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AMAH AEO|1E AN 0] A WY

|
(T Aoldd) 1Q22 2Q22 3022 4Q22E 1Q23E 2023E 3023E 40Q23E 2021 2022E 2023E

Zoi=oy 2,841 3,061 3,067 3,507 3,131 3,280 3,320 3,713 10,213 12,475 13,443
(YoY) 30.6% 32.4% 19.4% 11.1% 10.2% 7.2% 8.2% 5.9% 32.4% 22.1% 7.8%
g4eI|1E 1,172 1,271 1,202 1,364 1,260 1,226 1,178 1,350 4,420 5,008 5,014
(YoY) 12.9% 18.3% 17.9% 5.8% 7.5% -3.5% -2.0% -1.0% 16.4% 13.3% 0.1%
PIEE GHE) 12.9% 18.3% 19.5% 5.8% 7.5% -3.5% -2.0% -1.0% 16.4% 13.7% 0.1%
SMH ST 194 210 195 226 204 200 195 230 691 825 829
(YoY) 31.1% 28.1% 16.1% 7.0% 5.0% -5.0% 0.0% 2.0% 46.6% 19.4% 0.5%
A 117 138 122 149 133 129 122 150 140 526 534
(YoY 7.7% 24.0% 16.4% 6.6% 14.0% -6.5% 0.0% 0.5% 276.2% 1.5%
CHEALAMIA| 119 127 140 154 134 144 158 169 215 539 604
(YoY) 70.1% 15.5% 13.0% 13.0% 13.0% 10.0% 150.6% 12.1%
AIMAHQIELE AL 352 384 387 455 391 388 399 459 1,451 1,579 1,637
(YoY) 3.0% 12.7% 10.6% 8.9% 11.0% 1.0% 3.0% 0.9% 9.5% 8.8% 3.7%
AIM[AH| DF 825 870 908 1,001 870 1,060 1,126 1,187 3,091 3,605 4,243
(YoY) 37.9% 26.2% 1.5% 10.2% 5.4% 21.8% 24.0% 18.6% 54.2% 16.6% 17.7%
TtAtalof 73 68 68 91 81 75 75 100 230 300 330
MEZAE| 70 80 85 92 74 80 85 92 263 327 332
JlEt 9 GIAXH -81 -88 -41 -24 -15 -22 -18 -24 -288 -234 -80
=0l=Eey 1,767 1,877 1,955 2,277 2,023 2,170 2,251 2,469 6,316 7,876 8,913
(YoY) 33.8% 34.5% 17.3% 17.7% 14.5% 15.6% 15.1% 8.4% 32.4% 24.7% 13.2%
ojZ==x0|9 1,118 1,236 1,280 1,402 1,261 1,339 1,364 1,458 3,709 5,036 5,423
(GPM) 39.3% 40.4% N.7% 40.0% 40.3% 40.8% MN1% 39.3% 36.3% 40.4% 40.3%
| 954 1,049 1,127 1,204 1,085 1,197 1,210 1,245 3,192 4334 4738
(Yov) 58.9% 54.8% 28.8% 15.9% 13.7% 14.1% 7.4% 3.4% 38.1% 35.8% 9.3%
(THtH|E) 33.6% 34.3% 36.7% 34.3% 34.7% 36.5% 36.5% 33.5% 31.3% 34.7% 35.2%
ofo|o| 164 187 153 198 176 142 154 213 517 702 685
(Yov) 32.4% 94.7% 49.4% 1.3% 77%  -24.1% 0.3% 77% | 484.7% 35.6% -2.4%
(OPM) 5.8% 6.1% 5.0% 5.6% 5.6% 43% 4.6% 5.7% 5.1% 5.6% 5.1%
HEIlE 87 83 75 102 91 61 64 96 262 347 313
(Yov) 42.7% 73.9% 36.0% 43% 42%  -257%  -14.4% -55% | 106.2% 32.6% -9.8%
(OPM) 7.4% 6.5% 6.2% 7.5% 7.2% 5.0% 5.5% 7.1% 5.9% 6.9% 6.2%
AAH ST 19 19 20 23 21 15 18 22 50 80 77
(OPM) 9.6% 9.2% 10.0% 10.1% 10.1% 7.6% 93% 9.8% 7.2% 9.7% 9.2%
A 15 19 14 20 17 16 13 19 20 68 66
(OPM) 12.8% 13.8% 11.7% 13.4% 13.1% 12.5% 10.4% 13.0% 14.2% 13.0% 12.3%
CHEALAH| 1 0 1 5 3 3 3 8 -9 6 17
(OPM) 0.5% 0.2% 0.4% 3.2% 25% 2.0% 2.2% 45% -4.4% 1.2% 2.9%
AUHQIE LA 33 39 24 30 30 29 22 29 92 126 110
(OPM) 9.4% 10.1% 6.2% 6.6% 7.6% 7.4% 5.5% 6.3% 6.3% 8.0% 6.7%
ALAH DF -2 29 5 5 5 20 20 25 78 37 69
(OPM) -0.3% 3.3% 0.6% 0.5% 0.5% 1.9% 1.7% 2.1% 25% 1.0% 1.6%
TEALD|OF 0 -4 -6 -6 -5 -5 -6 -6 -9 -16 =21
MEZAE| 15 7 23 24 18 7 23 24 53 69 72
= = U B B S -4 -3 -2 -6 -4 -3 -3 -6 -17 -16 -17
AI=olel 192 17 135 174 146 102 123 205 518 618 577
«=0[9] 151 82 95 132 m 77 94 156 389 460 437
(X|H)z=01 121 51 68 99 82 55 69 123 307 338 329
(YoY) 72.9% 137%  -61.1% 723% | -32.3% 7.9% 1.4% 24.6% =F] 10.3% -2.9%
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SEET LN (B9 dote)) X FAEHE (9l -toled)
128 Z4LLIFRS S 2020A 2021A  2022F 2023F 2024F 12 FAL FRS A 2020A 2021A  2022F 2023F 2024F
= 47693 63164 78759 89126 96545 QEXpA 16637 19104 25067 22599 26248
=240t 23688 2607.1 2840.1 3,489.9 39520 i3 U AFHEIR 3887 5778 8567 4312 6682
=509 2,4004 3,709.3 50358 54227 57024 T2 8t 6.9 61.4 1104 1104 1104
THEH| 23120 31919 43340 47379 49371 OHERHH L 7IERHR 3615 4720 4922 5570 6034
Foly 885 5174 7018 6848 7653 XHDXHA 8629 7560 8655  979.4 10609
EBITDA 3592 7935  989.7 9828 10754 J[EHR XA 437 432 1819 1819 1819
& -207.0 02 -835 ~-1081 -111.4  HI{SXHt 11,105.4 11,734.1 11,708.0 11,826.7 11,933.2
O|Xt2=2] 5.3 7.4 11.2 63 9.0 EXFXA 16353 20927 2,127.7 21277 2,127.7
O|XtH| 125.8 107.1 108.1 127.8 1339 [ 6,603.6 69430 68921 70216 7,138.0
Q0|2 80.7 17.8 15.2 15.2 15.2 XA 3818 4282 5679 5572 5472
QAN 25.4 51.1 12.8 12.8 128 7|EHHIR S XAt 2,4847 22702 2,1203 2,1202 2,1203
B4 9 BAYIYEY -9 -113 0.0 0.0 00  XHHEHA 12,769.1 13,6445 14,2147 14,086.6 14,558.0
7|E} -139.9 1445 11.0 11.0 1.1 Q8% 3,609.0 35705 4,6156 4,084.4 4,094.4
Holq|xt =0l -1185 5176 6183 5768 6539 UMD L 7|EHHS 10870 1,086 15285 15425 15525
HolNuIg -49.3 128.7 158.4 139.6 158.2 12884 18882 1,347.0 21621 16169 16169
HisAtd 220 -69.1 3889 4599 4372 4956 J[EHR S 2R 6338 8149 9250 9250 9250
2710 -69.1 3889 4599 4372 4956  HIQEEM 4,102.9 43115 35215 35215 35215
AHiFEF==0[ -103.5 306.8 3385 3285 381.9 138 3,0448 3,270.0 2,440.0 2,440.0 2,440.0
548 U 24 (%) 7 |EHHI RS SAH 1,058.1 10415 10815 10815 10815
=Y 52 -25.4 324 247 132 83  HMizA 77119 78821 8137.1 76059 76159
FHo|Y FUE -81.1 484.6 356 -2.4 118 Xujx|e 3,442.4 37441 39978 42922 4,640.0
EBITDA Z2g -50.2 120.9 247 -0.7 9.4 22 492 49.2 49.2 49.2 492
X|uiFEF201d Z2LE -119.7 -396.4 103 -3.0 163 XEdoiZ 3478 4026 4026 4026  402.6
EPS B&& gkl = 103 -2.9 16.2 7|EFR -3.6 -3.6 -3.6 -3.6 -3.6
IHES0/2&(%) 50.3 58.7 63.9 60.8 59.1 J|EFE ROl H| ot 2607 2114 1610 1614 1617
FHOIUE(%) 1.9 8.2 89 7.7 7.9 0|9jYoi= 27882 30845 33885 3,6826 4,030.1
EBITDA Margin(%) 75 12.6 12.6 11.0 1.1 H|X[HHX| 2 16149 20184 20798 2,1884 23022
X4 3220/ E(%) -2.2 49 43 37 40 XS 50573 57625 6,077.6 64807 69423
[E=XeR=2t4 (el Aeie)  EXMX|E (THQI -2, %, bH)
128 ZEALIFRS SE 2020A 2021A  2022F  2023F  2024F 129 AN, [FRS 9F 2020A 2021A  2022F 2023F  2024F
s FIEE 552.4 1,1045 9369 7472 8427  ZYX|IE(H)
Y7120/ -69.1 3889 4599 4372 4956 EPS -10,512 31,165 34,380 33,371 38,790
HiHS S It 680.7  482.1 7092 7093 7215 BPS 349,650 380,297 406,066 435,974 471,302
QXL e 2t| 2992 2950 2999 3106 3235 CFPS 62,122 88462 118748 116,449 123,628
SEHXA LI e 2t] 225 24.4 313 30.7 300 DPS 1500 3,000 3,500 3,500 3,500
X2 -173  -423 0.0 0.0 00  =7Hfi2(Hy)
7|t 3763 2050 3780 3680 3680 PER -228 8.2 65 6.7 5.7
FABES XA S 2 98.1 3329 -34 -1647 -1179 PER(%|11) -31.7 105 8.0
THEHB LT E RO Z A 353 -1035 -203 -648  -464 PER(%|X) -189 68 6.0
TH XA ZEA 181.8 1102 -1095 -1139  -815 PBR 0.68 0.67 0.55 051 0.47
L XHP LT |EMH 22 E7¢ -1335 2636 119.9 14.0 10.0 PBR(%|11) 0.95 0.86 0.68
7|t 145 62.6 65 0.0 0.0 PBR(%/X) 057 0.56 0.50
JErH3SE -1573 994 -2288 -2346 -2565 PSR 0.49 0.40 0.28 0.25 0.23
EX&E 3zgsg -389.1 -8254 -704.1 -4600 -460.0 PCFR 39 29 1.9 1.9 18
QEXIALO] A= -4768 -584.4 -2490 -4400 -440.0 EV/EBITDA 18.8 9.1 7.1 7.1 6.4
QXA K 58.9 1.1 0.0 0.0 00 FRHIE(%)
St &3S =75 -98 -1710 -20.0 -20.0 (%, 28,21 3) =213 7.6 75 79 6.9
EXpXIALOIZA (ST} -320 -4574  -350 0.0 0.0 g $QE(% BES H2) 0.6 1.2 1.6 1.6 1.6
CH| 28 RFAO 2 A(ST} 197 =544  -49.1 0.0 0.0 ROA -05 29 33 3.1 35
7|t 486 2795 -200.0 0.0 0.0 ROE -28 85 8.7 79 8.6
HRes Hasg 48.0 -90.6 883 -7169 -171.7 ROIC -05 5.2 6.2 6.1 6.6
39 B7HY L) 583.1 106.2 355.1 -5452 0.0 HEMNHBITS 11.9 15.2 163 17.0 16.6
X2, Xotgel 321 0.0 0.0 0.0 0.0 0.0 THOXA M & 49 7.8 9.7 9.7 95
2| FAHE(FS) 0.0 0.0 0.0 0.0 0.0 Sxidlg 1525 1368 1339 1174 109.7
g 23 -352 -22.1 -295  -344  -344 =XUSH|g 55.0 47.0 453 40.7 34.6
7|E} -4999 -1747 -2373 -1373 -1373 O|XtE A& 0.7 48 6.5 5.4 5.7
JEINZEE -0.2 0.5 -42.2 43 26,1 BEXUS 3,178.9 3.345.1 3,723.1 3,177.9 3,177.9
2 U WSRO 25Tt 211.0 189.1 2789 -4255 2370 X2 27832 27059 27560 2,6363 2,399.2
7|XHg P HFEIRL 177.7 388.7 577.8 856.7 4312  NOPLAT -425 4181 4898 4863 5472
J|usZ o B ERp 3887 5778 8567 4312 6682  FCF -48.1 4773 3976 2028 3229
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AAA - 2021-01-11 BUY(Maintain)  310,0002! 6JH®  -1454 -4.84 500,000 +
(004170)  2021-04-14 BUY(Maintain) ~ 350,0009 &M®  -19.05 -13.00 400,000 -
2021-05-03 BUY(Maintain) ~ 400,0008/ 6748  -20.91 -19.50 IJ ‘_\_
2021-05-13 BUY(Maintain) 4400002 &ME®  -32.74 -26.93 300,000 +
2021-07-15 BUY(Maintain) ~ 440,009 &MY  -3443 -2693 200,000 -
2021-08-13 BUY(Maintain) ~ 440,0009 &MY  -3564 -2693 '
2021-09-08 BUY(Maintain) ~ 440,0008 &%  -36.01 -26.93 100,000 -
2021-09-29 BUY(Maintain) ~ 440,009 &MY  -3630 -2693 a , ,
2021-10-07 BUY(Maintain) ~ 440,009 &MY  -37.68 -26.93 21/1/04 22/1/04 '23/1/04
2021-11-10 BUY(Maintain) ~ 440,009 &MY  -45.15 -44.77
2021-11-17 BUY(Maintain) ~ 440,009 &MY  -4480 -39.77
2022-02-18 BUY(Maintain) ~ 440,0009 &MY  -4395 -38.41
2022-03-17 BUY(Maintain) ~ 440,0009 &MY  -43.72 -38.41
2022-03-28 BUY(Maintain) ~ 440,0009 &MY  -43.44 -38.41
2022-05-17 BUY(Maintain) ~ 370,0009 &MY  -3487 -29.59
2022-07-05 BUY(Maintain) 370,009 &MY  -37.92 -29.59
2022-10-12 BUY(Maintain) ~ 330,0008 &M®  -3391 -29.39
2023-01-04 BUY(Maintain) ~ 330,000¢ 67
*RIMe 2HFIE J|1FOZ 1288 AMEGIYUS
EXeA 3 H8IIE
71 HEI|=(6I8) i) HEI|Z(6E)
Buy(Oi==) APSTHE] +20% Ol F7t &5 ol Overweight (H|IS2tH) APSTHE] +10% O|4 Xnt==2| of A
Outperform(AP==2AUE 2) ARITHE] +10~+20% =71 A& Ofla Neutral (58) AETHE| +10~-10% HS OfAF
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