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Cross valuations
Company PER PBR
2024E 2025F  2024E 2025F
St==0t 18.0 12.6 2.1 1.8
MQHARIE{LIA 23.2 194 5.1 4.1
IANZIEZ|OF 20.9 16.7 3.8 3.1
Intercos 22.9 19.2 3.1 2.8
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Historical Key financials
2015 2016 2017
)l 533 757 884
ol 36 53 35
FHOICIE (%) 6.7 7.0 4.0
ANiol 29 46 25
2019 19 31 16
AHIR 240! 21 35 19
EBITDA 45 65 55
CAPEX 43 90 81
Free Cash Flow -50 -66 -88
EPS(&) 2,297 3,752 1,876
BPS (&) 10,581 20,990 21,704
DPS (&) 681 1,000 300
221Uz 190 179 361
ROE (%) 23.8 22.5 8.8
ROIC(%) 8.9 10.8 4.1
HHESH(%) 29.6 28.9 16.0
== (%) 0.4 0.8 0.3
=2UF HIZ(%) 196.7 86.5 158.2
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ROE Valuations 2022 2023 2024E 2025F
2024E 2025F
124 153 PER 403 251 163 119
23.8 22.0 PBR 1.4 4.0 3.5 2.7
20.5 5.4 PSR 0.5 0.8 0.7 0.7
14.1 15.4 ROE 3.6 12.1 23.5 25.6
ROIC -18.2 7.2 15.3 19.0
A2 NHEASH 2IM2| 28 24
(G HE
2018 2019 2020 2021 2022
1,260 1,331 1,383 1,591 1,600
52 54 67 123 53
4.2 4.7 4.8 7.7 3.3
36 36 0 78 6
21 18 -29 34 -16
33 32 21 74 21
78 92 112 174 112
49 105 59 41 84
-104 -30 =17 59 18
3,246 3,167 2,127 6,880 1,837
26,411 34,178 34,118 49,457 51,203
600 900 0 550 0
469 455 487 427 382
13.5 10.5 6.2 16.5 3.6
4.2 2.0 -2,290.2 5.9 -18.2
18.5 28.4 0.0 8.4 0.0
0.5 1.1 0.0 0.6 0.0
1941 143.8 179.2 91.8 86.0
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313
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888
629
9%
830
1,718
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BPS (8H)
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SRS S5
+ QAN LA

- FAKE S7HCAPEX)

+ AR (FIS)

Free Cash Flow
Net Cash Flow
AHREASHISE
AP A2 E7t

2023/12A 2024/12E

25.1 16.3
4.0 35

7.2 6.6

0.8 0.7

9.7 7.6
14.7 10.4
5034 8439
31,941 39,830
156,614 187,452
12.1 23.5
2.6 6.0

7.2 15.3

0.4 0.4

9.9 6.5

6 6

500 550
76.0 555
3343 2813
713 702
94.0 98.2

1 1

500 500
126,400 137,800
1435 1564

2023/12A 2024/12E

231 183
38 98
59 65

2 0
2 0

199 235

79 19
-104 -161
5 0

-86 -142

=14 -13

145 40

127 22

-39 -16

-258 0

219 -16
88 5

257 262

273 250

2025/12F 2026/12F

1.9 10.3
2.7 2.2

5.7 5.2

0.7 0.6

6.1 5.1

8.0 6.5
11,600 13,417
50,880 63,698
211,445 234,070
25.6 234
7.5 7.9
19.0 211
0.4 0.4

4.7 4.5

6 7

550 600
27.4 4.1
2259 187.4
714 725
109.3 122.2
1 1

500 500
137,800 137,800
1,564 1,564

2025/12F 2026/12F

195 226
135 157
68 70
0 0

0 0
275 301
-8 -1
-102 -95
0 0
-85 =77
-10 -1
110 149
93 131
5

0 0

6 5
99 136
362 497
159 30



S2j0iA Y SHRT} HZH TABA (192820K5)
12| %
MR ExlefA 28t e g (31)11 /31 i
20240813 Buy  200,0008(12742) - 7 (#) — T} — T TH(12M)
2024.07.08  Buy  230,0009(127H%) = -31.7% -18.3% 240,000 -
20240514  Buy  200,0002(1274%)  -13.0% -1.1% 180000 |
20240425  Buy  170,0009(127H%)  -18.1% -11.8%
20240308  Buy  160,0002(1274%)  -252% -15.4% 120,000
2023.09.08  Buy  180,0009(127H%)  -32.3% -19.2%
20230811  Buy  160,00094(127H%)  -10.0% -41% 60,000
202307.18  Buy  1250009(1274%)  -19.1% -14.4% 0 ‘ ‘ ‘ ‘ ‘ ‘
20230515  Buy  1150009(1274%)  -22.7% -16.5% 228 2212 234 238 2312 44 48
20230327  Buy  100,0002(1274%)  -21.5% -14.3%

Z2 Ex}53(Stock Ratings) & EAlSE £= 13|

1. EASa (Ratings): SHS7E HAIY SA7t 71202 a2 12708 39 SH4+AUS0 T2t
e Buy:15% it
e Hold:-15% ~ 15%
o Sell:-15% 02t
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2. GALl o= U HA7 10 it EAt
o EXO|A 22X

Buy Hold Sell

85.9% 14.1% 0%
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