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A7t (REF) 592.44119)
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Q=R E 2.2%
FoxF
Cl ol & 9| 42 36.9%
H=SHSE 5.1%
T ﬁg IHE  eME 127
H$UZE (%) 16.0 46.1 121.9
HT$AUE (%p) 9.5 34.8 101.5
2022 2023 2024E 2025F
LTEL] 31,1 425 608 851
EEF 69.3 367 430 400
oo 129 223 321 484
EEF 1270 728 440 50.7
gelo/olE 415 525 528 569
(RlHizIE) 202! 115 216 290 404
EPS 198 370 497 691
SEE 1488 865 343 391
PER 163 230 204 147
PBR 4.8 8.7 7.0 4.8
EV/EBITDA 112 191 157 9.8
ROE 351 449 408 385
2au|E 144 118 108 10.0
Zapola -31.8 -495 -759 -113.3
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16.3 125
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Historical Key financials
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EBITDA

CAPEX

Free Cash Flow

EPS (&)

BPS(&)

DPS (&)
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ROE (%)

ROIC(%)
BHE 8 (%)

HiE+2UE (%)

221U HIZ(%)

N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
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PBR
2024E 2025F
59 4.6
4.0 3.1
5.7 3.9
N/A N/A
2016 2017
N/A 71
N/A 2.2
N/A 3.1
N/A 2.2
N/A 1.9
N/A 1.9
N/A 2.4
N/A 0.5
N/A 0.6
N/A 35
N/A 88
N/A 0
N/A -2
N/A 39.8
N/A N/A
N/A 0.0
N/A 0.0
N/A -43.9
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36.8
N/A
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1.0
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0.2
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Historical valuations

Valuations

PER
PBR
PSR
ROE

ROIC

2021

28.4
4.9
6.9

19.2

79.9

2022

16.3
4.8
6.0

35.1

158.2
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2019
1.1
3.8
34.2
4.0
3.3
3.3
4.2
0.3
4.7
60
169

43.5
87.8
0.0
0.0
-56.8

2020
12.2
3.4
28.1
-1.8
-1.8
-1.8
4.0
1.4
-1.7
-33
360

-12
-12.5
57.2
0.0
0.0
-58.9

2021
18.4
5.4
29.5
4.9
4.4
4.4
6.1
1.8
6.2
80
463

-20
19.2
74.1

0.0
0.0
-74.6
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23.0 204
7.0
9.7

449  40.8
257.4  339.0

8.7
1.7

2025F

14.7
4.8
7.0

38.5

409.3

44.9
257.4
4.8
0.2
-86.6
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2021
18.4
51.2
11.2

4.6
2.6
5.4
585
29.5
4.4

2022
31.1

12.9

41.5
13.9
1.5

198

16.3

4.8
11.2
35.1

2022
31.1
69.3
18.3

9.1
3.7
12.9

138.6
41.5
1.5

2023E
42.5

19.1
44.9

Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24

(294 4ofR), 2, B, %)
2023 2024E
425 60.8
36.7 43.0
27.1 385
13.9 213
15 1.0
23 32.1
72.8 44.0
525 52.8
216 29.0
(294 4ofR), 2, B, %)
2024F 2025F
60.8 85.1
68.7 96.2
-11.5 -11.5
32.1 48.4
37.1 525
-13.4 -7.8
52.8 56.9
32.9 488
29.0 40.4
497 691
509 720
=24 -4.0
20.4 14.7
7.0 4.8
15.7 9.8
40.8 385



H3. Peer Group Analysis (T2 A, AR, HH)
Sl HlE SHAIA  HOA|ATCIZ | O|=ct
=7+ (3/27) 21,600 116,500 45,850 31,350 28,250
A|7pZcH 267.8 1,322.2 1,082.3 334.8 510.5
Of&24 2023 42.5 180.1 143.0 115.6 56.2
2024k 60.8 225.2 179.3 160.9 77.7
2025F 85.1 270.5 210.6 200.2 N/A
oo 2023 22.3 89.6 36.3 46.0 1.4
2024E 32.1 115.3 53.0 65.2 171
2025F 48.4 140.8 66.5 84.4 N/A
40[2 2023 21.6 74.2 24.8 38.8 -4.3
2024E 29.0 97.6 41.3 51.8 13.5
2025F 40.4 117.9 51.3 67.5 N/A
PER 2023 23.0 32.9 31.9 21.2 N/A
2024k 20.4 24.2 14.8 16.3 1.9
2025F 14.7 20.0 11.9 12.5 N/A
PBR 2023 8.7 8.1 7.6 8.3 2.5
2024E 7.0 5.9 4.0 5.7 N/A
2025F 4.8 4.6 3.1 3.9 N/A
ROE 2023 44.9 28.9 28.4 49.7 -8.7
2024k 40.8 29.4 34.8 41.7 N/A
2025F 38.5 27.0 31.3 36.8 N/A
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1. EASa (Ratings): 7L HAY A7t 7|22 g 1270 =2 SH4AUS0 M2t
e Buy:15% Zit
e Hold:-15% ~ 15%
e Sell:-15% 0|2t
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2. A oh= L A7 |0l CHet Sl 2= Chgah 25U (20233 128 312 71%)
o EXOA BX
Buy Hold Sell
80.8% 19.2% 0.0%
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