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mjEe  @elo|y 2o0[2]  EPS(2) U BPS PER PBR EV/EBITDA ROE  HifHlg
(e (X[uiFEF)  (XEFE= (%) (®) (tH) (tH) (tH) (%) (%)
2021 9,675.0 1,486.9 892.5 11,866 46.7 86,584 16.6 2.3 6.4 14.3 447
2022 9,424.6 1,182.8 980.6 13,046 8.6 97,145 10.0 1.3 4.8 13.8 429
2023E 8,791.5 649.9 484.3 6,401 -48.6 101,339 19.4 1.2 5.8 6.3 29.6
2024E 9,668.9 991.8 738.2 9,801 531 108,805 12.7 1.1 4.2 9.1 30.3
2025E 10,318.8 1,213.0 953.5 12,683 29.4 119,046 9.8 1.0 3.4 10.8 29.3
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28%9| 3023 44X Review

(elHe) 3Q23P 3022 (% YoY) 2Q23 (% QoQ) Falu S ES (% diff) i EIES (% diff)
oHE 2,360.9 2,383.7 -1.0% 2,220.5 6.3% 2,305.3 2.4% 2,279.9 3.6%
ol 184.0 311.0 -40.8% 205.0 -10.2% 2430 -24.3% 2244 -18.0%
0 Ealel 191.8 380.0 -49.5% 1457 31.6% 199.2 -3.7% 246.8 -22.3%
X|uizFEZE 20]Y 155.5 2717 -42.8% 112.6 38.1% 171.2 -9.2% 209.2 -25.7%
AHO|AS (%) 7.8% 13.0% 9.2% 10.5% 9.8%
X|HiZ=Z= £0[Q5(%) 6.6% 11.4% 5.1% 7.4% 9.2%
g AR, HE2|25d 2MAWEH
8%l 44 Ho|2
(HH3) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23  3Q23P  4Q23E 2022  2023E 2024E
() 1,205 1,260 1,338 1,359 1,268 1,315 1,311 1,331 1,290 1,306 1,298
A o=y 2,616.8 24556 23837 19684 20217 22205 23609 21884 94245 87915 96689
(% QoQ) 7.7% -6.2% -29%  -17.4% 2.7% 9.8% 6.3% -7.3%
(% YoY) 14.2% 2.1% -6.4%  -19.0%  -22.7% -9.6% -1.0% 11.2% -2.6% -6.7% 10.0%
HARHELRM 1,229 1,140 930 833 826 1,007 1,096 1,003 4,132 3,931 4,349
(% QoQ) 47% -73%  -184%  -10.4% -0.9% 21.9% 8.9% -8.5%
(% YoY) 12.9% -46%  -29.6%  -290% -32.8% -11.7% 17.9% 20.4% | -13.5% -4.9% 10.6%
dastlazd 868 779 901 656 799 777 825 783 3,204 3,184 3,118
(% QoQ) 11.6% -10.2% 157%  -27.3% 21.8% -2.8% 6.3% -5.1%
(% YoY) 3.2% -4.2% 145%  -157% -8.0% -0.3% -8.4% 19.4% -0.5% -0.6% -2.1%
3| x| &2 520 536 553 480 398 437 440 403 2,088 1,677 2,201
(% QoQ) 8.5% 3.2% 30% -132%  -17.1% 10.0% 0.5% -8.4%
(% YoY) 17.5% 15.0% -4.8% 02%| -235% -185% -204% -16.1% 6.1% -19.7% 31.3%
AH Fo|Y 4105 360.1 311.0 101.2 1401 205.0 184.0 1208 1,1829 649.9 991.8
(% QoQ) 298%  -123% -136%  -67.4% 38.3% 463%  -102%  -34.3%
(% YoY) 15.1% 06% -318% -680% -659% -43.1%  -40.8% 19.4% | -20.4%  -45.1% 52.6%
HRHESRM 268.7 210.3 115.8 13.0 55.9 128.0 111.9 81.5 607.7 377.3 581.9
(% QoQ) 212%  -217%  -450%  -88.8% | 329.4% 1291%  -12.6%  -27.2%
(% YoY) 147%  -215%  -659%  -941%  -792%  -39.1% -3.3% 526.3% -429%  -37.9% 54.2%
doENERE 41.1 24.2 483 -3.2 34.4 249 230 34 110.4 85.7 89.4
(% QoQ) 1712%  -41.1% 99.5% -106.6% 1177_70/; -27.7% -7.4%  -85.0%
(% YoY) -421%  -38.5% 357% -121.0% -16.4% 27%  -523% -208.1%  -315% -22.4% 4.3%
3| x| &2 100.7 125.6 146.9 91.4 498 52.1 491 35.9 464.6 186.9 320.5
(% QoQ) 26.8% 247% 17.0%  -37.8%  -455% 4.6% -58%  -26.9%
(% YoY) 955%  147.4% 82.5% 151%  -506% -585% -66.6%  -60.7% 77.2%  -59.8% 71.5%
oA gHolls 15.7% 14.7% 13.0% 5.1% 6.9% 9.2% 7.8% 5.5% 12.6% 7.4% 10.3%
HEHESRM 21.9% 18.4% 12.4% 1.6% 6.8% 12.7% 10.2% 8.1% 14.7% 9.6% 13.4%
dotEMERE 4.7% 3.1% 5.4% -0.5% 4.3% 3.2% 2.8% 0.4% 3.4% 2.7% 2.9%
3| x| &2 19.4% 23.4% 26.6% 19.1% 12.5% 11.9% 11.2% 8.9% 22.3% 11.1% 14.6%
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(?) Fair Value(g) H|1
BPS 110,355  12MF BPS
sl (8H) 1.6 10% Xt ROES 7|23E 194, 2049 HF
E<PpIoN 176,568
HEFL 180,000
LBl 124,100
450 (%) 45.0%
g 2| 2FE 2MA|HE
H9%0| ARofo|d HO|Z
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022  2023E
ESC)
High 112,500 102,000 74,700 82,000 63,300 114,500 166,000 126,000 179,000 223,000 192,000 158,000
Low 77,800 71,500 39,800 48,800 44,800 49,850 88,900 84,100 81,700 153,000 112,000 124,100
Average 98,459 87,690 60,348 63,848 52,509 84,932 124,684 103,177 132,818 182,411 146,869 145,301
BEX] J1E PBR (EH)
High 2.2 1.9 1.2 1.5 1.1 2.1 2.6 1.8 2.4 25 1.9 1.5
Low 1.5 1.3 0.7 0.9 0.8 0.9 1.4 1.2 1.1 1.7 1.1 1.2
Average 1.9 1.6 1.0 1.1 0.9 1.5 2.0 1.5 1.7 2.1 1.5 1.4
SYX| BPS (&) 51,103 54,871 59,829 55610 55896 55818 63,743 69,975 76,164 88,545 99,142 103,710
SYX| ROE (%) 11.9 8.2 11.5 0.3 0.3 3.8 14.5 10.2 10.9 14.3 13.8 6.3
UM J|F PBR (H)
High 2.2 1.9 1.3 1.4 1.1 1.9 2.6 1.8 2.3 25 1.9 1.5
Low 1.5 1.3 0.7 0.8 0.8 0.8 1.4 1.2 1.1 1.7 1.1 1.2
Average 1.9 1.6 1.1 1.1 0.9 1.4 1.9 1.5 1.7 2.0 1.5 1.4
ZMMA BPS () 50,540 54,670 56,486 58,791 55669 58,824 64,033 70,286 76,941 90,371 100,341 105,536
M A ROE (%) 12.8 10.2 7.2 1.6 0.5 4.1 15.1 10.7 10.7 171 135 7.4
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Income Statement Statement of Cash Flow

(M%) 2021 2022 2023F  2024F 2025 (Mo®) 2021 2022 2023F  2024F  2025E

E=l 96750 94246 87915 96689 103188  WHUEE WIBE 17312 15754 15362 16720 19423

ELES Y] 248 26 6.7 10.0 67  =IlR0[(2A) 9154 9935 5133 7824 10106

oy 71271 7614 67251 73462 7,714.2 SYX 2] 828.5 833.7 834.6 942.2 966.3

ESJV 25479 22632 20665 23227 26045  REXAAH| 38.0 451 58.9 48.1 39.2

i EEL 1,061.1 10803 14166 13310 13915 eI 5% 6244 -4319 909  -1260  -933

A0y 14869 1,828 6499 9918 12130 ExXEs #3s= -8451 -1,3276  -907.1  -8268  -909.5
AH0|2UE(%) 15.4 126 74 10.3 118 Q&XIAO|SIHCAPEX) -8442 -1,2965  -900.0  -800.0  -900.0
2829 -309 171 259 42 86  EXIXAAA(BI -63.3 26.4 6.3 -8.8 -6.5
B4/2D|geY 104 29 0.0 0.0 00 NM2YE @IsE -1,181.0 1931 -1,0135 -1239  -1534

J|ErE el 25.0 24.0 17.6 12.5 211 AY3e BY 8241 4227 7985 72.7 46.1

sk AT W 14913 11868 6416 1000.1 12428  X=9| 53t 8.3 0.0 0.0 0.0 0.0
Hol| R 4137 1641 1283 2177 2322  #29 EHL2) 2529 4445 -3844 7213 8794

Y2109 9154 9935 5133 7824 10106  7|x¥32 14855 12326 16771 12927 20140

XefFFxE 0|9 8925 9806 4843 7382 9535  J|¥E2 12326 16771 12927 20140 28934

Balance Sheet Key Financial Data

(HY#) 2021 2022 2023E  2024E  2025E 2021 2022 2023E  2024E  2025E

QEXpA 45983 48883 42882 53085 64093  FLHO[E(R)

HIYHI LT 11852 16771 12927 20140 28934  SPS 129,530 126,176 117,701 129,447 138,148
W ENE 12194 9907 9241 10164 10847  EPS(XHIZZ) 11,866 13,046 6,401 9,801 12,683
by 18184 19016 17739 19509 20820  CFPS 33,348 30991 20662 26536 29,701

HIRE R 53431 61089 61441 59875 59086  EBITDAPS 31,506 27,601 20,662 26536 29,701
xR 4639.4 52353 53007 51585 50922  BPS 86,584 97,145 101,339 108,805 119,046
YR 1418 1501 1262 103.1 839  DPS 2100 2700 2100 2100 2,100
EXPRpA 3683 3399 3336 3424 3488  H{ZAUE(%) 1.1 16 1.7 1.7 1.7

PNEY | 99414 10997.2 10,4323 11,2960 12,3179  Valuation(Multiple)

REEH 22347 25251 14488 16072 17141  PER 16.6 10.0 19.4 12.7 9.8
T2 591.7 381.8 356.2 391.7 418.1 PCR 59 4.2 6.0 4.7 42
X 56.5 8103 60.0 50.0 500 PSR 1.5 1.0 1.1 1.0 0.9
REYYIRH 3390 2983 673 1039 1131  PBR 23 1.3 1.2 1.1 1.0

Hl & 24 8356 7786 9356 10173 10805  EBITDA(MYE) 23533 20616 15433 19821 22185
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 6.4 48 5.8 42 34
HIrted 6198 3366 5193 5654 6023  Key Financial Ratio(%)

2iEH 30703 33037 23844 26245 27946  XPI|XH=20|UE(ROE) 143 13.8 6.3 9.1 10.8

Tted 3880 3880 3880 3880 3880  EBITDA 0|UE 243 219 17.6 205 215

THeEYoz 10535 10535 10535 10535 10535 = HijHg 44.7 429 29.6 30.3 29.3

7|EHE R0 A 6169 6232 6232 6232 6232 Z28HEHYE 0.4 05 0.6 0.4 04

0jgyeiz 48072 56205 59460 65254 73200  O[XEAHIS(X) 374 255 1.6 26.3 29.8

HIX| e X2 152.2 155.0 184.0 228.2 2853  OHEXAYHE(x) 8.9 8.5 9.2 10.0 9.8

XEEH 6,871.1 7,6935 80479 86715 95233  MIAMEHE(X) 6.1 5.1 48 52 5.1
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Compliance Notice

2 ZANEMIEE HMBKIA A HSE Aol SiELCh YAle XExdY ol 2 ZMEMXIR0 g 552 XIES 1% 0ld BRat UX| &Lt
2 XN=RE et iE2lAEE MEAEY SNl £ S=3 MAME ofsi2AlZt elgUch 2 Xt=o| AME WEe 2019 s Feksh gtdstn Ao
Qo 2ot oLt 7 glo] Ao HATH HEEASS SRIFLICh
2 MEs XSS EXHHE| Fnrt He FEMES SO tiRt= XMNEYuUch 2 Xt=0| 2EE W82 FA 2IMRIMES FEAEM A7 Bl
g 4 Qlon Yol Y2 BEGIX| EELLCL 2 XteS 0|85tie 22 2 Xizet HEldt &Xto] 2E AF2 Aol THo=Z SiA[7| Higfuct wet
N O3 BRI 2 Xt Xt Zuet PG WH ML FUNRE ARE 4 YSLICL B ZABAREE YA D20 $5i0) sEs= K22 g
ALl 5i2f glo] S=AL Chod, Bz & & Gl&LICh
S5 AR 02314 8Y 4URE 7|F BY M) S22l A HIg
71 & 12N Et FHY|IEY AN UiE BRETIH| FHE=S oy SHESASS 20| ExtolH Hlg
I Buy FHIRY M UKER0 A Y)Zh Bt ESItHE] +20% Oled a4 86.5%
PSP 7 -
= ﬂﬂ\es 4 _ Hod  AHIIEY A 40 HeHR)RH BR8] ~20% 0[4 ~ +20% 0/t 53 135%
=3 =]
Sell FH7IEY A K20 He)zt WRETtchE| —20% 0/gt o= 0.0%
At APHEOTIE Aol AJRHIE O] BSH|E0| Hale £3 200311 98 30 7IFO2
. _ A2 137 SEEXAZ0) oistod
FlEe Overweight (HISSHTH) 253 539 £X539 b8
AREX|A ] 352
Underweight (HIEZ4)
2dd7] (009150) EASIHE LHE * MEFTE EAE 1E0|H, EXISEHE Jdis fERIIE AgE
H{HQ XtEEAl EXo| A HYX) CiCET] 12| (%)*
HEY 2EAl Exold ke, At 22IE(%) mop @ mEAS} MEAo)
(#) B ED(E)
20210525  MgeH Buy 240000 ZoIR -28.1 177 @
2022.05.25 14 Aot -445 356 200000 - HIW scaxd
20221109 Meigs Buy 160,000 Y4 -14.1 94 '
20230106 Jlg=aT By 175000 Y2 -155 -126
20230314 JlgEaT By 180,000 Y&+ -18.4 123 200000 -
T
20230525  AMeigs Buy 170,000 Y4 -14.1 -120 WW
J|oidg| o OFA A - -
202307.07 J|¥EET Buy 180,000  Fs+ 100,000 1
0 T T T T
21.10 22.4 22.10 234 23.10
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