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(o) (RIuiZZ)  (xlefs (%) @) (&) (&) (&) (%) (%)
2021 487.1 52.6 39.1 1,301 24.6 22,785 69.9 4.0 17.6 6.0 29.3
2022 698.0 65.2 50.6 1,684 29.4 21,982 51.1 3.9 121 7.5 65.1
2023E 771.3 77.6 57.9 1,928 14.5 23,909 29.7 2.4 7.0 8.4 55.4
2024E 807.1 89.5 68.6 2,281 18.3 26,191 25.1 2.2 6.1 9.1 48.6
2025E 861.8 103.0 79.4 2,640 15.7 28,831 21.7 2.0 5.1 9.6 43.8
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X
(E=F) ‘ 1Q23 2023  3Q23P  4Q23E| 1Q24E  2Q24F  3Q24E  4Q24F 2022  2023E  2024E
o=y 2111 163.5 217.4 179.3 209.7 173.3 209.8 214.3 698.0 7713 807.1
% YoY 74.4% 3.8% -5.0% -5.9% -0.7% 6.0% -3.5% 19.5% 43.3% 10.5% 4.6%
by 432 425 35.0 374 445 446 37.7 41.1 1925 158.1 167.9
K 165.7 1189 180.0 1375 159.9 1233 167.0 168.0 480.2 602.2 618.2
7|EL 23 2.1 23 43 5.3 5.4 5.1 53 25.2 11.1 21.1
OHE-21ot 180.3 139.6 188.6 150.9 1785 145.0 181.6 176.0 598.0 659.4 681.0
% YoY 88.6% 14.3% -6.4%  -15.6% -1.0% 3.9% -3.7% 16.6% 46.8% 10.3% 3.3%
Azt 108.1 78.9 121.9 96.1 102.9 90.4 106.2 108.7 361.6 405.0 408.1
SR 46.5 41.4 46.2 304 47.4 339 49.0 40.1 149.9 164.5 1705
2IE 257 19.3 20.5 24.4 28.2 20.7 26.4 27.2 86.5 89.9 102.5
oj£50|9f 30.8 239 28.8 28.4 31.2 28.3 28.2 384 100.0 112.0 126.1
% YoY 209%  -32.5% 52% 142.8% 1.1% 18.3% -1.9% 35.0% 25.3% 12.0% 12.6%
GPm(%) 14.6% 14.6% 13.2% 15.9% 14.9% 16.3% 13.5% 17.9% 14.3% 14.5% 15.6%
EHEHH| 9.2 7.7 6.9 105 9.5 8.6 75 11.0 34.8 34.3 36.6
% YoY 24.7% -88%  -17.8% -0.2% 3.1% 12.3% 7.6% 4.8% 27.9% -1.3% 6.6%
Q12| 5.1 4.2 36 6.4 5.1 43 37 6.6 20.2 19.2 19.8
FRUXAS 2| 0.5 0.5 0.6 0.6 0.6 0.6 0.7 0.7 22 22 26
g2 23 1.9 1.9 2.1 2.3 2.0 1.9 2.2 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} 13 0.8 0.9 1.4 1.4 1.4 1.1 15 48 44 5.3
%eqolel 21.6 16.3 21.9 17.9 21.7 19.7 20.8 274 65.2 776 89.5
% YoY 19.4%  -39.8% 15.4% 1419.3% 0.2% 21.1% -4.9% 52.7% 24.0% 19.1% 15.2%
BAO|AUE(%) 10.2% 9.9% 10.1% 10.0% 10.3% 11.4% 9.9% 12.8% 9.3% 10.1% 11.1%
HAMXIZE M 2=0[¢ 22.1 15.8 24.2 13.4 22.5 19.2 23.1 21.7 58.6 75.6 86.6
HOIMH|E 3.7 5.6 53 3.0 45 38 49 4.8 8.1 17.6 18.0
F21z=0|9 18.4 10.2 18.9 10.5 18.0 15.4 18.3 16.9 50.6 57.9 68.6
7|20|2UE(%) 8.7% 6.2% 8.7% 5.9% 8.6% 8.9% 8.7% 7.9% 7.2% 7.5% 8.5%
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Income Statement Statement of Cash Flow

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

E=l 4871 6980 7713 8071 8618  YHE HIFsE -84  -629 2025 2400 2613

TERESTENCA) -73 433 10.5 46 6.8  T7|20[Q(24) 39.1 50.6 58.0 68.6 79.4

EIPl 4074 5979 6594  681.0 7203  QEXIA2] 38 33 2.1 20 19

ESJV 798 1000 1120 12641 1415 SEXAA2] 953 1500 1645 1705 1856

bt UL 272 34.8 343 36.6 385 2= 3% -1550  -279.6 -26.4 24 -36

ERE 526 65.2 776 895 1030 EXEE HZ3sE 265  -434 -1236 -1266  -1349
AH0|2UE(%) 10.8 93 10.1 11.1 120 Q&IOS IHCAPEX) 223 45 -15 -15 -15
2829 43 22 5.1 50 49 EXRMOILA(EIN -60.7 9.8 -1.3 07 -1.0
E4/307| Y20 0.0 0.1 0.0 0.0 0.0 Hrgs H35E -3.0 165.3 -42.1 -33.9 -27.2

JErgYelE 4.8 -8.9 7.2 7.9 -76 1dz9 Y 0.5 171.6 -336 -27.0 -215

HEA LA 01 52.0 58.6 75.6 866 1003  Xh2o| 3t 04 3.0 0.0 0.0 0.0
HoIMHI& 13.0 8.1 17.6 18.0 209  #Zo| ZoHUA) 15.5 59.1 36.7 795 99.3

Y2109 39.1 50.6 57.9 68.6 794 J|x%E 49.1 64.6 123.7 160.4  239.9

XefFFxE 0|9 39.1 50.6 579 68.6 794 o|uHZ 646 1237 1604 2399 3392

Balance Sheet Key Financial Data

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

QEXpA 2325 400.1 4654 5589 679.4  FYO|OE|(Y)

HIYHI LT 646 1237 1604 2399 3392  SPS 16,233 23250 25662 26,852 28,669
W ENE 1236 1417 1567 1639 1750  EPS(X[uj=Z) 1,301 1684 1,928 2281 2640
by 0.0 0.0 0.0 0.0 00  CFPS 5254 7544 8199 8662 9,507

HIRE R 6515 6905 6517 6114 5664  EBITDAPS 5054 7279 8127 8714 9,664
xR 7.7 10.9 10.3 9.8 95  BPS 22,785 21,982 23909 26,191 28,831
YR 2980 3778 3383 2979 2522  DPS 0 0 0 0 0
EXPRpA 2408 1501 1514 1521 1531 H{ZA0E(%) 0.0 0.0 0.0 0.0 0.0

PNEY | 884.0 11,0907 1,117.1 1,1703 1,245.8 Valuation(Multiple)

REEH 1836 4163 3843 3686 3645  PER 69.9 51.1 297 25.1 217
T2 17.0 16.2 17.9 18.7 200  PCR 17.3 1.4 7.0 6.6 6.0
X 0.0 170.0 136.0 108.8 870 PSR 56 37 22 2.1 2.0
/G712 0.0 0.0 0.0 0.0 00  PBR 4.0 39 2.4 2.2 20

HRERH 16.5 137 14.1 14.4 147 EBITDA(AMY) 1517 2185 2443 2619 2905
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 17.6 121 7.0 6.1 5.1
oI 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

LB 2002 4299 3985 3830 3792  XII|XHE20|2E(ROE) 6.0 75 8.4 9.1 96

Tted 15.0 15.0 15.0 15.0 150  EBITDA 0|2E 31.1 313 317 325 337

THeEYoz 4704 4734 4734 4734 4734 EAfHIg 29.3 65.1 55.4 486 438

J|EHEZ0[ o A 37.2 -39.8 -39.8 -39.8 -398 38HBRHE 0.2 07 1.1 09 0.7

0jgyeiz 1617 2126 2705 3391 4184  O[NEAHIS(X) 67.6 13.2 92 13.0 18.2

HIX| e X2 0.0 0.0 0.0 0.0 00  OHEXEBIHE(x) 4.2 53 5.2 5.0 5.1

HEEH 6839 6607 7187 7873 8666  MIAMI|HE(x)
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Compliance Notice

2 ZNPAREE MRTOIA A AEE ANl SEUCL PAE XBINY S 2 ZARMXIR| AFE 529 KPS 1% 014 BR5HD UK YL
2 NEE MR PAES URINY A £H B2t A OIZIT SEUTL B K20 AME LSS 20lo| o1 HEsh sistn Ao
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B 4 lonf HEHHOILL NS BN UBUL. B NES 0ISss 22 2 XRS BRAF FX0| AF BHS AN BHOR SA7| BIFUL, Tet
A o3t ZR0E 2 XEE FXF AW} HAT @Y MUAT SUKRE NBE 4 YELICL 2 ZNRAXRE YA 20| Btafof tEEE K22
Ate] 52t glo] =AL, thoi, tiz F 4 gLt
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H8e 495 JIE HE MY

F2p2|A vlg

71 S5 12HEZt FH7IEY AT 17 RSV FHES9| o4 SHAQUES | Exte|A HIg
FH71EY Buy EHIEY MM K0 ALY BrE 7] +20% Ol oH<> 86.5%
R|X 2
= iﬂ\eﬁ _ Hod  AHIIEY A 40 HeHR)RH BR8] ~20% 0[4 ~ +20% 0/t 53 135%
= 1=]
Sell FHVIEY M 1420 ALY BB Itche| —20% 0|2t o= 0.0%
At AZEEU7 | A AIEHIS e EREI59 Hals &3 20234 99 304 V|EC=2
- _ Z|2 187t FEFAYE0N thotod
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ARCLER 2 (253450) RAbsE34E W *HHRTL HAAE 1HolH, EXISEEE JMZE 28R AYE
H{HQ XtEEAl EXto|AH HM™MXJ} CCER T21S(%)*
HEY R4 EXtolA MEFL "ER 12|E(%) mob @ mEAS} HMEAo)
(%) WA AIEA)
20210806 J|¥EET Hold 104,000 0&7 -15.3 8.3 @
20211115 A4y Buy 150,000 O|BZl 413 -35.7 175000 - e HER
20220126 MER|T Buy 128,000 O|&Z -38.5 -26.1 '
2022.10.13 oYXt HE 412 -30.5 140,000 -
2022.10.13  Indepth Buy 105,000 EX& -283 -15.3 105,000
20230418 Jl¥EElZ By 100000 FX& 385 294 ' P
2023.07.18  7|g¥EER|T Buy 90,000 X% -43.3 -40.1 70,000 W
Jledge|x PSPAES - -
2023.10.11  J|yEET Buy 81,000 HX|4& 35000 |
0 T T T T
21.10 224 22.10 234 23.10
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