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A& A MM (el del ) JHEAMEHE (Erel: ot @)
128 34 IFRS 913 2021 2022 2023 2024E 2025E 12 ¥ M, IFRS ¢F 2021 2022 2023 2024E 2025E
HEY 318.7 304.3 353.6 4077 4452 QSRR 225.1 1439 1256 169.9 2188
=S 176.4 184.4 2008  225.0 245.9 oz 9l sgd gt 413 54.1 54.1 64.8 98.4
501y 142.4 119.9 152.8 182.7 1993 [RF=R N 109.4 34.1 8.8 35.4 46.0
ThaH| 71.2 74.4 83.7 95.3 1015 UIEN = =N ] 54.1 403 48.7 56.2 61.4
0|y 71.2 455 69.1 87.4 97.8 THOXpAH 2.1 2.0 1.2 13 1.5
EBITDA 100.0 76.9 105.8 128.2 138.9 J|EFR St 18.2 13.4 12.8 12.2 115
FQee 06 -143  -237 -189  -169 HISSXHA 6753 6890 7577 7532 7533
O| Xt 0.9 2.0 08 13 1.9 EXpRHet 17.6 30.3 410 403 395
O|XHH|-& 7.2 95 14.5 12.6 1.2 SERRA 3452  369.4 3728 3617 3549
Q0| 0.1 0.1 0.2 0.2 0.2 SERpA 54.2 573 1044  111.7 1193
Qe as 0.0 0.0 0.0 0.0 0.0 J|EHH| R &R 2583 2320 2395 2395 2396
& 9 BAY YL 0.0 =11 -0.7 -0.7 -0.7 XS 900.3 8329 8833 9230 9721
7|Et 6.8 -5.8 -95 =7.1 7.1 KSR 3854 1377 4155 4193 4234
HOLMIXI2EX 02 71.8 313 454 685 80.9 U 3¢ 7|1 29.0 29.7 37.4 412 453
HolMHI& 17.4 8.2 1.1 16.7 19.7 HII1Z8RHM 270.7 20.1 2719 2719 2719
A&t g 54.4 23.1 343 51.8 61.2 JIEQE 2K 85.7 879  106.2 1062 106.2
g71=019 54.4 23.1 343 51.8 61.2 HRSH 13.2 2567 225 22,5 225
XHiFEFe0]9 53.7 238 35.2 53.1 62.6 FI138FHM 26 2516 7.0 7.0 7.0
3da Y =AY (%) J|EH| RS 10.6 5.1 155 155 155
=Y U 40 -4.5 16.2 15.3 9.2  EMEA 398.6 3944 4380 4419 4460
Io|1Y BAE =72 =361 51.9 26,5 11.9  Xuix|& 4945 4312 4271 4641 5107
EBITDA 528 =30 -23.1 37.6 21.2 83 PN 15.7 15.7 15.7 15.7 15.7
XuiFF20lQ 53L& -55 =557 479 50.9 17.9 Yoz 2258 2265 2265 2265 2265
EPS 528 -55 =557 47.6 50.9 18.1 J|EfXHR -02 -786 -100.8 -100.8 -100.8
OHZ£0(28(%) 447 394 432 448 448 J|EPR AL A -0.2 -0.2 -02 -102 -202
0| AE(%) 223 15.0 19.5 214 22.0 o|ydoiz 2533 2677 2859 3329 3895
EBITDA Margin(%) 31.4 253 29.9 31.4 31.2  H[XHiX|E2 73 73 18.2 16.9 15.5
Xt F=3=2=0] 2 E(%) 16.8 7.8 10.0 13.0 141 XtE5H 501.7 4385 4453  481.1 5261
HISEHR (ool MY ) EXXE (T 2, %, tH)
128 &L IFRS g3 2021 2022 2023 2024E 2025E 12§ M, IFRS ¢F 2021 2022 2023 2024E 2025E
gdues d3dss 60.7 77.3 101.2 110.0 1169 FTYX|H(Y)
o101 54.4 23.1 343 51.8 61.2 EPS 1,707 757 1,117 1,686 1,990
Higige=ol It 623 61.8 783 83.9 85.3 BPS 15,708 13,697 13,570 14,744 16,223
SYRAZ I 24| 23.7 24.0 25.8 26.1 24.8 CFPS 3,708 2,696 3578 4312 4,653
SAUX 21| 5.2 7.4 11.0 14.7 16.3 DPS 450 123 217 217 217
X 2HEItE -0.1 =11 -0.7 -0.7 —0.7  FIHh=(tH)
7|EH 335 315 422 438 449 PER 4238 48.7 259 3222 273
FAS SRS 2 -31.0 25.7 36 2.2 -0.6 PER(%| 1) 68.8 98.5 482
OHEXHEL T (e 2 A -10.9 14.7 2.2 -75 -5.2 PER(%|X) 422 36.5 22.6
T OXpArOZE A -0.6 0.1 0.6 -0.2 -0.1 PBR 4.65 2.69 2.13 3.68 335
O XN S 7| EFXH 2| B¢ -1.6 -1.4 0.0 39 4.1 PBR(%| 1) 7.48 5.44 3.96
J|Et -17.9 12.3 0.8 6.0 0.6 PBR(%|X) 458 2.02 1.86
JE3SE -250 -333 -150 -279 =290 PSR 7.21 3.81 258 4.19 3.84
EXgs d3dss -129.0 304  -685  -735 @ -62.6 PCFR 19.7 13.7 8.1 12.6 1.7
ORI 2= -163 -169 -254 -150 -180 EV/EBITDA 235 17.0 10.5 14.4 13.0
FYRLe K& 0.2 0.2 0.6 0.0 0.0 FQHIE(%)
SARtel &S -19.1 -17.3  -11.1 -220 -240 e (%, 2EF,213) 25.1 15.0 17.7 1.7 9.9
EXRIAOIZEA (BT -103 -138  -115 0.0 0.0 Y& (% 25F,23) 0.6 0.3 0.7 0.4 0.4
CHIIS XA A(BH) -86.3 75.3 25.3 -26.5 -10.6 ROA 6.4 2.7 40 5.7 6.5
J|Et 2.8 2.9 ~46.4 -10.0 -10.0 ROE 12.1 5.1 8.2 11.9 12.9
H2EsE IS 466  -950 -327  -147 9.4 ROIC 15.5 95 13.8 16.2 18.1
LS BHEA) 0.0 0.0 0.0 0.0 0.0 HExHHIHE 6.4 65 7.9 7.8 7.6
g, Aozl KAL) 0.0 0.0 0.0 0.0 0.0 ORI M & 177.8 1503 2262 327.1 3188
T2 |1FAKEFHS) 710 -783  -222 0.0 0.0 EN IS 79.4 89.9 98.3 91.8 84.8
g 3Xl= -168  -165 =72  -114 -6.1 =X 3 24.4 418 485 37.2 25.6
7|} -7.6 -0.2 -33 -33 -33 O|XtE 4t & 9.9 48 48 7.0 8.8
J|Etas g 0.1 0.1 0.0 -11.1 113 B3 2733 2717 2789 2789 2789
sz ¥ YRS =50t -21.6 12.8 0.0 10.7 336 =xYU3 1226 1834 2160 1788 1345
7|x0g U APt 62.9 413 54.1 54.1 648  NOPLAT 100.0 769 1058 1282 1389
7|UniG U ARt 413 54,1 54.1 64.8 98.4  FCF 18.1 58.1 58.6 72.0 72,5

Xt&: Fnguide, 7|&3d EINXME
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Compliance Notice

te 58 72 ol ‘HEHZ2 LEFAS 1% Ol 2R/t UKX| FEUCEH
te & XA2E 7IMEXA = MBEXOA AR HiSSH AHO| &L

* S XRO| FREALAME KR MY B 5 KRN AFE JIUSC| IZEXNYE U oIS Bt UK YELLE
* S X20| HAIE LEESS £9I0| ojzig e HFOrn YO0, oIl HEE ol 2HIgl0| KEINSS ol
XA
o 2 TARARIRS YAC| RIAKMED! A2 & Ut KB U YERRE AS 0L, FADL I 0L 2 BHE 2 g0, SX ol o
2ol wZE 4 ALt
o 2 ZARMXRE SII5W XIS ot WENBE X2 YA DU HEEE YIXNREN, RIISH B8, 3%, Hojol 2wy Sof
B OA[AHS HEOD EXIXf XHAIO| WEHIL Mejoto] OISOKOF SO, PALS £ X2 IO oPiotol WelRl Umlol EX1Wel Znjol Chotof
ofet MOT X|X| 4O0 BN BHOIN ZHZ ALS B 2 SLICH
o 2 Xl SMXIZE PHOR 018, BX|, MA| UIE, B, BE, wel SWos So| ¥R XIAS Hofots ZR0Is A ofotol BIBALY
Belg XA gt

S|
71 HEI|E(6IHE) AE HEI|E(67HE)

Buy(Oi==) AIETHE| +20% Ol It &5 oY Overweight (H|IS2TH) AIETHE] +10% Ol Xkl oflef
Outperform(Al &= '% 42)) AIFTHE +10~+20% F7t &5 oY Neutral (3&) AIZTHH] +10~-10% B Of4
Marketperform(A| & 42| &) AJZTHE] +10~-10% 37t HS ofA Underweight (H|5=2) AZTHH| —10% O|4F X1tsHt ofl A
Underperform(A| &2 Ql% 5t3l)  AIRICHH| -10~-20% FJt I3 o4t

Sell(HE) AIETHE| -20% Olst =7} oF2f ofl&f

EXtSZ Hl8 E3H (2023/04/01~2024/03/31)

o4 B S

95.03% 4.97% 0.00%

2024.5. 8



