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HEEEAILA (B9 do ) THRHEE (Erel: Aot 2)
128 34 IFRS 913 2023A  2024A  2025F 2026F 2027F 12 ® ZALIFRS 9E 2023A 2024A 2025F 2026F 2027F
E 180.1 2429 350.8 4455 5548 QEXRM 185.7 2342 3672 5629 889.4
&2t 39.7 51.8 80.9 100.4 1195 oig U PR 183 227 1179 2793 5669
==l Bl 140.4 191.1 269.9 345.1 4353 RPN 1195 1368 1437 1508 1584
THEH| 50.8 68.7 99.6 1263 153.8 L EN =T 12N 18.2 39.0 56.3 715 89.1
oY 89.6 122.4 170.3 2188 2816 TH O XpAR 19.4 30.0 433 55.0 68.5
EBITDA 93.9 129.7 1845 2316 293.1 J|EtR SRt 10.3 5.7 6.0 63 65
FQee 42 55 49 -4.0 48  HISSXHE 189.7 3742 3908 4089 4283
O|Xt==2f 4.6 48 7.9 12.9 218 NP 4.2 9.8 40.7 715  102.4
O|XtH| & 2.0 2.0 2.0 2.0 2.0 SRt 139.0 193.2 185.1 1779 1717
Q0| 29 16.3 8.0 1.0 1.0 SR 28 1409 1348 1292 1240
Qe as 1.6 1.0 0.9 0.9 0.9 J|EH| R &R 437 30.3 30.2 30.3 30.2
34 W AV IHEY 0.0 -1.1 0.0 0.0 0.0 XREH 3754 6084 7580 9718 1,317.7
7|Et 03 -115 -8.1 -150 -151 QS8 292 1289 1569 2178 3542
HOLMIXI2EX 02 93.8 127.9 175.2 2148 2864 OHUXHE ! J|EHKHR 9.6 24.6 526 1135 2499
HOINHIE 19.6 304 36.8 45.1 60.1 1282 3.1 79.4 79.4 79.4 79.4
HEA G 2= 74.2 97.5 138.4 169.7 2263 JEtR- S 16.5 24.9 249 24.9 24.9
gI120[9] 74.2 975 138.4 169.7 2263  HIESEA 627 26.8 26.8 26.8 26.8
XHiFEFe0]9 74.2 97.9 138.4 169.7 2263 71288 625 11.8 11.8 1.8 11.8
sde U A (%) J|EH|R S 0.2 15.0 15.0 15.0 15.0
=Y U 27.0 34.9 44.4 27.0 245  SMEA 91.9 1557 183.7 2446 3810
Io|Y LS 30.1 36.6 39.1 285 287  XHix|g 2835 4540 5756 7285 9380
EBITDA 528 29.0 38.1 423 255 26.6 PN 6.5 6.6 6.6 6.6 6.6
XuiFF20lQ 53L& -1.6 319 41.4 22.6 334 2oz 242 1063 1063 1063 1063
EPS 528 =13 324 39.3 22.6 334 J|ERXHE -183 48 48 48 48
HZE50|2E(%) 78.0 78.7 76.9 775 78.5 J|EFEZEEH N 0.1 0.1 0.2 03 0.4
FAO0IAUE(%) 49.8 50.4 485 49.1 50.8 ojoiz 2710 3361 4576 6104 8199
EBITDA Margin(%) 52.1 53.4 52.6 52.0 52.8  H|X[EiX|E 0.0 -1.3 -13 -13 -1.3
K| 20|2US(%) 41.2 403 395 38.1 408 X253 2835 4526 5743 7272 9367
SIgSEH (el Mo &) EXHX|H (49l &, %, bh)
128 &L IFRS g3 2023A  2024A  2025F 2026F 2027F 12 ¥ FALIFRS ¢E 2023A 2024A 2025F 2026F 2027F
gdues d3dss 64.6 102.8 136.1 209.6 336.2 FTYXH(Y)
g71=0d 74.2 97.5 138.4 169.7 2263 EPS 1,146 1517 2113 2590 3,454
Heige=ol It 23.7 37.8 31.6 40.4 453 BPS 4377 6930 8787 11,121 14320
FYAL IS 2] 4.0 5.0 8.1 7.1 6.3 CFPS 1,512 2098 2595 3207 4,145
SR 2| 03 2.2 6.1 5.6 5.2 DPS 200 257 257 257 257
X 2HyItE 00 -128 0.0 0.0 0.0 FJHHH(HH)
7|EH 19.4 43.4 17.4 27.7 338 PER 329 31.4 283 23.1 173
FAUS SRS 2 -85 -149 -3.0 33.7 105.0 PER(%|1) 37.6 415 35.2
OHEXHEL T (e 2 A -119 -130 -17.3  -152  -17.6 PER(%|X) 14.7 18.4 223
T OXpArOZE A 2.1 29  -133  -11.7  -135 PBR 8.63 6.88 6.81 5.38 418
O XN S 7| EFXH 2| B¢ 0.1 0.9 28.0 60.9 136.4 PBR(X| 1) 9.84 9.08 8.47
7|EH 1.2 -5.7 -0.4 -0.3 -0.3 PBR(%|X) 3.85 4.02 5.36
I35 E -248 -176  -309 -342  -404 PSR 1358 1245 11.17 8.79 7.06
Extgs uasg -48.2 -82.2 -85.2 -85.6 -85.9 PCFR 25.0 22.7 23.0 18.6 14.4
ORI 2= -45 -4.1 0.0 0.0 0.0 EV/EBITDA 253 235 20.3 15.4 1.2
QERLO X2 0.1 0.1 0.0 0.0 0.0 FQH[E(%)
FEIAO| &3S -1.6 -6.7 0.0 0.0 0.0 HIE e (%, 28F 3 2) 17.2 17.3 12.2 9.9 7.4
EXIRHI A (BT -2.8 -67 -309 -309  -309 Y= E(% EEF ) 05 0.5 0.4 0.4 0.4
CHI| 28RO A A (BT -323 -173 -6.8 -7.2 -75 ROA 21.0 19.8 20.3 19.6 19.8
J|Et —7.1 -475  -475  -475  -475 ROE 28.9 265 26.9 26.0 27.2
HREs szsg -256  -167 -17.9  -17.9 -17.9 ROIC 51.5 414 38.0 53.1 91.2
XHU2o| ZTHZAA) -24 -2.9 0.0 0.0 0.0 HEM SIS 13.5 85 7.4 7.0 6.9
Xiea, XEoiael S7HzA) 0.0 0.0 0.0 0.0 0.0 THOXpA SIS 8.4 9.8 9.6 9.1 9.0
2| MK E(FS) -14.6 0.0 0.0 0.0 0.0 EN IS 324 34.4 32.0 33.6 40.7
g ax= =73 -12.8 -16.8 -16.8 -16.8 =X atig -255 -151 -29.7 -466 -61.7
7|} -1.1 -1.0 -1.1 -1 =11 O|XtE 4t & 458 60.0 835 107.2 1380
JE3SE 1.5 0.5 62.2 55.2 552 EXUS 65.6 91.1 91.1 91.1 91.1
sz ¥ YRS =50t =77 43 95.2 161.4 287.6  =xtYa -722 -684 -1705 -339.1 -634.2
J1Xeig W AFERRS 26.0 18.5 22.7 117.9 2793  EBITDA 939 1297 1845  231.6  293.1
e =Ny 18.3 22.7 117.9 279.3 566.9  FCF 60.1 90.1 1458  219.4 3389
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Compliance Notice

o YAtz 88 11 I ‘STUAIA(214150) LHFAIS 1% Oy ERotn AX|
A

* A= & NEE JIBEXX E= MBXIOIAH AR HSTH AHAO| SiELITE

* 5 X=9 F8FAEAAE Atz YL Sl § A=y g 7SS S8FAIE A HEE 2RI UX| FSLCH

o 5 X0 AAE HBES 2elol oAS FBIH CrYstn ACH, oFo| fEdt AHO|L 2Hdglo| RYEAZE Selguct

DXARE

o 2 RARMXIRE YA ZMXMETE M2 = Qe XUHE U YEHIHE P2 Ao|L, YA I oLt ¢Mde BFY £ gl EX ¢lo] 9
a0| HEE = ASLCH

o 2 ZANRMAIEE RIEH EXE Pt FEHSS SHOE YA UM HIZE= HAXNtE2M, |RIBHY 7, 53, ool &ut U SO
2ot QAEEE MMOZ EXfAt XRAQ| W MBI O|RO{HOF S, FAts 2 Xtzel O Aot okl Lxel FXfHel 2o st
offsh MAE X|X| ¢tol HX 2N ZSHZ At & & QIELICH

o 2 I SMIIRE RUHOZ g, =X, TA|, HIE, W&, WY, HY, EWl: 59 YHOZ XIS Hdltls FR0= 2HY| o5t 2U-FAY
HMAS XA ot

EXtold Hasd 27149)

—
SE Sl o A
7
=49 Xt EXlolA RHFL El:z g E3in}
AF FOICHH I
ECIES -1 iti 2 He -2 -13,
SFAIA  2023-11-09  Buy(Initiate) 48,000 674 21.39 13.13 90000 . (8) e o=
(214150) 2024-01-22 Buy(Maintain) 43,0009 ik -29.38 -19.77 80,000 -
2024-02-15 Buy(Maintain) 42,000 oMy -14.18 15.48 70,000 A
2024-05-13 Outperform 53,0009 6ohe ~7.65 -5.09 60,000 1
(Downgrade)
50,000
Outperform
2024-05-29 o 55,0009 olg -9.67 0.55
(Maintain) 40,000 -
2024-08-09 OUtDe_rfor_m 58,0009 olg -6.64 6.72 30,000
(Maintain) !
2024-10-28 OUtDe_rfor_m 60,0009 6 -1583  -11.67 20,000 1
(Maintain) 10.000
2024-11-08 OUtDe_rfor_m 60,0009 6l -19.19  -11.67 '
(Maintain) 0 v Y
2025-01-16 Buy(Upgrade) 65,0008 oe  -1884  -16.15 23/8/12 24/8/12 25/8/12
2025-02-14 Buy(Maintain) 67,0008 ole -9.34 5.52
2025-05-13 Buy(Maintain) ~ 78,000% 6llg  -2389  -16.15
2025-08-12 Buy(Maintain) 78,0008 [Yik=]
T 2FFIE J|EC2 1288 MESS
EXrelA 3 M8I1E
14 HEIIE(6IHE) eE HEIIE(6IHE)
Buy(dh=r) APSTHE] +20% Ol =7t &% Ol Overweight (H|IZZTH) APETHE| +10% Ol Rik==2f Off et
Outperform(ARE =2l &2l) APSTHE] +10~+20% It &S o4 Neutral (5&) AETHE] +10~-10% HE o4
Marketperform(APE4=21E) AIETHE] +10~-10% F=7F B3 Ofah Underweight (HEZ2) AIRICHH| —10% O|Ab X1p5HE ofjAf
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There are no recent new controversies or updates to ongoing controversies for this company.
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