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o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(o) (RIEhF=F)  (KEiEF (%) () (tH) (tH) (tH) (%) (%)
2021 8,685.2 7383 4847 1,166 71.6 7,728 49 0.7 2.4 16.5 225.1
2022 10,419.2 760.0 504.0 1,213 48 8,937 3.4 05 2.3 14.6 199.1
2023E 11,918.0 784.8 518.6 1,248 3.8 10,081 3.1 0.4 3.1 13.1 178.3
2024E 11,990.9 814.6 450.3 1,083 -13.5 11,164 3.6 0.4 3.1 10.2 159.6
2025E 11,587.1 957.8 5743 1,382 275 12,546 2.8 03 2.4 11.7 139.6
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(Mg 3Q23P 3Q22 (% YoY) 2Q23 (% QoQ) Al A (% diff) AL OlAK| (% diff)
o= 2,990.1 2,520.5 18.6 3,271.4 -8.6 2,890.5 3.4 2,845.4 5.1
F¥olY 190.2 205.5 -7.4 217.7 -12.6 173.2 9.8 168.3 13.0
Mo 145.4 238.1 -38.9 3103 -53.1 145.6 -0.1 133.8 8.7
«=0(9 108.5 171.4 -36.7 199.5 -45.6 98.2 10.5 94.8 14.4
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Che2d o1z JIE 4% 0| U HY
(HY93) 1Q22 2Q22 3022 4Q22 1Q23 2023  3Q23P  4Q23E 2021 2022  2023E  2024E
=9 x|E \ \
az 2,6585 51134 3,269.6 30880 4,704 16359 32126 29202 11,0830 14,1295 11,939.1 11,5743
i 42,0882 45068.6 46,4349 450545 | 459283 450157 455455 45527.2 41,6000 450545 45527.2 455106
ax By | |
A o 22495 24409 25205 3,2083 26081 32714 29901 30484 86852 10419.2 11,9180 11,9909
5% Z748(% Yoy) 16.0 10.6 20.0 31.6 15.9 34.0 18.6 -5.0 6.7 20.0 14.4 0.6
EZ 382.5 4704 4996 544.8 526.9 595.7 651.1 5657 14238 1,897.3 23394 2,2450
ZEHAZE 15143 15920 15472 1,7055| 16033 21161 18474 19172 59016 6,359.0 74840 72814
EHE 271.9 311.3 396.8 466.0 382.8 4333 4126 4555 8732 14460 16842 2,064.5
HAzL S 80.8 67.2 76.9 492.0 95.1 126.3 79.0 110.0 486.6 716.9 4104 4000
o=t 19147 22325 21864 28319 23213 29383 26943 27342 74463 9,1655 10,688.1 10,703.4
&7 (%) 85.1 915 86.7 88.3 89.0 89.8 90.1 89.7 85.7 88.0 89.7 89.3
E2(%) 90.4 88.3 84.8 91.8 88.5 89.4 87.8 88.5 97.3 88.8 88.5 88.5
ZEHAZ(%) 85.2 93.2 88.2 93.1 91.2 93.0 92.1 92.0 83.7 90.0 92.1 915
ZEHE (%) 80.0 88.1 86.5 92.3 83.5 82.5 86.1 85.0 89.1 87.5 84.3 84.0
AHAZL 5(%) 76.4 88.1 71.8 63.7 76.6 62.9 84.3 75.0 70.4 68.3 73.4 80.0
oiE50(Y 3347 2084  334.1 3764 2868  333.1 295.8 3143 | 12389 12537 12300 1,2875
THEH| 1135 122.0 128.6 129.6 110.1 115.4 105.6 114.0 500.6 4937 4452 4729
%ol 2213 86.5 205.5 246.8 1767 2177 190.2 200.2 738.3 760.0 7848 814.6
A0[2UE(%) 9.8 35 8.2 7.7 6.8 6.7 6.4 6.6 8.5 7.3 6.6 6.8
BRA0IY SHE(% Yov) -35 -55.0 83.0 208 -20.2 151.8 74 -18.9 32.3 2.9 33 38
=829 1.0 0.0 -1.2 -2.4 -3.0 -4.6 -38.2 -16.9 =111 -2.6 -62.7 -67.0
J|EtEO 0.8 -21.8 38.5 -65.5 -28.7 92.2 -25 -234 | -1105 -48.1 377 -1147
ZAI0|Y T A9 1.4 35 -4.7 -6.1 -15.1 5.0 -4.2 -1.3 -18.3 42 -15.5 -39
Aol 2345 68.2 238.1 172.8 129.9 310.3 145.4 158.7 598.4 7135 744.3 629.1
QI 60.8 19.7 63.8 61.1 317 106.2 355 437 1135 205.5 217.0 173.0
101N 2(%) 25.9 29.0 26.8 354 24.4 34.2 24.4 27.5 19.0 28.8 29.2 27.5
2120|9 1736 48.4 1743 111.6 98.3 204.1 109.9 115.1 4849 508.0 527.3 456.1
22|20[2E(%) 7.7 2.0 6.9 35 38 6.2 3.7 38 5.6 49 44 38
20[2] HEE(% YoY) 17.4 -65.2 95.0 2.8 -43.4 321.4 -37.0 3.1 71.6 48 38 -13.5
X|ufFS 20[9| 1735 48.8 1714 1103 97.1 199.5 108.5 1136 4847 504.0 518.6 450.3
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Income Statement

Statement of Cash Flow

(CEE)) 2021 2022 2023F 2024 2025E (M%) 2021 2022 2023E  2024F  2025E

ojEA 86852 10419.2 119180 119909 11,587.1  QYuE #HFsE 17468  -4231  -8830 736 3422

ESIESIE0A) 6.7 20.0 14.4 06 34 ©@IR0[Q24) 4849 5080 5273  456.1 581.7

ERl 74463 9,655 10,688.1 10,703.4 10,147.3  SUXKRAA2HH| 1038 1059 85.7 54.6 56.3

E=S W 12389 1,2537 1,230.0 1,287.5 14398  SERAAH| 8.6 8.6 8.4 76 6.7

L R EL 5006 4937 4452 4729 4820  SMXE9 5% 8445 -14240 -16123  -4448  -3025

Foly 7383 7600 7848 8146 9578  EX&E #HzsE 9165 3327 3380  -447  -383
FHO|UE(%) 85 73 6.6 6.8 83  SEXAC|SIHCAPEX) -49.6 -69.1 527 -60.6 -69.7
2829 -1 -26 627 -67.0 519 EXRMOILA(EIN 695  -131.0 615 92 18.0
Za/207| Y22 -183 4.2 -155 -39 43 MREE H3sE -581.5 4304 2451 -1.8 -35

J|ErE YLl A -1105 -48.1 377 1147 -993 kY39 % 5196 6166 2526 -1.8 -35

AIEA S0l 5984 7135 7443 629.1 8023 X9 B3t 0.0 0.0 0.0 0.0 0.0
ELRIERSS 1135 2055 2170 1730 2206  ®©29| E)HU4) 2546 3621  -1750 271 3003

212019 4849 5080 5273  456.1 5817  J|x$i3 8065 1,061.0 14231 12481 12752

XEFFxE 20/ 4847 5040 5186 4503 5743  JludzZ 1,061.0 14231 11,2481 12752 15755

Balance Sheet Key Financial Data

(%) 2021 2022 2023 2024  2025E 2021 2022 2023E  2024E  2025E

QEXA 71489 80282 85826 89885 94613  FHOO|E|(Y)

HIUABHIRL 1,061.0 14231 1,2481 12752 15755  SPS 20,897 25069 28675 28850 27,879
EE 7371 11540 18832 21353 20497  EPS(A[Hj=Z) 1166 1,213 1,248 1,083 1382
TR 16038 19267 18306 18073 17612  CFPS 2,361 2524 2121 1824 2,207

HIRE xR 33091 31122 31230 371122 37009  EBITDAPS 2047 2004 2115 2110 2,456
KRR 364.0 3535 362.3 368.3 381.8 BPS 7,728 8937 10,081 11,164 12,546
FHpL 934 69.7 64.8 572 504  DPS 0 0 0 0 0
EXpRpA 7680 9022 9643 9551 9371  H{ZAAUE(%) 0.0 0.0 0.0 0.0 0.0

TpALE 10,4580 11,1404 11,7055 12,100.7 12,5622  Valuation(Multiple)

REEM 50490 54062 54287 53763 52731  PER 49 34 31 36 2.8
OHURH 247.0 339.1 3222 318.1 3100  PCR 24 1.7 1.9 2.2 1.8
X 360.4 573.2 554.5 554.5 5545 PSR 03 0.2 0.1 0.1 0.1
RELYRIIEAH 2379 5090 7507 7507 7507  PBR 07 05 04 0.4 03

HIRE 2K 21926 20095 20713 20627 20459  EBITDA(HYSY) 8507 8744 8790 8769 10208
AR 4658 2239 2955 2955 2955  EV/EBITDA 24 23 31 31 24
Iz 4406 799.6  757.9 7579  757.9  Key Financial Ratio(%)

2XEA 72416 74157 75000 7.439.1 73190  XI|XH20|9E(ROE) 16.5 14.6 13.1 10.2 1.7

e 20781 20781 20781 20781 20781  EBITDA 0|2E 9.8 8.4 7.4 73 8.8

Yo 5495 5495 5495 5495 5495  EX{Hg 225.1 199.1 1783 1596 1396

J|EHEZO| YA -2913  -307.8  -3524 3524 3524  Z8HRYHE 07 0.8 1.2 13 14

0/dYoiz 9747 14938 20138 24641 30384  OXEAHE(X) 12.0 9.4 53 5.1 6.0

HIX|fFFXIE 4.5 10.2 15.6 21.4 288  OHEMBSITE(X) 10.0 11.0 7.8 6.0 55

TS 32164 3,7246 42055 46616 52432  TAXAS|HE(x) 5.6 59 6.3 6.6 6.5

4 Meritz Research



Compliance Notice

CHRAHM (047040)
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20221028  J|gEm Buy 5500 E£4Y -16.5 75
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