BUY (22I)

SEAVH12M) 10,0008
HARIK(3.27) 79,800
Key Data
KOSPI |4 (pt) 275511
527 K| T/AH(S) 79,900/62,100
A|7FZE0H(AI019d) 476,388.6
A7H5OHHI (%) 21.20
IR A (R ) 5,969,782.6
60U BF HAHEF) 18,509.0
602 B ALz AY) 13831
Q=RAX|2E(%) 5507
FAFF X EE&%)
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AFTY 7.68

Consensus Data

2023 2024

SR 302,157.0
B0 (M) 33,076.5
20]2l(HA) 30,559.0
EPS(®) 4,300
BPS(%) 55,226
Stock Price
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Financial Data (2, %, b, )

FXIX|® 2021 2022 2023 2024F
Ed  279,604.8302,231.4 258 935.5 313,367.5
G0l 516339 433766 6,567.0 39,886.9
M09 53351.8 46,440.5 11,0063 44,201.5
0[] 39,2438 547300 144734 314743

EPS 5777 8057 2131 4634
34 5040 3947 (73.55) 117.46
PER 13.55 686 3684 17.22
PBR 1.80 1.09 1.51 1.45
EV/EBTDA 4.9 335 9.96 583
ROE 1392 17.07 414 8.65
BPS 43611 50817 52002 55192
DPS 1,444 1444 1444 1444
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EE L AYHA 27] Y A2 HY 2Y(2Y 2) (@9f 280
1023 2Q23  3Q23  4Q23] 1Q24F  2Q24F  3Q24F  4Q24F 2022 2023 2024F
TEL 63.8 60.0 67.4 67.8 73.4 74.8 81.9 832 3022 2589 3134
voyl  -18%  -22%  -12% -4% 75% 25% 21% 23% 8%  -14% 21%

000 -10% -6% 2% 7% 8% 2% 9% 2%
TESEIp 460 M6 46.1 467 489 477 493 497 1909 1804 1957
% Sales 72% 69% 68% 69% 67% 64% 60% 60% 63% 70% 62%
I 171 17.7 18.9 18.3 19.1 18.7 20.0 20.0 67.9 72.0 77.8
% Sales 27% 30% 28% 27% 26% 25% 24% 24% 22% 28% 25%
217pAs 21| 9.2 95 92 93 98 99 95 96 352 372 406
% Sales 74% 6% 74% 74% 73% 73% 2% 2% 2% 74% 73%
Fe0|Q! 0.6 0.67 2.4 2.8 5.4 8.4 12.6 13.5 434 6.6 39.9
o1010/012 7% 7% 4% 4% 7% 711% 75% 6% 74% 3% 73%
Yoy -95%  -95% = -78%  -35%|  746%  1165%  417%  380% — -16%  -85%  509%

000 -85% 4%  265% 6% 92% 56% 49% 8%
EBITDA 99 10.2 116 12.1 15.2 18.3 22.1 231 78.6 438 80.5
% Sales 75% 7% 7% 18% 21% 24% 27% 28% 26% 17% 26%
voY|  -55%  -56%  -41% -9% 54% 80% 90% 9% 6%  -44% 80%

000 -26% 3% 74% 4% 26% 21% 21% 5%
HFo|o] 18 17 39 35 6.5 95 137 145 464 1.0 442
AE0)2) 2 3% 3% 6% 5% 9% 73% 7% 7% 75% 4% 74%
ol 4| 03 -0.0 -19 28 16 2.4 34 36 92 45 1.1
21014112 74% -1%  -48%  -80% 25% 25% 25% 25% — -20%  -41% 25%
202l 16 17 58 63 49 7.1 10.2 10.9 557 15.5 332
PNE 2% 3% 9% 9% 7% 0% 73% 3% 8% 6% 711%

e AR, ofE Y

SE 2, A 87 9 A7 A 23Y(2Y M) (T x9)
1Q23  2Q23  3Q23  4Q23[ 1Q24F  2Q24F  3Q24F  4Q4F 2022 2023 2024F
ATET 63.8 60.0 67.4 67.8 72.0 73.0 0.0 809 3022 2589 3059
yovi  -18%  -22%  -12% -4% 73% 22% 9% 79% 8%  -14% 8%

000 -10% -6% 2% 7% 6% 1% 0% 1%
TESETp 460 M6 46.1 467 488 4738 493 497 1909 1804 1957
% Sales 72% 69% 68% 69% 68% 66% 62% 61% 63% 70% 64%
IR 171 17.7 18.9 18.3 18.7 18.3 19.5 19.4 67.9 72.0 75.9
% Sales 27% 30% 28% 27% 26% 25% 24% 24% 22% 28% 25%
217 pAs 21| 9.2 95 9.2 93 98 9.9 95 96 352 372 406
% Sales 74% 6% 74% 74% 74% 74% 2% 2% 2% 74% 73%
A%0/9 0.6 0.7 2.4 28 4.4 6.9 1.1 1.8 434 6.6 342
o10/0/0/2 7% 7% 4% 1% 6% 9% 74% 75% 74% 3% 717%
Yoy -95%  -95% = -78%  -35%| @ 592%  942%  357%  318% = -16% = -85%  423%

000 -85% 6%  265% 6% 57% 57% 60% 6%
EBITDA 9.9 10.2 16 12.1 14.2 16.8 206 214 78.6 438 748
% Sales 75% 7% 7% 18% 20% 23% 26% 26% 26% 7% 24%
voy|  -55%  -5%6%  -41% -9% 44% 65% 77% 77% -6%  -44% 67%

000 -26% 3% 74% 4% 8% 79% 23% 4%
HFo|o] 18 17 39 35 55 8.0 12.2 128 464 1.0 385
A FO/9 2 3% 3% 6% 5% 8% 711% 75% 6% 75% 4% 73%
ol 03 0.0 -19 28 1.4 2.0 3.1 32 92 45 96
101419 74% 0%  -48%  -80% 25% 25% 25% 25% — -20%  -41% 25%
202 16 1.7 58 63 41 6.0 9.2 96 55.7 15.5 289
PIE 2% 3% 9% 9% 6% 8% 711% 2% 18% 6% 9%

b}

f&: /gnt, o5
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EE 3. AIZRE 4 HY(2Y 2) (e9F 52
1Q23 2Q23 3Q23 4Q23| 1Q24F 2Q24F 3Q24F  4Q24F 2022 2023 2024F
gFEX| o= 13.7 14.7 16.4 21.7 23.3 27.3 30.6 32.6 98.5 66.6 113.8
oY -4.6 -4.4 -3.7 -2.2 0.5 3.9 6.3 8.1 238 -14.9 18.8
F0/9/E -33% -30% -23% -10% 2% 14% 21% 25% 24% -22% 17%
Memory &N 8.9 9.0 10.5 15.7 17.8 21.2 23.8 25.6 68.5 441 88.4
FEoIY -3.7 -3.7 -3.0 -0.9 1.1 43 6.4 8.1 19.5 -11.4 19.9
FHO/E -41% -42% -28% -6% 6% 20% 27% 32% 28% -26% 22%
DRAM & 4.6 4.8 6.2 9.3 10.4 12.3 13.5 14.5 38.6 24.8 50.7
Fgo| -1.1 -1.0 -0.2 1.2 2.3 4.1 5.2 6.2 15.5 -1.0 17.8
F0/9/E -23% -271% -4% 13% 22% 34% 38% 43% 40% -4% 35%
NAND &N 4.4 4.2 4.4 6.4 74 8.9 10.3 11.1 29.9 19.3 37.7
Fgo| -2.6 -2.7 -2.8 -2.2 =11 0.2 1.2 1.8 4.0 -10.3 2.1
F0/9/E -60% -65% -63% -34% -15% 2% 11% 17% 13% -53% 5%
non-Memory &N 48 5.8 59 6.0 5.5 6.1 6.8 7.0 29.9 22.5 25.3
gQolell 12 09 -0 -14] 09 06 03 03 29 -45 <21
O/0/98  -26%  -15% -17%  -24%| -16% -10% 5% 4%  10% -20% = -8%
O AZEg0| & 6.6 6.5 8.2 9.7 6.4 6.6 8.2 9.1 35.4 31.0 30.3
Fgo| 0.8 0.8 1.9 2.0 0.1 0.6 1.7 1.8 6.1 5.6 42
F0/9/E 12% 13% 24% 21% 1% 10% 21% 19% 17% 18% 14%
MX/NW OfEH 31.8 25.6 30.0 25.0 32.7 28.0 30.7 28.4 120.8 112.4 119.8
FEoIY 39 3.0 33 2.7 4.1 3.1 3.7 32 11.4 13.0 141
Fo0/9/E 12% 12% 11% 11% 13% 171% 12% 11% 9% 12% 12%
VD/7}H ofEH 14.1 144 13.7 143 139 14.4 139 14.2 60.6 56.4 56.3
Yol 0.2 0.7 0.4 -0.1 0.4 0.4 0.3 0.0 1.4 1.3 1.2
FO/YE 1% 5% 3% 0% 3% 3% 2% 0% 2% 2% 2%
Harman oz 3.2 35 3.8 39 34 36 4.0 42 13.2 14.4 15.2
FEo|Y 0.13 0.2 0.4 0.3 0.19 0.3 0.4 0.4 0.9 1.2 1.2
Fo0/9/E 4% 7% 12% 9% 6% 7% 10% 9% 7% 8% 8%
Total OfEH 63.8 60.0 67.4 67.8 734 74.8 81.9 83.2 302.2 258.9 313.4
FEo|Y 0.6 0.67 2.43 2.8 5.4 8.4 12.6 13.5 435 6.6 399
Fo0/9/E 1% 1% 4% 4% 7% 17% 15% 16% 14% 3% 13%
A& IEH, oiLiEE
EH 4 ANUREYE 43 WYY ) (&9 x8)
1Q23 2Q23 3Q23 4Q23| 1Q24F 2Q24F 3Q24F  4Q24F 2022 2023 2024F
g K| OfEH 13.7 14,7 16.4 21.7 21.8 25.5 289 30.6 98.5 66.6 106.8
Fgo| -4.6 -4.4 =37 -2.2 -1.0 23 47 6.2 23.8 -14.9 121
Fo0/9/E -33% -30% -23% -10% -5% 9% 16% 20% 24% -22% 171%
Memory &N 8.9 9.0 10.5 15.7 16.4 19.5 22.1 23.7 68.5 441 81.7
T« =37 =37 -3.0 =09 -0.3 2.6 4.6 6.1 19.5 -11.4 129
Foo/9/E -471% -42% -28% -6% -2% 13% 21% 26% 28% -26% 16%
DRAM &N 46 48 6.2 9.3 9.9 11.7 13.0 139 38.6 24.8 48.6
Yol -1.1 -1.1 -0.2 1.2 1.6 34 4.5 5.5 15.5 -1.0 15.1
Fo/o/oE -25% -23% 4% 13% 17% 29% 35% 39% 40% 4% 371%
NAND OfEH 4.4 4.2 4.4 6.4 6.5 7.8 9.0 9.7 29.9 19.3 33.1
ggolel|  -25  -26 28 22| 20 09 0.1 0.6 40  -103 22
o/0/o/E  -58%  -63%  -63%  -34% -30% -11% 7% 6% 13% -53% 7%
non-Memory OfEH 48 5.8 59 6.0 5.4 6.0 6.8 6.9 29.9 22.5 25.1
gdoleyl  -13 -10 <10 14 09  -05 01  -01 29 -45  -16
o0/98  -28%  -18%  -17% -24% -17% 8% 2% -1% 10% -20% 6%
gAZgo| ofj & 6.6 6.5 8.2 9.7 6.9 6.9 8.2 9.1 354 31.0 31.1
FEo|Y 0.8 0.8 1.9 2.0 0.8 0.8 1.9 2.0 6.1 5.6 5.5
Fo/o/oE 12% 13% 24% 21% 12% 171% 23% 22% 17% 18% 18%
MX/NW OfEH 31.8 25.6 30.0 25.0 324 27.7 30.6 28.2 120.8 112.4 118.9
FEoIY 39 3.0 3.3 2.7 4.0 3.1 3.7 3.1 11.4 13.0 13.9
Folo/9/ 2 12% 12% 711% 11% 12% 17% 12% 11% 9% 12% 12%
VD/7}H of =l 14.1 14.4 13.7 143 13.7 14.2 13.9 14.1 60.6 56.4 559
FEo| 0.2 0.7 0.4 -0.1 0.4 0.4 0.3 0.0 1.4 13 1.2
Foo/9/ 2 1% 5% 3% 0% 3% 3% 2% 0% 2% 2% 2%
Harman 0 &= 32 35 38 39 34 3.6 40 4.2 13.2 14.4 15.2
Fgo|al 0.1 0.2 0.4 0.3 0.2 0.3 0.4 0.4 0.9 1.2 1.2
Foj0/oE 4% 7% 12% 9% 6% 7% 710% 9% 7% 8% 8%
Total of =l 63.8 60.0 67.4 67.8 72.0 73.0 80.0 80.9 302.2 258.9 305.9
FEoY 0.6 0.67 2.43 2.8 4.4 6.9 11.1 11.8 435 6.6 342
Fo/9/E 1% 1% 4% 4% 6% 9% 74% 15% 74% 3% 71%
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EE 5 28 71H(23 %)

1Q23 2Q23 3Q23 4Q23| 1Q24F 2Q24F  3Q24F  4Q24F 2022 2023 2024F
=
DRAM  Shipment(1Cb Eq.) 16,334 18236 21,589 28970| 27,293 27,862 28432 28496 76,487 857128 112,083
bit growth -12% 12% 18% 34% -6% 2% 2% 0% 4% 17% 32%
ASP (%) 0.22 0.20 0.22 0.24 0.29 0.33 0.37 0.39 0.40 0.22 0.35
QoQ / YoY -16% -5% 8% 12% 19% 15% 10% 7% -15% -44% 55%
NAND  Shipment(16Cb Eq.) 35254 36212 36007 48367 43,440 45220 47928 49372 132,603 155841 185960
bit growth 3% 3% -1% 34% -10% 4% 6% 3% 8% 18% 19%
ASP (%) 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.2 0.18 0.10 0.16
QoQ / YoY -18% -5% 4% 5% 30% 15% 10% 5% -18% -46% 63%
gAE0|
Large Shipment(000m®) 0 0 0 0 0 0 0 0 237 0 0
QoQ / YoY 0% 0% 0% 0% 0% 0% 0% 0% -94%  -100% 0%
ASP (%) 917.70  900.43  855.41 812.64| 81595 81582 775.03 736.28| 1,024.81 - =
QoQ / YoY 0% 2% 5% -5% 0% 0% -5% 5% 128% - 0%
Mobile Shipment(Mn) 103 102 128 148 109 110 131 144 494 481 495
QoQ / YoY -17% -1% 25% 16% -22% 1% 19% 10% 3% -3% 3%
ASP (%) 52.15 52.39 53.56 54.40 51.84 51.98 51.58 52.00 5483 53.27 51.00
QoQ / YoY -6% 0% 2% 2% 5% 0% -1% 1% -3% -3% 4%
MX/NW
Mobile Total Shipment(Mn) 67 61 67 61 66 65 69 69 295 256 269
QoQ / YoY 2% -10% 9% -8% 7% 2% 6% 0% 7% -13% 5%
Smart Phone Shipment(Mn) 59 53 59 53 58 57 61 61 256 224 238
QoQ / YoY 4% -9% 17% -70% 10% 2% 7% 0% -6% -13% 6%
Portion/Total 97% 97% 98% 98% 98% 98% 98% 98% 97% 97% 98%
ASP (%) 33516 271.61 297.10 25791 336.15 27587 29578  266.44| 269.68  290.45 293.56
QoQ / YoY 471% -719% 9% -73% 30% -18% 7% -10% 70% 8% 7%
VD
LCD TV Shipment(Mn) 9 8 9 M 9 9 9 11 40 38 38
QoQ / YoY -15% -17% 17% 13% -13% -3% 5% 15% -6% -5% 1%
ASP ($) 617.78  662.88 599.58  602.75| 620.84 639.46 633.07 601.41| 65392 619.13 622.70
QoQ / YoY 10% 5% -17% -9% 9% 7% -8% -8% 0% -5% 7%
Atg: 3T, otEH
EE 6 38 7HY(RY )
1Q23 2Q23 3Q23 4Q23| 1Q24F 2Q24F 3Q24F  4Q24F 2022 2023 2024F
= |
DRAM  Shipment(1Gb Eq.) 16,334 18236 21,589 28970| 27,293 27,862 28432 28496 76487 85128 112,083
bit growth -12% 72% 18% 34% -6% 2% 2% 0% 4% 77% 32%
ASP (%) 0.22 0.20 0.22 0.24 0.28 0.32 0.35 0.38 0.40 0.22 0.33
QoQ / YoY -16% -8% 8% 2% 75% 75% 70% 7% -15% ~44% 50%
NAND  Shipment(16GCb Eq.) 35254 36212 36,007 48367 43440 45220 47,928 49372 132,603 155841 185960
bit growth 3% 3% -1% 34% -10% 4% 6% 3% 8% 18% 79%
ASP (3) 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.18 0.10 0.14
QoQ / YoY -18% -5% 4% 8% 15% 15% 10% 5% -18% -46% 44%
gAEg0|
Large Shipment(000m®) - 0 0 0 0 0 0 0 237 0 0
QoQ / YoY - 0% 0% 0% 0% 0% 0% 0% -94%  -100% 0%
ASP (%) 917.70  900.43  855.41 812.64| 81595 81582 77503 736.28| 1,024.81 = =
QoQ / YoY 0% 2% -5% -5% 0% 0% -5% 5% 128% = 0%
Mobile Shipment(Mn) 103 102 128 148 115 116 138 152 494 481 521
QoQ / YoY -17% -1% 25% 16% -22% 7% 79% 70% 3% -3% 8%
ASP (%) 52.15 52.39 53.56 54.40 51.84 51.98 51.58 52.00 54.83 53.27 51.00
QoQ / YoY -6% 0% 2% 2% 5% 0% -1% 1% -3% -3% 4%
MX/NW
Mobile Total Shipment(Mn) 67 61 67 61 66 65 69 69 295 256 269
QoQ / YoY| 2% -10% 9% -8% 7% 2% 6% 0% 7% -13% 5%
Smart Phone Shipment(Mn) 59 53 59 53 58 57 61 61 256 224 238
QoQ / YoY| 4% -9% 7171% -10% 10% 2% 7% 0% -6% -13% 6%
Portion/Total 97% 97% 98% 98% 98% 98% 98% 98% 97% 97% 98%
ASP (%) 335,16 271.61 297.10 25791 336.15 27587 29578 266.44| 269.68  290.45 293.56
QoQ / YoY 47% -19% 9% -13% 30% -18% 7% -70% 10% 8% 1%
VD
LCD TV Shipment(Mn) 9 8 9 11 9 9 9 11 40 38 38
QoQ / YoY -15% -17% 171% 13% -13% -3% 5% 15% -6% 5% 1%
ASP (%) 617.78 66288 599.58 602.75| 620.84 639.46 633.07 601.41 653.92  619.13 622.70
QoQ / YoY 10% 5% -171% -9% 9% 7% -5% -8% 0% 5% 1%
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249742+ (005930)

SH 8 DRAM ¥0I2 vs A2t 27t

[EeSTe
() () AHER EE  —— DRAM FRolale) (S
90,000 - 30% 90,000 - r 12,000
80,000 20% 80,000 - - 10,000
70,000 | 70,000 -
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50,000 | 0% 50,000 | - 6,000
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10,000 30% 10,000 | Mo
0 : : : : : -40% 0 i i i : : : : (2,000)
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() AT 2} (%) 55
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712023 WO 7|E
CH 11 HYA S AlZR 2A| & 1270 TOHY 20| TH 12.12M Fwd PBR BHE
(Gl ) &) s 1.9
. ——510 $20 521 120000 16x 10x
— 2 23 —e— 524 1.2x 1.0x
5 1 100,000 |
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3 60,000 |
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2 40,000 |
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2 A2 E

EYARAM (TH-HA) Haliz & (Y4 AY)

2021 2022 2023 2024F 2025F 2021 2022 2023 2024F 2025F
UFE=N 279,6048 302,231.4 2589355 3133675 3287782 LSRR 218,163.2 218470.6 195936.6 223,927.2 2469679
o=t 166,411.3  190,041.8 180,3886 1957139 197,671.0 SEARE 1241502 1152273 92,4072 963882 1137242
ujE3%0(Q 113,193.5 112,189.6 785469 117,653.6 131,107.2 al=ecoNR) 39,0314 49,6807 69,0809 683983 83864.5
R 61559.6 688130 719799 777666 785443 okt 407134 357216 36,6474 449869 47,1993
FAHo1Y 51,6339 433766 65670 39,8869 52,5628 P NTEN ) 413844 52,1879 516259 633739  66,490.5
529 8386 18013 34546 41278 38255 I[EFREAE 119152 153338 15256.1 186782 19,5539
S&/EAP|YaA 7296 10906 8876 13538  (293.6) Hl- QB 208458.0 2299539 2599694 272,6429 2851303
7Bt Y0l A0 149.7 1719 971 (1,167.0) 0.0 SXRRE 244234 236963 20,680.1 233580 24,0683
K=oy 533518 46,4405 11,0063 442015 56,0948 TRkt 154912 12,8025 89127 89127 89127
1K) 13,4444  (92136) (44808) 110504 140237 SEIR 1499285 168,0454 1872563 200,002.9 214,086.2
e BN alolle] 39.907.5 556541 15487.1 331511 42,0711 SFEARE 202362 202178 22,7419 19,9909 17,7046
EUAIRI0[ 0.0 0.0 0.0 0.0 0.0 7B R AL 13,8699 17,9944 292911 29291.1 29,2912
7|40|2 399075 556541 15487.1 33151.1 42,071.1 N 426,621.2 4484245 4559060 496,570.1 532,118.2
HIX|E{ZZX|E 20(Q 663.7 9241 10137 16769 21280 S5 881171 783449 757195 90,2551 92,8023
X|H{FF20]9 392438 547300 144734 314743 399431 e 15017.8 62365 84235 84235 71146
X|HiFFX|EXL0|Ql  490379 587451 17,8457 29,6950  37,685.0 OHUXHS 13,4534 10,6447 113198 138958 14,579.1
NOPAT 386224 519824 92405 299152  39,422.1 I [EFRF AL 59,6459 614637 559762 679358 71,1086
EBITDA 858812 824843 452335 788913 946658 Hl- o5 336041 153301 16,5087 19,2954 20,0347
8778 (%) M 33744 40968 42625 42625 42625
GESTESTE 18.07 809  (14.33) 21,02 492 7B 95 30,2297 112333 122462 150329 157722
NOPATZ 712 47.68 3459 (8222)  223.74 31.78 X154 1217212 936749 92,2281 109,550.5 112,837.0
EBTDAZ 7S 29.48 (396)  (45.16) 74.41 20.00 X|ufEEX| & 296,237.7 345186.1 353,233.8 374,898.7 405032.2
FYo|a BTt 5345 (1599  (8486) 50738 3178 23 897.5 897.5 897.5 897.5 897.5
(O[T EESENCIE 5] 50.41 3946  (73.55)  117.46 2691 YN 44039 44039 44039 44039 44039
EPSE7HS 50.40 3947  (73.55) 117.46 26.89 A2E7 86.8 86.6 99.0 99.0 99.0
290°4(%) J[EFELOQIEARY  (22152) 18517  1,181.1 11811 11811
I E==SlSIE 40.48 37.12 3033 37.54 39.88 oYz 293,064.8 3379464 3466522 368317.1 3984507
EBTDAO|2IE 30.72 27.29 17.47 25.18 28.79 H|X|H} ==X & 86622 95635 104441 12,1209 14,2249.0
Fo|als 18.47 1435 2.54 12.73 15.99 XSl 3048999 3547496 363,677.9 387,019.6 419,281.2
TarRiolelE 27 1841 598 1058 1280 ~28sx “(’5'758'()’ “(’4'894'()’ (79.7213) (84202.2) “02*347%
B2l |8 sI2TER (T

2021 2022 2023 2024F 2025F 2021 2022 2023 2024F 2025F
THAE@) FEs HWITE 651054 62,1813 44,1374 707283 84,0938
EPS 5777 8,057 2,131 4634 5880 371201 39,9075 556541 154871 331511 42,071.1
BPS 83611 50817 52,002 55192 59,628 X3 414848 235261 341090 38,0009 42,1030
CFPS 13,097 13,062 7656 11602 13,893 U7HgZ| 342474 39,1077 386666 39,0044 42,1030
EBITDAPS 12,643 12,143 6,659 11,614 13,936 el e Bl 0.0 0.0 0.0 0.0 0.0
SPS 41163 44494 387120 46,133 48402 x| 2820 (729.6) (1,0906)  (887.6)  (989.1) 0.0
DPS 1,444 1,444 1,444 1,444 1,444 7|} 79670 (14,4910) (3,670.0) (14.4) 0.0
I BEH) TRILE AR S (16,286.9) (16,9989) (54587)  (423.7) (80.3)
PER 13.55 6.86 36.84 17.22 13.57 EXjgs Hadrs (33,047.8) (31,602.8) (169228) (55852.3) (55980.2)
PBR 1.80 1.09 1.51 1.45 1.34 SEXRHAGED (1,8389) 18177 39038 (16887)  (710.4)
PCFR 5.98 423 10.25 6.88 574 ISEEE A CES) (46,763.8) (49,212.6) (57,513.0) (49,000.0) (53,900.0)
EV/EBITDA 499 335 9.96 5.83 469 di=s 15,5549 157921 366864 (5163.6) (1,369.8)
PSR 1.90 1.24 2.06 173 1.65 H2Es HIATE (23991.0) (19,390.0) (8,593.1) (9,809.4) (11,1183)
2|2 (%) TS 7HEA) (1,8252) (8,0589) 23527 00 (1,3089)
ROE 13.92 17.07 4.14 8.65 10.24 Xr257Ha4) 0.0 0.0 0.0 0.0 0.0
ROA 9.75 12.51 3.20 6.61 7.77 I[EHFY T (16554) (1,516.7) (1,081.3) 0.0 0.0
ROIC 2261 2581 3.96 11.65 14,59 Ll = (20,510.4) (9,814.4) (9,864.5 (9,809.4) (9,809.4)
SahHl& 39.92 26.41 25.36 2831 2691 wgel 5 96488 10,6493 19,4002  (3987) 154663
=5 & (3469 (2957 (21920  (21.76)  (24.47) Unlevered CFO 88,963.1 887275 520066 788118 943723
O|XtE/J8H&(H) 119.65 56.85 7.06 123.43 171.51 Free Cash Flow 17,9833 12,7509 (134739) 217283 30,1938
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100000 n__ ——,—'_ 23728 BUY 95,000 -25.99% -1621%
80,000 22927 BUY 78,000 -18.73% -5.90%
60,000 W 271 BUY 95,000 ~37.94% 34.84%
’ 263 Not Rated - - -
40,000 - 256 SYx - _
20000 - 2247 BUY 95,000 -29.42% -27.68%
’ 21518 BUY 101,000 -25.15% =17.92%
22.03 22.06 22.09 22.12 23.03 23.06 23.09 23.12 24.03
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