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o= 101 142 186 240 304 383 490
IYole] 52 69 95 128 167 218 286
EBITDA 54 73 100 135 176 229 307
X019 44 75 77 97 128 167 218
N 216 331 401 510 648 825 1,056
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Fig. 6: SefAA 2F =Y
(RAR) 1Q22 2Q22 3Q22 4Q22 1Q23 2023  3Q23E  4Q23E 2022 2023E 2024k
Of=ey 354 327 333 405 390 459 46.5 545 141.8 1859 2397
Yo%) 66% 71% 36% 60% 70% 40% 40% 35% 41% 37% 29%
A (EFH]) 205 17.2 155 210 184 220 215 26.6 741 884 1060
YoY(%) 123% 2% 44% 106% -10% 28% 39% 27% 58% 19% 20%
== 8.7 9.4 11.5 14.7 125 16.3 155 19.1 442 63.3 823
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205 11.8 11.9 15.3 16.6 18.7 21.8 22.7 256 556 888 1237
Yo%) 17% 8% 33% 31% 58% 83% 48% 54% 23% 60% 39%
== 83 75 9.8 9.1 105 135 14.9 16.9 34.7 558 82.1
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Fig. 8 Valuation (&, i)
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CHAICHE B AL
(HA) 2021 2022 2023E  2024E  2025E  (Aodg) 2021 2022 2023E  2024E 2025E
FEXR 731 1478 194.2 2592 3429 Oz 1006 1418 1859 2397 3040
G2 436 930 129.0 1816 2500 3718 (Y-Y%) 316 410 31.1 290 268
Ot 2.2 84 155 199 255 ¥yoly 51.7 689 954 1276 1673
T A 165 234 266 343 438 Z918 (Y-Y%) 273 332 385 338 317
IR SXHt 1432 1836 206.9 2505 3047  EBITDA 54.2 728 1003 1346 1763
XKLt 61.4 779 65.6 68.3 71.1 Q0! 39 279 47 0.0 20
QEXA 80.7 104.2 1388 1786 2290  20|xpe9 .0) (1.8) 11 00 2.0
IERpAL 11 15 25 36 46 Qe 37 (0.4) 33 00 00
e 216.4 3314 401.2 5098 6476  X[2HEol 0.0 0.0 0.0 0.0 0.0
S 16.8 36.2 422 46.6 519  MEAEARREY 55.6 96.8 1001 1277 1693
OHUXHS 40 86 141 18.2 232 @le0d 438 75.4 770 968 1283
FE5O[XHEA 05 30 32 32 32 XHPIEEY=0Y 438 75.4 770 968 1283
HIR S5 358 65.6 64.7 64.7 647 Bt (Y-Y.%) 14.8 721 2.2 256 326
HIS SOR2XY 353 649 639 639 639  NOPLAT 407 537 734 968 1268
SREH 526 1019 107.0 1113 1166 (+)Dep 2.5 39 49 7.0 9.0
N 6.5 6.5 6.5 6.5 65 () 2TX=EA} 12.5 8.3 47 8.1 100
IHEAUcia 241 242 242 242 242 (-)Capex 326 275 218 465 589
oY=z 1331 204.2 2738 3780 5106  OpFCF (1.9) 218 518 492 669
NS 00 (5.4) (10.2) (102)  (10.2) 3 Yr CAGR & Margins
INIE=S 00 (5.4) (5.4) (5.4) (5.4) OHEHSIHS(3Yr) 284 205 345 336 289
XHEEA 163.7 229.6 294.2 3985 5310  ¥0|AZIHE(3YN) 436 18.2 329 351 344
EBIXE 155.9 204.4 229.3 2808 3448  EBITDAZIIS(3Y) 438 19.1 329 354 343
= (7.8) (25.1) (619) (1145) (1829)  #0[UZIIE(3Y) 434 312 264 302 194
ROA 248 275 210 212 222 GROIUS(%) 514 486 513 532 550
ROE 305 383 29.4 279 276  EBITDADIEI(%) 539 51.3 539 562 580
ROIC 386 29.8 338 379 405  =0|YUE (%) 435 532 414 404 422
JIZSER FREXX|H
(Hd) 2021 2022 2023E  2024E 2025E (¥, Hi) 2021 2022 2023E  2024E  2025E
Yotz 36.4 54.8 740 1106 1358 Per share Data
7|01 438 754 77.0 968 1283 EPS 677 1,164 1189 1,494 1,987
N RRA] 25 39 49 7.0 9.0 BPS 2,513 3,521 4503 6,096 87127
SxxEE2 (9.6) (6.4) (0.8) 81)  (100) DPS 66 116 66 66 66
OHSAHE LA (S 14 (4.9) (7.3) (4.5) (5.5) Multiples(x, %)
WIINIRIENE)) (7.1) (7.8) (4.5) (77) (95 PER 278 158 325 259 195
1IRINI=ESIEIPN] 0.5 (0.6) 78 4.1 50  PBR 75 5.2 8.6 6.3 48
EXtoiz (925)  (920)  (636)  (546) (67.3) EV/ EBITDA 223 16.0 243 17.7 132
CO|EXRpA S (170 (804)  (39.6) (40) (420  HigUS 0.4 0.6 02 0.2 0.2
W EXSHAA 0.0 0.1 0.2 01 (1) PCR 222 16.2 29.7 21.1 17.2
SH|EX (326)  (275)  (218)  (465) (589) PSR 12.1 84 135 104 8.2
e NN ES (0.3) 59.5 (1.2) (14) (14 T2AHE (%)
stz 307 21.1 (9.2) (75 (43 =MmE 32.1 444 363 279 220
IS 346 31.2 (1.6) 0.0 0.0 Net debt/Equity n/a n/a n/a n/a n/a
RSOt (3.9 (9.6) (7.5) (7.5) (4.3) Net debt/EBITDA n/a n/a n/a n/a n/a
Hig=XZ (39) (4.3) (7.5) (75)  (43) [sHE 4355 408.0 4599 5565 6611
sig =2 (216)  (16.8) 44 485 643 O[RtEAMBEE 1,445.3 375 n/a n/a n/a
=525 2(Gross CF) 549 737 843 1187 1458  O|xtH|2/0f= 0.1 18 11 0.8 n/a
() STRESIHLL) 125 8.3 4.7 8.1 100 ARExE
() BHIEXt 326 275 218 465 589  EOIRRE(%) 59.7 545 54.1 529 518
(+) RPAOHZE (0.3) 59.5 (1.2) (14)  (14)  SZ+EXRRH%) 403 455 459 471 482
Free Cash Flow (47.2) (24.7) 19.9 56.0 68.5 Xz
(-) 7[EFEX 0.0 0.1) 0.2) 0.1 0.1 XU2(%) 17.9 228 186 4.4 1.2
Qofoiz (47.2)  (24.6) 20.1 559 684  XPP|XHR(%) 82.1 772 81.4 85.6 88.8
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EXsaE g
BUY : 92.2% | HOLD : 7.8% | SELL:0.0% F) ¥F 2082 HS Yokt 4X|
2 2142t EXSE W HYFOL HALKE
[e])
SEAIA (214150) URt 20220315 20220519 20220810 20230511 20230703 20230905
Exof BUY BUY BUY BUY BUY BUY
t=) ECTNES ESP<ES! =T} 29,0002 26,0002 24,0002 30,0009 40,0009 46,0009
50,000
HHE[X| 2HA|
40,000 .
30,000
20,000
10,000
0 4 . .
Sep-21 Sep-22 Sep-23
Xt e ruel ESnbly HH20F 2I218(%) Z|001 112|2(%)
202203.15 | 29,000¢ 21,0279 23,7002 275 -183
20220519 | 26,000% 15,8612 17,6502 -390 -32.1
Y30t | AXIEE 22IE (%) 2022.08.10 24,0009 18,0659 25,1509 -24.7 48
20230511 | 30,0009 28,7278 33700 -4.24 123
202307.03 | 40,000¢ 32,828¢ 38,8502 -17.93 -2.88
202309.05 | 46,000 - - - -
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