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B0l 76120 62 27 L X AlQiHol HELS 4RVI0IE HIHQ MBAME HY O oML, A
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CHEHXIYE (078600) 2024. 10, 21
M E HE &X 0| & MY
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24€ 4Q24E 2022 2023 2024E
= 375 457 53.8 479 463 58.3 56.5 64.4 174.1 185.0 225.4
%YoY 2% -22% 34% 29% 23% 27% 5% 34% -12% 6% 22%
S 4.6 5.6 7.0 8.2 9.5 8.5 9.4 10.1 18.0 253 37.1
XSS 21.2 25.1 269 283 215 26.1 293 338 73.1 101.5 110.7
DRI E 4.9 5.6 55 48 53 5.8 5.6 6.2 7.0 20.8 22.9
CESNES 5.6 5.7 57 6.6 8.7 17.4 11.7 13.4 26.6 235 51.2
e 1.3 37 8.8 0.0 1.3 0.4 0.5 1.0 49.5 13.8 3.2
geojel 0.2 1.8 1.5 2.7 5.0 83 7.6 8.8 12.0 6.2 29.7
%YoY -95% -64% -58% =d 2,766% 357% 405% 225% -32% -48% 379%
FYUOIE 0.5% 4.0% 2.8% 5.7% 10.8% 14.2% 13.4% 13.7% 7% 3% 13%
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2R OIA AP A (SHel Mgy X EAMENE (CHRl: M)
128 ZLhH IFRS HE 2022A 2023A 2024F 2025F 2026F 12 Z4H IFRS ¢ZF 2022A 2023A 2024F 2025F 2026F
HEY 174.1 185.0 225.4 299.7 4137 QEX 1280 1128 1474 2012 1920
&2t 1375 151.0 159.5 209.6 283.7 oz o sIZgXtt 66.8 414 660 1133 78.7
U= 36.6 34.0 65.9 90.1 130.0 CHol38xtt 38 5.4 7.4 10.2 14.1
THEH| 24.7 27.8 36.2 482 66.5 & 9 7IEmH2 320 42.4 47.2 47.8 61.8
go| 12.0 6.2 29.7 419 63.5 XHOXpAE 249 22.7 25.4 27.8 342
EBITDA 19.2 15.2 40.0 60.8 89.3 J|EtR S 0.5 0.9 1.4 2.1 32
Q&9 -105 -6.7 -1.8 -4.2 3.6 HIREXRM 1998 3006 3903 4614 5256
O| Xt 0.7 15 23 39 29 EXtRpA 55 53 53 5.3 53
O|X{H| & 8.0 9.3 9.1 9.4 8.6 [EXA 1926 2937 3839 4553 5197
Qo 48 38 7.0 33 4.4 SHX 1.8 1.4 1.0 0.7 0.5
ety 4.4 33 2.4 2.4 2.8 7|EHH| R S XLt -0.1 0.2 0.1 0.1 0.1
4 Y ALY 0.0 0.0 0.0 0.0 0.0 XHEA 3279 4134 5377 6626 7176
J|Et -3.6 0.6 0.4 0.4 05 KEEM 1960 2470 2533 2631 2778
Holqixt2Eo|Y 1.4 -0.5 27.9 37.7 59.8 OHUXHR S TIEFHS 9.8 17.4 23.7 33.6 483
HolMblg 0.6 -1.1 8.4 13 17.9 1288 1846 2295 2295 2295 2295
VIEON gl 08 0.6 19.5 26.4 419 7Bt SF 1.6 0.1 0.1 0.0 0.0
FI1=0l 08 0.6 19.5 26.4 419 HIREEMH 11.2 95 1095 1995 1995
X|dfzEZF2=0[2 1.0 0.7 21.6 29.2 46.3 2712880 03 03 1003 1903 1903
348 Y 2 (%) J|EH|RESH 10.9 9.2 9.2 9.2 9.2
HEH Z2UE -12.4 63 21.8 33.0 380 SMEA 207.2 2565 3628 4627 4774
g0l LS -31.8 -483 379.0 411 51.6 XHiX|E 1189  155.1 1753 2030 2479
EBITDA 328 -16.8 -20.8 163.2 52.0 46.9 =3 7.7 7.7 7.7 77 7.7
X|uiFEF2012 LS -95.6 -300 2,985.7 35.2 58.6 edozg 52.6 52.6 52.6 52.6 52.6
EPS Z2& -95.6 -30.4 30119 348 58.9 J|EfXHE -156 -155 -155 -155 -I55
IHE50|2 (%) 21.0 18.4 29.2 30.1 31.4 J|EtEZAOI A N 410 395 38.1 36.6 35.2
FAO0IAUE(%) 6.9 34 13.2 14.0 153 olelyoia 332 325 54.1 833 1296
EBITDA Margin(%) 1.0 8.2 17.7 20.3 21,6 H|XEix|E 1.8 1.7 -0.3 -3.2 -7.6
K|l 32202 E(%) 0.6 0.4 9.6 9.7 112 X==E3 1207 1569 1750 1999 2403
SIZSEH (9l Mg EXIX|E (5l 2, B, %)
128 ZLhH IFRS HE 2022A 2023A 2024F 2025F 2026F 12 Z4H IFRS 9 2022A 2023A 2024F 2025F 2026F
dolas 3zsg 21.7 48 26.0 49.4 58.7 FYX|H(H)
Y1201 0.8 0.6 19.5 26.4 419 EPS 65 45 1397 1884 2,994
Hisigesol It 23.1 17.9 23.1 335 47.1 BPS 7,679 10,021 11,325 13,116 16,016
SERAZI 2| 6.8 8.5 9.8 18.6 25.6 CFPS 1547 1,199 2753 3865 5750
PRI 2| 0.4 0.5 0.4 03 0.2 DPS 100 0 0 0 0
X 2ggyota 0.0 0.0 0.0 0.0 0.0 FIHHH4(HH)
7|Et 15.9 8.9 12.9 14.6 213 PER 1,100.7 11,9243 71.9 53.3 335
FAL SR B Y 0.6 -7.2 -1.7 6.2 -6.9 PER(Z|1) 16712 3,080.2 1169
WESVEIEIPI O TIPS 49 -7.9 -4.8 -0.6 -140 PER(Z|X) 947.2 1503.4 485
TH oK 2 A =15 1.5 -2.7 2.4 -6.4 PBR 9.25 8.62 8.87 7.65 6.27
AR LT |EFHR 2| BTt -2.7 47 63 9.9 14.7 PBR(X|11) 1404 1380 1443
7|Et -0.1 -5.5 -0.5 -0.7 -1.2 PBR(X|X) 7.96 6.74 5.99
IEliasE -2.8 -6.5 -14.9 -16.7 -23.4 PSR 6.31 7.23 6.89 5.19 3.76
EXgs d3sE -173  -106.0 -102.2 -93.0 -94.0 PCFR 459 72.1 36.5 26.0 17.5
QERLO FHE -31.7 -105.2 -100.0 -90.0 -90.0 EV/EBITDA 633 100.1 453 30.4 21.0
QUL K& 1.9 0.4 0.0 0.0 0.0 FQH|E(%)
FHO| 2FE -0.6 03 0.0 0.0 00  HigHH% EEFS) 185.0 0.0 0.0 0.0 0.0
EXtRFLtI L A(BTH 2.9 0.2 0.0 0.0 00 HiY+AE(%E25F D) 0.1 0.0 0.0 0.0 0.0
|2 8RO (BT 10.1 -1.6 -2.1 -2.8 -3.8 ROA 03 0.2 4.1 4.4 6.1
J|Et 0.1 -0.1 -0.1 -0.2 -0.2 ROE 0.8 0.5 13.1 15.4 20.6
nReEs Hasg 29.2 76.0 138.1 128.1 38.1 ROIC 25 3.6 53 6.3 8.3
AFAUZO| ZIHAA) 40.9 39.4 100.0 90.0 00  OHEMASIHE 49 5.0 5.0 6.3 7.5
=3, XH=EYci30| FIHUL) 0.0 0.0 0.0 0.0 0.0  TOXtAB|IHE 7.2 7.8 9.4 1.3 133
2| FAHE(FS) -10.0 0.0 0.0 0.0 0.0  HfjHIE 171.7 1635 2073 2315 1986
g ax= =13 -15 0.0 0.0 0.0 =Xt 3tHlg 94.7 116.6 146.5 148.2 136.0
7|et -0.2 38.1 38.1 38.1 38.1 O|XtE MU 15 0.7 33 4.4 7.4
JEIBSE -0.9 -0.2 -37.2 -37.2 -37.2 X3 1849 2297 3297 4197 4197
sz Y waPRHte &5%t 325 -25.4 24.6 473 =345 X3 1143 1829 2563 2962 3269
7|x0g U APt 343 66.8 41.4 66.1 113.3  NOPLAT 19.2 15.2 40.0 60.8 89.3
7|UnZ U AP 66.8 41.4 66.1 1133 788 FCF -168 -1130 -706 -355 -26.6
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SxtolA o HBIIE
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Buy(0l) AIZTHE| +20% O|4 F7t 45 of4 Overweight (HIZ2CH) AIZTHH| +10% O|4 &m0l of 4
Outperform(AZ & 43]) AZTHE] +10~+20% F=It 4 $ A|HTHH| +10~-10% S o4
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