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1023 THE 4,059 (+4%), S0 543A2(-8%, OPM 13%)

ol ol ZIM| 2 BHSEY SX vs. Z1H| S7t > miE +6, Y0 —7%
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1Q23 7|Chx| H&t

SHHS 20231 1227| DHEY 4,050212 (+3.7% Yo; 0[5t Yov), F&o|of 543212
(—8.2%, OPM 13.4%), 20|21 450AY (+4.1%)22 AR} 7|CHX|0f| 2EIEHCH (ZAMIA]
A CiH] F0IQ] +4.2%). Tof =3lof HI2 S7t2 Zielo| £7tmlict,

[@E2}Ql] DHEM Tt HYo|UoZ ZHz2t 3202209 (+5.5%), 380212 (—6.5%)2 7|

234t olF A ZMIQ HiskY (iME S0 HegaE QUACH (1023 ADHE

Of: IR +138% ) XA +4.8%, HSIE: 0I4% +16.0% ) HX| +4.3%). H=Y X
il =

ot
g2 tidz ST E EXt= S0 250Ich

[22101] o= 8569 (-25%)22 A HE0| 21.1% (—1.3%p)= 7|03HCt 2|
2 = Zyl2 ot Efim EAo| (1023 Al ADHEO) +4.8% = 220l
+5.0% ) 22101 +4.3%), AIAIS 2|70 e FY Zuio2 mofyt SXIGHT]

EXte|74 Buy ¥ MBFTt 35,0008 MIA|

TV EXtgo| E&sioh AIE NS Es (WS HIAE oiE/22fe] mjMel=
{2l 20213 +24.9%/423.8%, 20223 +15.8%/+14.3%, 1023 +2.8%/49.6%), AH]
H2 o5} (1023 AHIXIETY CSE XMA| 10pt. ) 2FH| 92pt), MAIR Mut= 0]
Ottt (BHE XiS|AL ShdztolZRl 271 DHEA ( 10Y93). A 2 a3 &

X etz 2o stz H Lot SHO|CH (2023 Z ™| +19.1%),

S| FXg2 Fojuch BHES (FU oS 19)ah Valuation (12708 el
PER 6Hl) 25 OHZX0|C}, 4Q23E0E T2l 71X BHS M, Al =Me
LOIMO JHME Zio2 20t (F0]2k 1023 —8.2%, 2Q23E —17.9%, 3Q23E —11.1%,
4Q23E +1.5%). 2! S50IM = Al D5 HZ2 FHetct,

mEY  Fgole =0[9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE  ExjjHlg
() (RIHIZ=)  (X|HR3 (%) (@) (HH) (HH) (HH) (%) (%)
2021 1,387.4 152.2 1146 4,657 31.4 50,255 7.7 0.7 2.9 9.7 25.5
2022 1,542.2 168.3 123.0 4,995 8.2 54,250 5.4 0.5 1.7 9.6 26.1
2023E 1,562.4 155.7 110.7 4,496 -9.5 58,077 5.6 0.4 1.3 8.0 22.2
2024E 1,636.6 166.6 118.2 4,798 6.7 62,206 5.3 0.4 0.9 8.0 21.8
2025E 1,706.1 179.6 127.2 5,164 7.6 66,701 4.9 0.4 0.4 8.0 21.5
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1023 AA Review

[ |
(M) 1Q023 1Q022 (% Yov) 4Q22 (% QoQ) ZAMA (% diff.)
o= 405.9 391.5 37 451.9 -10.2 391.7 36
Fol 54.3 59.1 -8.2 49.2 10.4 52.1 4.2
=0[o 45.0 43.2 4.1 40.0 12.5 38.8 15.9
A0[RI Z(%) 13.4 15.1 -1.7 109 25 13.4 -0.1
Xtz gk, M =5 2lMAIHE
ghd o2t UF XA WS
| 47 3% | ol %3 | 82 (%) | AL
(Mg
‘ 2023E 2024E ‘ 2023E 2024E ‘ 2023E 2024E ‘ 2023E 2024E
&= ‘ 1,562.4 1,636.6 1,534.5 1,607.0 1.8 1.8 1,562.0 1,622.4
Fgole ‘ 155.7 166.6 156.3 167.4 -0.4 -0.5 157.3 167.2
«0[9 ‘ 110.7 118.2 108.9 116.4 1.7 15 115.2 1234
XtE: m2|=5E 2MRME
e BEEL M
(%, i, %) =g Ik Hl D
12o0e ¥ EPS 4,597 1270 M¥ X|HiFF EPS OflX|
Target PER 8 AMAQIELIAY I PVH 1270 M3 PER it 240l 10% ¢!
Al (#) 35,000
ST} (R) 25,400
d50HH (%) 37.8
XtZ: Bloomberg, M2|=53 2| MA|ME
g 4 xo0| g Hy
(M2, %, %p) ‘ 1Q22 2Q22 3Q22 4Q22 1023  2Q23E  3Q23E  4Q23E 2022  2023E  2024E
o=y 3915 357.4 341.4 451.9 405.9 350.3 3436 462.7| 15422 15624 1,636.6
2mzol 303.7 287.0 270.0 366.3 3202 280.3 2711 3756| 12269 12472 13056
22t 87.8 70.4 71.5 85.6 85.6 70.1 72.4 87.2 3153 3153 331.0
Fgo| 59.1 274 326 492 54.3 22.5 29.0 49.9 168.3 155.7 166.6
ggo/olg 15.1 7.7 96 70.9 13.4 6.4 8.4 10.8 70.9 70.0 102
Qmajol 40.7 13.3 19.0 329 38.0 9.2 15.2 333 106.0 92.6 98.7
22zt 18.4 14.1 136 16.3 16.3 13.3 13.8 16.6 62.4 63.1 67.9
=0/ 43.2 18.3 21.6 40.0 45.0 14.4 18.4 33.1 123.0 110.7 118.2
#0/9E 71.0 51 63 88 7.1 4.1 53 7.1 8.0 7.1 7.2
(% YaY)
oiEy 17.4 14.3 15.2 1.5 37 -2.0 0.6 2.4 11.2 1.3 47
Qmatol 15.6 145 18.8 2.1 5.5 -2.4 0.4 2.5 11.6 1.6 47
22t 24.3 135 35 -0.8 -2.5 -0.5 1.3 1.8 95 0.0 5.0
Aol 30.7 16.8 25 -4.9 -8.2 -17.9 -11.1 15 10.6 -7.5 7.0
YYolelg 1.5 0.2 -1.2 -0.7 -1.7 -1.2 -1.1 -0.1 -0.1 -0.9 0.2
=0/ 323 -3.5 -11.6 37 4.1 -21.7 -14.8 -17.3 74 -10.0 6.7
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$hd Al AT 0| 3 WY
(MY, %) 1022 2022 3022 4Q22 1823 2Q23E  3Q23E  4Q23E 2022 2023E 2024
220! Mg 87.8 70.4 71.5 85.6 85.6 70.1 72.4 872 3153 3153 3310
yoy 243 713.5 35 -0.8 25 -0.5 7.3 7.8 95 0.0 50
22191 o v|F 224 19.7 20.9 18.9 211 200 21.1 18.8 204 20.2 20.2
22fel Aol 18.4 14.1 136 16.3 16.3 13.3 13.8 16.6 62.4 63.1 67.9
22t FYoIY HIF 31.2 51.4 41.6 33.1 30.0 59.1 47.5 33.2 37.1 40.5 40.7
2mafol mjx 3037 2870 2700  366.3 3202 2803 2711 3756| 12269 12472 1,305.6
yoy 15.6 4.5 78.8 2.1 55 24 0.4 25 71.6 1.6 47
2mel oiE HIE 77.6 80.3 79.1 81.1 78.9 80.0 78.9 81.2 79.6 79.8 79.8
2matel HYo|e 40.7 133 19.0 329 38.0 9.2 15.2 33.3 106.0 92.6 98.7
emeafol Yol HlF 68.8 48.6 58.4 66.9 70.0 409 52.5 66.8 62.9 59.5 59.3
NE: HE2| =S EIMRIME
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oHy 2291 mHEY o gH 22fe AH J[oE =0
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Income Statement

(020000)

Statement of Cash Flow

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

ojEA 1,387.4 15422 15624 16366 17061 QY= HIs= 1721 67.2 1256 1541  167.3

ERESTENEA) 16.0 11.2 13 47 42 ©|20[9(24) 1115 1207 1092 1165 1254

St 5542 597.3 6288 6599 6855  Q&XAAH| 322 36.7 43.0 435 43.1

=30 8332 9450 9337 9768 10206  SEXAAH| 205 215 19.2 15.2 12.0

Tofzk2fy| 681.0 776.7 778.0 810.2 841.0  RuTxE9 FY -200  -121.0 -45.8 -21.1 -13.2

FgolY 152.2 168.3 155.7 166.6 1796  EXEs #35E8 -98.0 -73.2 -58.7 -59.3 -432
EAHO|UE 11.0 109 10.0 10.2 105  QEXIAMOZIHCAPEX) -60.3 529 -475 -43.0 -389
829 5.1 -0.2 -12 -15 -18  EXIXAIZAEI 224 50.1 -9.1 -14.0 2.4
B&/2APIgY 0.0 0.0 0.0 0.0 00 MRYE HIBE -50.2 42 520  -165  -165

J|ErE YLl A -26 6.4 -5.1 57 63 XU2e B -26.5 417 -355 0.0 0.0

AIEA S0l 1546 1618 1494 1594 1715  X=o =3t 0.0 0.0 0.0 0.0 0.0
Holuu|g 431 411 402 429 461 #29 ZHUA) 239 -19 14.9 783 1076

&7)&0 M5 1207 1092 1165 1254  J|X¥Z 434 67.3 65.5 80.4 1587

XEFFxE 20/ 1146 1230 1107 1182 1272 gz 67.3 65.5 804 1587  266.3

Balance Sheet Key Financial Data

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

QEXA 881.8 10311 10987 12165 13577  ZHE0|E(R)

HIUABHIRL 67.3 65.5 804 1587 2663  SPS 56,330 62,616 63,436 66449 69,271
EE 734 747 79.2 82.8 859  EPS(XHfZEZ) 4651 4995 4496 4798 5164
Y Inbo; 4602  562.8  607.8 6382 6637  CFPS 7,141 7926 8188 8327 8547

HIRE xR 6753 6536 6480 6463 6325  EBITDAPS 8319 9194 8847 9145 9530
fERR 366.7 407.2 4117 4112 407.1 BPS 50,255 54250 58,077 62,206 66,701
SR 108.5 929 737 58.4 464 DPS 600 750 750 750 750
EXpRpA 82.4 323 413 553 57.7  HiZ22UE(%) 17 28 30 30 30

RHASH 1,657.1 1,6847 1,746.7 1,862.8 1,990.2 Valuation(Multiple)

REEM 2463 2889 2571 270.1 2857  PER 77 54 56 53 49
OHURH 44.2 45.8 44.9 440 467  PCR 5.0 34 31 3.1 3.0
ERlE] 4.6 35.5 0.0 0.0 00 PSR 0.6 0.4 0.4 0.4 0.4
RELYIRM 8.5 12.9 12.9 12.9 129  PBR 0.7 0.5 0.4 0.4 0.4

HI RS2 70.4 59.3 60.4 63.5 66.4  EBITDA 2049 2265 2179 2253 2347
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 29 1.7 13 09 04
PRI 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

SXEA 3167 3482 3175 3336 3520  XP|AH=20|AE(ROE) 9.7 9.6 8.0 8.0 8.0

e 12.3 12.3 12.3 12.3 123 EBITDA 0|2E 14.8 147 139 13.8 13.8

Yo 1222 1222 1222 1222 1222 EHH|g 255 26.1 222 218 215

7|EFE 20| &= o -15 23 2.3 -23 23 Z8HIEgRHE 0.0 03 0.2 0.1 0.1

o|yeiz 11287 1,2280 13222 14239 15346  OREAHIE(X) 246.4 410 616 1100 1186

HIX|HF 5 x| 2 26 03 -1.2 -29 47 EMHEEHEK) 208 208 203 202 202

TEEA 12404 13365 1,4292 15292 16382  FMIAME|HE(x) 3.1 3.0 2.7 2.6 2.6
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Compliance Notice

E ZANEAXIRE MBEXA AR MSE AMMo| SisLch YAts X2XEY Sx 2 ZARMAIRY AZE 529 XIS 1% 014 ER6ta QUX| gLt
2 XRE M ofde|AEE ARAYY X M =20t A olsEAZE glELIch 2 Xt=2o] AE W82 =019] ojrig HakstA BtEstn o
Qo] BB Qf20|Lt ZHY glo| Al MM RMEIQISS SfolstLict
2 XzEe EXXIES] AT ®uvt Bl YENSSE SMo2 HiREE XRYUCH 2 AR £2E W2 YA 2IMIIMES FHXZA X7t e
& 2 Qlon FEYo|ut g 2G| ABLICH £ RS 0|85ths B2 2 Atz HAs EXt9| 2F ZFS Xtlo| mHto2 ShA7| i ch et
M OHEt R0l 2 Xt2e SXt Zutet Hatst YA MAAT| ZHUXRR ABE 4 glEUCL B ZMRAXIRE DA D20l Sttt sl K22 o
ALl 512} glo] =A}L oiod, Bz = 4 QlgLich
SIS S BEAS 20199 0¥ 6UREH J|E A AlF) E21e|A bl
7| & hY7t FH7IEY M 2 BEEoiH| FEE=9 oM SHESUES Qo) ExtelA Hlg
FHIEY Buy FH7|1EY MM vl BREIIE] +20% 014 ah4 85.3%
XA Ht .- I
%HEHH\ES%Q Hold FTIIEY 2 U BEETtTiH] —20% 0|4 ~ +20% O]t EX] 147%

Sell FHIIEY XN 1427 BRIt ~20% 0jpt of= 0.0%
At AZIEAT | A AIBHIS e ER0159 #Hals &3 20234 3¢ 31 J|RoR
- _ Z|2 187t FEFAYE0N thotod
FWIEL Overweight (HISETH) 25s A2 £risa9 HIS

KER|AC =

Underweight (HIS&A)
5t (020000) EAISE¥ZE WE * PR A 1H0IH, EXISEHE J22Es TSR AYE
H{HQ XtEEAl EXo| A HY =) CiCET] 12| 2(%)*
HAY = EXto|d ShE St 12|2(%) mob @ mEAS} HMEAo)

(#) B2 HIEFA)
20210510 J|yHz|T Buy 55000 o2l -19.7 73 R
o e (2) kM pSPSESTY

2021.07.09 Agjsa|m Buy 53,000 el 254 -22.5 60,000 o HeF
20210817 J|yEEZ Buy 51,000 sHx2l -22.1 -17.8 ’
20211012 AejEz|m Buy 52,000 ot 255 -155
20220112 J|gee|z Buy 49,000 B2l 285 -22.9 40,000
20220208 J|yEEZ Buy 46,000 B2l -225 -18.5
20220510 J|gEe|m Buy 55,000 ot -39.0 -28.7 20000
20220810 J|gEe|z Buy 40,000 B2l 312 -25.6 ’
20221005 J|gEE/T Buy 35000 o2 -27.7 -24.6
20221108  J|¥Ee|T Buy 34,000 oteE -215 -16.9 0 T T T T
2023.02.08 PR BU\/ 35,000 sH=2| _ - 21.4 21.10 2.4 22.10 23.4
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