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1 ET I T o] #0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
() (XlepF=3)  (X[HREF (%) ()] (EH) (EH) (EH) (%) (%)
2021 487.1 52.6 39.1 1,301 246 22,785 69.9 4.0 176 6.0 293
2022 698.0 65.2 50.6 1,684 294 21,982 51.1 3.9 12.1 7.5 65.1
2023E 752.1 79.9 63.4 2,108 251 24,089 255 22 7.0 9.1 54.9
2024E 794.2 91.3 71.4 2,374 127 26,464 226 20 6.4 94 484
2025E 843.4 104.2 81.6 2,716 144 29,180 19.8 18 55 9.8 433
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ARCIREE 2023 4H Review

(E=F) ‘ 2Q23P 2Q22 (% YoY) 1Q23 (% QoQ) Calu N EN (% diff) ‘ Meritz (% diff)
= ‘ 163.5 157.5 38 211.1 -226 148.6 10.0 ‘ 142.8 14.5
Il ‘ 16.3 27.0 -39.8 21.6 -24.8 135 20.4 ‘ 136 19.5
Aol ‘ 17.7 30.0 -41.0 221 -19.9 14.8 19.6 ‘ 15.1 17.2
«=0]2} ‘ 13.8 25.6 -46.1 18.4 -249 1.4 21.1 ‘ 11.8 17.0
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AECloCE U3 0| 3 HY

X
(M) ‘ 1Q22 2Q22 3Q22 4Q22 1023  2Q23P  3Q23E  4Q23E 2022  2023E  2024E
o=y 121.1 157.5 228.9 190.5 211.1 163.5 166.7 210.8 698.0 752.1 794.2
% YoY 3.4% 48.6% 97.2% 28.8% 74.4% 38% -27.2% 10.7% 43.3% 7.8% 5.6%
by 35.4 438 59.4 54.0 432 425 36.0 415 1925 163.2 173.3
K 777 103.9 165.8 132.8 165.7 1189 126.0 164.0 480.2 574.6 587.0
7|EL 8.0 9.8 38 37 23 2.1 4.6 53 25.2 14.3 338
OHZE 21t 95.6 122.1 2015 178.8 180.3 139.6 1417 175.4 598.0 637.0 666.0
% YoY 2.4% 425%  111.9% 34.3% 88.6% 143%  -29.7% -1.9% 46.8% 6.5% 4.5%
Azt 45.0 722 140.5 103.9 108.1 78.9 84.8 114.8 361.6 386.6 4122
SR 25.1 29.8 435 51.5 46.5 41.4 29.7 286 149.9 146.2 1437
2IE 255 20.1 17.5 234 257 19.3 272 319 86.5 104.2 110.0
oj£50|9f 25,5 35.4 27.4 1.7 30.8 239 24.9 354 100.0 115.1 128.2
% YoY 7.6% 74.0% 305%  -20.7% 209%  -32.5% -9.0%  202.7% 25.3% 15.1% 11.4%
GPm(%) 21.1% 22.5% 12.0% 6.1% 14.6% 14.6% 14.9% 16.8% 14.3% 15.3% 16.1%
EHEHH| 7.4 8.4 8.4 105 9.2 77 8.5 9.8 34.8 35.2 37.0
% YoY 27.6% 28.3% 31.7% 25.1% 24.7% -8.8% 0.5% -6.9% 27.9% 1.2% 5.1%
Q12| 43 43 5.1 6.5 5.1 42 5.0 59 20.2 20.1 20.8
FRUXAS 2| 0.6 0.6 0.5 0.5 0.5 0.5 0.4 0.4 22 1.9 1.7
g2 1.4 2.0 1.8 2.1 2.3 1.9 1.9 2.0 7.3 8.1 8.4
20| 0.0 0.3 0.0 0.1 0.0 0.3 0.0 0.1 0.4 0.4 0.4
J|E} 1.2 1.2 1.1 1.4 1.3 0.8 1.1 1.4 48 47 5.6
geiole 18.1 27.0 18.9 1.2 21.6 16.3 16.4 25.6 65.2 79.9 91.3
% YoY 1.1% 95.7% 29.9%  -81.4% 19.4%  -398% -132% 2073.1% 24.0% 22.6% 14.2%
BAO|AUE(%) 14.9% 17.1% 8.3% 0.6% 10.2% 9.9% 9.9% 12.2% 9.3% 10.6% 11.5%
HAMXIZE M 2=0[¢ 20.1 30.0 255 -17.0 22.1 17.7 18.8 21.2 58.6 79.7 90.2
HOIMH|E 45 45 7.6 -85 3.7 39 4.1 4.7 8.1 16.4 18.8
F1=0|9 15.6 25.6 17.8 -8.5 18.4 13.8 14.6 16.5 50.6 63.4 71.4
H|20]2UE(%) 12.9% 16.3% 7.8% -4.4% 8.7% 8.4% 8.8% 7.8% 7.2% 8.4% 9.0%
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Income Statement

Statement of Cash Flow

(%) 2021 2022  2023F  2024F 2025 (MY%) 2021 2022 2023E  2024F  2025E

E=l 4871 6980  752.1 7942 8434  FYHE HISE -84  -629 1965 2164 2340

TERESTENCA) -73 433 7.8 56 62  ©I20/Q24) 39.1 50.6 63.4 74 81.6

e 4074  597.9 6370 6660 7008  SEAAAH| 38 33 2.1 2.0 1.9

ESJV 798 1000 1151 1282 1426  SEXAH| 953 1500 1462 1437 1543

i REL] 27.2 34.8 352 37.0 384 TR Y -1550  -279.6 -19.5 25 -2.9

ERE 52.6 65.2 79.9 913 1042 EX#E #3358 265  -434 -1234 -127.1  -1358
AHO|UE(%) 10.8 93 10.6 11.5 124 QEXMOZIHCAPEX) -2.3 45 -15 -15 -15
2829 43 22 73 7.1 70 EXXAIZAEI -60.7 9.8 -1.0 0.8 -09
E4/307| Y20 0.0 0.1 0.0 0.0 0.0 Hrgs H35E -3.0 165.3 -42.2 -33.9 -27.2

JErgYelE 4.8 -8.9 -7.5 -8.2 7.9 1dz9 Y 0.5 171.6 -337 -27.0 -215

HEA LA 01 52.0 58.6 79.7 90.2 1033 29 It 0.4 30 0.0 0.0 0.0
HoIMHI& 13.0 8.1 16.4 18.8 216 #2o ZoHUA) 15.5 59.1 310 55.4 71.0

Y2109 39.1 50.6 63.4 714 81.6 71Xz 49.1 64.6 123.7 1547 210.1

XefFFxE 0|9 391 50.6 63.4 71.4 816 U 646 1237 1547  210. 281.1

Balance Sheet Key Financial Data

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

QEXpA 2325 400.1 4522 5240 6141  FZHO[E(E)

HIYHI LT 646 1237 1547 2101 2811 SPS 16,233 23250 25022 26422 28,059
UE R 1236 1417 1527 1613 1713 EPS(A[Wj=Z) 1,301 1684 2108 2374 2716
Ik ey 0.0 0.0 0.0 0.0 00  CFPS 5254 7544 7732 7,907 8,600

H| - SXHE 651.5 690.5 669.7 656.2 642.4 EBITDAPS 5,054 7,279 7,595 7,884 8,662
xR 7.7 10.9 10.3 9.8 95  BPS 22,785 21982 24,089 26,464 29,180
SR 2980 3778 3566 3429 3286  DPS 0 0 0 0 0
EXpRpA 2408 1501 151.1 1518 1527  HHESUE(%) 0.0 0.0 0.0 0.0 0.0

PNEY | 884.0 11,0907 1,121.9 1,180.2 1,256.6 Valuation(Multiple)

REEH 1836 4163 3838 3705 3649  PER 69.9 51.1 255 226 19.8
T2 17.0 16.2 17.4 18.4 196  PCR 17.3 1.4 6.9 6.8 6.2
ER ] 0.0 170.0 136.0 108.8 870 PSR 56 37 2.1 2.0 1.9
/G712 0.0 0.0 0.0 0.0 00  PBR 4.0 39 2.2 2.0 1.8

HRERH 16.5 137 14.0 14.3 146  EBITDA(A2E) 1517 2185 2283 2370 2604
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 17.6 121 7.0 6.4 55
X2 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

BHEH 2002 4299 3978 3847 3795  XI|XHE20|2E(ROE) 6.0 75 9.1 9.4 9.8

Tted 15.0 15.0 15.0 15.0 150  EBITDA 0|2E 31.1 313 30.4 29.8 309

THeEYoz 4704 4734 4734 4734 4734 EAfHIg 29.3 65.1 54.9 48.4 433

J|EHE 20| A 37.2 -39.8 -39.8 -39.8 -39.8  Z8HIBREE 0.2 07 1.1 09 07

0]9Yoiz 161.7 2126 2759 3473 4289  O[XEAHIS(x) 67.6 13.2 95 13.2 18.4

HIX| e X2 0.0 0.0 0.0 0.0 0.0  OIEMHIHEK) 4.2 53 5.1 5.1 5.1

HEEH 6839 6607  724. 7955 8771  MLAAME|HE(x)
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Compliance Notice

2 IARMIEE MBKOIA AN KMESE AFMO| SiELILH SAE MIEAEY X 2 ZARRAXIR0 ¢EE 5529 X222 1% 01y Hfotn UX| t&UcH
2 A=2E ot ofde|AEE XERAMY oI M S=1F MO ofshATt QlELICh 2 X0l AME WE2 2219 ors Mot vtdstn oH
Qo] BEfEh 20|t 7HY Gl0| Ao| MM AAEINSS Solstic
2 A2 EXXEe St STt e HEXNSE SMo= HiREs X=EYULh 2 K=o +EH WER A 2lMIMES FHIIZN X7t U
g 4 Qlon Hetdo|Lr Hde BRG] 2L 2 XIRE 0|8sts B2 2 Xzt HEst £Xtel 2E 2 Ao HHo=z StA7| Higuch wet
N O3 ZR0I 2 Xt Xt Zuet BAE WH ML FUNRE ARE 4 YSLICL B ZABAREE YA D20 $5i0 sEs= =2 g
Atel 5i=h glo] AL thod, iz = 4 gisLch
SIS S BEAS 20239 89 4URE J|F HA A E21e|A bl
721 &= 120EZt 2 IEY AN g7 BHETIH] FES=9| oY SELAUES 20| ExtelA Hlg
FH7IEY By FEIIEY &M HHR0 AR BRE I +20% 04 o4 80.6%
pabS| 217 I
o ﬂﬂ\es 4. Hod  SE7IZY A 1§20 AL BREIHH —20% 04 ~ +20% 0j3t 5% 10.4%
= 1=]
Sell FHIIEY ™ R0 MYt RS TteHd| —20% OJgt ifj1== 0.0%
M AZFBA7IE elg A il HRuISY Helg 24 2023 68 302 Y|Eo2
. - A2 197 SREXAE0 st
FWIEL Overweight (HIS2CH) 25s A2 £risa9 HIS
ARX|ALHH] 352
Underweight (HISEA)
LA5C2E22 (253450) EASEHE U8 *EYEIL EAE 1H0|H, EXSEEE 2 EE 2832 AN E
H{HQ A2 Al EXo| A H™ =) CiCET] T212(%)*
HAY = EXto|d M¥F0F HER 12|2(%) mob @ mEAS} HMEAo)
(#) B2 HIEFA)
20210806 JI¥E2Z  Hold 104,000 O|&X! -15.3 -8.3 @
20211115 A4y Buy 150,000 O|BZl 413 -35.7 175000 - e HER
20220126 MYEEZ  Buy 128,000 0| -385 -26.1 '

2022.10.13 CHEFX} B A -412 -30.5 140,000 -
2022.10.13  Indepth Buy 105,000 HX& -283 -15.3 105,000
2023.0418  J|YHR|T Buy 100,000 X% -385 294 ' 1
2023.07.18  J|¥Ez|Z Buy 90,000 XA - - 70,000 W

35,000 -
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