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Income Statement Statement of Cash Flow
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Foly 0.0 -6.1 273 36.1 560 EXEE HISE 00  -192 286  -560  -874
40| (%) 0.0 52 71 73 72 QXA SIHCAPEX) 0.0 6.2 324 -55.0 -70.0
2829 0.0 33 93 -152 2233 EXRMOLA(EIN 0.0 107 4.1 -1.0 174
B&/2APIgY 0.0 0.1 -0.1 0.0 00 MRYE #¥IsE 0.0 53 -107 484 1838

J|Erd el 0.0 0.1 0.0 0.0 00 X239 3% 0.0 95.8 54.7 484 1838

AIEA S0l 0.0 93 18.0 209 327 X9 B3 0.0 97.0 17.6 0.0 0.0
HolMHlg 0.0 -3.1 42 56 97  #29 Z3HY2) 0.0 2.1 296 17.6 484

21019 0.0 -6.2 13.8 15.3 230 7|x%E 0.0 14.5 125 42.0 59.6

XEFFxE 20/ 0.0 6.2 138 15.3 230 J|¥H3 0.0 12.5 420 596 1080

Balance Sheet Key Financial Data

(M%) 2022 2023  2024E  2025E  2026E 2022 2023  2024E  2025E  2026E

QEXA 0.0 87.5 158.7 183.8 3703 FYO|O|E|(Y)

HIPAHIHIR 0.0 12.5 420 596 1080  SPS 6315 13024 16298 25619
EYE] 0.0 17.0 422 449 949  EPS(XH{ZZ) -333 464 506 763
NIk, 0.0 55.7 67.3 717 1514  CFPS 1200 1,223 1,684 2,497

|2 E Xt 0.0 1305 158.3 199.5 267.4  EBITDAPS -78 1,260 1,684 2,497
YRR 0.0 108.0 133.4 174.2 225.2 BPS 3,393 4,184 4,689 5,452
FHpL 0.0 27 27 21 17 DPS 0 0 0 0
EXPRRA 0.0 10.6 147 15.6 330 HiZAAE(%) 0.0 0.0 0.0 0.0 0.0

RHASH 0.0 218.0 317.0 3833 637.7 Valuation(Multiple)

REEM 00 1154 1755  208.1 3767  PER 0.0 948 1021 937 62.1
RIEY 0.0 14.9 28.3 302 637  PCR 00 2628 38.8 28.1 19.0
oIxa 0.0 91.0 114.0 124.0 1840 PSR 0.0 50 36 29 1.9
REEYIRM 0.0 1.2 5.4 25.4 854  PBR 0.0 9.3 11.3 10.1 8.7

HI RS2 0.0 76 15.2 335 96.3  EBITDA(H %) 0.0 -15 37.4 509 75.4
AP 0.0 0.0 0.0 8.0 240  EV/EBITDA 00 -667.8 41.2 309 226
o1k 0.0 0.0 5.0 15.0 55.0 Key Financial Ratio(%)

EXEA 0.0 1230 190.6 2417 4730  AP|XHE0|UE(ROE) -6.5 12.4 1.4 15.0

e 0.0 28.0 30.2 302 302  EBITDA 0|25 -1.2 9.7 10.3 9.7

Yo 0.0 69.0 84.4 84.4 844 ExfH|g 1295 1508 1706 2872

J|EHEZO| YA 0.0 11.5 11.5 11.5 115  S8HERHE 2.4 29 39 41

ojlyoz 0.0 -7.7 6.1 21.4 444 OIXEAHIE(x) -2.2 2.4 1.9 1.8

HIX|fFFXIE 0.0 0.0 0.0 0.0 00  OHEXEBIHE(x) 6.9 13.0 1.3 1.1

TEEA 0.0 95.0 126.4 141.7 1647  MIXHAE|HE(X) 2.1 6.3 7.1 6.9

Meritz Research |5



Company Brief

Compliance Notice

= EMNEAARE MIXOIA AFH MSE AFO| SlsUn. GAE MAPY o 2 ZAZMAR SgE 52 XES 1% Old EFste UK EELt
2 A=S HYe oid2l2Es =AY ol £ 51 A olshetAvt GligUch 2 K=ol A WE2 2012 AAs Faleh gHdstu AeH
Qo] Bt AHOIL 2 ol Mo S AHY=USS S

2 Mzs SAXEY FXHEH] ot He EMSES SHeR tiixs XAzgUch 2 =0l +5& WE2 gAt 2IMRIMES] FER2M 2X7F Ly
g 4 den] Yot AHY2 BYSIA| dELL 2 ARE 0|85 22 2 Az #Eet &X0| 2T 29 of Wo= SHA[Z] HigfLICE w2t
Mojmet A0l B M2s £ Zuiet pEish HA MYAo] SYUAEE MEE 4 EULL 2 ZARMXEE A 140 ool si2EE Aez o

FASE AN 2023

[
(o0}
Y
~
e
4
m
~
M
T
o
>
o2

F2p2|A vlg

71 S5 A 2A7IFY AH DI BREIICE 2HE20 oy 2EACES ojn| Exto|zt MES
=H71EY By  EHIE AM IR0 A BRET ] +20% 04 o4 83.3%
XIXq 247} _ _
=8 o Hod  RAM7IEY SR HRE0 Azt MRS —20% 0f4F ~ +20% O/8t =2 16.7%
B\ehH| 352

Sel H71EY AE 1220 eyt e ETtohd] —20% 0jgk o= 0.0%

= X (e}
FH71EY

ANEX|s0iH| 355

16 Meritz Research

=

Neutral (&)

Underweight (HIEZ4)

2024 6¢ 30 J|EoR
= 192 S8FAEE tistod

2
SEe F2Y FASE9 g



