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Buy ol oo mHIY RZint sFEREO0| EXHsls MR
HMHZII} (12748) 37,000 & 2Q23 DHEA 184792 (-26.4% QoQ, —34.2% YoY), 0| 649 (-80.2% QoQ
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FXte|A Buy, HEFTIL 37,0008 HA|
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1 ET I T o] #0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
(A7) (XlepF=3)  (X[HREF (%) ()] (EH) (EH) (EH) (%) (%)
2021 1,009.3 239 395 2,206 25 16,634 26.1 35 137 143 75.8
2022 1,108.6 107 230 1,278 421 17,192 218 16 8.3 76 744
2023E 902.0 16.0 209 1,165 -89 17,868 253 17 7.3 6.6 55.9
2024E 10340 359 354 1972 693 19,350 150 15 5.7 106 533
2025E 1,160.5 434 418 2,325 179 21,186 12.7 14 50 115 63.2
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AMUA 2Q23E Preview
AR | 2023 2022 (% YoY) 1023 (%QoQ)| ZHMMA  (%diff)
O =N 184.7 280.9 -34.2% 251.0 -26.4% 2313 -20.1%
FHole 0.6 4.2 -86.8% 2.8 -80.2% 7.4 -92.4%
MTo|Y 2.1 19.4 -89.1% 9.0 -76.6% 9.4 -77.4%
X|HhFZF #0[e 0.4 14.1 -97.2% 8.2 -95.2% 6.6 -94.0%
GHOIYUE (%) 0.3% 1.5% 1.1% 3.2%
X|iFF20|UE (%) 5.0% 4.8% 4.4% 2.9%
Rz AMUEA HE| 25 2 MAME
AMYA MF EO|Z
(Mg \ 1Q22 2Q22 3022 4Q22 1Q23 2Q23E 3Q023E  4Q23E 2022 2023E 2024E
ste (9) 1,195 1,260 1,338 1,359 1,276 1,315 1,277 1,260 1,288 1,282 1,231
= 301.7 280.9 278.3 247.8 251.0 184.7 225.0 241.3| 1,1086 902.0 1,034.0

(% QoQ) -5.9% -6.9% -09%  -11.0% 13%  -26.4% 21.8% 7.3%

(% YoY) 18.3% 48.7% 13.7%  -227% -16.8%  -342%  -19.2% -2.6% 98%  -18.6% 14.6%

oty 266.3 232.1 2313 200.4 200.2 125.2 158.0 170.2 930.1 653.6 698.7

g 32.7 485 46.9 472 50.5 58.7 66.8 70.8 175.4 246.8 3338

7|E}f 2.7 0.2 0.1 0.1 0.3 0.8 0.2 0.3 3.1 16 15
Feo|Y 4.0 4.2 0.1 2.4 2.8 0.6 5.7 6.9 10.7 16.0 35.9

(% QoQ) -68.3% 55%  -97.8% 2499.9% 180%  -80.2%  924.1% 21.4%

(% YoY) -10.5% =™ -988% -81.1% | -29.7%  -86.8% 61246% 190.7%  -55.2% 497%  124.2%
AAO|UE (%) 1.3 15 0.0 1.0 1.1 0.3 25 29 1.0 1.8 35
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QM A (097520)
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EPS 1,933 120 oY 0|E
= (Hh) 19.1 208 ~'21d @ EEE
HEOHK| 36,872
FabES 37,000
RN EST 29,500
450 (%) 25.4%
K2 M2 XY 2lMAME
AMHEA PER WR0f0|H HOlE
2018 2019 2020 2021 2022 2023E
F9h (8)
High 27,300 38,300 44,150 66,500 58,300
Low 11,200 12,000 21,000 36,600 25,900
Average 17,441 21,906 34,191 49,104 36,834
EPYR|/FAL FFA| 21F PER (tH)
High 13.0 7.5 20.5 30.1 45.6
Low 5.4 2.4 9.8 16.6 20.3
Average 8.3 43 15.9 22.3 28.8
EPS (&) 2,092 5,079 2,152 2,206 1,278 1,165
EPS Growth (%) =r] 142.8 -57.6 25 -42.1 -8.9
ZAMA J|E PER
High 16.5 7.7 14.9 38.8 26.2
Low 6.8 2.4 7.1 21.4 11.6
Average 10.6 4.4 11.5 28.7 16.5
EPS (&) 1,653 4,985 2,973 1,712 2,227 1,805
EPS growth (%) =r] 201.6 -41.5 -20.4 0.9 41.2

AE: Quantiwise, M2 253 2|MX|ME]
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FMHLA (097520)

AMHLA (097520)

Income Statement Statement of Cash Flow

(%) 2021 2022 2023F  2024F 2025 (Ao®) 2021 2022 2023F 2024 2025E

E=l 1,0093 1,086 9020 10340 11605 QYuE HIsE2 928 1223 76.0 711 74.7

HEASIIE (%) 230 98 -18.6 14.6 122 ©@7|20/Q(24) 395 23.0 209 354 418

ESIPl 9206 1,0340 8323 9338 10472  SERAAH| 54.4 533 55.5 51.2 486

E=R 88.6 74.6 69.7 1002 1133 SEXAH| 05 0.6 07 0.6 05

i REL] 64.8 63.9 53.7 64.3 69.9 2= Y 19 27.6 9.8 6.2 -6.0

ERE 239 107 16.0 359 434  EXEE ©33E -67.5 935 249  -318  -257
FYo|UE 24 1.0 1.8 3.5 37 QUXAQISIHCAPEX) -389  -1155 -40.0 -45.0 -40.0
2829 -12 -39 -29 -13 09  EXXAIZAEIN 03 46 0.1 -0.0 -0.0
B4/2D|geY 0.0 0.0 0.0 0.0 00 MRYE HIBE -238 54 -350  -243 249

Ity el 276 224 13.8 11.2 1.0 X329 52 -15.7 11.4 -22.0 -12.2 379

HEA LA 01 50.3 29.2 26.9 45.8 536 2o B3t 6.2 -17 0.0 0.0 0.0
HoIMHI& 10.8 6.2 6.0 104 118 &2 ZoHU4) 25 232 16.1 15.0 74.0

Y2109 395 230 20.9 35.4 418  J|x¥3 17.8 203 435 59.6 74.6

XefFFxE 0|9 395 23.0 209 35.4 418 |uHZ 203 435 59.6 746 1486

Balance Sheet Key Financial Data

(HY#) 2021 2022 2023E  2024E  2025E 2021 2022 2023E  2024E  2025E

QEXpA 277.3 2476 225.7 265.0 3622  FYCO[E(Y)

HIYHI LT 203 435 59.6 746 1486  SPS 56,362 61,672 50,172 57,517 64553
UE R 1520 1026 835 957 1074  EPS(XH}ZEZ) 2206 1278 1,065 1972 2325
Ik ey 95.7 933 759 87.0 97.7  CFPS 5864 5504 4013 4878 57143

H| - SXHE 2483 291.3 275.1 268.3 259.3 EBITDAPS 4,395 3,593 4,013 4,878 5,143
xR 198.9 2343 218.8 2126 204.1 BPS 16,634 17,792 17,868 19,350 21,186
YR 40 47 40 34 30  DPS 500 500 500 500 500
EXpRpA 30 76 75 76 76 HiZAUE(%) 09 1.8 1.7 1.7 1.7

PNEY | 525.5 538.9 500.8 533.3 621.5 Valuation(Multiple)

REEH 2095 1980  148.1 1590 2194  PER 26.1 218 253 15.0 12.7
T2 136.6 124.3 101.2 116.0 1302 PCR 9.8 5.1 7.4 6.0 57
X 355 42.0 26.3 14.1 573 PSR 1.0 05 0.6 05 0.5
REYYIRH 14.5 6.2 0.0 53 53 PBR 35 1.6 1.7 15 14

HIR 2K 17.1 319 315 26.4 213 EBITDA 78.7 64.6 721 87.7 925
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 13.7 8.3 73 57 50
oI 15.8 29.4 29.4 241 18.7 Key Financial Ratio(%)

BHEH 2266 2298 1795 1854 2407  XpI|XHE20|2E(ROE) 14.3 76 6.6 10.6 11.5

Tted 9.0 9.0 9.0 9.0 90  EBITDA 0|4E 7.8 58 8.0 8.5 8.0

THeEYoz 58.6 56.9 56.9 56.9 569  EXHg 75.8 744 55.9 533 63.2

7|EHEZO| A 48 76 76 76 76  Z8HERHE 0.1 0.4 05 03 04

0]9Yoiz 2280 2419 2541 2807 3137 O[XEAHE(K) 15.9 26 3.8 10.7 10.3

HIX| e X2 0.0 0.0 0.0 0.0 0.0  OIEMHIHEK) 7.2 8.7 9.7 115 1.4

HEEA 299.0 309.1 321.2 347.9 3809  MHDAMS|TE(x) 115 1.7 10.7 12.7 12.6
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Compliance Notice
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AHHA (097520) FAS2H Ui * HEZOF A 10, EXISEHE JHEE SFFR S8E
H{HQ XEEAl EXto|AH HMXM=X)} Eox 12| 2(%)*
HAY = EXto|d M¥F0F HER 12|2(%) R
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2023.05.25  MEA Buy 39,000 Ys4 -19.7 145 @
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