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[E1] O|=Mo| &7] & 7t A4 20| (C1o]: Aot &)
1Q23  2Q23  3Q23  4Q23 | 1Q24P 2Q24E 3Q24E  4Q24E | 2022 2023 2024 2025E
= 4597 4968 4975 6390 | 4875 5216 524 6526 | 1750 2093 2,184 2386
YoY(%) 326 225 6.5 203 6.1 50 5.0 21 165 196 44 93
22019 1771 2134 2115 2477 | 2110 2266 2242 2512 | 7651 8497 9130 9784
YoY(%) 75 201 100 75 19.1 6.2 6.0 14 144 11.1 74 72
2At 346 522 489 69.8 422 553 518 522 | 1783 1934 2016 2133
afel 1426 1613 1627 1787 | 1689 1713 1724 1990 | 5872 6562 7114 7652
OiEZ0(2 HIZ(%)
2At 195 245 231 282 200 244 231 208 233 228 22.1 218
afel 80.5 756 769 722 80.1 756 769 792 76.7 772 779 782
T 1579 1717 1707 1994 | 1805 1837 1809 2040 | 6282 7003 7492 7995
ol 19.2 417 408 482 305 429 433 471 1369 1494 1638 1790
YoY(%) (235) 60.5 125 2.4) 585 29 6.0 23 09 92 96 93
OPM(%)/04 224 42 84 82 76 63 8.2 83 72 78 7.1 75 75
OPM(%)/0l220]< 109 195 193 195 144 189 193 188 179 176 179 183
@710/ 237 328 432 17.0 294 292 175 189 897 1167 1047 1163
Y71&0|UE(%) 52 6.6 87 27 6.0 56 34 29 5.1 56 48 49
A|Hfz40]9 209 279 393 135 26.1 265 263 158 706 1018 942 1046
&0|24E(%) 46 56 79 2.1 53 5.1 50 24 40 49 43 44
Yoy HEE(%)
22019 75 201 100 75 19.1 6.2 6.0 14 144 11.1 74 72
= 53 355 96 12.1 220 6.0 60 252 170 85 42 58
afie| 8.1 15.8 10.1 6.2 185 6.2 6.0 13 135 118 84 76
Fole 235 60.5 125 24 585 29 6.0 23 09 92 96 93
&0l 169 1675 278 272 240 -109 595 15 30 30.1 -10.3 1.1
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128 24t 2021 2022 2023 2024E  2025E  12€ AM 2021 2022 2023  2024E  2025E
f=oH 1,502 1,750 2,093 2184 238 [EAMt 1,738 1,800 2006 1975 = 2272
Og£0[9) 669 765 850 913 978  ©ZHAME 683 701 651 724 808
Aol 136 137 150 164 179  OiE3A 939 957 1171 1060 1,265
EBITDA 175 185 202 213 206 Ajmapt 0 0 0 0 0
0[R20 2 8 17 3 2 HIQSAA 463 490 554 524 518
Qoo 2 8 6 0 0 ExRRpt 121 136 197 204 212
Algeal 1 1 1 0 0 S 32 35 54 21 12
HIHAR AL 20 124 143 161 153 168 FaAML 310 318 304 299 295
gy|a0|2 87 90 117 105 116 M2 2202 2290 2560 2499 2790
A|HF20]9 66 71 102 94 105  FE5A 1,182 1220 1407 1312 1531
3718(%) oHUHS 1,031 1,049 121 1111 1,325
1 = 230 16.5 196 44 93  R=802tRAY 61 46 66 66 66
Fo|9 217 09 96 92 93 HIEEA 185 196 216 218 221
EBITDA 17.1 59 9.1 5.7 35  HRS0IZHEAY 127 134 152 152 152
#0[2 34 30 30.1 -103 1M1 X2 1,367 1,416 1,623 1,530 1,752
0[AS(%) A2 10 10 20 20 20
Oi2£0|2E 445 437 406 418 410 AE=oig 132 132 122 122 122
FAOAE 90 78 72 75 75  o|dYolz 71 749 805 863 932
EBTDAO|YE 116 106 96 98 86 A=zY 34 -41 36 63 63
Mol 83 8.2 77 70 71 AIFRA 0 0 0 0 0
&O0|AE 58 5.1 56 48 49  ZEEA 835 874 937 969 1,038
HasER gAY  RAE (Er9): 94, )
129 24 2021 2022 2023  2024E  2025E 12 A 2021 2022 2023  2024E  2025E
FUHSSE 155 149 79 128 41 B
@71&019 87 90 117 105 116  EPS 1647 1765 2544 2355 2616
ApAbatZH| 39 48 52 49 27  BPS 41003 42482 22771 23564 25280
U 2sed 1 8 0 8 7  DPS 900 900 900 900 900
o2t 2237 -51 2 -59 110 204 CFPS 4554 4880 1970 2992 3349
DA ZEA (27 0 0 0 0 0  ROA(%) 31 3.1 4?2 37 40
AT S7HEL) 4 3 20 -100 214 ROE(%) 83 85 116 10.2 107
Eafsgss -10 15 51 24 26 ROIC(%) 280 255 26.1 239 280
SR (ZE) &) -1 -10 -10 <10 Multiples(x, %)
S ZA(E71 6 -4 5 2 2 PER 16.8 11.7 84 97 87
S ZAEN 2 61 15 5 -5 PBR 0.7 05 09 10 09
TS -98 -118 52 36 36 PSR 0.7 05 04 04 04
(U39 S7HEAD) 33 32 32 0 0 PR 6.1 42 109 76 6.8
AR29| S7HLA) 64 -36 20 -36 36 EV/EBITDA 35 16 2.1 19 16
3ol 25 64 36 -18 36 36 HigSAE 32 44 42 39 39
23338 182 195 79 120 134 QFYH(%)
(AEZIHUL) -16 -9 88 -8 7 RafHig 1637 1620 1731 1579 1688
()EHI=2 7 11 10 10 10 Netdebt/Equity 593 596 -46.2 522 56.9
(+)ARAHORZE 5 -4 -4 2 2 Netdebt/EBTDA 2833 2813 2148 2371 2870
Free Cash Flow 186 189 24 115 128 {sHE 1471 1476 1426 1506 1484
()7 |EF=R 15 48 -37 7 8  OR{EAHHS(H) 449 429 26.7 219 240
ojsizm 171 141 13 108 121 ZRILZR(%)
NOPLAT 95 86 109 112 123 &3 292 29.1 366 326 298
(+) Dep 39 48 52 49 27 SS+EZRARL 708 709 634 674 702
(JRUAZE -16 9 88 8 7 AEIR(%)
(-)Capex 7 1 10 10 10 2 184 17.1 189 184 174
OpFCF 144 132 62 160 147 22 816 829 81.1 816 826
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A Al 2022.05.10 2022.07.18 2022.08.10 2022.09.14 2022.11.07 20221117
EZLo|A Buy Buy Buy Buy Buy Buy
SHIHA 40,000 35,000 34,000 34,000 34,000 34,000
A Al 2023.04.12 2023.05.10 2023.07.07 2024.02.01 2024.05.03
EALo|A Buy Buy Buy Buy Buy
Z2HIHA 28,500 28,500 28,500 32,000 32,000
[ 2R3t ¥ U8 128 2|2 A 2RI G
112|8(%)
[=1p Ezlo|A SHEFIHA
2 e SEFHE) FEtOE | ARGEREt o
2022.07.18 Buy 35,000 -34.84 -32.71
2022.08.10 Buy 34,000 -37.99 -33.60
2023.04.12 Buy 28,500 -27.12 -19.65
2024.02.01 Buy 32,000
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