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© 2550 E83 Fil= 2024H =2 0[2 HEES 01BH 238 Meta 2&2 MY Yo
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o+ : : 2,100 QlCt Z2| 2I5t 7|t XY} XHPBR ZEEZEZ|2 ARQRECR %2 F7h= ot
BEoome mE e oLt AlZto| siZsh & o= ofAIBICE SAt] AHE ZH XIS Hasi
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(e (XIHh=3)  (XIHiS= (%) () (tH) (tH) (tH) (%) (%)
2021 6,136.7 594.9 1,392.2 3,132 835.8 22,391 35.9 5.0 521 17.1 67.6
2022 7,106.8 580.3 1,352.9 3,037 -35.6 22,444 17.5 2.4 21.3 135 69.7
2023P 8,114.8 5141 -667.7 -1,501 ™ 20,726 -33.5 2.4 19.4 -7.0 94.7
2024E 9,016.5 752.3 633.2 1,425 sH 21,854 41.6 2.7 16.9 6.7 83.4
2025E 9,8335 857.4 680.2 1,530 11.8 23,051 38.7 2.6 14.9 6.8 81.3
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17t2 4Q23 Review

(Hdg) 4Q23P 4Q22 % YoY 3Q23 % QoQ M A % diff. YA=FEA % diff.
= 2,171.1 1,774.1 22.4 2,154.1 0.8 22147 -2.0 2,185.7 -0.7
Foly 189.2 100.3 88.6 133.0 423 151.7 247 148.8 27.1
Aol -1,683.6 -928.5 X 121.2 HH 139.6 N/A -7.9 N/A
X|tiz=0[< -835.6 -124.2 X 28.4 HH 83.0 N/A 12.8 N/A
A 72, ME|ZSH 2l MAME
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2% EPS 1,395
E7H2~(X) 59.2
HEFot 83,000
LRy 59,200
FSHH(%) 40.2
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71712 (035720)

bte 4y HY
(M) \ 1Q22 2Q22 3Q22 4Q22 1Q23 2023 3023  4Q23P 2021 2022 2023P  2024E
oz =3
o= 1652 1,822 1,859  1,774| 1,740 2,042 2,161 2,171 6,137 7,907 8115 9,016
SUERE 890 933 984 958 965 987 1,023 1,122 | 3,241 3,765 4,096 4,547
TS 465 456 464 511 515 501 511 582 1644 1,896 2,109 2,345
HEH|X 114 102 110 98 84 89 83 88 493 424 344 336
SAUE Vet 311 375 410 349 366 396 429 452 1104 1,445 1,642 1,865
Felxg2 766 892 872 807 776 1,016 1,131 1,049| 2896 3,336 3973 4470
A 246 337 296 231 247 231 262 231 999 1,110 971 1,007
73 204 209 250 230 232 481 513 499 773 894 1,725 2,106
of| A 240 266 250 960 1,059
AER| 240 228 231 222 229 231 249 213 792 921 922 965
ojC|of 75 118 94 125 68 73 107 107 333 412 355 393
% YoY
oz 31.3 34.8 6.8 -0.7 54 12,1 16.3 224 47.6 15.8 14.2 71.1
FEZE 28.0 225 26.3 -4.7 8.3 58 4.0 17.1 44.2 16.2 8.8 71.0
EH[X 24.5 16.7 4.6 7.6 0.8 10.0 70.1 713.8 431 5.3 11.2 11.2
HEbH= -2.9 -18.2 -7.9 -25.1 -26.7 -12.6 -24.2 -10.7 3.0 -713.9 -78.8 -2.3
E3E J/Ef 521 524 60.9 -12.6 17.6 57 4.6 296 77.8 308 13.7 136
FE X H2 36.1 51.0 -94 34 1.3 4.0 29.8 300 51.7 15.2 79.1 125
e 88.7 162.0 -36.1 -16.6 06 -31.4 -71.5 -0.1 101.6 71.1 -12.5 37
7% 10.7 71.3 26.9 13.5 13.5 129.7 105.2 116.7 95 15.7 92.9 22.1
AE2/ 37.7 22.1 57 46 -4.9 1.5 7.7 -37 49.9 6.3 01 4.6
ajcjof 29 350 73.3 395 -9.7 -37.7 73.6 -14.5 84.8 237 -713.9 10.7
deH| 1,493 1,651 1,708  1,674| 1,671 1930 2,021 1982| 5542 6527 7604 8,264
% to sales 90.4 90.6 97.9 94.4 96.0 945 935 97.3 90.3 91.8 93.7 91.7
% YoY 357 388 86 -0.3 77.9 16.9 8.3 18.4 49.7 17.8 16.5 8.7
Q1| 428 427 435 411 448 472 467 477 1,417 1,701 1,865 1,927
HHEQFH| 584 655 711 704 667 803 872 770 2,477 2,654 3,112 3,268
Q|F/QlmatH| 205 236 238 245 242 282 289 324 741 924 1,138 1,378
Op| | 115 150 112 108 115 120 125 125 435 485 485 520
2| 131 136 153 161 150 192 198 205 367 580 746 898
=8YYHIE 1 4 11 -4 5 7 10 9 9 12 30 20
0|9 =3
Fol 159 171 150 100 71 113 140 189 595 580 514 752
% Yoy 0.7 52 -106 -59 -552 -33.7 -6.7 88.6 305 -2.5 -71.4 46.3
9712/0/9/2(%) 96 94 8.1 57 4.1 56 65 87 97 82 6.3 8.3
M 121 139 117 162 127 115 128 197 402 538 567 640
% Yoy 57.3 431 20.9 22.8 54 -17.6 9.9 22.1 34.0 339 54 72.8
971210/%/E(%) 105.8 7136.1 106.2 165.0 152.3 128.3 1540 2239 81.6 126.9 164.8 790.2
NI 38 32 34 -61 -56 -1 12 -8 193 42 -53 112
% YoY -53.0 -51.4 -53.0 X/ Espd e -64.1 X/ 23.8 -78.2 HE =5
912/0/9/2(%) 154 94 11.4 -26.5 -22.7 -0.6 4.6 -35 79.3 38 -55 71.2
4% A=A Hel oP 118 103 116 112 73 87 102 201 510 450 463 627
% Yoy -17.1 -336 -7.3 24.2 -38.1 -154 =721 80.3 3177 -71.8 30 352
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Income Statement

Statement of Cash Flow

(CEE)) 2021 2022 2023P 2024 2025 (M%) 2021 2022 2023P  2024F  2025E

ojEA 61367 7,068 81148 90165 98335 QYHE HIsE 13066 6784 18291 10133 18563

IHEAHZIHE (%) 476 15.8 14.2 1.1 9.1 7|40/ (£4) 16462  1,062.6 -1,488.1 653.3 730.1

=Rl 0.0 0.0 0.0 0.0 00 SR 2378 3777 4627 5566 5843

=30 61367 7,068 871148 90165 9,8335  SHXA2H| 1354 2038 2836 3412 3582

THop 22| 55418 65265 76039 82642 89761  2HMxjEo = -2090  -4602 7074  -537.8 1837

FHoly 5949 5803 5141 7523 8574  Exj#E #Hzss -3,3410 -15741 -33366 7472  -599.4
FHO|UE(%) 97 82 6.3 83 87 QXA SIHCAPEX) -2162  -4529  -9000  -500.0  -500.0
2829 -1375  -1204 488 0.2 113 EXXAZASI -1,782.9 -560 -2,375.7 14.2 -66.0
B&/2APIgY 510.1 -57.6 -0.1 87 87  MPEE @IsE 44412 4118 8538 -6969 -251.8

JEtggelag 13262 9021 -1,9324 1014 9.4 XY 3% 2,866.1 3216 8800 -580.0 -120.0

HEA A0l 22937 13044 -1369.7 8622 9687 A9 Z7} 19485 3346 0.0 0.0 0.0
ELRIERS 6475 2418 1185 2089 2386  #Zo| ZIHUA) 24314  -4898  -6537 10636 10051

212019 16462 1,062.6 -1,488.1 653.3 7301  7|x%Z 28943 53257 48359 41823 52459

XEFFxE 20l 13922 13529  -667.7 6332 6802  luuZ 53257 48359 41823 52459 62510

Balance Sheet Key Financial Data

(H#) 2021 2022 2023P 2024 2025E 2021 2022 2023P  2024E  2025E

QEXpA 81022 7,755.7 70724 72257 83428  ZYO|O|E|(Y)

HIUAZHIpL 52315 47802 41266 51902 61953  SPS 13,808 15954 18,246 20,285 22,123
S 398.1 4409 5909 6566 7160  EPS(XHfFEZ) 3132 3037  -1,501 1425 1,530
Y Inbo; 918 1603 1831 2034 2218  CFPS 2,361 2590 2,701 3898 4,196

HIRE xR 13,7120 14,4509 15280.4 14,4454 14,0689  EBITDAPS 2178 2608 2834 3712 4049
RExHL 5549 8854 13227 12661 11818  BPS 22391 22,444 20,726 21,854 23,051
FHpL 63478 60224 58388 50747 47164  DPS 53 60 267 301 339
EXpRpA 48914 48897 54654 54512 55171  HigRolE(%) 0.0 0.1 05 05 06

TpALE 22,779.6 22,9635 23,2251 22,829.7 23,6283  Valuation(Multiple)

REEM 52461 47060 67513 58821 62364  PER 359 17.5 -335 416 387
OHURH 69.8 94.4 107.8 119.8 1306  PCR 47.7 205 18.6 15.2 14.1
tox2 896.5 10551 16551 16551 16551 PSR 8.1 33 2.8 29 27
REEEIEH 0.1 00 4600 0.0 00  PBR 50 24 24 27 26

HIR 524 28851 38439 37299 35822 34447  EBITDA(HYY) 968.1 1,1618 12603 16501 1,799.9
ARt 497.7 460.9 160.9 160.9 160.9  EV/EBITDA 52.1 21.3 19.4 16.9 14.9
Iz 554 7153 7153 7153 7153  Key Financial Ratio(%)

SAEA 9,189.6 9,431.6 11,2982 10,3814 10,5982  XP7|XH=0|2/E(ROE) 17.1 135 -7.0 6.7 6.8

e 446 446 44.6 44.6 446  EBITDA O[2E 15.8 16.3 15.5 18.3 18.3

Yo 77813 81159 871159 871159 871159  HijH|g 67.6 69.7 94.7 83.4 81.3

J|EHEZO| YA 3718 -1,250.7 -12507 -1,2507 -12507  Z28H_YHE 06 15 1.6 14 12

ojoig 1,709.6 30465 22619 27633 32951 O| Xt 2 AfHH & (x) 15.1 53 4.1 5.8 7.1

HIX|fFFXIE 36056 35346 27142 27343 27842  OHEXMAUSHES(X) 19.0 16.9 15.7 14.5 14.3

TEEA 13,5900 13,5319 11,9269 124483 130301  MIXAMFHE(X) 89.2 56.4 473 46.7 46.2
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Compliance Notice
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2 xR SAXSO| EXHICO] A0t B YEADS SHOR HES= NRYULCL 2 AR A2 LSS YA 2AMRNES] FHXRN A} Uy
o 4 9lon] Mehyolt ReiNe BHGK| YSUTL 2 RS 085S B2 & NEet RS Sxjo] HE FHS Aol Btz S| HiRi wat
N ol 25 - o ZYKRE NS 4 YELILL B ZARMKRE YA 20| Bel0] HREE KRR T

S5 AN 202314 82 4UREH 7|F P M) 2ol HIg
71 &% ezt FAVIEY 2 i BHEEIH 2S5 oY SE,UES 90| ExtelA Hlg
Y Buy FH|IEY MM K0 HAY)ZH S ItHe] +20% Ol ot 85.6%
M hgzt - = o —— -
okl 32 Hod  FE7IEY AW IR0 AR BREIHHE —20% 014 ~ +20% Ojet &8 14.4%
Sell FIEY 2 1420 AU WS toie| —20% 0]¢t iff[= 0.0%
Ated AZFEMT|Z AIE A|RIHIZE CHH| EOH|EO| HElE =X 2023 129 31Y J|zoR
__ _ Zl2 182 38FEXE tistod
ES S]] Overweight (HIS=tH) ZHG I\E‘% ETI%O;Q blg
REX|A =1
AEX|4=CHH| 355 Neutral (52)
Underweight (HIEZA)
717t2 (035720) FASEHZ U * HEETE NAIE 1H0lH, EXIEEHE JdTE fHFIIE AN E
HAY A2EAl EXto|A bsbsES) [={=(pY 12| 2(%)*
3 2 £xte| HEoL "HER 22| & (%) PUTp———
() B ADEE)
2022.02.14  J|gE2|m Buy 160,000 ZE¥| -385 -32.2 @
i = spte 0}
2022.03.31 Um\iOut 170,000 - A
2022.10.11  Indepth Buy 78,000 O|&* -36.7 -32.9
2022.11.03  Indepth Buy 63,000 OB -11.8 -3.0
20230110  AgieE|m Buy 72,000 O|&X -18.3 15
20230711 J|gee|m Buy 63,000 O|&% -25.2 -12.9 85000 -
202311.02  AEs Buy 55000 OB -15.8 -8.2
202311.27  JlgEET Buy 65000 OzXl -17.3 -6.5
20240115  J|gee|z Buy 77,000 O|&% -27.2 -20.6
20240216  J|gER|m Buy 83,000 O|&X - - 0 T T T T
22.2 22.8 23.2 23.7 24.1
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