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KOOUXHE[2IE= AE HH F0| Y MY
(GRS EE) 1022 2022 3022 4Q22 1023 2Q23E 3Q23E 4Q23E
E-N 2001 188.4 169.7 171.2 163.6 217.7 308.9 317.0
Fdo|of 21.6 25.2 229 15.1 6.1 14.1 263 285
HAH0|YZ(%) 10.8 13.4 135 8.8 37 6.5 85 9.0
Mol 35.3 9.3 12.3 3.7 -35 9.1 21.2 245
£0[2| 27.6 6.5 14.4 0.6 -43 7.7 18.0 22.1
X|HH 3209 23.9 5.6 19.9 -5.6 -3.0 6.9 16.1 18.9
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TL 201 A AN (e dojel) XHSEAEHE (T M)
128 AN, IFRS A& 2020A 2021A 2022F 2023F 2024F 128 AL IFRS ¢F 2020A 2021A 2022F 2023F 2024F
= 536.9 688.9 729.4 1007.1 14556 QSXM 5189  959.4 11,4363 14744 14624
&2t 4505 576.2 599.8 870.2 1,206.0 oig 9 siZXt 1367 2346 2006 3246  136.1
501y 86.4 127 129.6 136.9 2497 T2 8t 156.9 3731 7310 7310 7310
TR 355 427 44.8 61.9 89.4 OHEME 2 J1Emy2 106.2 1668 1772 1992 2879
gAdo1y 50.9 69.9 84.8 75.0 160.2 X DXpA 101.8 1349  305.1 197.2  285.0
EBITDA 85.1 1128 137.4 163.0 287.1 J|EFR S XA 173 50.0 22.4 22.4 22.4
FQee -5.6 83 -24.2 -239 -75 HIREXM 562.1 7942 9939 12784 1599.0
O|Xt=2y 22 0.5 1.7 1.9 1.6 EXERRAE 90.4 101.1 915 88.9 86.3
O|XtH| & 25 3.4 14.5 9.2 125 [ 4537 6738 8740 11,1619 14858
Q0| 19.4 16.5 52.4 20.0 0.0 N 7.1 8.2 105 9.7 8.9
Qe s 238 92 318 40.1 0.0 J|EfH| SR 10.9 1.1 17.9 17.9 18.0
=4 gl oI 0.4 2.1 0.9 0.9 0.9 XHSH 1,081.0 1,753.6 24303 27528 30613
J|Et -13 1.8 -32.9 2.6 25 QS8 1086 1486 1765 1883 2073
HelqIxt2H0|f 452 78.2 60.5 51.2 152.8 OHUXHE S D|EMRHS 830 1131 1154 1271 146.1
HOINH| S 25 15.1 11.5 7.7 30.6 CoIZ 8 8.2 12.7 44.4 44.4 44.4
A&t a2 427 63.2 49.0 435 122.2 J|Et S 17.4 22.8 16.7 16.8 16.8
FI1=0l 427 63.2 49.0 435 1222 HIgSEH 1188 2557 2636 5636 7636
X|HiFFa0[9| 427 62.8 438 38.9 103.2 1288 55.5 1917 2025 5025 7025
se % 4 (%) J|EH| RS 633 64.0 61.1 61.1 61.1
HEd s2UE -2.4 283 5.9 38.1 445 RS 227.4 4043 4402 7520 9710
Fo|Y sAE 8.6 373 213 -11.6 113.6  X[Hix|2 6112 9886 14599 14661 15367
EBITDA 528 44 325 21.8 18.6 76.1 ez 23.1 23.1 23.1 23.1 23.1
X|HhF=F2012 Z24E -8.8 47.1 -30.3 -11.2 165.3 Xeyozd 3869 6969 11,1403 11,1403 11,1403
EPS Z2& -8.8 46.9 -30.2 -11.2 165.2 J|EfXHE 0.0 0.0 0.0 0.0 0.0
HE50|2E(%) 16.1 16.4 17.8 13.6 17.2 7|Ef R 2Ol A ol -1.7 11.6 28  -160 -349
FAOIAE(%) 9.5 10.1 1.6 7.4 11.0 ooz 2030 2570 2937 3188 4082
EBITDA Margin(%) 15.9 16.4 18.8 16.2 19.7 HX|Eix|g 2424 3607 5302 5348 5537
K|t 3=222=01 2 E(%) 8.0 9.1 6.0 39 7.1 XHEEH 853.6 11,3493 1,990.1 20009 2,0904
SHISEH (ool dloje)  EXHX|E (T 2, HH, %)
128 AN, IFRS A& 2020A 2021A  2022F 2023F  2024F 128 AL IFRS ¢F 2020A 2021A 2022F 2023F 2024F
gdes H3s8 495 29.9 28.9 301.9 1242 FYX|H(Y)
g7l=0d 427 63.2 490 435 122.2 EPS 927 1,361 950 844 2,239
Hisigesol It 498 64.4 108.2 1753 200.7 BPS 13,255 21,440 31,661 31796 33,325
QXA 2| 335 42.1 52.0 87.1 126.1 CFPS 2007 2767 3,408 4744 7002
SR 2| 0.8 0.8 0.7 0.9 0.8 DPS 200 300 300 300 300
X 2HgorEel -0.4 -2.1 -1.1 0.0 0.0  FIHHH=(HH)
7|EH 15.9 23.6 56.6 87.3 73.8 PER 54.9 99.2 54.6 71.0 268
HOISE XA S 2 -36.0 -93.1  -1132 97.7 -1575 PER(%/10) 625  108.7 144.1
OHEXHEL T (e 2 A 9.7 -36.5 24.2 -21.9 -88.7 PER(%X) 23.4 37.4 52.9
THOXpArO[Z A -18.8 -320 -169.7 107.9 -87.8 PBR 3.84 6.30 1.64 1.88 1.80
O XN S 7| EFXH 2| B¢ =93 -10.4 46.6 11.8 19.0 PBR(%|1) 437 6.90 433
7|Et 1.8 -14.2 -143 -0.1 0.0 PBR(X|X) 1.64 2.37 1.59
JE3SE -7.0 -4.6 -15.1 -14.6 -41.2 PSR 437 9.04 3.28 2.74 1.90
EXgs d3sg -217.7 -4575 -6852 -4202 -4952 PCFR 25.4 488 15.2 12.6 8.6
QERLO FHE -116.6 -2087 -287.8 -3750 -450.0 EV/EBITDA 27.7 54.8 16.3 17.1 11.1
QERLO X2 0.0 0.9 0.1 0.0 0.0 ZFQH|Z(%)
SR &3S -2.0 -2.0 -1.4 0.0 0.0 B ESH% B EF 3F) 21.6 219 28.2 318 113
EXIRpAOIZA(STH -412 -10.8 9.6 2.6 26 HIEROIE(% EHEZF D) 0.4 0.2 0.6 0.5 05
|2 8RO A(B ) -89.1 -216.1 -357.9 0.0 0.0 ROA 40 45 23 1.7 42
J|Et 31.2 -20.8 -47.8 -47.8 -47.8 ROE 7.2 7.8 3.6 2.7 6.9
nReEs Hasg -10.6 525.8 611.8 286.2 186.2 ROIC 9.7 8.7 5.7 47 7.6
Aol ML) -4.7 149.9 30.5 300.0 200.0 HEHAESIHE 5.4 5.0 42 5.4 6.0
=2, XH=EUci30 FIHUL) 0.0 0.0 0.0 0.0 0.0  TOXtAB|IHE 5.8 5.8 33 4.0 6.0
TIFAHE(FS) 0.0 0.0 0.0 0.0 0.0 LoVLIE 26.6 30.0 22.1 37.6 46.4
Higax= -23 -9.2 -13.8 -13.8 -13.8 =Xt -269 -299 -344 -254 -5.8
7|Et -3.6 385.1 595.1 0.0 0.0 O|Xt 4t & 20.3 20.4 5.9 8.2 12.8
JE3SE -175 -0.3 10.5 -437 37 XU 637 2044 2469 5469 7469
HI U IR &7t -196.3 97.9 -34.0 1241 -1885 =Xti2 -2299 -4033 -6847 -508.7 -120.2
Jlxsig Y dgdamt 3330 136.7 2346 200.6 3247 NOPLAT 85.1 112.8 137.4 1630  287.1
7|UnZ U AP 136.7 234.6 200.6 3247 136.2 FCF -68.6 -195.1 -2880 -1255 -352.4
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Compliance Notice

o YAtz 58 17 AN ‘ROHOUX|HEZ|YR" LHFAS 1% Ol ERstn UX| 4SLICH
o TPAte & AEE J[BEXA B MBROIH AR M2t AtAO] GiELICt
o 5 X290 2EEXEMAE XIg XY Al & XS0l AZE V(PSS SEEXLE U HEE 2Rt UX| k&Lt
o 5 X120 HAIE LHBES 2010| oA HeohH| Yt AOH, Qo] Bt AO|Lt 2HMQI0] RME|ASS SfoleiLct
T XIARet
o 2 ZARRMKIRE DA 2IAMXIMEDL MEG £ e AR U HE2EE 2 0oL, YA O Hego|Lt tMM8E RS £ gln, X glo] 9
2ol wZE 4 ALt
o 2 ZARMXEE Q15 SXS % YNBSS SHOB YA DAY HESE HIXB2A, RIISHY B, 3, tojel 2wy Sof
2ot JAZHS HMHOZI EXIXt XpAlO| Tt MUt O|R0{XOF SHT, YAts & XtZ2O| LHEOH| O|Hsto] Sohzl Ul EXtHQ| Zntof Chotof
ojst MlE X|X| gfonf BX SHMo|jN SHZ AE & & Ql&LICH
o B IAt EMXIRE [HORZ 018 =X, MA| HE, FH MI WY EWoHs SO YWHOR XIS Hifots FR0ls B0 QJoto] DALY
Holg XA Euct
EXro|AHSLHE(290H) SHFIIZ0|(271'H)
E_ig /2| &{(%)
2
OI E {e] EEX)
229 UXL EXteld 3} Tt o= 1
ANE ot Fotchy|
EHOAA 0011005 Buy(initiate) 1450008 6@ -37.13 -3.79
SEIEES e = : :
‘moxt #Z 2022-10-11  Buy(Reinitiate) 70,0008 6J®  -14.05 -3.86
(020150) 2022-11-15  Buy(Maintain) 100,000 6% -37.95 -27.60 SEFNE) SEa
2023-05-18  Buy(Maintain) ~ 100,0008  6/H¥
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A-EEES 200U XIHERIZ= (020150) 2023.5. 18
EXfolH U HBIIE
71 HEI|F(6H8) HEI|Z(6HY)
Buy(Oi=) AIETHE| +20% Ol It &5 ol Overweight (H|IZZTH) AIECHY| +10% O|4 Z=nta=2| of4
Outperform(Alg =& 42) AZTHE] +10~+20% F=It 4 3 AIRCHH| +10~-10% His o4
Marketperform(A| & =2 &) AIZCHH] +10~-10% FJt © ; Underweight (H| 5% 2) AIZTHE| —10% O|A X1tst2r ofl 4
Underperform(A|&$=2UE 8t3)) A|IETHE| —10~-20% =7t St2} Ofl 4t
Sell(Oi&) AIETHE| -20% Olst =7} oF2f ofld
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