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(doiel) (RIHEF)  (RleEE (%) (2)) (eH) (eH) (eH) (%) (%)
2022 1,750.4 136.9 70.6 1,765 3.0 21,241 11.7 1.0 1.8 8.5 162.0
2023 2,092.9 150.0 101.8 2,544 30.1 22,771 8.4 0.9 2.2 11.6 1731
2024E 1,933.7 156.0 96.6 2,414 -35 23,785 9.4 1.0 2.8 10.4 152.0
2025E 1,983.8 174.6 110.2 2,754 14.0 25,109 7.0 0.8 1.4 1.3 145.2
2026E 2,0245 186.5 118.7 2,967 7.6 26,595 6.5 0.7 1.1 11.5 137.7
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O|'=M 4Q24 Preview
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(Alo) 1Q24 2Q24 3024 4Q24E| 1Q25E  2Q25E  3Q25F  4Q25F| 2023 2024E  2025E
E==] ] 211.0 2344 2379 2572 2226 2460 2529  273.8| 8497 9404 9953
% YoY 19.1% 98%  125% 3.9% 5.5% 5.0% 6.3% 6.4% | 11.1% 10.7% 5.8%
. 2At 422 54.0 49.9 69.4 45.0 58.6 52,5 747 | 2055 2155 230.9
1. OHKICHEY 16.3 216 21.7 28.3 17.2 23.2 22.4 311 84.8 88.0 93.8

1) ZLHOHCHY 15.6 20.6 20.0 26.1 16.4 22.1 20.6 28.8 76.6 82.4 88.0
x|t 2.6 2.4 2.8 35 26 2.6 2.8 3.7 126 11.2 11.7

QI 32 48 4.4 6.9 32 5.2 5.0 7.4 22.3 19.3 207

wOlClo 5 9.9 13.4 12.9 15.7 10.7 14.3 12.8 17.7 417 51.8 55.5

2) di2|ofx|cHeY 0.7 1.0 1.7 22 0.7 1.0 1.8 2.2 8.2 5.6 5.8

2. R 11.1 18.7 13.2 20.5 12.2 20.4 14.4 22.2 58.9 63.4 69.1

3. 29gn 22 2.3 32 25 2.4 2.4 3.4 2.7 10.1 10.2 10.8

4 m2oM 9.2 6.9 8.4 12.2 9.7 7.8 8.8 126 32.3 36.7 38.8

5. 7IEt 3.4 45 3.4 5.9 37 48 36 6.3 19.4 17.2 18.3

II. sHe 168.9 180.9 1882 1883 178.0 187.9 200.7 199.4 | 6453 726.3 766.0
1. /% 25.5 28.3 27.8 34.2 26.4 29.3 28.6 351 104.3 115.7 119.4

2. 01F 120.8 126.6 1336 126.6 128.3 1319 1445 136.2 | 444.1 507.6 540.8
33532 15 3.0 37 45 15 3.1 38 46 12.0 12.7 13.0

4. J|E} 21.2 22.9 23.1 23.0 21.7 23.7 23.8 235 84.9 90.3 92.7
| 180.5 197.7 1920 2142 188.2  203.7 2029  2258| 7003 784.4 8207
% YoY 143%  152%  125% 7.1% 43% 3.1% 5.7% 5.4% | 11.5% 12.0% 4.6%
QIAH]| 141.4 155.1 149.7 166.1 146.3 159.0 157.7 1735| 5482 612.3 636.6
Fo|o 305 36.7 459 43.0 34.4 423 50.0 479 | 1494 156.0 1746
% YoY 585% -121%  124%  -98%| 129%  15.4% 89%  115%| 9.2% 44%  11.9%
OP/GP 144%  156%  193%  167%| 155%  172%  198%  17.5%| 17.6% 16.6%  17.5%
HelMA T =0l 41.1 39.9 48.0 334 39.1 45.6 53.3 409 | 1606 162.4 178.8
HolMHE 11.6 13.1 15.4 9.6 11.0 12.6 15.4 11.5 446 49.8 50.4
221=0l 29.4 26.8 327 237 28.2 330 37.9 29.4| 1160 112.6 128.4
Yrlz02E 6.8% 5.6% 6.9% 4.3% 6.3% 6.8% 7.8% 52%| 6.4% 5.8% 6.5%
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Income Statement

Statement of Cash Flow

(%) 2022 2023  2024E  2025E  2026E  (Ho%) 2022 2023 2024 2025E  2026F

E=l 17504 20929 19337 19838 20245 HYYE HFsE 149.2 833 1241 1452 1544

TERESTENCA) 16.5 19.6 -76 26 21 ©@IlA0/9(24) 897 1167 1126 1284 1381

|2t 9853 1,432 9933 9885 9967  QUXKRAA2H| 38.0 40.6 10.9 1.2 10.9

ESJV 765.1 849.7 9404 9953  1,027.8  SEXAA2] 10.2 1.1 44 44 44

THof 22| 628.2 699.7 784.4 820.7 8413  RHIE9 FY -8.3 -90.1 -3.8 1.2 1.0

Foly 1369 1500 1560 1746 1865  EAEEs HISE 15.4 -12.9 -9.0 -205 -17.8
AA0|2E(%) 7.8 72 8.1 8.8 92  SUXIMOEIHCAPEX) -112 -283 -15.0 -120  -100
2829 218 296 215 21.2 210 EXRMOZAA(BIN -10.7 55 1.7 -05 -0.4
B4/2D|8eY 13 08 -02 03 03  WRYE #¥IBE -1184  -1053  -605  -557  -58.0

J|EtEgelEy -17.0 -19.1 -15.0 -16.8 -159 kg2 =% -7.6 37.9 -45 15 12

HEA LA 01 1429 1612 1624 1788 1913 X2 3} 0.0 -0.1 0.0 0.0 0.0
HOIME| S 53.2 445 498 504 532 #29 Z3HY4) 727 244 546 69.0 786

Y2109 89.7 1167 1126 1284 1381  7|x%Z 4810 5537 529.3 5839 6529

XefFFxE 0|9 706 1018 %6 1102 1187  Jlusz 5537 5293 5839 6529 7315

Balance Sheet Key Financial Data

(HY#) 2022 2023 2024 2025 2026E 2022 2023  2024E  2025E  2026E

QEXpA 1,800.4 20061 19484 20527 21600  ZE0|E(Y)

HIURB YRR 5537 5293 5839 6529 7315  SPS 43760 52,322 48343 49,595 50,613
W EN 3212 3939 3639 3733 3810  EPS(XH}ZEZ) 1765 2,544 2414 2754 2967
THIREA 0.0 0.0 0.0 0.0 00  CFPS 4880 5276 4037 4407 4651

HIRE R 489.8 5541 5571 5591 559.2  EBITDAPS 4626 5044 4283 4756 5045
xR 35.2 53.7 57.8 58.6 57.7  BPS 21,241 22,771 23,785 25109 26,595
FERp 3183 3036 3042 3049 3054  DPS 1075 1,400 1,400 1430 1,480
EXFAA 247 302 285 29.0 295 HIY2AUE(%) 5.2 6.5 6.1 75 77

PNEY | 2,290.1 2,560.2 25055 2,611.8 2,719.3 Valuation(Multiple)

REEH 12198 14070 13006 13342 13614  PER 1.7 8.4 94 7.0 6.5
YUK 2 304.3 210.1 194.1 199.2 2032 PCR 4.2 4.1 56 44 4.1
DAY 2.7 35 4.0 4.0 40 PSR 0.5 0.4 0.5 0.4 0.4
REYRIRH 0.1 02 0.0 0.0 00  PBR 1.0 09 1.0 0.8 07

HIR 2K 1964 2157 2109 2124 2136  EBITDA(MYY) 1850 2018 1713 1902 2018
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 1.8 22 2.8 14 1.1
oIkl =2 0.2 0.4 0.4 0.4 0.4 Key Financial Ratio(%)

2xEH 14162 16227 15114 15465 15751  XP2|xH=20|2E(ROE) 85 11.6 104 11.3 11.5

Tted 10.0 20.0 20.0 200 200  EBITDA 0|95 10.6 9.6 8.9 96 10.0

THeEYoz 1324 1223 1223 1223 1223 EAHg 162.0  173.1 1520 1452 1377

J|EHE 20| A 26.7 335 335 335 335  38HI8RHEE 0.2 03 03 03 03

0jgyeiz 7486 8050 8455 8985 9579  O[RtEAH{E(x) 429 26.7 256 289 307

HIX| e X2 24.3 26.6 42.7 60.9 80.4  DHEMAIIHE(X) 55 59 5.1 5.4 5.4

HEEH 8740 9375 9941 1,0653 11442  TMILXRITS(x)
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Compliance Notice

=

= EMNEAAEE HIXA A MSE Ateo| iUt &
g I7b eiELCE 2 K=ol AlE WE2 2219 e Feish

ZHEet ofgelAEE REAdY o
C|

Qo] HEph AH0[Lt ZHY ol Mo JHsH AYEIRUE

YAIE XIRENY S 2 ZANRAR0 AFH F29 RS 1% 01 BRI K| LI
R A 8155

o
= = .
HEHSE 24z tiixls XzUch 2 Xj=0l 2 W82 A 2lMIWE FHXZM At
A

2 Mas SXEQ EXpm] vt == g2 4

LAY o~ AH FHHYO|L 2HYS BYSIA| sl 2 AM=E 0|8siiE 22 = Azt S FAQ 2E 2Y2 Ao TWHez StAY| HiEU o

et ofmer FR0le 2 Az2s FAF Znep #Edt gAY MYl sUEE MEE 4+ gEUT. 2 ZAMRMAEE gA 2240 Stoto] HiZE=
C|

=2 GAL| 512t G0l JAL THod, HiZ & 4 QiU

SIS S BHAS 20239 89 4URE J|F #HA A E2le|A vl
71 =T 2EZt FHTIEY AN 1HE YT FHEESL| ol SEESAUES Q0| Exte|A HIg
FEIEY Buy  AMIIEY A 1400 ANt BIE o] +20% 0[4 o4 8.3%
XIXq 217 -
A ;SHSE d_ Hold  AE2IEY AH 14200 HeHY)2t HRET IO —20% 0J4 ~ +20% Ofet =2 14.8%
= 1=
Sell FHVIEY T 1740 He )t HHE | —20% 0Jgt = 0.0%
A AZIEQH7 | Alold AJRHIE oy 290|=0| Hals =3 2024 Y 31Y yEo=2
- s 22 197t SSEXAE0 thotod
TOEY aeg | CvemeouiEH 288 2129 Exs30 g
‘o IT H | 36&! Neutra\ (%E)
Underweight (HIEZA)
0li=41 (214320) EASTHE e * HEZOF A 1H0I, EXIS3HE JnE AFTIR K88
HAY AagA EXto|H MY} Coixt 12| 2(%)*
|_§ ‘§—| T . —|O-I'l' oo ( ) ;7" Iil Z‘Pg?—;l‘ ?j%-’f-ol
(#) B HOEFA)
20230111 J|¥EET Buy 30,000 HX|& -29.2 248 o
o HX|A - R @ ol M =ESES T
20230417 J|¥EET Buy 28,500  HX|& 27.1 19.6 20000 3
20240116 JlgEE/T Buy 27,300  HX|$ -23.5 -20.1 ’
20240201 J|gee|m Buy 28200 HX|s 223 -18.4 30,000 {—— —_—
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