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1226 L YoY aeiolel OPM 2o0[2| EPS YoY PER PCR PBR EV/EBITDA ROE
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2022.12 3,129 17.5 112 3.6 116 19,091 16.3 18.7 8.2 0.9 7.3 5.2
2023.12 3,41 9.0 212 6.2 171 28,261 48.0 14.4 6.8 1.0 5.4 7.3
2024 .12E 3,439 0.8 177 5.1 154 25,316 -10.4 14.8 6.8 0.9 5.2 6.2
2025.12E 3,647 6.0 204 5.6 172 28,348 12.0 12.3 6.5 0.8 4.3 6.6

2026.12E 3,829 5.0 222 5.8 186 30,539 7.7 1.4 6.4 0.7 4.1 6.7
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=4(004370)
ojf = oH 860.4 837.5 855.9 856.7 872.5 860.7 850.4 855.3 3,410.6 3,438.9 3,646.9
O IU(EE) 639.2 647.7 659.5 659.0 683.8 687.2 667.5 656.3 2,605.4 2,694.7 2,842.9
-2t 461.5 459.9 468.4 479.5 490.9 506.6 492.8 496.5 1,869.3 1,986.8 2,046.4
-ALH 109.5 114.0 118.3 117.9 121.9 115.0 1M.4 110.8 459.8 4591 472.8
-22 7|Et 139.8 148.0 148.5 134.1 154.6 157.6 146.0 130.1 570.4 588.3 614.7
@ =0] 171.7 155.8 154.0 153.6 161.2 150.1 152.8 173.6 635.2 637.7 682.4
@ E=3 58.0 44.4 42.3 44.5 47.6 411 33.4 37.1 189.3 159.1 167.1
® 4= 21.6 25.1 21.8 26.8 23.3 27.0 26.2 32.2 95.3 108.6 118.4
YoY 16.9% 10.8% 5.3% 4.0% 1.4% 2.8% -0.6% -0.2% 9.0% 0.8% 6.0%
@ =Ly 12.3% 10.8% 7.2% 5.1% 7.0% 6.1% 1.2% -0.4% 8.7% 3.4% 5.5%
-2t 13.2% 1.1% 7.4% 2.9% 6.4% 10.2% 5.2% 3.5% 8.4% 6.3% 3.0%
-ALH 6.4% 17.4% 8.9% 11.4% 11.3% 0.8% -5.9% -6.0% 10.9% -0.2% 3.0%
-22 7|E 14.2% 3.8% 8.4% 2.7% 10.6% 6.5% -1.7% -3.0% 7.1% 3.1% 4.5%
@ =0] 40.1% 12.8% -1.5% -3.4% -6.2% -3.7% -0.8% 13.0% 10.3% 0.4% 7.0%
@ &= -1.4% -14.9% -11.6% -4.5% -18.0% -7.6% -21.0% -16.7% -7.9% -15.9% 5.0%
® Y= 0.1% 24.4% -1.7% 14.5% 7.7% 7.6% 20.3% 20.0% 9.1% 14.0% 9.0%
dolel 63.8 53.7 55.7 38.9 61.4 43.7 37.6 33.9 2121 176.6 203.9
YoY 85.7% 1162.6% 103.9% -15.9% -3.7% -18.7% -32.5% -12.9% 89.1% -16.7% 15.5%
O = 39.8 27.3 34.3 22.9 38.2 17.4 17.0 14.4 124.3 87.0 105.2
® O|=+7HLtct 18.9 17.0 13.6 13.2 15.8 17.0 1.8 12.3 62.7 56.9 64.8
@ &= 4.7 4.1 3.3 (0.4) 4.9 6.8 2.8 2.0 11.6 16.5 18.4
® U= 1.0 0.6 0.4 1.3 1.5 0.9 1.7 1.7 3.3 5.8 6.5
OPM 7.4% 6.4% 6.5% 4.5% 7.0% 5.1% 4.4% 4.0% 6.2% 5.1% 5.6%
® = 6.2% 4.2% 5.2% 3.5% 5.6% 2.5% 2.5% 2.2% 4.8% 3.2% 3.7%
® S0 11.0% 10.9% 8.9% 8.6% 9.8% 1.4% 7.7% 7.1% 9.9% 8.9% 9.5%
@ E=3 8.1% 9.1% 7.8% -0.9% 10.4% 16.6% 8.3% 5.4% 6.1% 10.4% 11.0%
® 4= 4.6% 2.5% 1.7% 4.7% 6.5% 3.3% 6.4% 5.3% 3.4% 5.3% 5.5%
Mol 70.6 60.0 65.6 34.9 71.3 57.3 52.1 30.5 231.1 211.2 236.7
YoY 63.3% 69.7% 89.3% -23.4% 1.0% -4.5% -20.5% -12.7% 45.5% -8.6% 12.1%
X|tjzo0]2 54.4 45.0 50.1 22.5 53.3 42.8 36.5 21.4 171.9 154.0 172.0
YoY 64.7% 62.4% 76.3% -16.7% -21% -4.7% -27.1% -4.8% 48.0% -10.4% 1.7%
NPM 6.3% 5.4% 5.8% 2.6% 6.1% 5.0% 4.3% 2.5% 5.0% 4.5% 4.7%
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TEAOAI AN chel: ot THPAENE Tl et
1228 (Alo12) 2022A 2023A 2024F 2025F 2026F
U] 3,129 3,411 3,439 3,647 3,829 FSAHE 1,209 1,420 1,551 1,613 1,671
17t 2,230 2,375 2,395 2,540 2,667 HIUHS MR 128 143 223 230 230
B 900 1,035 1,044 1,107 1,162 OHEAHA 9 7 |ERRHA 206 313 333 354 378
IHES0|AUE (%) 28.7 30.4 30.4 30.4 30.4 THRpA 297 318 334 351 368
THojb|efEt2]H| 787 823 867 867 867 7|EFR S 488 646 661 678 695
Aol 12 212 177 204 222 HIRSKHE 1,826 1,815 1,829 1,934 2,059
SYO|UE (%) 3.6 6.2 5.1 5.6 5.8 SR 1,527 1,535 1,552 1,660 1,787
EBITDA 229 330 282 299 307 A7 | HERS 2 2 2 3 3
EBITDA Margin (%) 7.3 9.7 8.2 8.2 8.0 7|EIZ8RHA 72 73 73 73 73
He|2el 47 19 35 33 33 7|EHIRSXH 224 205 202 199 196
AT |ga 0 -1 1 1 1 RHAHSH 3,035 3,235 3,381 3,547 3,730
28+ 31 35 36 37 37 S8 616 696 716 737 758
38418 -23 -16 -14 -13 -13 OHQURHE S 7 |EFHR 519 596 615 634 654
7|Et 39 0 1 9 9 K2 20 21 21 21 21
HOIMH| St H &2 159 231 21 237 255 FEMMHE 0 0 0 0 0
HOIN|H| S 43 60 57 64 69 T[EtRE M 76 79 80 81 83
AsArdaaol 116 171 154 172 186 HIRSEM 103 97 98 100 103
ShArdaaol 0 0 0 0 0 K2 20 14 8 2 -4
k] 116 171 154 172 186 AbxH 0 0 0 0 0
2h7|20|2UE (%) 37 5.0 45 4.7 4.9 7 |EH|RSEAY 83 83 90 98 107
HIX|HiR| 2 &0[2 0 0 0 0 100 SxHEA 719 794 814 837 862
X|Hfx|5z=0]2! 116 172 154 172 186 XU 2,304 2,430 2,555 2,699 2,856
X|H20|2UE (%) 37 5.0 45 4.7 4.9 2 30 30 30 30 30
WIS S ERHAE I 0 0 0 0 0 HAoZ 122 122 122 122 122
7|Efz o2} 26 -17 -21 -21 -21 o= 2,197 2,316 2,441 2,585 2,742
zaz0|o 142 154 133 152 165 J|EIRt2HEE -81 -81 -81 -81 -81
HIX|HHX] 2z 20| 2 0 0 0 0 -1 HX|HHX] 1 1 1 12 12
X[HHX|EE 20| 142 155 134 152 166 RHEEH 2,315 2,441 2,566 2,71 2,868
Z: K-IFRS |A7|1E WH R 7|Z9| 7|EtEY2l/H|8 =2 H2lE X3 55 51 46 42 37
YIZSER chel: Mo =2 EXX® Chel: 2, h, %
AAUAE HISE 160 327 265 272 275 EPS 19,091 28,261 25,316 28,348 30,539
gylzol) 116 171 154 172 186 PER 18.7 14.4 14.8 12.3 1.4
IR Itz 150 191 173 169 163 BPS 378,810 399,535 420,098 443,692 469,477
U7tatztH| 15 15 103 92 83 PBR 0.9 1.0 0.9 0.8 0.7
o|gtaol 4 0 1 1 1 EBITDAPS 37,577 54,273 46,432 49,148 50,546
R EHTIHE0| 0 1 -1 -1 -1 EV/EBITDA 7.3 5.4 5.2 4.3 4.1
7|EL 30 75 70 76 81 SPS 514,425 560,704 565,369 599,566 629,545
KA S22 -74 1 -25 -25 -26 PSR 0.7 0.7 0.7 0.6 0.6
TERHESE -32 -36 -37 -43 -48 CFPS 5,129 27,630 14,719 2,963 1,800
EXtgs HasE -107 -267 -294 -374 -385 DPS 5,000 5,000 5,000 5,000 5,000
EXEREA 73 -2 0 0 0
SERLA -93 -108 -120 -200 -210 zQ EXIX|E chel: @, b, %
7|E -87 -157 -174 -174 -175 12218kl oi2l) 2022A 2023A 2024F 2025F 2026F]
PSS HISE -86 -45 -45 -45 -45 a4
chlxpel2 0 0 0 0 0 s Zotg 17.5 9.0 0.8 6.0 5.0
AbRY 0 0 0 0 0 ol Btg 5.7 89.1 -16.7 15.5 8.9
IRAZ -49 -6 -6 -6 -6 0|2 Eot2 16.5 47.8 -10.3 121 7.7
Xpo| E7HYA) 0 0 0 0 0 ol
I -23 -29 -29 -29 -29 ROIC 5.3 9.8 8.0 8.8 8.9
7|Et -14 -10 -10 -10 -10 ROA 3.9 5.5 47 5.0 5.1
EECE -30 15 80 7 0 ROE 5.2 7.3 6.2 6.6 6.7
RES=TE 157 128 143 223 230 obe M
e 128 143 223 230 230 Sxelg 311 325 31.7 30.9 30.0
NOPLAT 82 157 129 148 162 ExU3HIS 1.8 1.6 1.4 1.2 1.0
FCF 31 168 90 18 1 O|XHE A 36.6 54.9 52.0 69.5 89.8
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