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n, &= 40.0 33.0 35.0 35.0 143.0 36.0 54.0 47.0 43.0 180.0
LIEE} 36.0 27.0 31.0 24.0 117.0 30.0 45.0 40.0 37.0 152.0
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THZ20|2/8(%) 489 49.8 51.2 515 51.5 J|EPR O | ol -285 -299 -313 =327 -34.
FAO0IAUE(%) 9.1 10.9 12.4 12.8 12.9 ojoiz 5430 6478 7126 8244 9474
EBITDA Margin(%) 1.9 13.8 15.5 15.4 150  HX|Ejx|2 0.0 0.0 0.0 0.0 0.0
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128 B 2022A 2023F 2024F 2025F  2026F 12¢ BN 2022A 2023F 2024F 2025F 2026F
gdes H3s8 92.5 132.6 146.0 168.0 185.2  FYX|HE(Y)
o101 48.6 1115 71.6 118.7 129.9 EPS 4191 9623 6,184 10,245 11214
Hisigesol It 54.5 64.2 96.2 925 89.2 BPS 56,950 69,302 74,769 84,297 94,794
SYRAZ 2] 24,1 25.7 26.7 235 20.7 CFPS 8,895 15,167 14,487 18,231 18,909
SR 2| 8.0 10.0 1.6 10.9 10.3 DPS 600 600 600 600 600
X 2HyItE -0.8 -33 0.0 0.0 0.0 F7ttH<(HH)
7|EH 232 318 57.9 58.1 58.2 PER 37.8 12.1 25.7 15.5 14.2
FAUSS XA S 2 73 =217 19.4 -1.7 7.6 PER(%|1) 46.6 17.1 26.6
OHEXHEL T (e 2 A -7.2  -102 -37 -148 -113 PER(%|X) 30.3 9.2 16.2
T OXpArOZE A -437  -36.6 -46 -183  -140 PBR 2.78 1.69 2.13 1.89 1.68
IV ISEIPSOVI=ETE-STY 10.8 12.8 27.7 313 329 PBR(%|11) 3.43 2.38 2.20
J|E 47.4 12.3 0.0 0.1 0.0 PBR(%|X) 2.23 1.27 1.34
JE3SE -179 -214  -412 -415 -415 PSR 1.58 1.1 1.47 1.35 1.28
EXgs d3sE -89.1 -1883 -525 -525 -525 PCFR 17.8 7.7 11.0 8.7 8.4
ORI 2= -457  -788 0.0 0.0 0.0 EV/EBITDA 16.2 10.5 1.3 10.1 9.2
QERLO X2 0.5 0.1 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -416 -394 0.0 0.0 0.0 HIE e (%, 28F 3 2) 13.7 6.2 9.6 5.8 53
EXIRpAIZA (ST} -34.8 ~77.2 -55.6 -55.6 -55.6 Y AE(%, EEF 83) 0.4 05 0.4 0.4 0.4
CIIS XL (BN 30.4 39 0.0 0.0 0.0 ROA 37 7.6 4.4 6.9 6.9
J|Et 2.1 3.1 3.1 3.1 3.1 ROE 7.6 15.2 8.6 12.9 12,5
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7|EL -0.7 -1.2 -1.2 -1.2 -1.2 O|XtE At & 13.3 10.1 11.8 13.3 14.1
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Jlxsig % dgdant 331 31.0 17.2 82.6 170.1 EBITDA 138.0  169.1 1935 2089 2167
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UigFef  2023-01-13 BUY(Maintain)  190,0009! oME  -3624 -1884 (2)) SHINE) e SEZI}
250,000 -
(069620) 2023-05-04 BUY(Maintain) 190,000¢ 6N -37.11 -18.84
200,000 -+
2023-05-30 BUY(Maintain) 180,008 MR -4117  -36.89 _‘—\_'_,—I
150,000 +
2023-07-07 BUY(Maintain)  150,000¢! (Yik="! -30.21 -22.67
100,000 -
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50,000 A
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0 T "
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