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2Q24 Review:  2[2(08/16)0f LHSH SAIC| 2 27| AH(UE J|F)2 OIE 127 A, IY
DhEd ZIHOL, A4 149492 TAE Ol HUST| Ti| 0hE2 8.8% S715I3T, YO
FYolae AR HAZ HSERUZ. AIY AMMAOHEY 152 ™, S0 16 AJ) O
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PER(X) 519 1.1 - 109 - 68.3 - - 332 191 - 108 -
PBR(X) 25 24 - 23 - 25 - - 30 2.1 - 18 -

A2 Bt2AR0), fRIEAE

ZEPS = annualized 7|5
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lll, Valuation

=110 ZLHQ| S5 L FAIHA| Peer Group H|x

(M) 2L2A|570] B ofl A2 GEHIZ2  =nEREH M2 AlL|AA
Ev] 1,952 57,300 57,400 18,800 6,370 9,950
A7 109.4 21774 1,744.0 4546 97.1 94.0
PER(tH)
FY22A 122 203 149 487 6.6 - 109
FY23A 332 69.1 12.0 259 235 264.9 19.1
FY24F 19.1 321 129 30.1 10.2 96.9 104
FY25F 108 14.7 1.9 287 9.6 = 85
PBR(HH)
FY22A 2.1 16 13 25 09 - 15
FY23A 30 18 13 19 1.0 26 2.2
FY24F 2.1 19 12 33 12 22 15
FY25F 18 16 1.1 30 1.1 = 13
WS
FY22A 46.8 24680 3043 2420 93 385
FY23A 518 2,620.8 3536 2711 1.7 429
FY24F 61.3 27787 4072 307.1 148 478
FY25E 69.9 2,944 6 4544 3396 - 55.2
aoi0|o]
FY22A 43 204.1 455 250 2.1 6.9
FY23A -1.7 2126 69.1 342 09 6.5
FY24F 13 2035 835 491 0.2 79
FY25F 85 2262 978 57.6 - 109
YLOIAE(%)
FY22A 9.2 148 83 15.0 103 225 18.0
FY23A -32 9.6 8.1 195 12.6 75 15.1
FY24F 2.1 123 73 205 16.0 14 16.6
FY25F 121 16.5 7.7 215 17.0 = 19.8
#o|e]
FY22A 83 151.0 231 16.7 2.2 72
FY23A 6.0 189.5 343 275 04 6.3
FY24F 6.3 169.3 758 452 1.0 84
FY25F 10.7 1826 65.3 503 - 99
EV/EBITDA(HH)
FY22A 103 10.5 46 18.6 132 - 55
FY23A 879 978 43 114 - 360.3 15.0
FY24F 19.6 14.9 5.0 15.0 42 451 5.1
FY25F 8.0 6.2 49 123 35 - 39
ROE(%)
FY22A 193 194 10.2 49 32 62.8 16.1
FY23A 99 58 12.1 78 58 2.1 127
FY24E 1.7 10.6 105 15.6 9.2 24 155
FY25E 17.9 12.0 109 1.7 95 - 16.1
1020240816 7t 71%, ZIMA M8, 2I2AIRO= GAF2ER(Y
Af2: WiseFN, SRIERISH
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CHRICHZ EE EOIAAEM
(Clof:Alolel) 2022A 2023A  2024F  2025F  2026F  (teAloie)) 2022A 2023A  2024F  2025F  2026F
A2 769 756 916 1046 1190  OiEH 468 518 613 699 779
[SA 566 345 583 704 836 Z7t8(%) 80 107 182 141 14
A 334 138 253 337 434 OIEYt 167 233 284 294 341
OhE 4 88 138 257 294 327 OE20/9 301 286 329 405 438
Wi, 03 03 05 06 07 oy & Uk |H| 258 302 316 321 37
HIRSARA 202 411 333 342 354 7 |EfE el 00 00 00 00 00
SR 176 358 291 303 315 oy 43 (17) 13 85 102
SERIA 14 24 13 12 13 2718(%) 34 #M B 516 204
7|t 12 29 29 27 26  EBMDA 66 15 5.1 114 131
Hajza| 318 297 401 49 454 Z918(%) 3707 (769 2307 1241 153
R 315 217 326 353 379 Foiejkol 29 6.7 22 13 16
OHQIAHS 104 136 193 20 245 0[50 09 22 03 04 05
FEHoRREA 202 37 89 89 89 otelE 18 23 00 00 00
7 et 08 44 44 45 45 A2l 00 00 00 00 00
RS 03 80 75 75 76 7 |EfE Rzl 38 6.7 19 09 11
HIR-S0| 124 01 70 68 638 68  Mzo0|e 72 50 34 98 118
7|ef 02 10 07 07 07 Z718(%) B4 (2989 (3200 1858 204
227 451 459 515 617 735  EolMHE ) 1o @89 09 08
A|B§R|2 380 46.1 517 619 737 Y7ol 83 60 63 107 124
23 193 280 280 280 280 Z7tE(%) B (272 35 701 162
2oz 16,5 167 167 167 16.7 AR 67 42 57 102 18
ojoloiz 2.1 63 120 21 340 Z718(%) 4  (376) 373 717 163
7 et 0.1 @8 @9 @9 @9 RIS 16 19 05 05 06
HIZB§2[2 71 02 02 02 02  EPS(®) 172 74 102 181 211
A2 451 459 515 617 735 S71E(%) 34 (569 373 717 163
221012 204 107 157 157 157  £HEPS(E) 17 74 102 181 21
w2112 (130) 3B.1) 97) (180 (77) Z718(%) B4 (569 373 777 163
H3SER F2EAAH
(Clof:Alole)) 202A 2023A  2024F  2025F  2026F 2022A 2023A  2024F  2025F  2026F
iz 77 80 134 121 139 FYAEE)
7120 83 60 63 107 124 EPS 17 74 102 181 21
AHARAZH| 23 32 38 29 29 BPS 983 823 923 1,104 1315
7 |EHRSE LY @o @ 38 05 (05 DPS 0 0 0 0 0
sy 03 (00 (©5 (100 (09  H=ofo|M(EH %)
DEUZAET) 200 (63 (123 36 (34 PER 122 332 191 108 93
ADAAZAETN 03 00 ©3 ©1n O PBR 21 30 21 18 15
DHRIAHPETHEA) (10) 22 105 27 25 EV/EBITDA 103 879 196 80 62
7|t 04 30 15 (00 (00 Higols 00 00 n/a N/a n/a
S22 (233) 69 (1) @0 @3 PCR 123 195 79 83 74
CH|ERRMARZEA 196) 150 18 02 (02 UN%)
A |RASHLL: 00 00 (09 (05 05 golle 922 (32 21 12.1 131
AH|E2t 04 (18 (19 25 @9 EBTDAO|2E 142 30 83 163 168
AR 00 00 00 00 00 &0ldlg 177 117 102 152 159
DAL 0.0) (05) ©0.1) ©.1) ©0.1) ROE 193 929 117 179 174
] (16 (274 03 00 00 ROIC 135 @44 3.1 203 233
US4 (15 @5 03 00 00 M (HH.%)
=237t 00 @9 00 00 00 AU 24 289 67 (187 (91 (377
Hig=22IE 00 00 00 00 00 SsHg 1801 1588 1791 1993 2208
ikt (165  (125) 121 8.1 95 ORI AHE 23 07 nfa nfa na
7|1z252 368 203 78 199 280 E=M@E)
g5z 203 78 199 280 375 ZAMB|HE 06 07 07 07 07
Gross Cash flow 66 71 139 131 148 OiEAs| e 53 46 31 25 25
GrossInvestment 35 81 35 48 5.1 ADAASIHE na 1886 1582 1274 1259
Free Cash Flow 32 (10 104 83 97 i HRs 1% 43 43 37 34 34

Az RIEASH
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Compliance Notice
YAts A7 2dY 7IEe= Al 370 2t oY E S0 ChshA R/t Zaol 2o
YAtE 2 Az YUY 7R 2R SIEFe FAIZ 1% Ol4 ERat | &U
YAte & ARE 7IHUFA Ee A 3AI0IA AR AlSSt ARO| & LICH
= 510] AL OfsitA 7t glELct
n

20| gEUCt

[y

oo

=

[ o= & o=
& A=0| HRlE LHES2 ZARRMEYAL 2019] o|HE FalshA HYstil USn, 2|R0| Bt 0Lt 7MY glo| 2HHEIQISS =HRIFUIC
& ARE YA AREZM 2E AH2AA2 YA USUIEH
& A=E YAl S9f 10| of et FR0|= Ofm et HEHZE FA| BIE, WS, B, tiofe 4 QlisUCt
& A0 SR UE2 ZAF 2MIHE} A2(e Oket Az U Y222 A0J71 AO|LE PAks O YOI IgS 23T 4 SIELITH M2t ol
ot RO Atz = n2Ho| FAERIO| Ao TS 2 AULHO| CHet SYARZ ALEE 4 YUSUIC

Z22d 4 UEZ2H E2PRRE1271E EAVIEY SUi0HH| 2HES29| oY SELUES [0l AL E2I2|H HIE(%)
STRONG BUY (@) 2217|129 Z7|CHH| +50%0]A 0%

- BUY (@) 27|12 Z710H8| +15%0[4F ~ +50%0|at 95%

- HOLD(ZE) ZA7|2Y Z71CHH| -10%0|AF ~ +15%0|2t 4%

- REDUCE(OE) 2A712Y Z71CHH] -10%0|2F 1%

(2024.06.30 7|&)
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