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Forecast earnings & Valuation

2022.12 2023.12 2024.12E 2025.12E 2026.12E
O = (i A 3) 2,498 2,520 2,599 2,703 2,838
YoY(%) 134 0.9 3.1 40 5.0
Ao[A(NAR) 191 124 200 211 230
OP O}1(%) 76 49 7.7 78 8.1
=0 (HAR) 87 36 97 105 119
EPS(&)) 1,224 492 1,373 1,481 1,677
YoY(%) 213 -59.8 179.0 78 13.2
PER(HH) 20.9 45.7 14.8 137 12.1
PCR(HH) 4.1 50 39 38 36
PBR(EH) 16 15 1.3 12 1.2
EV/EBITDA(HH) 71 85 6.1 5.9 55
ROE(%) 77 3.2 8.8 9.2 10.0




[TH 1] SIO|EXZ 1Q24 Re (TR AR, %)
T= 1Q24P 1Q23 YoY% Consen Diff% 4Q23 QoQ%
o= 621.1 6035 29 6284 a1 6208 0.1
Feiole 484 387 250 455 64 299 620
Mol 380 318 194 360 55 91 3160
(X|HH)z=0[< 263 220 193 248 59 46) =X
OPM% 78 64 72 48
NPM% 42 36 39 07)
A2 D2SH 2| MRMEH
[=H 2] 5lO|EXIZ AF 0| U MY (T2 AR, %)
1Q23 2Q23 3Q23 4Q23 | 1Q24P  2Q24F  3Q24F  4Q24F 22 23 24F
o= 603.5 6416 6544 6210 621.1 666.1 6728 6386 | 24976 25204 25987
s 1838 2111 2356 1927 1927 2268 2437 200.1 7842 8233 8660
AF 3663 3701 3576 3751 3748 3756 3645 3825 | 14990 14690 14974
M 373 405 416 345 36.1 25 837 363 1395 1539 1586
YoY 34%  -10%  -05% 2.0% 29% 3.8% 2.8% 28% | 134% 0.9% 3.1%
ELES 04% 38% 49%  113% 48% 74% 34% 38% 74% 50% 52%
AZ 35% 53% 41% -16% 23% 15% 19% 20% | 160% 20% 19%
Mo 252%  161% 22% 12% -31% 50% 50% 50% | 257%  103% 30%
gdo|of 387 119 435 298 484 54.3 589 383 190.6 1239 200.0
LLES (35) (106) 41 23 73 102 110 20 21.1 ) 304
AF 434 189 313 299 388 411 837 363 1627 1235 1600
PLES 32 46 52 14 25 50 57 15 12.3 144 147
YoY -334%  -809% -237% 1276% | 250% 3560%  356%  288% 95% -350%  615%
o= TR TR -63.5% /B T/B T/B  1654% -11.7% 191% TR T/B
AZ 24%  -582%  -27.9% 214% -106%  117.7% 396% 21.7% 85% -24.1% 29.6%
A 26.4% 55%  1028%  -51.6% -22.6% 100% 100% 100% | 1159% 16.9% 27%
OPM 6.4% 1.9% 6.6% 4.8% 78% 82% 88% 6.0% 76% 49% 7.7%
Rl ES -19% -50% 18% 12% 38% 45% 45% 10% 2.7% -09% 35%
AZ 11.8% 51% 88% 80% 103% 109% 120% 95% 109% 84% 10.7%
MHole 318 @7 302 9.2 380 400 441 176 1214 68.5 139.7
Yoy -382% TR -356% TB| 194% B  460% @ R7% | 176%  -436%  1040%
(X|Hfy=0|2 220 (3.6) 218 (4.6) 263 280 308 123 870 356 974
YoY -407% TR -340% NA | 194% B 414% TB| 213%  -590%  1733%
NPM 36% 06% 33% 07% 42% 42% 46% 19% 35% 14% 37%
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EEEA MM £Hol: Ao M ZAEf = Tl MR
12 ZAKAdR) 2022A  2023A  2024F  2025F  2026F 12 ZAKAlClR) 2022A  2023A  2024F 2025F  2026F
BN 2,498 2,520 2,599 2,703 2838  FEARE 1,055 1,068 961 1,029 1,109
EChl 1,434 1,406 1,450 1,508 1,583 HFUHFARR 282 272 160 204 257
jZ50(2| 1,063 1,114 1,149 1,195 1,254 &R 2 7 ERYR 399 383 401 420 441
0jZEZ0(2UE (%) 426 442 442 442 442 T DRRA 226 268 268 282 296
ol |2k || 873 990 949 984 1,024 7|EFRSRRA 149 144 132 123 116
Fedolo] 191 124 200 211 230  HIFSARE 2,278 2,291 2,299 2,318 2,349
HHOIAUE (%) 76 49 7.7 78 8.1 FERIA 1,925 1,934 1,944 1,958 1,977
EBITDA 346 274 350 363 385 A |RER=E 0 0 0 0 0
EBITDA Margin (%) 139 10.9 135 134 136 7|EFZ 8RR 52 56 56 56 56
Fede|iol -69 55 60 60 60 7|EMH|FERR 301 301 300 304 316
A7 |ga 0 0 0 0 0 AREA 3,333 3,358 3,260 3,347 3,458
=874 25 15 1" 12 14 S 1,538 1,638 1,509 1,557 1,614
8t -53 52 -44 -45 -47 o= 2 T |ERY R 975 986 995 1,004 1,014
7|t -41 -19 27 27 28 A 375 440 462 485 509
HOIMH | BRI 20] 121 68 140 151 170 FSMAYF 124 170 0 0 0
#oIMH| R 35 33 42 46 52 7|EFRS A 65 42 53 68 90
HEA G 87 36 97 105 19 HFSEAY 634 605 603 603 604
B0l 0 0 0 0 0 Al 52 84 88 93 98
&7}z0(2 87 36 97 105 119 AR 345 256 256 256 256
(0[5 (%) 35 14 3.7 3.9 42 7|EH |2 236 266 260 255 251
H|X[ujx|20(2 0 0 0 0 0 FasA 2,172 2,242 2,113 2,160 2,218
X|Hix|2=0(2) 87 36 97 105 19 XX 1,161 1,095 1,126 1,165 1,217
X|HH=0IAE (%) 35 14 3.7 39 42 PN 369 369 369 369 369
i Trls2 8RR I} 0 0 0 0 0 RH2Qoid 509 509 509 509 509
7|EfzZo|9| 37 -36 -36 -36 -36 o[eloloiz 377 317 348 387 439
Z0[2 124 -1 62 69 83 7|ERKREHE -94 -94 94 94 -94
H|X[Hf X[ EZ0[2 0 -1 128 144 172 HIXER|E 0 21 21 22 23
X|Hix| 2= 20| 124 1 67 75 89  AESY 1,161 1,116 1,148 1,187 1,240
FK-IFRS A7 IE WF22 7|29 7|EIEY4/HIE S HelE Exiel2 1,003 1,046 894 914 936
HZSEH chel: Mo T2 EXX® chol: 8, 8Y, %
12 ZAHAd) 2022A  2023A 2024F 2025F  2026F 12 ZAHA®) 2022A 2023A 2024F 2025F  2026F
IoeE sigsE 74 164 221 216 231 EPS 1,224 492 1,373 1,481 1,677
7[z0(e 87 36 97 105 19  PER 20.9 45.7 14.8 137 12.1
2= Izt 349 281 266 271 279 BPS 16,285 15,366 15,803 16,345 17,079
27 k| 145 139 141 143 146 PBR 16 15 13 12 12
Q|akrol 6 1 2 2 2 EBITDAPS 4,859 3,841 4,912 5,087 5,398
X2y kaol 0 0 0 0 0  EV/EBITDA 7.1 85 6.1 59 55
7|t 198 141 127 129 134 SPS 35,611 35,934 37,053 38,536 40,462
Raprfel 524 -455 77 -64 78 79 PSR 0.7 06 05 05 05
JEfIZEE -55 -74 -78 -81 87  CFPS -4,513 -285 1,055 883 983
EXgE igsE 6 -158 -152 -162 71 DPS 950 950 950 950 950
SRR -9 -20 0 0 0
FER -159 -157 -150 -158 <165 MFH|E el 8, o, %
7|t 173 19 -2 -4 6 12ZAHAIR) 2022A 2023A 2024F 2025F  2026F
Nees FsE -116 -14 210 -39 37 NEM
= AN 174 -58 22 23 24 &Y 78 134 0.9 3.1 4.0 5.0
AR 0 0 0 0 0 gdold Bukg 9.5 -35.0 614 54 9.3
IR 134 111 4 =0/ B7ts 21.0 -59.1 1741 78 13.1
AjEo| 7K ztn) 0 0 0 0 0 Uy
[Er=Cll= -56 -66 -66 66 66 ROIC 86 36 7.7 8.1 8.7
7|t -20 0 -170 0 0 ROA 25 11 29 32 35
sige 52 -188 -9 13 45 53 ROE 7.7 3.2 8.8 9.2 10.0
7% 33 470 282 272 160 204 OFN
= 282 272 160 204 257 e Ll 187.1 201.0 184.1 182.0 178.8
NOPLAT 136 64 139 147 161 =Xl 38 30.1 31.1 274 27.3 27.1
FCF 322 -20 75 63 70 O[XI2AMHS 49 25 46 4.7 50
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