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lll, Peer Valuation

ZHE10. =2l FA|Y Valuation H|w

A Iz Gi2H|I22 H|ZL|AR NHN KCP F2  SEuERH
FIHE) 6,840 66,500 15,850 6,800 12,060 23,100
Al712ol(olgd) 933 2,0205 356.0 273.1 1237 558.6
PER(HH)
FY22A 173 382 487 296 154 90.8 6.6
FY23A 22.8 218 259 188 17 288 235
FY24F 119 173 39.6 - 73 93 13.0
FY25F 10.2 149 34.1 - 6.1 73 120
PBR(tH)
FY22A 19 22 25 26 26 26 09
FY23A 1.2 2.1 19 40 18 16 10
FY24F 09 18 38 - 1.0 0.9 15
FY25F 0.8 16 35 - 0.9 08 14
Oh2H(H )
FY22A 879 3043 439 8228 64.5 2420
FY23A 736 3536 51.1 972.0 634 271.1
FY24F 75.1 401.1 - 1,104.0 773 307.3
FY25F 824 446 8 - 1,184.4 833 3492
HAHo[A(HAH)
FY22A 20.6 455 121 442 200 25.0
FY23A 137 69.1 164 420 16.6 342
FY24F 144 833 - 448 177 472
FY25F 16.6 97.0 - 494 227 60.2
HAO|2UE(%)
FY22A 234 178 15.0 275 54 310 103
FY23A 186 186 195 32.1 43 243 126
FY24F 19.1 158 20.8 - 41 229 154
FY25F 20.1 172 217 - 42 257 172
£0[9)(Hoig)
FY22A 15 231 6.0 349 38 16.7
FY23A 56 343 16.5 352 7.2 -275
FY24F 78 73.7 - 375 139 417
FY25F 9.1 615 - 447 173 487
EV/EBITDA(HH)
FY22A 75 168 186 183 59 282 132
FY23A 6.5 264 114 149 25 93 -170.0
FY24F 48 6.2 180 - -13 23 58
FY25F 4.1 48 15.5 - 22 12 46
ROE(%)
FY22A 114 49 99 193 29 32
FY23A 54 78 247 16.7 56 58
FY24F 75 15.1 - 15.7 105 85
FY25F 84 11.0 - 16,5 12.1 92

20241114 7t 712, HAMA HE AAE DA 233
2}2: Quantiwise, SRIEAIZH
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CHRICHZ EE EOIAAEM
(EETR) 2022A  2023A  2024F  2025F  2026F  (THg|Aloig) 2022A 2023A  2024F  2025F  2026F
AREEA 1289 1217 1227 1314 1406 Of= 879 736 751 24 901
QEAIA 338 360 297 380 464 2718(%) 73 (163) 20 98 93
A 194 185 93 168 242 D2} 00 00 00 00 00
OhE 4 39 49 77 84 92 OiEZ0/% 879 736 751 24 901
Wi, 00 00 00 00 00 oy 4 Yk || 673 599 607 659 715
HIRSARA 95.1 87 B0 933 %2 7 |EfE el 00 00 00 00 00
SR 782 638 771 787 804  do|Y 206 137 144 166 186
SERIA 80 70 54 39 28 2718(%) 103 (334 47 153 122
J|et 88 99 104 107 110  EBIDA 246 175 180 194 209
SafEA 259 184 184 193 202 2718(%) 110 (290 31 75 78
R 188 120 17 123 130 EYelEo 600 61 G4 @2 (60
OHQIAHS 95 67 64 71 77 (o]psEael 04 06 07 06 06
FEHoRREA 13 23 22 22 22 oZ{HI2 0.1 01 01 01 0.1
7|et 80 30 31 31 31 2220l 08 @n 03 00 00
RS 71 64 68 70 72 7 |EfE Rzl G5 @4 R7 @1 6YH
HIRSO[R[AY 21 14 1.1 1.1 11 Mzo|y 146 76 110 124 136
7|et 49 50 56 58 6.1 2718(%) @37) 4790 46 125 98
A2EA 1030 1033 1043 1120 1204  HHOWNHIE 31 20 32 33 38
A|HHRI2 1030 1033 1043 1120 1204 720y 115 56 78 9.1 97
23 69 69 69 69 69 2718(%) @24) (514 394 164 71
2oz 398 398 398 398 398 AR 15 56 78 91 97
ojoloiz 659 622 686 764 348 Z718(%) 24 (14 394 164 71
7|et 95) G5 (1o Mo 10 H|Z|HHR | 00 00 00 00 00
H|Z|HiR |2 00 00 00 00 00  EPS(®) 837 a1 573 667 715
AR2EA 1030 1033 1043 1120 1204 S71E(%) 224 (09 394 164 71
221012 34 37 33 33 33 2SR 837 a1 573 667 715
&aj012 (1600 (148 (60 (134 (209 2718(%) @4 (5090 394 164 71
H3SER F2EAAH
(CHof-Aeie)) 2022A 2023A  2024F  2025F  2026F 2022A 2023A  2024F  2025F  2026F
Holsig 86 70 72 119 121 FIEE)
27z0/ 115 56 78 91 97  EPS 837 a1 573 667 715
AHARAZH| 40 38 37 28 23 BPS 7473 7577 7649 8216 8831
7 |EfRSE LY 104 97 46 02 02  DPS 0 100 100 100 100
PRS2 Mo 84 08 02 (02 HIOMEY%)
OfERHHLAEST (10) 1.0) 32 08 07  PER 173 228 119 102 96
IR ET]) 00 00 00 00 00 PBR 19 12 09 08 08
OHUAHRS7HL L) 15 (28 (05 06 06  EV/EBTDA 75 65 48 41 35
7|ef (114) @7) 6.1) ©.1) 01  HigAs 00 1.1 15 15 15
f2psig 29 (5.6) (86) 32 (33) PR 77 6.7 5.7 77 76
CE7| SRR ZE A 157 15 (14) 00) 00  FU¥%)
A|IEASHLL 82 (15) (1.0 00 00 gYoe 234 186 19.1 201 206
AH|E2t @n 03 (03 03 (03 EBTDAOIYE 280 238 240 235 232
AR 01 01 00 00 00 foldg 131 76 104 110 108
DAL 12 @Y @5 (12 (12 ROE 114 54 75 84 84
] 23 33) 80 (1.4) (14  ROC 50.1 209 176 200 217
US4 any  1s 07 00 00  oRYd (%)
=237t 14 019 72 (14 (14 2NLIAPRE (1560 (144 (8 (1200 (174
HiE=2AIS 14 00 13 14 14 |48 1797 3002 2547 3085 3573
a3t 34 (19 93 74 74 ORRjEAHE 2539 1261 1575 1894 2125
7|25 160 194 175 82 156 #s4@)
UECE 194 175 82 156 230 ZAER[E 07 06 06 06 07
Gross Cash flow 260 191 164 122 123 OiEAESIHE 241 167 119 102 102
Gross Investment 295 155 17.1 34 35  ADzptEke n/a n/a n/a n/a n/a
Free Cash Flow (35 36 07 88 89  OiUARSIME 10.1 91 115 122 122
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- STRONG BUY (@OH) 2H7IEY

- BUY(@{%) N2 E

- HOLD(EE) FWIEY

- REDUCE(OE) 27|12 ETHCHH] 1

2P 2 2 j0H U SHAI S

=H

iz el SWHE) AP
20230320 Buy 23000 19
20230516 Buy 20000 14
202308-16 Buy 20000 14
2023-11-16 Buy 13400 14
20240319 Buy 13400 14
20240516 Buy 13400 14
20240816 Buy 11,000 14
2024-11-15 Buy 11,000 14
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