457 600.1 7251 8537 9947
EBITDA Margin(%) 5.2 5.3 5.0 5.0 5.1 HIX|H x| 0.0 0.0 0.0 0.0 0.0
XU == 20|20 E(%) 22 25 2.4 23 24 3 809.3 9626 10745 12032 13441
SIZSEH (9l doje)  FEXRE (Sl 2, %, )
128 44, IFRS g 2021A 2022A 2023P 2024F 2025F 128 &4, IFRS 9d 2021A 2022A 2023P 2024F 2025F
dolgs Wass 538.1 6304 5857 6547 6696 FYX|H(EH)
S7)|20[2 147.6 1935 1958 2029 2222 EPS 8,542 11,198 11,329 11,742 12,853
Hsigst=o| Izt 4492 4980 4999 5037 5086 BPS 46,825 55695 62,168 69612 77,768
SYXAZ A 2| 151.6 1606  169.2 173.0 177.9 CFPS 34,531 40,012 40,253 40,884 42,283
SISRLARZE AR 2EH| 118 104 9.8 9.8 9.8 DPS 3,000 4,100 4,100 4,300 4,700
T2eyoted 0.0 -0.9 -09 -09 -09 T tufi(tH)
J|E} 2858 3279 3218 321.8 3218 PER 17.0 18.8 114 11.0 10.0
A= X AR S 2t -17.7 -88 -66.8 48 13 PER(%|1) 22.6 19.6 18.8
ESVEEDI VISP -194 -524 -51.1 -139 -138 PER(ZIX) 154 122 113
XHOXpAOIZEA 131 -164 -522 -107 -105 PBR 311 378 207 1.85 1.66
U 2L [EHY R 2SIt -67.0 15.7 20.8 329 325 PBR(X|1) 4.12 3.94 3.43
J|E} 55.6 443 15.7 -35 -6.9 PBR(X|X) 2.81 245 2.07
JEpi2sE -410 -523 -432 -567 -625 PSR 037 048 027 02 024
EXgs HasE -239.1 -985 -308.2 -305.1 -315.1 PCFR 4.2 53 3.2 3.2 3.0
LKAt H|S -162.1 -222.6 -2552 -2500 -260.0 EV/EBITDA 7.8 9.5 5.6 5.3 5.0
SHIIAL| K& 0.3 0.6 0.0 0.0 0.0 F=QH[2(%)
YR AX|E -49 -86 96 -100 -100 IS AIBH (% HEZ 813) 351 366 362 366 365
EXIRpA 2 A(S TN -467 -21.1 -490 -0  -0.1 HE 2018 (% HEX 313 2.1 1.9 32 33 3.6
T |28 XA YA (BT} 71.0 2173 50.6 0.0 0.0 ROA 5.9 7.0 6.4 6.2 6.4
J|E} -96.7 -64.1 -450 -450 -450 ROE 19.6 218 19.2 17.8 17.4
Hees u3ss -268.6 -317.6 -3260 -3233 -3268 ROIC 17.9 18.0 14.8 13.7 13.8
xtelEol ZIHZA) -25 -83 -27 0.0 0.0 e TIPS =Y 636 513 399 365 365
T AHEY0iZ0 FIHRA) 0.0 0.0 0.0 0.0 0.0 THDXHALSIH S 590 653 543 477 476
VIEIGETEIS) 0.0 0.0 0.0 0.0 0.0 SijH|e 2208 2061 199.6 181.0 1644
=Dy -415 -51.8 -708 -708 -743 POIE=TEY -289 -221 =69 -70 -76
JlEt -2246 -2575 -2525 -2525 -2525 O|XtEAE T2 10.7 8.9 7.4 7.6 83
J|EfsigsE 00 -02 849 -157 ~-100 ES I 334.1 3521 4766 4766 4766
H2 9 H3xMe 257t 304 2142 364 105 177 =xea -2338 -2127 -740 -845 -1022
J|ESD U SRR 240 544 2686 3050 3155 EBITDA 1522 1967 1966 2043 2230
J|esia U HIAXA 544 2686 3050 3155 3332 FCF 1312 1284 441 1319 1420
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Stock Data
KOSPI (3/11) 2,659.84pt
Al7pE o 120,1572{¢
52F FIIsT eSSy x| X7t
93,9009 81,3009
A|1/X|K7} CHH| S -1.8% 13.4%
ESTENTE) Hr Arch
™M 1.3% -0.2%
6M 3.9% -0.1%
1Y 8.3% -2.5%

Company Data

ERE= 130,322
UG HEH%F(BM) 2368F
9=l X|2g 43.0%
i =21 E(23.P) 5.6%
BPS[(23.P) 68,591
First Eagle
=0 F= Investment 7.3%
Management, LLC
Price Trend
(&) +EFIHE) (%)
120,000 JUi+AE(S) 10
0
100,000
-10
80,000 0
60,000 - T T T + —30

23.03 23.06 23.09 23.12 24.03
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>>> FRBAMM Yot IHH

DEA CHH| XRARSE OHQY S A2t Zotota, X{SeH e
X 2tHolA], ROESH FF2HE0| IRl A0

Ct. E3|, EX7|MO2 71222 Qs CHAEICHH 1
g ol WROIOM 2fdo] ¥t + UJ| W0, =
MMl A2t STt It & e dEolth

>>> EXIO|A BUY, SHFJt 120,000

KT&GOI CHOH SXtolA BUY, 2HZJ+ 120,000
HAIBICE, SAH ATHEOR &2 J1% Q14 oiut =
FoHEN Zolo] U, DHIYFEA Q| QHE/go| R
6| 22t Ao Z J|tECt

(Alefgl, IFRS HE) 2021 2022  2023P  2024F  2025F
T 52284 58514 58724 63466 65739
oqoiolQl 13384 1,267.6 1,167.9 1,2045 1,257.2
EBITDA 15415 14403 1,4193 14441 1563.7
AEo|e 1,439.6  1,4295 11,2491 11,3089 1,360.8
202 971.8  1,005.3 926.6 955.5 993.4
X ==X g2 20|2 9773 1,015.8 907.1 955.5 993.4
EPS(&) 7,118 7,399 6,647 7,234 7,622

SUE(%,YoY) -16.6 3.9 -10.2 8.8 5.4
PER(HH) 1.1 12.4 13.9 12.7 12.1
PBR(tH) 1.18 1.35 1.34 1.30 1.26
EV/EBITDA(HH) 5.6 7.2 7.7 8.3 7.8
HA0|2UZ(%) 25.6 217 19.9 19.0 19.1
ROE(%) 10.7 11.0 9.8 10.4 10.6
2XH12H|2(%) -239 -19.2 -12.4 -0.9 0.2

Atz 91235 eMXIMY



KT&G HE7|E &5 0| & Y

(TH: ) 4Q22 1Q23 2023 3Q23 4Q23P 1Q24E 20Q24E 3Q24E 4Q24E 2022 2023P 2024E
& 1,407 1396 1,336 1,690 1,451 1,580 1,501 1,700 1,566 5851 5872 6,347
(YoY) 128% -05% -57% 4.0% 32% 132% 123% 0.7% 79% 11.9% 0.4% 8.1%
St 860 858 888 973 901 918 975 1,011 981 3574 3,619 3,885
(YovY) 3.6% -5.7% 3.1% 4.7% 7.0% 9.8% 4.0% 8.9% 1.3% 7.3%
=LA 509 518 550 584 545 515 563 582 548 2,125 2,197 2,208
(YoY) 48% -0.3% 2.4% 7.1% -0.4% 2.2% -0.4% 0.5% 3.4% 0.5%
NGP 123 128 124 136 132 129 140 145 142 466 519 556
=y 387 390 427 448 414 386 422 437 407 1,659 1,678 1,652
ol 345 337 332 381 351 399 406 421 428 1,421 1,400 1,654
(YovY) 33% -13.5% 4.0% 1.5% 185% 224% 10.7% 22.0% -15% 18.2%
NGP 85 72 66 59 63 65 80 80 80 410 260 305
=y 260 265 265 322 287 334 326 341 348 1,010 1,139 1,349
=& 141 136 153 173 104 132 124 124 116 547 566 496
el 119 129 113 148 184 202 202 217 232 463 574 854
Y= 6 3 6 8 5 3 6 8 5 28 22 22
& 5LE
=L NGP 20.9% 6.0% 125% 7.5% 0.9% 13.2% 6.7% 7.6% 11.5% 7.1%
=L 2 05% -20% -0.3% 70% -09% -10% -25% -1.7% 1.1% -1.5%
oie &3 171% -13% 263% 10.4% 260% 22.8% 6.1% 21.1% 12.8% 18.4%
=& -0.6% 6.0% 388% -265% -2.8% -19.0% -284% 11.6% 34% -12.4%
eIl 442% -98% 143% 54.1% 56.4% 79.7% 465% 26.4% 239% 48.8%
o
SUE
=L NGP 99% 10.7% 12.0% 59% -08% 108% 16.1% 15.9% 14.4% 11.2%
=L 2 -11.5% -6.1% 10.0% 54% -102% -6.1% 5.3% 5.0% -1.2% -2.2%
oflel A 16.6% 23% 212% -73% 8.5% 63% -22% 23.0% 7.8% 8.2%
=5 -0.7% -5.8% 30.8% -262% -79% -165% -29.6% 11.5% -1.0% -13.3%
selgel 59.9% 20.4% 54% 23.6% 338% 46.1% 53.7% 343% 249%  41.4%
2/gd 1,362 1,274 1,316 17312 1,322 1,310 1,310 1,310 1,310 1,287 1,306 1,310
(Yoy) 5.8% 45% -1.9% -3.0% 28% -05% -02% -09% 1.5% 0.3%
A4 276 384 261 413 336 416 278 436 325 1,389 1,394 1,454
(YovY) -32% -22% -82% 21.9% 8.3% 6.4% 55% -3.2% 0.4% 43%
= 176 320 194 350 192 336 194 357 185 1,104 1,05 1,072
(YoY) -53% -10.1% -6.5% 9.6% 5.0% 0.0% 2.0% -4.0% -43% 1.4%
[kl 100 64 67 63 130 80 84 79 140 285 324 383
23U 192 84 114 225 130 176 175 175 176 607 553 701
7|Et 79 70 73 79 84 70 73 79 84 281 307 307
IYoly 201 317 246 407 199 327 266 349 262 1,268 1,168 1,205
(YoY) -29.0% -4.9% -249% 03% -1.4% 3.5% 82% -142% 318% -53% -7.9% 3.1%
(OPM) 143% 227% 184% 24.1% 137% 207% 17.7% 205% 167% 21.7% 19.9% 19.0%
=L 181 237 243 269 228 250 263 268 232 1,009 977 1,012
(OPM) 21.1%  27.6% 273% 27.7% 254% 27.2% 269% 265% 23.6% 282% 27.0% 26.1%
AHI|A -5 55 =11 61 11 59 =15 62 8 88 116 114
(OPM) -1.9% 143% -41% 14.7% 34% 14.1% -53% 14.2% 2.6% 6.3% 8.4% 7.9%
23U 28 24 11 76 -44 19 19 19 19 181 67 74
7|E} -3 1 0 0 3 1 0 0 3 -10 4 4
Mool -96 393 276 460 121 354 292 375 288 1,430 1,249 1,309
=0/9} -60 274 202 333 117 258 213 274 210 1,005 927 955
(X|HH)z=0| 2! -52 271 201 314 122 258 213 274 210 1,016 907 955
(Yoy) Al 24% -40.9% -32.4% ™ -4.6% 63% —-127% 723% 3.9% -10.7% 5.3%

A& SRR, 7125 2IMX]




EEEM (Erl: dotg)  THPEHE (Er9l: Aojel)
128 AL IFRS A 2021A 2022A 2023P  2024F 2025F 128 A, IFRS A 2021A  2022A  2023P  2024F  2025F
e 5,228.4 5851.4 58724 6,346.6 6,573.9 SEX}A 6,255.9 6,509.6 6,4165 6,081.3 6,036.9
EPL 2,350.2 2,891.2 3,056.2 3,379.5 3,497.8 2 9 HIAKpA 946.6 1,401.0 1,1649 7727  553.9
TESEe]fe]] 2,878.2 2,960.2 2,816.2 2,967.0 3,076.1 CH7| 2 8XtA 1,439.6 6134 6134 3067 306.7
]| 1,539.8 1,692.6 1,6483 1,762.6 1,818.8 OHEHE L 7ERfR 1,320.5 11,7855 1,835.1 1,983.3 2,054.3
C: S]] 1,338.4 1,267.6 1,167.9 1,204.5 1,257.2 TH XA 2,375.4 25758 2,669.3 2,884.8 2,988.1
EBITDA 1,541.5 1,440.3 1,419.3 11,4441 1,563.7 J|EtS S XAt 173.8 133.9 133.8 133.8 133.9
o T[T PN 101.2 1619 812 1044 1035 HIQEXHAL 5381.4 57921 6,356.6 72179 7,620.7
O|Xt2| 139 368 455 276 220 E XA 2,0965 23343 27181 2,747.4 2,776.8
O|XtH| & 178 348 281 399 352 OBIXAL 1,741.0 1,837.0 2,0965 29502 3,342.1
Qlerptzio|o] 1709 2104 700 700 700 DA 1457 1679 1422 1204 1020
Pl SN 419 1053 500 50.0 500 J|EHH| QS XA 1,398.2 1,452.9 1,399.8 1,399.9 1,399.8
I gl A |PE 109 294 294 294 294 RPAEH| 11,637.3 12,301.7 12,773.1 13,299.2 13,657.6
J|Et -34.8 25.4 14.4 673 673 S84 2,063.9 25273 26687 2879.6 3,066.6
HolKXIARO0[2) 1,439.6 14295 1,249.1 13089 1,360.8 UHQUAHS o J|EpE  1,683.8 21722 22779 23988 25153
HOlM|H|2 4154 4156 3225 3534 3674 Ch| 285X 94.8 933 105.7 195.6 266.3
HSAH 229! 1,024.1 1,013.9 9266 9555 9934 J|EtR S EXY 285.3 2618 285.1 285.2 285.0
&7|&0[9| 9718 10053 9266 9555 9934 HIQESA 3645 4158 8051 10877 899.6
X|BfE==20]Q| 977.3 10158 907.1 9555 9934 7|28 909 1276 5186 8012 6131
ZUS I 40N (%) J|EHIQ S 1Y 2736 2882 2865 2865 2865
=Y s 34 119 0.4 8.1 36 EES 24284 29431 34738 39672 39662
Fgolojo EAUS -91 -53  -79 3.1 4.4 XIEX| £ 9,1588 93156 9,179.0 92117 95710
EBITDA &2 -1.7 -6.6 -1.5 1.7 83 22 955.0 955.0 937.6 920.1 920.1
XHIZZ=£0[2 528 -16.6 3.9 -107 5.3 4.0 e 5334 5334 5334 5334 5334
EPS =22 -16.6 39 -102 838 5.4 J|EtRHE -880.0 -1,236.9 -1,236.9 -1,236.9 -1,2369
UjEZ0[218(%) 550 506 480 467 468 J|EpERE A0l H ot -879 -670 -883 -883 -883
H0|2AZ(%) 256 217 199 190  19.1 oleloia 86383 9,1312 90332 90834 9,4427
EBITDA Margin(%) 295 246 242 228 238 HIX|HHX| 2 50.1 429 1203 1203 1203
XU == 20|20 E(%) 187 174 154 151 151 Xps7| 92089 93586 9,299.3 93320 9,691.4
SIZSEH (Sl doe)  EXXE (22l 2, %, )
128 44, IFRS g 2021A 2022A 2023P  2024F 2025F 128 &4, IFRS g 2021A  2022A 2023P  2024F  2025F
oolgls HasE 1,419.8 887.9 1,285.6 877.0 1,1159 ES=gNE:IC))]
o7|&0[ 971.8 1,005.3 926.6 9555 9934 EPS 7,118 7,399 6,647 7,234 7,622
Hsigst=o| Izt 6387 6255 5496 537.8 6047 BPS 66,710 67,853 68591 70,684 73441
QURLALZIMAR2EH| 2027 2032 2257 2179 2881 CFPS 11,730 11,878 10818 11307 12,262
SEXLAZEI A 2HH| 145 223 257 218 184 DPS 4800 5000 5200 5400 5800
Xm0l -115 =296 =294 -294 -294 Il (HH)
J|E} 433.0 4296 3276 3275 3276 PER 1.1 12.4 13.9 12.7 12.1
YIS X AR S 2 2222 -3205 1144 -2507 -101.7 PER(X/D) 12.2 135 145
nnxxﬂgg7|5rxﬂgg@¢ 2019 -510.1 -496 -1482 -71.0 PER(EIX) 11.0 10.4 12.2
THOXpArO 2 66.1 -984 -934 -2155 -1033 PBR 1.18 1.35 1.34 1.30 1.26
UH@XHEEAHE}}:HEQP‘)} 482 5448 1057 1209 1164 PBR(%]1) 1.30 1.47 1.41
J|Et -940 -2568 1517 -79 -438 PBR(%|X) 1.17 1.13 1.18
J|EpsiasE -4129 -422.4 -3050 -365.6 -3805 PSR 2.07 2.15 2.14 1.92 1.83
EXgs Hass -797.6 5475 -806.9 -732.1 -647.3 PCFR 6.7 7.7 85 8.2 7.5
[==:p YN (eI RES = -224.4 -2414 -4852 -1,0715 -680.0 EV/EBITDA 5.6 7.2 7.7 8.3 7.8
SHIIAL| K& 53 37 0.0 0.0 0.0 ZQH|(%)
OYRIA| 2% -435 412 0.0 0.0 0.0 B A SH %, HEX 313) 593 57.8 633 618 63.8
EXXIA| A (ST -485.8 -208.4 -354.4 0.0 0.0 Ui QS (%, EEF BI2) 6.1 5.5 5.6 5.9 6.3
CH|28RMto|ZA(ZI) —1023 8262 00 3067 0.0 ROA 8.4 8.4 7.4 73 7.4
7|E} 53.1 2086 327 32.7 327 ROE 10.7 11.0 9.8 10.4 10.6
jrs &2 -947.6 -931.8 -1954 -231.6 -707.7 ROIC 232 213 19.2 17.0 15.5
erIJ_J THZA) 19.9 328 4034 3725 -1175 & ESNE 37 38 3.2 33 33
3 Y020 FIHAA) 0.0 00 -174 -175 0.0 THOXALS| S 2.1 2.4 2.2 2.3 2.2
X2IFAHREFE -348.4 -357.0 0.0 0.0 0.0 EbVTEIE=S 26.4 31.4 37.4 425 409
g 2X12 -595.6 -575.9 -581.4 -586.6 -5903 2K10l2H|8 =239 -192 -124 -0.9 0.2
J|E} -235 -31.7 0.0 0.0 0.1 O|XtE AL g &2 75.0 36,5 41.6 30.2 35.7
J|EtsIZs =2 183 -49.2 -519.4 -3055 203 =xpl2 185.7 2209 6243 9968 8794
w2 w24 257t -307.0 4544 -236.1 -3922 -2188 =Xd3 -2,2005 -1,793.4 -1,1540 -82.6 18.8
J|X8IZ U SHFARFA 1,253.6  946.6 1,401.0 1,1649 772.7 EBITDA 1,541.5 11,4403 1,419.3 1,444.1 15637
Jlgsia o gggxm 946.6 14010 1,1649 7727 5539 FCF 1,1348 5178 7470 -2033 4426
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Stock Data
KOSPI (3/11) 2,659.84pt
Al7HEH 14,4414 ¢
523 XIS bl A| x|}
234,5009 103,800¢
A|1/X|K7t CHH| S -183% 84.7%
ESTECTE Hr Al
™ 7.9% 6.3%
6M 1.5% -2.4%
1Y 57.1% 41.5%
Company Data
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>>> EXIO|A BUY, SHFJt 270,000

AFUAIEO]| CHo{ FXtelH BUY, SHZFJt 270,00082
HAlgttt, SAte 'S8T HUHEE o= =2
d 0iE HYMIE XI&ED Tt §9|, 371Me2 0=
AIE SO A% JfMo| Bl DHEO| © 2OR WLt
C|

EICt,

(&9, IFRS HA) 2021 2022  2023P  2024F  2025F
TET 642.0 909.0 11,1929 1,373.0 14875
iolel 65.4 90.4 146.8 177.8 197.5
EBITDA 80.6 115.3 199.5 230.7 264.0
HEo|el 72.1 102.0 149.7 1775 198.7
20|92 56.7 80.3 124.9 1345 150.6
X|ej X201 56.3 79.8 124.4 133.7 149.8
EPS(®) 7,480 10593 16518 17,755 19,891
SUE(%,YoY) -16.2 41.6 55.9 75 12.0
PER(HH) 12.7 12.0 1.6 10.8 9.6
PBR(HH) 1.83 2.11 2.57 2.12 1.77
EV/EBITDA(HH) 95 9.6 7.3 6.3 5.1
HRH0|2AE(%) 10.2 9.9 12.3 12.9 133
ROE(%) 15.4 18.9 245 215 20.0
2K1QIZH|E(%) 1.1 328 0.7 -1.1 -12.6
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HYMF FEVIE A 0| 2 WY
(SHef: Hode) 4022 1023 2023 3Q23 4Q23P 1Q24E 2Q24E 3Q24E 4Q24E 2022 2023P 2024E
= 2400 2456 2854 3352 3268 3177 3469 3523 3561 909.0 1,1929 13730
(YoY) 245% 215% 11.8% 585% 362% 29.4% 21.6% 51% 90% 41.6% 31.2% 15.1%
=L 850 876 955 95.5 94.0 97.7  100.0 98.2 100.1 3033 3726 3959
(YoY) 233% 265% 32.6% 240% 10.6% 115% 4.7% 28%  64% 197% 22.8% 6.3%
[l 155.0 157.9 1899 2398 2328 2200 2469 2541 256.1 6057 8204 977.1
(YoY) 252% 189% 3.6% 78.2% 50.1% 39.3% 30.0% 6.0% 10.0% 559% 354% 19.1%
miEdol 69.7 704 100.8 1172 1142 107.4 1209 1239 1294 251.2 4026 4816
(GPM) 29.0% 287% 353% 349% 350% 338% 349% 352% 363% 27.6% 337% 351%
| 505 465 567 737 78.8 69.6 73.4 78.8 820 1608 2558 3038
(TEtH|E) 21.0% 18.9% 19.9% 220% 24.1% 219% 21.2% 224% 230% 17.7% 21.4% 22.1%
gelof9| 192 239 440 434 355 37.8 47.5 45.0 474 904 1468 1778
(YoY) -11.0% -2.6% 61.2% 1247% 84.7% 585% 7.8% 37% 337% 383% 625% 21.1%
(OPM) 80% 97% 154% 13.0% 109% 119% 137% 128% 133% 99% 123% 13.0%
Aizolel -1.2 26.1 425 45.8 353 37.8 47.4 45.0 47.4 102.0 149.7 177.5
=09 22 226 348 37.8 29.7 286 35.9 34.1 359 803 124.9 1345
(X|dH)z=0] 2| 22 223 348 37.8 295 284 357 339 357 798 1244 133.7
(YoY) —87.4% 17.2% 27.0% 21.6% 1215% 273% 2.6% -103% 21.1% 41.6% 55.9% 7.5%
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ILEREOIAIAN (e dfe) THESEHE (e Hde)
128 AL IFRS A 2021A 2022A 2023P 2024F 2025F 128 AL IFRS & 2021A 2022A 2023P 2024F 2025F
[ B ] 6420 909.0 1,192.9 1,373.0 1,487.5 QEXpAL 2789 3539 5988 6437 762.0
WESIpN 4714 6578 7904 891.4 954.4 2 QU HIAKA 1145 969 3213 3323 4291
TESEe]fe]] 170.6  251.2 402.6 4816 5331 CH|1 28X 51.0 368 36.8 36.8 36.8
]| 1053 1608 2558 303.8 3356 OS2 L 7|EpH 57.5 935 918 1056 1144
C: S]] 65.4 904 1468 177.8 197.5 THOKpAH 448 1103 1325 1526 1653
EBITDA 80.6 1153 1995 2307 264.0 J|EFRE XA 1.1 16.4 16.4 16.4 16.4
Q|29 6.8 1.6 2.9 -0.3 1.2 HIQESXrA 4742 571.0 5724 6635 691.0
O|X}22l 0.9 2.1 5.6 5.8 73 EXpXHA 21.7 13.9 13.9 13.9 13.9
O|XHH|& 0.4 4.8 6.1 6.1 6.1 Q&AL 421.1 4753 4760 5667 5938
Qlstato| 7.9 16.3 15.0 15.0 15.0 DE XA 6.1 53.6 54.2 54.7 55.1
Qe Al 23 16.6 15.0 15.0 15.0 J|EHH| RS XA 253 28.2 283 28.2 28.2
I gl A |PE -0.5 2.4 0.0 0.0 0.0 KPAREH| 753.1 9249 1,171.2 1,307.2 1,453.1
J|Et 1.2 12.2 3.4 0.0 0.0 SEHH 182.4 2253 3538 3709 3818
HolKXIARO0[2) 721 1020 1497 1775 1987 THQUAHS: U J|ERHS 1167 1413 1683 1854 1963
HolMH|1] 155 217 248 430 481 288 528 523 1312 1312 1312
b BN P 567 803 1249 1345 1506 JELQ S8R 129 317 543 543 543
&7|&0[9| 567 803 1249 1345 1506 HI QS5 1750 2448 2448 2448 2448
X|HjZ==20]Q| 563 798 1244 1337 1498 7|28 1566 2307 2307 2307 2307
28 U 200 (%) J|EHIS S &Y 184 141 14.1 141 14.1
=Y s -10 416 312 151 83 S 3574 4702 5986 6157 6266
Fgolojo EAUS -314 382 624 211 1.1 LN 3904 4530 5622 6803 8145
EBITDA =22 -258 431 730 156 144 =2 377 377 3717 317 377
XHj==2000 =2t -162 417 559 75 12.0 X202 12.2 115 1.5 15 115
EPS =22 -162 416 559 75 120 J|EFRHE 00 -68 -68 -68 -68
UjEZ0[218(%) 266 276 337 351 358 J|Ep R0l H| ok 2.0 1.4 1.9 19 1.9
H0|2AZ(%) 10.2 99 123 129 133 ojaloiz 3385 4092 5180 6361 7703
EBITDA Margin(%) 12.6 12.7 16.7 16.8 17.7 H|X|Hi X| & 53 1.8 10.4 11.2 12.0
XY= 20(1E(%) 8.8 88 104 9.7 101 3 3957 4548 5726 6915 8265
SIZSEH (9l doje)  FEXRE (Sl 2, %, )
128 44, IFRS g 2021A 2022A 2023P 2024F 2025F 128 &4, IFRS 9d 2021A 2022A 2023P 2024F 2025F
golsls WIASE 584 478 1941 1439 176.1 ECEX| ()
S7)|20[2 0.0 0.0 1249 1345 150.6 EPS 7,480 10593 16,518 17,755 19,891
HS2g=o| Itz 202 270 691 693 829 BPS 51,824 60,129 74,635 90,310 108,121
SEXPAZ I 2| 149 232 493 494 629 CFPS 10,209 14,246 25756 27,067 31,007
SISRLARZE AR 2EH| 0.4 1.7 3.4 35 3.6 DPS 1,000 1,400 2100 2,100 2,100
X|SHm 20| -05 2.4 0.0 0.0 0.0 =7 2=(H)
J|E} 5.4 45 16.4 16.4 16.4 PER 12.7 12.0 11.6 10.8 9.6
USSR AR S 2 -12.7 -635 254  -167 -10.6 PER(%|1) 13.8 125 138
ESVEEDI VISP -102 -24.6 17 -139 -88 PER(ZIX) 103 7.6 6.2
XHOXpAOIZEA -103 -640 -222 -200 -127 PBR 183 211 257 212 1.77
[y I=LEIp] S v I=KelE-]Y 237 147 27.0 17.1 10.9 PBR(X|1) 2.00 2.20 3.05
J|Et -15.9 10.4 18.9 0.1 0.0 PBR(X|X) 1.49 1.34 1.38
JEZBE 509 843 -253 -432 -468 PSR 111 105 1.21 105 097
EXjSs HI5E -173.1  -998 -540 -1440 -94.0 PCFR 9.3 8.9 7.4 7.1 6.2
QEXAO| XS -139.7 -882 -50.0 -1400 -90.0 EV/EBITDA 9.5 9.6 7.3 6.3 5.1
SHIIAL| K& 0.4 1.2 0.0 0.0 0.0 F=QH[2(%)
DEXALO| 2E|E -1.7 7.9 -4.0 -4.0 -4.0 BBk %, HE S 313) 133 13.0 12.5 1.6 10.4
EXXIA| A (ST -2.5 7.8 0.0 0.0 0.0 HiZ 40l 8(%, B EZ 312) 1.1 1.1 1.1 11 11
T |28 XA YA (BT} -39.0 14.2 0.0 0.0 0.0 ROA 8.7 9.6 11.9 10.9 10.9
J|E} 9.4 -427 0.0 0.0 0.0 ROE 15.4 18.9 245 215 20.0
Hees u3ss 125.2 37.1 684 -157 -157 ROIC 14.1 13.1 21.0 21.6 215
Xl2o| ZSIHLA) 132.2 69.7 78.8 0.0 0.0 IESVRIEIbS =S 12.5 12.0 12.9 13.9 13.5
3 AHEACZY FIHEA) 0.0 0.0 0.0 0.0 0.0 TH XA SR & 16.2 1.7 9.8 9.6 9.4
PAZIESNHETESIS] 0.0 -6.8 0.0 0.0 0.0 HijH|g 903 1034 1045 89.0 75.8
g 2X12 -60 -135 -105 ~-157 ~-157 2K1Q12H|8 1.1 328 0.7 -1 =126
J|E} -1.0 -123 0.1 0.0 0.0 O|XtEAINE 313 182.2 18.9 240 29.0 323
J|EfSIZsE 0.0 -2.6 15.9 26.8 304 ESviiE= 2095 2830 3619 3619 3619
wa 9 SR 257t 105 -17.6 2244 11.0 96.8 =Xed3 440 1493 3.8 -7.3 -104.1
J|X8IZ U SHFARFA 1040 1145 969 3213 3323 EBITDA 80.6 1153 1995 2307 2640
J|esia U HIAXA 1145 969 3213 3323  429. FCF -87.6 -50.7 1465 269 1115
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S (280360)
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FIH3/11) 123,700
=HE=7} 180,000
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Stock[Data
KOSPI (3/11) 2,659.84pt
A|7HEH 11,67148
523 XIS |1t A|X{7}
134,200¢ 93,0009
A|D/X| X7t tHH| S -7.8% 33.0%
ESTEXT Hrj AT
™M 0.6% -0.9%
6M 11.3% 7.0%
1Y 5.5% -5.0%
Company Data
L ESNEN 943582
AWZ HHL(BM) RESES
Ql=el X 2& 11.6%
e 4=2lE§(23.P) 2.4%
BPS[(23.P) 217,714
e FOxIE Q17 9l 70.2%
Price Trend
(&) FHFIHE (%)
150,000 - HTH$AE(R) 20
10
100,000 - .
50,000 ~le
-20
0 ; ; ; L 30

2303 23.06 23.09 23.12 24.03
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>>> EXtelA BUY, sHF7t 180,000
EE1I$-"’I':01I CHol FXtel# BUY, SHFJt 180,000
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(Alefgl, IFRS HE) 2021 2022  2023P  2024F  2025F
T 2,1454 32033 40664 41836 43131
=010|2f 108.5 112.4 177.0 2275 247.1
EBITDA 226.7 266.0 346.3 a1.7 4335
AEo|e 54.1 51.5 109.8 171.0 192.4
20|92 36.3 439 67.8 129.6 145.8
X|ej X201 349 47.0 705 127.6 143.8
EPS(Y) 5,438 5,931 7,474 13523 15,243

SUE(%,YoY) -149 9.1 26.0 80.9 12.7
PER(HH) 22.2 20.7 16.6 9.1 8.1
PBR(tH) 0.63 0.57 0.57 0.54 0.51
EV/EBITDA(HH) 6.0 8.0 5.8 4.8 43
HAHOIYE(%) 5.1 35 4.4 5.4 5.7
ROE(%) 2.9 2.9 35 6.1 6.5
211 2H|2(%) 38.1 418 35.8 31.2 26.0

Xt2: 7|25 2MKIME



RUYRE HE|E 45 30| 3 MY

= ="
(SHf: Hode) 4022 1023 2Q23 3023 4Q23P 1Q24E 2Q24E 3Q24E 4Q24E 2022 2023P 2024E N T
= 1,026.5 959.6 1,040.6 1,0865 979.6 980.9 1,077.7 1,127.2 997.9 3,203.3 4,066.4 4,183.6 m_o'
(YoY) 87.1% 89.7% 833% -15% -4.6% 22% 3.6% 37% 19% 493% 269% 2.9% olx
=LA 807.2 7775 8415 8955 7863 781.1 8520 9120 781.6 33151 3,300.8 3,326.8 r"H
(YoY) 80% 33% -07% -14% -26% 05% 13% 18% -06% 72% -04% 08% ‘
Fanly 291.1 2656 2504 2713 300.2 2735 2580 279.4 309.2 10082 1,087.5 1,120.1
(YoY) 126% 11.1% 113% 73% 3.1% 30% 3.0% 30% 30% 33% 79% 3.0%
s 922 1068 1854 2235 93.1 1100 191.0 230.2 95.9 5904 6088 627.1
(YoY) -0.7% -63% 55% 72% 1.0% 30% 30% 3.0% 30% 08% 31% 3.0%
X 1285 1178 1142 1100 1294 1200 1200 1200 1200 5475 4714 480.0
7|t 2954 2873 2914 2908 2636 277.6 2831 2824 2565 1,169.0 1,133.1 1,099.5
(s l°] 227.1 1909 207.7 1993 2027 2085 2342 2234 2256 /952 8005 8918
(YovY) 203% 188% 4.4% -45% -107% 92% 128% 12.1% 113% 235% 07% 11.4%
Qe 525 60.5 86.1 67.9 54.5 70.4 106.2 80.8 64,2 2472 2690 3216
(YovY) 272% 161% 77% 84% 38% 163% 233% 19.0% 178% 487% 88% 19.5%
Fainly 250 255 224 28.9 26.7 293 26.4 33.1 30.5 929 1034 1194
gt 27.5 35.1 63.7 39.0 27.8 41.1 79.7 47.7 33.6 1544 1656 202.2
RIS AL 81.7 65.6 66.9 63.8 73.4 70.1 70.8 71.9 84.2 2338 2697 2972
(YovY) 492% 55.1% 325% 7.7% -102% 69% 59% 127% 148% 333% 154% 10.2%
2{A|O} 26.2 19.3 18.7 19.6 20.1 19.5 18.6 21.8 22.1 80.6 77.7 82.0
(YovY) 64.6% 58.1% —15% -155% -233% 1.1% -0.7% 11.2% 102% 534% -3.6% 5.6%
7IEt 66.6 455 35.9 48.0 54.7 485 38.6 490 550 2336 1841 191.1
JEt W HEZXY -7.8 -88 -85 -8.3 -9.4 -8.8 -85 -83 9.4 -349 -349
gelole| 19.4 18.6 48.6 80.6 29.2 419 68.1 83.0 345 1124 177.0 2275
(YoY) 51.6% 72.9% 94.6% 409% 50.2% 125.0% 403% 3.0% 18.1% 3.6% 57.5% 285%
(OPM) 19% 19% 47% 74% 30% 43% 63% 74% 35% 35% 44% 54%
=LA 9.7 12.8 35.0 66.3 16.4 30.6 49.7 67.6 21.2 80.9 1305 169.1
(OPM) 1.2%  1.7% 42% 74% 21% 39% 58% 74% 27% 24% 40% 51%
(s l°] 13.0 8.9 15.7 18.2 15.8 14.4 20.5 19.3 16.3 435 58.6 70.5
(OPM) 57% 47% 7.6% 91% 78% 69% 88% 86% 72% 55% 73% 1.9%
JlE & HEXY 3.2 =3.1 =2.1 -3.9 -3.0 =-3.1 =2.1 -39 -3.0 =121 =121
Mool -288 2.7 24.4 960 -13.2 27.7 54.0 68.9 20.4 51,5 1098 171.0
g71=01Y =175 0.0 12.4 713 =160 21.0 40.9 52.2 15.4 439 67.8 1296
XHiFEF=01Y -17.2 1.1 13.4 712 -15.1 20.5 404 51.7 14.9 47.0 705 127.6
(Yoy) ESPN| S™ -575% 98.9% XX 1824% 200.6% -27.3% 5™ 348% 50.0% 80.9%

dxl B3} J1E E Y¥E

ol 21.1% 20.0% 9.6% 14.6% 85% 142% 250% 195% 183% 402% 12.8% 19.8%
ot 227% 254% 151% 129% 11.4% 13.0% 19.6% 151% 149% 31.1% 159% 155%
i 197% 163% 7.8% 159% 58% 150% 269% 228% 21.6% 464% 11.0% 225%

IS AE 40.6% 461% 281% 51% -7.6% 50% 89% 140% 13.9% 27.2% 13.6% 10.5%

HA|OF 232% 27.6% 115% 343% 17.6% 200% 99% 56% 64% 230% 224% 10.0%
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ILEREOIAIAN (e dfe) THESEHE (e Hde)
128 AL IFRS A 2021A 2022A 2023P 2024F 2025F 128 AL IFRS & 2021A 2022A 2023P 2024F 2025F
[ B ] 2,145.4 3,203.3 4,066.4 4,183.6 4,313.1 QEXpAL 827.9 1,449.0 1,488.7 1,438.1 1,549.3
EPL 1,412.3 2,291.1 2,934.7 2,9833 3,063.8 HZ U I MK 2950 3184 4985 4238 5083
TE=e][el} 733.1 9122 1,131.7 1,200.3 1,249.2 CH| 28 XA 46.2 91.4 91.4 91.4 91.4
]| 6246  799.8 9547 972.8 1,002.1 (ESVEIRE=IRl =V 186.1 3689 356.7 367.0 3783
=R 1085 1124 177.0 2275 247.] THDXKFAF 2472 6234 4812 4951 5104
EBITDA 2267 2660 3463 4117 4335 J|EFQE XA 534 46.9 60.9 60.8 60.9
Q|29 -54.4 -609 -67.2 -565 -54.7 HIQEXtAL 1,838.7 2,656.3 2,710.2 2,726.0 2,739.7
O|X}22l 6.0 8.7 12.6 11.0 12.8 EXpRFA 11.2 1155 1155 1155 1155
O|XtH| & 20.0 283 438 425 425 Q&AL 1,293.7 1,853.4 1,975.7 2,004.8 2,030.6
Qlstato| 7.9 13.0 5.0 5.0 5.0 S RAL 3169 3125 2943 281.0 2689
Qe Al 16.1 26.0 5.0 5.0 5.0 J|EHH| RS XA 2169 3749 3247 3247 3247
I gl A |PE -02 -6 0.0 0.0 0.0 KPAREH| 2,666.6 4,1053 4,199.0 4,164.1 4,289.0
J|Et -320 -267 -360 -250 -250 SEEM 6856 921.1 9321 7942  799.7
HolKXIARO0[2) 541 515 1098 1710 1924 THQUAHS: U J|ERHS 259.7 4147 4031 4082 4137
HolMH|1] 17.8 76 421 414 466 288 3744 4287 4540 3111 3111
b BN P 363 439 678 1296 1458 JELQ S8R 515 777 750 749 749
&7|&0[9| 363 439 678 1296 1458 HI QS5 6540 1,0725 11244 11244 11244
X|Hj==20]Q) 349 470 705 127.6 1438 7|28 4721 8646 9038 9038 9038
ZUS I 40N (%) J|EHIS S &Y 1819 2079 2206 2206 2206
=Y s 33 493 269 29 3.1 S 1339.7 19936 20565 19186 19241
Fgolojo EAUS -36 36 575 285 8.6 XIHHX|E 1,234.1 2,0238 2,0540 2,155.1 2,272.4
EBITDA =22 -40 173 302 189 5.3 =2 32 47 47 47 47
XHj==2000 =2t -148 347 500 810 127 X202 1,1785 1,130.4 1,130.4 1,130.4 1,130.4
EPS =22 -14.9 91 260 89 127 J|EFRHE -60 4379 4379 4379 4379
UjEZ0[218(%) 342 285 278 287 290 J|Ep R0l H| ok -354 -479 -617 -617 -617
H0|2AZ(%) 5.1 35 4.4 5.4 5.7 ojaloiz 938 4987 5427 6438 7610
EBITDA Margin(%) 10.6 8.3 85 9.8 10.1 H|X|Hi X| & 929 878 88.5 90.5 925
XU == 20|20 E(%) 1.6 1.5 1.7 3.1 33 3 13270 2,111.6 2,142.6 22456 23649
SIZSEH (9l doje)  FEXRE (9l: 2, %, i)
128 44, IFRS g 2021A 2022A 2023P 2024F 2025F 128 &4, IFRS 9d 2021A 2022A 2023P 2024F 2025F
goigts WasE 2127 937 3136 2391 2521 FERIE(R)
S7)|20[2 36.3 43.9 678 1296 145.8 EPS 5438 5931 7,474 13523 15243
HS2g=o| Itz 1978 2285 1866 2015 2037 BPS 192,328 214,514 217,714 228,426 240,858
SYXAZ A 2| 105.6 1389 1544 170.9 174.2 CFPS 36,485 34344 26,959 35,096 37,046
SEXLAZEI A 2HH| 127 148 148 133 12.2 DPS 1,600 2300 3,000 3,000 3,000
T2eyoted -0.2 -1.6 0.0 0.0 0.0 T tufi(tH)
J|EH 79.7 76.4 17.4 17.3 17.3 PER 22.2 20.7 16.6 9.1 8.1
USSR AR S 2 7.7 -1439 1325 -19.1 =211 PER(%|1) 303 234 18.1
T ESN E SV RIIPIZS 26.1 1.7 122 -103 ~-11.4 PER(X|X) 18.8 18.3 12.2
XHOXpAOIZEA -135 -998 1422 -139 -153 PBR 063 057 057 054 051
[y I=LEIp] S v I=KelE-]Y 14.6 -95 -11.6 5.0 5.6 PBR(X|1) 0.86 0.65 0.62
J|EH -195 -463 -103 0.1 0.0 PBR(X|X) 0.53 0.51 0.42
JEZBE -29.1 -348 -733 -729 -763 PSR 036 030 029 028 027
EXgE W3S -1263 -1048 -1087 -352 -352 PCFR 33 3.6 4.6 35 33
QEXAO| XS -1429 -127.1 -324.6 -200.0 -200.0 EV/EBITDA 6.0 8.0 5.8 4.8 43
SHIIAL| K& 10.1 2.4 47.8 0.0 0.0 F=QH[2(%)
DEXALO| 2E|E -0.4 -1.4 33 0.0 0.0 BBk %, HE S 313) 282 46.3 39.1 20.5 18.2
EX[XtAto| A (ST -0.3 -105.8 0.0 0.0 0.0 HI 205 (% BEX 83) 1.3 1.9 2.4 2.4 2.4
T |28 XA YA (BT} 08 -452 0.0 0.0 0.0 ROA 1.4 1.3 1.6 3.1 34
J|E} 64 1723 1648 1648 1648 ROE 2.9 2.9 35 6.1 6.5
Hees u3ss -107.1 326 353 -1784 -354 ROIC 37 49 3.9 6.2 6.6
XHAS9| ZIHAL) -66.7 100.9 645 -1430 0.0 IESVEIEIFSE=3 10.8 1.5 11.2 1.6 1.6
X2 ZpEQI0IZ0| FIHUL) 0.0 0.0 0.0 0.0 0.0 THOXFAL SIS 9.0 7.4 7.4 8.6 8.6
PAZIESNHETESIS] 0.0 -224 0.0 0.0 0.0 EhUETE=S 101.0 94.4 96.0 85.4 81.4
g 2X12 -11.0 -11.0 -203 -265 -265 2K 2H|8 38.1 41.8 358 31.2 26.0
J|E} -29.4  -349 -89 -8.9 -89 O|XtEAINE 313 5.4 4.0 4.0 5.4 5.8
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