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(Hg) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24P 4Q24F 2023 2024F 2025F
=Y 2,405.1 2,672.1 2,366.0 2,315.6 2,394.6 2,236.6 1,777.7 1,858.1 9,758.9 8,267.0 8,593.3
(Yoy) 46.6% 20.5% -0.5% -2.9% -0.4% -16.3% -24.9% -19.8% 13.2% -15.3% 3.9%
NA 1,793.6 2,004.9 1,755.3 1,706.0 1,827.4 1,631.4 1,293.6 1,356.4 7,260.0 6,108.7 6,367.0
EMEA 391.0 418.3 388.3 3815 352.3 369.6 289.0 277.3 1,579.2 1,288.2 1,313.2
LALO 220.5 2490 222.4 228.1 215.0 235.7 195.1 224.4 919.8 870.1 913.0
o 369.7 466.5 297.6 256.1 326.0 239.5 125.7 124.0 1,389.9 815.2 876.4
(Yov) 90.2% 50.7% -6.1% 2.1% -11.8% -48.7% -57.8% -51.6% 29.7% -413% 7.5%
OPM 15.4% 17.5% 12.6% 11.1% 13.6% 10.7% 7.1% 6.7% 14.2% 9.9% 10.2%
=019 207.5 308.0 189.1 216.9 216.8 157.9 643 86.1 9215 525.1 598.2
(Yovy) 106.5% 119.0% 59.0% -23.6% 4.5% —48.7% -66.0% -60.3% 43.1% -43.0% 13.9%
NPM 8.6% 11.5% 8.0% 9.4% 9.1% 7.1% 3.6% 4.6% 9.4% 6.4% 7.0%
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EBITDA 1,2943 11,6351 11,0827 11,1589 1,240.2 J|EtR S XLt 103.7 101.1 116.5 1344 155.0
FQee -1853 -1326  -57.7  -338 -2.2  HIREXRE 6,165.9 64862 6573.6 66524 6,780.8
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HolMHl& 2422 3358 2324 244 4 2733 HII1382HM 1679 1498 1498 1498 14938
A&t a2 644.1 9215 525.1 598.2 669.2 J|EtR S 359.6  471.8 4719 4719 4719
g7]140]9 6441 9215 525.1 598.2 6692 HIQRSEM 2,170.5 2,006.1 2,006.1 2,006.1 2,006.1
X|HiFFa0[9| 6441 9215 525.1 5982  669.2 I8+ 13428 12700 12700 12700 12700
3zE U £ (%) 7|EtH| R S5 8277 7361 7361 7361 7361
=Y U 482 13.2 -15.3 39 65  SMEA 42240 44169 45887 51665 6,067.9
Io|Y LS 80.0 29.7 -413 75 78  AHix|g2 50244 59548 63575 68332 73799
EBITDA 528 64.9 263 -338 7.0 7.0 PN 54.6 55.6 70.4 70.4 70.4
XHiFF==0lo FLE 66.9 43,1 -43.0 13.9 11.9 oz 2,857.6 1907.7 18928 18928 18928
EPS 528 66.9 43,1 -48.2 -3.4 11.9 J|EfXHR -227.1 -232.4 -232.4 -232.4 -2324
HZE50|2AE(%) 22.6 244 234 243 24.6 J|EPR O | ol -4038 -3188 -2335 -1483 -630
HAHO0|AUE(%) 12.4 14.2 9.9 10.2 10.3 0|0z 2,743.0 45427 4860.1 52506 57121
EBITDA Margin(%) 15.0 16.8 13.1 135 135 HIX[H{X2 0.0 0.0 0.0 0.0 0.0
K|l Z=32=0]2 E(%) 75 9.4 6.4 7.0 73 XEBH 50244 59548 63575 6,833.2 7,379.9
IS EH (9 Mojel)  EXMX|HE (SR 9, %, i)
128 & IFRS SE 2022A 2023A  2024F  2025F  2026F 12¢ BY, IFRS & 2022A 2023A 2024F 2025F 2026F
gdes H3s8 7040 12799 11363 14256 17670 FYX|E(®)
gIl=0d 6318 9102 525.1 598.2  669.2 EPS 6,425 9192 4763 4603 5148
Hisige=sol It 673.1 650.2 6300 633.0 6434 BPS 50,119 59,400 48912 52573 56,779
SYRAZ 24| 164.0 179.6 199.0 2132 2253 CFPS 13,138 15,678 10,478 9,473 10,099
SUX IS 58.7 65.6 68.4 69.3 70.2 DPS 1,350 1,600 1,600 1,600 1,600
X 2HEItE -1.7 -0.5 -0.5 -0.5 0.5  FIHHs(HY)
7|EL 4521 405.5 363.1 351.0 348.4 PER 5.4 5.5 7.9 8.2 7.4
FAUSSRIAERY S 2 -277.0 96.5 2705 4716 729.0 PER(%|1) 6.9 73 13.1
OHEXHEL T (e 2 A -179.6 419 862 -189  -324 PER(%|X) 43 35 7.0
T OXpArOZE A -419.7 -163.7 51.8  -69.6 -119.4 PBR 0.69 0.85 0.77 0.72 0.67
O XN S 7| EFXH 2| B¢ 385.4 278.1 171.7 577.9 901.3 PBR(%| 1) 0.88 1.13 1.27
7|EH -63.1 -59.8 -39.2 -17.8 -20.5 PBR(%|X) 0.55 0.54 0.68
JE3SE -3239 -377.0 -2893 -277.2 2746 PSR 0.40 0.52 0.50 0.57 0.54
EXgs #3ss -122.6 -248.7 -3424 -3487 4115 PCFR 2.6 32 3.6 40 3.7
SBXtAto| XS -1725 -170.4 -2658 -2705 -3332 EV/EBITDA 33 3.1 3.0 2.0 1.0
FYRLe K& 40 40 0.0 0.0 0.0 FQH[E(%)
SARtel &S -65.1 -89.6 -886 -902  -90.2 e (%, 2 EF,213) 21.0 17.4 39.6 347 31.0
EXIRFLtI L A(ETH 435 -4.8 0.0 0.0 0.0 HiE+AE (%, 2EF23) 39 32 42 4.2 42
CHI| 28RO A A (BT 16.2 0.6 0.5 0.5 05 ROA 7.2 9.4 49 5.2 53
J|Et 51.3 11.5 11.5 115 11.4 ROE 13.8 16.8 8.5 9.1 9.4
H2gs dadss -875.0 -3470 -221.6 -269.0 -269.0 ROIC 13.2 15.5 8.8 10.2 11.9
XHU2o| ZTHZAA) 6279 -128.1 0.0 0.0 0.0 HEM SIS 16.4 16.5 15.9 17.6 17.9
r2d, Aozl S7HaAL) 0.0 0.0 0.0 0.0 0.0 THDXRA S H & 6.1 5.6 4.6 48 48
T2IFAXEFHS) -1.4 =25 0.0 0.0 0.0 e LIES 84.1 74.2 72.2 75.6 82.2
g 3Xl= -1845 -1550 -160.2 -207.7 -207.7 =X 3l 16.0 0.2 94 =214 -354
7|} -612 -614  -614 613 613 O|XtE 4t & 12.8 12.4 73 7.8 8.4
J|Etas g -24.8 4.6 375 613 613  Exdz 1,510.8 1,419.8 1,419.8 14198 1,419.8
sz ¥ PR &5%t -3184 6888  609.9  869.1 11478 =XUS 804.5 13,1  -596.3 -1,4649 -2612.2
7|x0g U APt 1017.4 7112 11,4000 2009.9 2879.1 NOPLAT 1,2943 11,6351 10827 1,1589 1,240.2
J|Ysig U sigdant 699.0 11,4000 20099 2879.1 40268 FCF 5347 10939 7487 10156 1,271.9
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AR ZIHCHH|
SARPH 2023-11-30 BUY(initiate) 64,0002 6M®  -27.07 -20.47 50000 -
(241560)  2024-02-08  BUY(Maintain) 61,0008 &M  -20.68 -12.79 70,000
2024-03-25  BUY(Maintain) 640008 6@  -17.85 -1234 60,000 - _‘—'_'-'_\_I
2024-04-30  BUY(Maintain) 69,0008 6%  -19.44 -10.87 iggg:
2024-05-29  BUY(Maintain) 74,0008 6J4% 3558 -22.03 30,000 1
2024-08-30  BUY(Maintain) 66,0009 6JH®  -38.11 -34.02 20,000
2024-10-29  BUY(Maintain) 550008 672 10'008‘
22/10/29 23/10/29 24/10/29
Tt 2HFIE J|IECZ 1288 MEGHIS
sxtold U X8I|E
719 H87IE(EHE) o HgIEENY)
Buy(di <) AIZHH] +20% OlY F7t &5 Ol Overweight (H|S2HH) AIZTHH] +10% Of4 Zt4=2f of &
Outperform(A| 42 E A5 AIETHE] +10~+20% 37t A5 o4 Neutral (5 & AETHE| +10~-10% S Of A
Marketperform(A| &2 &) AIZHCHH] +10~-10% F7t HE& O & Underweight (H| &%) A|ZCHH| -10% O|& Ztsher of &
Underperform(A| &= & 8}3])  A|FLHH| -10~-20% F7} &2t of 4
Sell(0H =) AIZCHH] -20% Olst F=7t k2t of &
EXtsa & E3H (2023/10/01~2024/09/30)
o= a8 O
94.87% 5.13% 0.00%
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