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CHIYAY §IZIE A% 0| L MY

(Tl Motd) 1Q23 2Q23 3023 4Q23 1024 2024 30Q24E 40Q24E 2023 2024E 2025E
Of=2y 7,071 7,219 7,443 7,289 7,216 7,239 7,617 7,636 29,023 29,708 30,309
(Yoy) 1.3% -4.0% -7.1% -3.7% 2.0% 0.3% 2.3% 4.8% -3.5% 2.4% 2.0%
AE 2,760 2,732 3,006 2,767 2,832 2,705 3,061 2,951 11,264 11,548 12,098
(Yoy) 5.8% 4.8% -1.6% -2.3% 2.6% -1.0% 1.8% 6.7% 1.4% 2.5% 4.8%
= 1,077 1,037 1,092 1,175 1,175 1,115 1,184 1,265 4,381 4,739 5,023
(Yoy) 17.7% 13.1% 1.2% 4.5% 9.1% 7.5% 8.5% 7.7% 8.6% 8.2% 6.0%
(USD YoY) 11.2% 8.1% 3.2% 7.6% 4.7% 3.2% 3.5% 3.5% 7.5% 3.7% 5.0%
0|z 4+ 1,682 1,695 1,914 1,592 1,656 1,590 1,877 1,686 6,884 6,809 7,075
(Yoy) -0.7% 0.4% -3.2% -6.8% -1.5% —-6.2% -2.0% 5.9% -2.6% -1.1% 3.9%
ot= 1,406 1,422 1,671 1,380 1,456 1,381 1,648 1,445 5,878 5,929 6,101
(Yoy) -1.9% 2.3% -0.2% -3.3% 3.6% -2.9% -1.4% 4.7% -0.8% 0.9% 2.9%
s 868 841 1,054 942 1,022 867 1,088 985 3,705 3,961 4,172
AXH 538 581 617 438 435 514 560 460 2,173 1,969 1,929
Ofell/ =& 277 274 243 212 200 210 229 241 1,005 880 974
(Yoy) 6.0% -8.7% -19.9% =247% | =27.7% -23.4% -6.0% 140% | -122%  -125% 10.7%
HO| 992 1,046 1,058 1,038 1,022 1,056 1,079 1,061 4,134 4,218 3,748
(Yoy) -84%  -20.7% -19.2% -9.1% 3.0% 1.0% 2.0% 2.2% | -14.8% 2.0% -11.1%
ofg|t=At 875 811 826 891 892 897 889 900 3,402 3,578 3,748
(Yoy) -57% -16.4% -14.2% =6.6% 1.9% 10.7% 7.7% 1.0% | -10.8% 5.2% 4.8%
AHE} 117 235 232 147 130 159 190 160 732 640
(Yoy) -243%  -32.7% -33.1% -21.8% 10.9% -323% -18.2% 9.0% | -29.6% -12.6%
F&C 657 645 609 581 591 570 575 580 2,492 2,316 2,347
(Yoy) 4.8% -3.5% =21.4% -228% | -10.0% -11.7% -5.6% -01% | -11.7% =7.1% 1.3%
=5 2,808 2,962 2,937 3,061 2,921 3,059 3,069 3,201 11,768 12,251 12,741
(Yoy) -1.7% -5.6% -5.7% 1.2% 4.0% 3.3% 4.5% 4.6% -3.0% 4.1% 4.0%
HEXHS JI= 4,408 4423 4,673 4,386 4,444 4331 4,715 4,592 17,890 18,082 18,193
(Yoy) 21% -3.7% -9.7% -7.2% 08% -2.1% 0.9% 4.7% ~4.7% 1.1% 06%
Foly 253 345 396 298 376 384 450 407 1,292 1,617 1,750
(Yoy) -42.0%  -31.7% -18.2% 24.0% 48.7% 11.3% 13.7% 36.4% | -22.4% 25.2% 8.2%
(OPM) 3.6% 4.8% 53% 4.1% 52% 53% 5.9% 5.3% 4.5% 5.4% 5.8%
A 134 143 234 144 185 136 223 159 655 702 797
(OPM) 4.9% 52% 7.8% 52% 6.5% 5.0% 7.3% 5.4% 5.8% 6.1% 6.6%
PPA 2t X2t & 140 149 240 149 191 145 232 168 678 737 834
(OPM) 5.1% 5.4% 8.0% 5.4% 6.8% 5.4% 7.6% 57% 6.0% 6.4% 6.9%
0| 104 90 92 122 122 98 102 125 407 446 480
(OPM) 9.6% 8.7% 8.5% 10.3% 10.4% 8.8% 8.6% 9.8% 9.3% 9.4% 9.6%
o= 4+ 36 59 147 28 69 47 131 44 270 291 354
(OPM) 2.2% 3.5% 7.7% 1.7% 4.2% 3.0% 7.0% 2.6% 3.9% 4.3% 5.0%
PPA 24| -6 -6 -6 -5 =7 -9 -9 -9 -23 -35 -37
Hio|2 63 84 47 57 98 99 82 84 251 363 359
(OPM) 6.4% 8.1% 4.5% 55% 9.6% 9.4% 7.6% 8.0% 6.1% 8.6% 9.6%
OFO] et 64 66 62 101 99 94 74 76 293 343 359
(OPM) 7.3% 8.2% 7.5% 11.3% 11.1% 10.5% 8.3% 8.5% 8.6% 9.6% 9.6%
et -1 18 -15 -44 -1 5 8 8 -42 20
(OPM) -0.6% 7.6% -6.4% -29.9% -0.9% 3.0% 4.2% 5.0% -5.7% 3.1%
F&C -47 9 -6 -43 -15 34 15 15 -86 49 52
(OPM) -7.1% 1.4% -1.0% -7.3% -2.6% 6.0% 2.6% 2.6% -3.5% 2.1% 2.2%
=F 99 112 125 144 109 125 135 152 480 522 561
(OPM) 3.5% 3.8% 4.2% 4.7% 3.7% 4.1% 4.4% 4.7% 4.1% 4.3% 4.4%
HEXHS 7= 150 236 275 158 267 269 319 258 820 1,114 1,208
(Yoy) -588% —40.1% -288% 28.2% 77.5% 14.7% 16.0% 63.7% | -354% 35.9% 84%
(OPM) 3.4% 53% 59% 3.6% 6.0% 62% 6.8% 56% 4.6% 6.2% 6.6%
MIEo|e] 99 177 305 151 208 205 296 490 732 1,199 1,223
20[9] 49 127 231 152 155 148 214 355 559 872 886
(XH)=0l 7 66 201 112 92 98 152 282 386 624 631
(Yoy) -96.7%  -62.7% 19.1% 117.6% 1287% 488%  —24.2% 150.4% | -35.2% 61.7% 1.1%
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IO LA (ool dote)  THRHENE (EEESEL)
128 Z4LIFRS G 2022A 2023A  2024F  2025F  2026F  12€® &AM, IFRS ¢ 2022A  2023A  2024F  2025F  2026F
e 30,079.5 29,0235 29,707.6 30308.6 316533 QS+ 97880 955802 9.611.1 9,586.1 10,121.9
=240t 235247 229709 23,0657 23,472.4 24,4925 AHZ U AR 17973 18536 1,370.1 12216 14811
=50/ 65548 60526 66420 68361 7,160.8 CH|38xtit 5342 3037 3037 3037 3037
TR 4890.1 47610 50254 50865 5,356.7 ESV = =y 3,136.1 29405 3,1100 3,1729 33136
o1y 16647 12916 16165 17497 1804.1 XL XpAR 32014 26494 29944 30550 3,1905
EBITDA 26053 22667 26474 28203 29355 J|EtREX L 1,1190 1,8330 18329 18329 18330
FYAEY -419.2  -5595 -4180 -527.1 -5203  HIRSXpt 20,225.2 20,026.0 19,854.0 20,322.1 20,729.4
O|Xp==2 38.2 56.6 439 40.0 46.8 EXFXA 969.1 1,050.1 1,050.1 1,050.1 1,050.1
O|XiH|& 3675 5155 4545 4367 4367 [EXA 11,9125 11,875.4 11,737.0 12,241.7 12,6883
Q0| 3548 2593 150.0 150.0 150.0 NI 46585 43083 42747 42381 41988
QetaEa A 4541 256.2 197.0 150.0 150.0 J|EH| RS XA 2,685.1 27922 27922 27922 27922
B4 9 A |IYEY 28.9 19.6 19.6 19.6 19.6  XpeEEH 30,013.2 29,606.3 29,465.1 29,908.3 30,851.4
7|Et -195 -1233 200 -1500 ~-1500 Q52K 97495 95556 86304 82753 83758
Holq|xt =0l 1,2455 7320 11,1986 12226 12838 OHAXHS S J|EMHS 41402 33142 33653 34102 35107
HelMH|E 4428 1726 3263 3362  353.1 [Rpli=s= o 49632 48547 38783 34783 34783
HEAd a9 802.7 5595 8723 8864 9308 J|EtRS SR 6461 13867 13868 13868 13868
F2l=01 802.7 559.5 8723 8864 9308 HIREEM 8,734.7 82707 82707 82707 82707
AHiFEF==0Y 595.9 385.9 623.9 630.5 658.7 138 6,9900 6,681.7 6,681.7 6,681.7 6,681.7
szE % £ (%) 7 |EHHI RS SAH 17447 1589.0 1589.0 15890 15890
=Y U8 14.4 -35 2.4 2.0 44 BHEA 18,484.2 17,8263 16,901.1 16,546.0 16,646.5
FHo|Y FUE 92  -224 25.2 8.2 3.1 XHixg 6,755.7 7,1515 7,873 8229.6 8800.1
EBITDA E2& 85 -13.0 16.8 6.5 4.1 22 81.9 81.9 81.9 81.9 81.9
X|HiF=F=0(Q 5LE -28  -352 61.7 1.1 45 X2yoid 11289 11,2228 12228 12228 12228
EPS 3%& -28  -352 61.7 1.1 45 J|EfXHE -166.1 -1932 -1932 -1932 -1932
IHES0/2&(%) 218 20.9 22.4 22,6 22,6 J|EHE ROl H| o 2595 3086 3086 3086 3086
SUOIAE(%) 55 45 5.4 5.8 5.7 o|yYoiz 54515 57315 6,267.2 68095 7,380.0
EBITDA Margin(%) 8.7 7.8 8.9 93 93  HIXHiX|E 47733 46284 48768 51326 54047
K|t F=2=2&0]2 E(%) 20 13 2.1 2.1 21 XS 11,529.0 11,779.9 12,564.0 13,362.2 14,204.8
[E=XeR=2t4 (el Aeie)  EXMX|HE (TR -2, %, tH)
128 &M, IFRS ¢&E 2022A  2023A  2024F  2025F  2026F  12® A, [FRS 9A 2022A 2023A  2024F  2025F  2026F
Folgls HISS 16273 24448 22069 27954 28034  FUX|Z(Y)
o712:0(9) 802.7 5595 8723 8864 9308 EPS 36,378 23,559 38,086 38,490 40,210
HiHZS It 23277 22729 21241 23238 24015 BPS 412,396 436,559 469,262 502,367 537,193
QXL e 2t] 8624 9040 9585 9953 11,0534 CFPS 191,092 172,898 182,912 195964 203,417
SEHXAAI e 21| 1493 162.3 163.6 166.6 169.3 DPS 5500 5500 5500 5500 5,500
X2 -414 -2182 0.0 0.0 0.0  FEJHH{2(Hl)
7|Et 1357.4 14248 10020 1,1619 11,1788 PER 105 13.8 8.2 8.1 7.7
HAHTE XA RS2t -1,1343 -1549 -4633 -786 -1758 PER(%|11) 12.0 16.3 10.7
ESVEEIPSoVEIISIEIZS -644.0 1599  -169.4  -629 -1408 PER(%|X) 9.1 1.0 7.4
THOXHOIZEA -7040 3665 -3450 -606 1355 PBR 0.92 0.74 0.66 0.62 0.58
DU R L7 |EHH RO Bt 3415 -3375 51.1 449 100.5 PBR(%/1) 1.06 0.88 0.87
J|E -1278 -3438 0.0 0.0 0.0 PBR(%/X) 081 0.59 0.60
JEfiZEE -3688 -2327 -3262 -3362 -353.1 PSR 0.21 0.18 0.17 0.17 0.16
EX&E 3zgsg -1,4985 -7027 -750.0 -1,630.0 -1,630.0 PCFR 20 1.9 1.7 1.6 15
ORIl 2= -1,4430 -1,1242 -1,100.0 -1,500.0 -1,500.0 EV/EBITDA 7.0 7.4 6.2 5.8 5.6
QXA K 1343 107.7  480.0 0.0 00 F2HIE(%)
DEIIAO| XS -115.1  -1347 -1300 -1300 -1300 HIE A 3H %, B EF, 01 3) 10.1 14.4 93 9.1 8.7
EXFXHOIZY A (BT -493  -809 0.0 0.0 0.0 HIS 48 (% B E 2 82) 1.4 1.7 1.8 1.8 1.8
CHO| 28RO ZA(BT]) -236.1 2305 0.0 0.0 0.0 ROA 28 1.9 3.0 3.0 3.1
7|E} 210.7 298.9 0.0 0.0 0.0 ROE 93 5.6 8.4 79 7.7
HRes Hasg 551.6 -1,6582 -1911.0 -13168 -9168 ROIC 5.1 42 5.1 55 55
A2 SIHE L) 1,475.6 -401.1 -976.4 -400.0 0.0 HEMNHBITS 9.9 9.6 9.8 9.6 9.8
X2, X2otzgel 3K 0.0 0.0 0.0 0.0 0.0 THOXpA 2N & 10.9 9.9 105 10.0 10.1
2| FAHE(FS) 0.0 0.0 0.0 0.0 0.0 S2xidle 1603 1513 1345 1238 1172
g axg -1800 -1413 -88.2 -88.2 -88.2 ERN= = 64.6 59.8 52.1 471 425
7|E} -7440 -1,1158 -846.4 -8286 -8286 O|XtE A& 45 25 3.6 40 4.1
JEINZEE 20.0 -27.4 -293 29 29  Bxz 97740 9,199.7 82233 708233 78233
2 U IR 574 700.4 564 -483.4 -1485 2595 @ &X3 74426 70424 65495 62980 6,0385
7|XHg L AP 1,099 17973 18536 13702 12216  NOPLAT 10550 9082 1,110.1 11,2023 11,2418
J|Ysia U SRt 1,7973 18536 13702 12216 1481.1 FCF -4914 6683 10189 6556 6587
AE: IISBH 2K
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CHZAZ 2022-09-28 BUY(Maintain) 5600008  &ME -2699 -2661 COR 5
(097950) 2022-10-05  BUY(Maintain) 560,008 6ME -2691 -23.66 500,000 - _|_|—\_|_|_'_‘_'_'_
2022-11-15  BUY(Maintain) 5400008 6M¥ -3033 -2574 400,000 -
2023-01-16  BUY(Maintain) ~ 500,0008 6M¥ -3099 -29.50 0000 |
2023-02-14  BUY(Maintain) ~ 480,0008 &M¥ -3339 -3031
2023-04-18  BUY(Maintain) ~ 440,0008 6JH® -28.88 -26.70 2000008
2023-05-09  BUY(Maintain) 4400008 6M¥ -2881 -2534 100,000 -
2023-06-27 BUY(Maintain) 4100008  &ME -3361 -3171 @ : ,
2023-07-17  BUY(Maintain) 4100008  &M¥ -3354 -3171 '22/9/10 '23/9/10 24/9/10
2023-07-18  BUY(Maintain) 4100008 &ME -2893 -2341
2023-10-19  BUY(Maintain) 4100008 &ME -29.10 -23.41
2023-11-14  BUY(Maintain) 4300008 6M¥ -2581 -2570
2023-11-16  BUY(Maintain) 4300008 6ME -2670 -24.19
2024-01-18  BUY(Maintain) 4100008  6M¥ -2857 -2561
2024-02-14  BUY(Maintain) 4100008 6M¥ -28.16 -24.15
2024-04-03  BUY(Maintain) 4400008 6ME -26.64 -23.86
2024-04-22  BUY(Maintain) 4400008 6M¥ -2470 -2045
2024-05-16  BUY(Maintain) 4400008 6ME -2468 -2045
2024-05-20  BUY(Maintain) 4400008 &ME -2056 -9.55
2024-07-05  BUY(Maintain) 4650008 6HE -2075 -19.68
2024-07-16  BUY(Maintain) 4650008 6HE -2065 -16.88
2024-08-14  BUY(Maintain) 4650008 6E -23.88 -16.88
2024-09-10  BUY(Maintain) 4650008 67
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