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skeis 9| 3 ol 63.90 )
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2ol HEIZ AHA ZA), siele Al HE =l (0l 22101 B, A0 2T
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. 600 =Y Lot X&E= 250|072 HofEZE E5E o 71X 2= 48k =
22,10 '23.2 '23.6 '23.10 Holoy, ettt HHEAZM YESole 222, il Eds X
1 ET I T o] #0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
(Mg (XupE=) (K== (%) () (tH) (tH) (tH) (%) (%)
2021 2327 139 93 535 47 9,592 34.1 1.9 12.5 5.8 39.9
2022 2725 17.9 10.1 565 58 10,535 287 15 95 5.7 28.1
2023E 3312 276 2538 1,430 1529 11,773 18.4 2.2 11.8 12.8 317
2024E 3720 338 30.0 1,661 162 12940 15.8 20 9.1 13.4 314
2025E 398.0 379 333 1,842 109 14207 143 1.8 7.6 13.6 307
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22|@ 3Q23E AA Preview

(o) 3Q23E 3022 (% YoY) 2Q23 (% QoQ) [ ES (% diff)
ohEY 85.1 67.9 25.3 81.0 5.1 82.7 2.9
Fgoly 7.6 46 66.1 6.5 16.8 6.7 14.2
=0[ 8.9 3.2 1753 5.4 65.2 6.2 437
FUOIAE(%) 8.9 6.7 22 8.0 0.9 8.1 0.9
Az 222, H2|=S5H 2RI
22| A7t Y FPK| HS
etsl %) \ A7 57 \ ojF xd \ HSH2 (%) \ AN A
| 2023E 2024E | 2023E 2024E | 2023E 2024E | 2023E 2024E
OH =4 \ 3312 3720 3323 368.1 -0.3 1.1 3296 387.7
@gdoly \ 276 338 27.7 332 -0.6 18 26.0 332
=0[2f \ 25.8 30.0 259 29.4 -0.2 2.1 21.8 26.0
A&: Quantiwise, ME|Z5H 2|MAIME
22| HYFt HE
(%4, HH, %) YK HI
12748 M EPS 1,674 12ohg dl Xei=0lf O1E
Target PER 20 22 Peer W ChHl 50% &I
HEF7H (3) 33,000
SRt (2) 26,250
AS0H (%) 25.7
A2 HE2l=5H 2IMAME
22(2 xdE 45 F0|
(HA2, %) 1Q22 2Q22 3022 4Q22 1Q23 2Q23 3Q23E  4Q23E 2022 2023E 2024E
emafel 413 41.0 415 454 46.3 474 49.4 52.0 169.2 195.1 2170
2 30.0 29.3 29.0 35.5 34.9 35.9 36.0 38.6 123.7 145.4 159.4
ati<l 11.3 11.8 12.5 9.9 11.3 11.6 13.4 13.4 455 49.6 57.7
U= 6.4 5.3 5.6 3.2 4.3 4.3 5.2 5.1 20.5 18.9 20.3
5= 2.1 2.0 2.2 16 1.9 1.8 1.2 2.0 8.0 6.9 7.3
J|Et 2.8 44 4.7 5.1 5.1 5.5 7.0 6.2 17.0 23.9 30.1
2zt 247 252 26.4 27.0 28.8 336 35.7 38.0 103.2 136.1 155.0
=2 9.5 11.6 13.6 13.8 15.1 17.4 17.1 18.3 486 67.8 742
sl 15.2 13.5 12.8 13.2 13.7 16.2 18.6 19.8 54.7 68.3 80.8
U= 6.5 4.1 3. 3.9 3.9 40 36 44 17.6 15.9 17.4
5= 4.9 5.1 3.5 2.1 2.7 3.7 3.0 36 15.6 13.0 13.9
o3 2.9 3.0 4.8 5.3 5.1 6.0 8.5 8.0 16.0 27.6 340
J|Et 0.9 13 1.4 19 2.0 2.5 3.6 3.7 5.5 11.8 15.5
YoY
oma|l 15.4 29.9 224 238 12.2 15.6 18.9 14.5 226 15.3 11.3
=2 20.8 40.7 211 333 16.5 226 24.2 8.8 28.6 17.5 9.6
stiel 3.1 8.9 25.4 -1.4 0.7 -1.7 6.6 34.7 8.8 9.1 16.2
U= 30.6 -15.7 10.0 -33.9 -32.8 -19.1 -8.0 61.1 -2.9 -7.9 7.4
3= -36.5 -306 -18.9 -44.2 -7.5 -12.4 -47.0 221 -32.8 -138 6.6
J|Et 0.8 180.7 118.8 119.2 82.9 24.1 49.7 224 92.7 404 25.9
22t 1.4 8.7 1.5 18.7 16.7 334 35.3 409 9.8 31.8 13.9
Sl 24.1 28.4 319 28.0 30.1 327 322 321 28.2 31.8 31.8
stiel 13 -9.6 -22.8 7.0 -9.4 19.4 457 50.1 7.1 25.0 18.3
U= -1.5 -235 -55.5 -30.8 -40.0 -3.1 13.9 15.4 -28.4 -9.6 9.2
5= -24.6 -328 -51.2 -38.7 -44.9 -27.5 -15.0 69.7 -36.8 -17.0 6.9
o= 141.7 128.6 161.8 103.0 75.9 101.9 78.0 50.0 129.9 72.7 23.3
J|et 28.1 95.2 160.9 190.2 135.8 84.8 160.0 100.0 115.2 117.2 31.2
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220 4% 20| U HY

(Y, %) | 1Q22 2022 3Q22 4Q22 1Q23 2023  3Q23E  4Q23E 2022 2023E 2024E
of=Y 65.9 66.2 67.9 72.4 75.1 81.0 85.1 90.0 2725 331.2 3720
= 39,5 409 426 493 50.0 53.3 53.1 56.9 1723 213.2 2336
H&B 17.9 18.0 217 221 246 25.6 286 28.8 79.7 107.7 118.4
22t 9.5 11.6 13.6 13.8 15.1 17.4 17.1 18.3 48.6 67.8 74.2
A 9.0 9.0 5.8 10.4 8.2 8.3 5.4 7.2 343 29.1 315
ks 26 1.6 1.1 2.1 1.4 1.2 1.1 15 7.4 5.1 5.5
2214 0.4 0.6 0.4 0.9 0.7 0.8 09 1.1 2.3 35 40
2] 26.4 25.3 25.3 23.1 25.1 27.7 32.0 33.1 100.1 117.9 138.4
Uz 12.9 9.4 8.8 7.0 8.2 8.3 8.7 9.6 38.1 34.8 37.7
= 7.0 7.1 5.7 38 46 5.5 4.2 5.6 236 19.8 212
o= 3.1 32 49 55 53 6.2 8.6 8.1 16.7 28.3 347
sgot 2.1 36 38 4.1 38 5.0 6.1 6.1 135 21.0 26.4
2|Et 1.4 2.0 2.1 2.7 32 28 4.4 37 8.2 14.0 18.5
Io| 3.6 45 46 5.2 5.2 5.2 7.6 8.2 17.9 27.6 338
FYo|E 5.5 6.8 6.7 7.2 7.0 6.5 8.9 9.1 6.6 8.3 9.1
«=0[¢ 0.8 29 3.2 3.2 5.7 5.4 89 5.8 10.1 25.8 30.0
=09 & 1.2 43 4.8 45 7.6 6.7 10.5 6.5 37 7.8 8.1
(% Yoy)
o= 139 18.1 145 21.8 13.8 22.4 25.3 24.3 17.1 215 123
2Ly 23.4 41.2 27.7 330 26.5 30.3 24.6 15.4 31.1 23.7 9.5
H&B 23.1 57.1 305 36.1 37.3 41.6 32.0 30.6 35.4 35.0 10.0
2zt 325 425 443 324 58.2 497 255 32.0 38.0 396 9.4
A 12.0 269 2.7 433 -8.8 -73 -8.0 -31.0 220 -15.0 8.0
ks 17.4 -25.4 -15.2 -14.0 -46.8 -26.9 0.0 -30.0 -8.6 -30.7 7.7
AHI|A - 684.3 12.8 275 57.0 28.1 150.0 25.0 109.2 51.0 12.7
st 2.1 -19 -4.7 3.2 -5.1 9.6 26.4 435 -0.5 17.8 17.4
Uz 12.2 -19.3 -28.0 -32.2 -36.4 -12.1 -0.1 36.0 -16.6 -8.7 8.2
== -28.6 -32.2 -42.2 -41.2 -33.9 -23.2 -27.5 49.0 -355 -15.9 6.8
o= 142.2 126.6 157.0 101.5 71.0 95.5 75.3 485 128.0 69.5 22.8
S=ot 50.1 1775 4153 208.2 839 40.5 61.6 483 185.9 55.4 25.4
J|E} -29.8 127.9 15.7 74.7 1256 379 104.6 37.7 312 70.2 322
Ieo| 77.9 417 12.0 12,6 44,0 17.0 66.1 58.0 28.6 54,1 22.8
go|dE 2.0 1.1 -0.1 -0.6 15 -0.3 22 19 06 1.8 0.8
«0]9] -64.9 182.8 -57.4 M 624.1 87.7 175.3 80.7 9.3 155.1 16.2
o= vlE
LY 59.9 61.8 62.7 68.1 66.6 65.8 62.4 63.2 63.2 64.4 62.8
H&B 45.4 44.1 50.9 44.8 49.3 48.0 53.9 50.7 46.3 50.5 50.7
2zl 24.1 28.4 319 28.0 30.1 327 322 321 28.2 31.8 31.8
A 22.9 22.0 13.7 21.1 16.5 15.6 10.1 12.6 19.9 13.7 13.5
2ol 6.6 39 26 4.2 2.8 22 2.1 26 43 2.4 2.4
Fallis 1.1 15 0.8 1.9 1.4 15 1.7 2.0 1.4 1.7 1.7
siie| 40.1 38.2 37.3 31.9 33.4 34.2 37.6 36.8 36.8 35.6 37.2
U= 48.8 37.3 34.6 305 327 29.9 27.3 28.9 38.1 295 27.2
5= 26.3 28.2 226 16.3 18.3 19.8 13.0 16.9 236 16.8 15.3
o= 1.7 125 19.5 238 21.1 224 27.0 246 16.7 240 25.1
SEot 7.8 14.1 14.9 17.9 15.1 18.0 19.0 18.5 135 17.8 19.1
2|Et 53 7.9 8.4 11.6 12.7 9.9 136 11.1 8.2 11.8 13.3
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Income Statement Statement of Cash Flow

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

ojEA 2327 2725 3312 3720 3980 QYus #HFsE 52,0 28.2 442 348 375

THEUSI}2(%) 6.7 17.1 215 12.3 70 ©7|20/Q(24) 93 10.1 2538 300 333

ERl 1204 1376 1668 1874 2005 QUK 5.2 28 22 2.1 20

E=S W 1124 1348 1643 1846 1975  SHXMARA2H| 0.4 04 04 03 0.2

Tojzta|y| 984 1170 1368 1508 1596 M=o 5% 208 54 14.3 24 20

Foly 139 179 276 338 379  EXEE 332 -50.6 -16 106 -40 -35
40| (%) 6.0 6.6 8.3 9.1 95  QEXHAO|SIHCAPEX) -31 -293 -0.6 0.7 -0.7
2829 06 -16 72 6.4 67  EXXIALAEI 49 147 -4.3 -0.0 -0.0
B&/2APIgY -0.1 0.0 0.0 0.0 00 MRYE 32 -6.0 -64  -139 -89  -103

J|Erd el -2.0 0.6 0.3 -03 03 XU2e B -126 165 1.0 0.1 0.0

AIEA S0l 124 15.7 345 40.0 444 TR B} 6.9 14.9 0.0 0.0 0.0
HolMulg 32 56 8.6 10.0 111 #29 S9HL4) 47 17.9 408 219 237

21019 9.3 10.1 25.8 30.0 333 X9 309 26.2 44.1 849  106.8

XEFFxE 20/ 93 10.1 258 300 333 o|uzE 26.2 441 849 1068 1305

Balance Sheet Key Financial Data

(M%) 2021 2022 2023 2024 2025E 2021 2022 2023E  2024E  2025E

QEXA 131.2 129.7 160.6 189.5 2191 FYC0[E(Y)

HIUABHIRL 262 441 849 1068 1305  SPS 13,424 15206 18326 20,586 22,023
EE 147 15.0 16.2 17.7 189  EPS(X[Hj=Z) 535 565 1430 1661 1,842
Y Inbo; 209 18.6 214 234 251 CFPS 1627 1389 1984 2347 2577

HIRE xR 1030 1142 1196 1179 1164  EBITDAPS 1124 1173 1665 2,005 2,221
fERR 44.2 60.3 59.3 57.9 56.6  BPS 9,592 10,535 11,773 12,940 14,207
FHpL 1.6 1.6 14 1.1 09  DPS 150 200 510 593 657
EXPRpA 486 339 38.1 382 382 H{ZAAUE(%) 08 1.2 1.9 23 25

RHASH 234.2 2439 280.2 307.4 3355 Valuation(Multiple)

REEM 57.1 441 54.8 59.8 641  PER 34.1 287 18.4 15.8 14.3
OHURH 24.2 28.0 34.8 38.0 407 PCR 11.2 1.7 13.2 1.2 10.2
X 0.0 0.0 0.0 0.0 00 PSR 14 1.1 14 13 12
RELYIRM 0.0 0.0 0.0 0.0 00  PBR 1.9 15 2.2 2.0 1.8

HI RS2 9.7 9.5 12.6 13.7 146  EBITDA(MY) 19.5 21.0 301 36.2 40.1
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 12,5 9.5 11.8 9.1 76
o1 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

EXEA 66.8 535 67.4 735 787  AP|XHE0|UE(ROE) 58 5.7 12.8 13.4 13.6

e 8.7 9.0 9.0 9.0 90  EBITDA 0|25 8.4 77 9.1 97 10.1

Yo 76.9 915 915 915 915 =2xfHg 39.9 28.1 317 314 307

J|EFEZO[Q A -06 0.2 -0.2 0.2 02 Z8HIERYE 05 0.1 0.0 0.0 0.0

ojlyoz 93.3 101.0 123.4 144.4 167.3  O|XIE4HIE(x) 12.1 1245

HIX|HF 5 x| 2 0.0 0.0 0.0 0.0 00  OHEXASIHE(X) 12.9 18.4 213 220 218

TEEA 1674 1904 2128 2338 2567  MILXMIETS(x) 10.7 13.8 16.5 16.6 16.4
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Compliance Notice

=2 ZEMNEMARE MOAOIA AFH MSE AMRO| SlsUn,. A= MEAdY o 2 ZAZMAR SgE 52| XES 1% 0ld EFste UK HELIt

2 N=S AYe oidel2Es MeAdY ol £ 51 T olshetAt glgUch 2 K=ol ZxE WE2 2012 AAs Feleh HHdstu AeH

Qo] Bt AHO[Lt 7Y ol Mol G FHY=USE elEUC

2 A=E FAXEY £ Huot o= 2SS SHez HiZds A=guth 2 ARl +5E W82 A 2IMIWES FEXZM 2Rt

LAY > RUon FEYo|L AHE2 B sl 2 A= 17| BFELIT
PS

£ 0|8siE B2 = A=et gEe FAt9 2SS 22 Aol THez
m2rM ofiet dR0lle 2 Ams £ Zuet St A MUAe SHKez A2E
22 GAL| 512t Q0] FAL Tod, HiZ & 4 QiU

SHA
2 gEUn 2 ZARMAEE gA D20l Stoto] HiZEl=

_;‘

ST M (0231 82 4URE J|F #F AR S22l A HIg
7y 5 124F FH7IEY I 14 FREM| FHE20 ol 2B48S 90| ExtoA HIg
FEIFY Buy  RHIIEY I 14800 AR BIBICH| +20% 014 o 86.5%
KIX 2|
A ;:;H;EE _ Hold  AHIIEY AR 14200 A BIBIIcHE] —20% 014 ~ +20% o[t 52 135%
= 1=
Sl AEIIEY A 1400 At BRE | 20% 0/2t oh= 0.0%
At A7EBA7|E Al AEHS e ERBIES HetE =H 2023F 98 30 JlEe=
- _ A2 197 SSEXAE0 thotod
FH7IE=Y Overweight (H|Z2tCH) zgst EEOE\BT’.%:LEq =2
PNYYES =0
)\‘OxITEHul 3585 Neutral (xg\)
Underweight (HISEA)
2|2 (237880) FAls5HZE LI *EYEL MAIE 1 H0H, EXSEHE 2EE 2832 AN E
HHO X2 Al EXlo|H HE X7 CiCtx 12| 2(%)*
HAY = EXto|d ShE St 12|2(%) mob @ mEAS} HMEAo)
(#) B2 HIEFA)
20211012 MjEET Buy 31,000 82| -35.3 223 @
20220111 JlgHalm Buy 23000 ot -23.1 96 45.000 S22 — =gt
20220217 Jg¥HEZ Buy 26,000 otz 144 6.0 ’
20220408  AEE|T Buy 24,000 B2 -26.9 9.2
20220718  J|¥EET Buy 20,000 2| -26.9 -15.5 30,000
20221012 Jg¥HEZ Buy 18,000 Btz -205 03
20230112 J|¥EET Buy 21,000 82| -15.7 -12.1 15000
20230224 J|¥EE|T Buy 24,000 B2 213 -17.2 :
20230321 AN Buy 26,000 otz -16.4 -11.0
20230405 J|¥EET Buy 30,000 2| -30.0 -19.7 0 . . . .
2023.08.08 J|gEE|Z Buy 28,000 dt&2| 143 36 2110 24 2210 23 3.9
20231016  JlgHalm Buy 33,000 8He2| - -
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