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CHRICHZ B LAAIMA
(SH-A ) 2022A 2023A 2024F 2025F 2026F  (GrQAleiel) 2022A 2023A 2024F 2025F 2026F
AREEA 255,742 282,463 339,798 345347 357,144  OjZH 142,151 162,664 175,231 179,660 178,861
QT2 58352 58,604 64,336 55,734 53,706 2718(%) 209 144 77 25 (04
St 27116 26,825 27,947 20483 18339  OHE7} 113,880 129,179 139,482 145,535 144,559
OfE2HA 9,199 8782 10320 9926 9944 D220/ 28272 33484 35749 34,124 34,302
{1k 14291 17400 19,791 18985 19,019 Toj 9 UsEkme|H| 18447 18357 21,510 20,796 20,748
HIQE AL 107,027 116,172 147,622 156,581 165,005 7 EtE el 21 ©) 17 B3) ©)
B2t 64,771 71,032 95406 99,280 103311  ¥Ho|d 9,825 15,127 14,240 13,329 13,554
[ 36,153 38921 44,534 48,157 51441 Z718(%) 471 540 (59 (64) 17
7|E} 6,102 6219 7683 9,145 10253  EBITDA 14,873 20,073 18527 19,987 20,871
SEAHEA 164,846 180,654 219,522 221,160 224,879 Z718(%) 24 350 (7.7 79 44
FSEA 74236 73362 79510 80,025 82,591  Feelael 1357 2492 3282 2776 2676
OHURHS 24700 26,945 30,057 28,196 28,246 0[2f2] 639 1,077 1069 1,197 1,189
FE0[R Y 37445 34426 36,641 38890 41,276 0[2tH|g 523 558 451 508 517
= 12,091 11,991 12,811 12,939 13,069 Aol 1,558 2471 3114 1340 1,340
| 90,609 107,292 140,013 141,136 142,288 7|EfE 20 (316) (498) (450) 747 663
HIR-SO[AHEAY 76213 91,614 121,487 121,887 122,287  Mi@&0| 11,181 17,619 17,521 16,105 16,229
7|} 14396 15678 18,525 19,249 20,001 Z718(%) 405 576 (06 (81) 038
AL2EA| 90,897 101,809 120,276 124,187 132,265  HHOINHIE 2979 4627 4232 3833 3863
A|HHz|& 82,349 92,497 109,103 113,014 121,092  Y7|&0[ 7,984 12272 12,970 12272 12367
A2 1489 1489 1489 1489 1489 Z718(%) 402 537 57 (54) 038
2oz 4241 4378 7656 7656 7.656 AHFZ2| 2 7364 11962 12,527 11,658 11,748
0j9lYol2 79,954 83666 96,596 104,719 112,797 Z712(%) 490 624 47 (69 038
7|E} (3335 (2,036) 3362 (850)  (850) H|Z B2 619 311 1022 614 618
HIZ|HH2 2 8547 9312 11,173 11,173 11,173  EPS(Y) 34466 56,548 59,817 55671 56,101
A2 90,897 101,809 120,276 124,187 132,265 Z718(%) 490 641 58 (69 038
eI 113,658 126,039 158,128 160,777 163,563  $HEPS(E) 34466 56,548 55938 51,643 51,925
21U 86,542 99,214 130,181 140,294 145,224 2712(%) 490 641 (1) (77) 05
gsSER
(SH-A ) 2022A 2023A 2024F 2025F 2026F 2022A 2023A 2024F 2025F 2026F
sz 10,627 (2,519) (5662) 7,700 13,140 FLYA|EE)
71202 7984 12,272 13230 12272 12,367 EPS 34466 56,548 59,817 55671 56,101
AppbetZH| 5048 4946 4287 6659 7317 BPS 297,355 337,373 401,961 416,369 446,129
7 |EMH|SIZ &0 15,208 16,246 13,411 (13,315) (9,289) DPS 7,000 11,400 13,020 13,520 14,020
2UAEST (13,923) (30,365) (35,160)  (596) 65  W20f0|H(HH, %)
OHE2HHZAEID  (1,326) ©99) (590 394 (19 PER 44 36 32 34 34
AMDAARIAEI)  (2,721) (3.250) (1,159) 806  (34) PBR 05 06 05 05 04
OlUAP2IHZ4) 3,333 984 834 (1,862) 51 EV/EBITDA 83 74 97 95 93
7|} (13,209) (27,999) (34,244) 65 66 Higsole 46 56 6.9 72 74
Expsz (1,203) (8,649) (14,623) (14,640) (14,777) PCR 15 17 14 6.2 39
7| ERAAZEA 6535 2398 (733) (363) (377) £UM(%)
Y= S H LA (1,555) (1461) (2,222) (293) (359 gojele 6.9 93 8.1 74 76
MH|E2} 4015 7071 8061 7810 7775 EBITDAO|IE 105 123 106 111 117
R E 137 144 172 0 0 &=0|eg 56 75 74 6.8 6.9
DA E (1,711) (1,778) (2,180) (3,934) (3,934) ROE 94 137 124 105 100
pULsk. = (1324) 9393 19493 (886) (834) ROIC 116 186 151 118 112
2U2E7t 126 11281 19,041 2648 2786  OFdM (H %)
2H=2Z7t (1,548) (2,499) (3,231) (3,535) (3,670) EAUS/A7[2H2 952 975 1082 1130 1098
=) 1355 2,499 2999 3535 3,670 fsHIg 786 799 809 696 650
g &7 8069 (1,698 (152) (7,827) (2,521) ORI AIHIE 188 271 315 262 262
ME = 12,796 20865 19,167 19,015 11,188 &M (3))
U 20,865 19,167 19,015 11,188 8,667 Z2MB| 28 06 06 06 05 05
Gross Cash flow 28240 33465 37,180 829 13,076 OHEAHHSHE 168 181 183 177 180
Gross Investment 21661 41413 49,050 14,874 14,335 ADApAS|IHE 110 103 94 93 94
Free Cash Flow 6,578 (7,948) (11,870) (6,578) (1,260) OjQIH2 5| S 6.3 6.3 6.1 6.2 6.3
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Compliance Notice
YAtz A2 2EY 71222 2|t 374 2t SHFE=0 oA R71Sa Lalol| 2Hofst 20| glaLct
YAte 2 A7 LUUS TR0 R SIE=C| FAIS 1% Old Rt UR| gFSLCH
EWE S A=E 7[AFAP E= A 3A0IAH A ATt AHAO| gl Ct

ZARMEE N AIRAEY A & S 25I0] A Ofs2tA| 7t iU T
& =0l ARE HWES2 ZARRNETER} 2919] o|HS ekslH| tgstl AU, /R0
& ARe YA HAE2M BE AZAE2 GAOIA ASLICH
& Az Al =9 010| O 5t ZR0= st YEHRE =4, HIZE, HE, MY, CoE 4~ SiEHct
& AR0| £EE LIE2 AL 2IMRIMIED} A2 oFst 212 U ZE22E °*012' Z0|Lt, PAls O AL AHEE BT o~ gELICt
T2tA OfEfdt 20| Alze 20| RAIEf0| Ato]| Cist B A0 et SUARZ AFBE 4 GiEUH Tt

-'?'-%%J !-al_q‘o|L_|. 7|—M 010| ZM-IE|

TPz U FASE/FARlA Hig

Z22W U GE2H EAPIE 1271 (F7|12Y EUI0HH| 2UE50| ofld SHANAUES 90fE) AL EZOIAH HIE(%)
- STRONG BUY (0K 2217|129 Z7|CH| +50%04 0%
- BUY(@) 27|12 Z710H8| +15%0[4F ~ +50%0|at 96%
- HOLD(ZE) ZA7|2Y Z71CHH| -10%0|AF ~ +15%0|2t 4%
- REDUCE(OHE) 2A712Y Z71CHH] -10%0|2F 0%

(2025.03.31 7|&)

171 2174 EXIO Y SEZ) S )
J-} *2 TX" | T } H HEHZHOOBSO.KS) 27”']'2527} |

23 o S TRIE (%) CiC} OfR|AE ol
2AU2 EXofH ZHIHY) DR | mae HmEREb S o 2| AE: o[
3046 By 20000 14 212 160
30504 By 20000 1d 213 160
w3017 By 250000 14 216 166
30605 By 20000 14 20 166
W30621 By 20000 1d 22 166
30727 By 20000 1d 242 202
3803 By 250000 14 245 20
W30905 By 20000 1d 240 20
3095 By 20000 1d 238 21
W By 2000 14 352 286
W07 By 2000 14 352 286
W3 By 200 1d 347 286 @)
313 By 800 14 35 286 o000 et
03204 By 28500 14 28 26 ' — S
W36 By 200 1d 25 286 300000
W19 By 2800 1d 309 286 I
w4004 By 2000 14 43 33 ’
w4004 By 2000 14 43 343 2000
WA005 By 2000 1d
W4008 By 25000 1d 267 4102 150000 1
w4016 By 265000 14 197 102 10000
W40 By 265000 14 167 102
X406 By 26500 14 30000
w4007 By 3000 14 250 97 o L
40306 By 30000 14 29 97 P01 B304 BOT 0 401 404 2407 0 B0 2504
W40 By 300 1d 249 97
WA By 3000 1d 249 97
40315 By 30000 14 249 97
40321 By 30000 14 249 97
WA By 30000 1d 246 97
WA0MT By 30000 14 244 97
W46 By 30000 14 243 97
WA By 3000 1d 24 97
WA By 3000 1d 241 97
WAE7 By 30000 14 250 97
w467 By 3000 14 260 106
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20240705 Buy 330,000 14 267 -142
20240708 Buy 330,000 14 269 -156
20240709 Buy 330,000 1 27 156
202407-26 Buy 330,000 14 282 215
20240806 Buy 330,000 14 285 215
20240827 Buy 330,000 1 294 215
20240828 Buy 330,000 14 295 215
20240905 Buy 330,000 14 299 215
20241007 Buy 330,000 14 319 247
20241015 Buy 330,000 1 334 252
20241025 Buy 330,000 14 359 314
20241105 Buy 330,000 14 378 361
20241107 Buy 330,000 14 379 36.1
2024-11-18 Buy 280,000 14 269 -193
20241205 Buy 280,000 14 275 -193
20250107 Buy 280,000 14 283 -193
202501-13 Buy 280,000 14 287 207
20250121 Buy 280,000 14 292 207
20250124 Buy 280,000 14 294 207
20250306 Buy 280,000 14 304 207
20250318 Buy 280,000 14 307 207
20250403 Buy 280,000 14 344 315
20250407 Buy 280,000 14 345 321
20250416 Buy 280,000 14 334 321
1

[

20250425 Buy 280,000
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