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&/ L& 0.2 4.4 40 40 40 B 3-FXHLE 7522 12155 12159 12189 12214
7|Ef5 Q| 20 41 (10.4) 0.9) 2.0 3.9 SEXRpLE 115.1 612.8 6113 612.7 613.8
MEo|l 19.4 6.7 0.6) 39.1 50.7 et 90.3 588.4 588.1 588.3 588.6
=HOIA| (14.3) (1.2) 1.0 39 5.1 SISl 4784 461.6 463.4 465.0 466.5
H&ALRI0[2 33.8 7.9 (1.6) 35.2 456 FERL 52.5 35.1 35.1 35.1 35.1
ZCEAIRI0[Q 0.0 0.0 0.0 0.0 0.0 7B S5 AL 106.2 106.0 106.1 106.1 106.0
&7|20[9 338 79 (1.6) 352 456 XA 1,5124 20440 20253 2,052 2,0933
HIX[HiFFX &2 £0]9 () .1 0.0 0.5) (0.6) S5 3359 3932 3880 3857 382.1
X|HjF=Fa01 338 8.0 (1.6) 357 462 &N 122.4 2023 202.2 202.3 202.4
X|df X 22H0[Y 346 3919 (1.6) 352 456 OHRIXHF 15.9 22.7 216 226 234
NOPAT (33.4) 214 (59) 289 354 7Bt 5 197.6 168.2 164.2 160.8 156.3
EBITDA 182 56.1 36.0 70.5 77.9 oI35 5L 270.0 3526 346.8 352.2 356.5
878’4 %) = 250.6 230.0 230.0 230.0 230.0
[ESNIE e 501 (3.65) 471 462 3.56 7Bt 25N 19.4 122.6 116.8 1222 126.5
NOPATE 7+ eS| ek eS| eay| 22.49 S5 605.9 7458 7348 7379 7386
EBTDAZ 7S (7932) 20824  (35.83) 95.83 10.50 X[ ==X & 9042 12961 12884 13167 13536
FYo|e5Ite ESES) oA EShy| A 2243 23 9238 2.8 2.8 2.8 2.8
(el EESERCIE ]} (27.00)  (76.33) N ZH 29.41 EYo=z 112.0 112.1 1121 112.1 112.1
EPSZ71S (28.02)  (76.26) eS| eay| 29.59 HEXY 0.6) (0.6) 0.6) (0.6) 0.6)
2014(%) 7 [E}ILZO[Qf=H|oH 9.2 387.4 387.4 387.4 387.4
ojEx0|elg 15.34 16.98 16.08 19.41 19.98 0]9Yoi=z 690.8 704.5 696.8 7250 762.0
EBITDAO|2IE 174 5.56 3.75 7.01 7.48 H|X|ufFEX| &2 22 2.1 2.1 16 1.0
Fo|elz (1.83) 1.80 0.22) 3.19 377 X34 9064 12982 12905 13183 13546
HEArdo|2l s 3.23 078 0.17) 3.50 438 2288 (24.9) (28.8) (7.1 (38.8) (60.3)

E21 | & AT ER (T4

2024 2025 2026F 2027F 2028F 2024 2025 2026F 2027F 2028F
YR BE) FUETF HaTS 83 64.8 33.0 69.8 793
EPS 1,824 433 (84) 1923 2,492 37|10l 338 79 (1.6) 352 456
BPS 48746 69870 69455 70978 72970 X3 89) 58.6 382 384 386
CFPS 2,292 3,843 2,354 4,497 5,110 Y7rg2| 373 379 38.2 384 38.6
EBITDAPS 979 3,022 1,943 3,801 4,199 el (1.5 0.6 0.0 0.0 0.0
SPS 56,419 54,361 51,803 54197 56,124 X2 ao 0.2 (4.4) 0.0 0.0 0.0
DPS 0 330 400 500 500 7|et (44.5) 245 0.0 0.0 0.0
F71X| BHK) BILS KR (16.6) (1.7) (3.6) (3.8) 4.9)
PER 12.14 4319 (148.69) 6.50 501 EXgs @gve (153.1)  (125.7) (40.1) 49.1) (49.3)
PBR 0.45 0.27 0.18 0.18 0.17 SEXRHIAGED 6.1) (4972 1.4 (1.4) (1.1)
PCFR 9.66 487 5.31 2.78 2.44 Xr257HEA) (4.1 (15.6) (40.0) (40.0) (40.0)
EV/EBITDA 2138 571 6.15 297 2.41 7|e (122.9) 387.1 (1.5) 7.7) 8.2
PSR 0.39 0.34 0.24 0.23 0.22 1 2gs Wavs 147.7 59.4 6.2) 73) 9.2
24| (%) TFEFANTIHEA) 158.7 59.4 ©.1) 0.1 0.1
ROE 3.80 0.73 ©.12) 2.74 3.46 ESIHEL) (1.7) 0.0 0.0 0.0 0.0
ROA 237 0.45 (0.08) 1.75 2.23 I EREE 0.0 0.0 0.0) 0.0 0.0
ROIC 6.42) 3.70 (1.01) 494 593 LIS = 9.3) 0.0 6.1 (7.4) ©9.3)
S| & 66.85 57.45 56.94 5597 54.52 wgel 5 29 (1.5 (64.3) 40 134
ENChyS[Ees (2.74) (2.22) (2.10) (2.94) (4.45) Unlevered CFO 425 713 437 83.4 94.8
O|RF&Hli&(Hh) (1.07) 1.1 0.12) 1.83 2.25 Free Cash Flow (15.7) 492 (7.0) 29.8 39.3
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0|gof Overweight

S0/ WS U U SEZVH 2R

CJ ENM
12le
o n T =
% . ——aew AP bl N = g /A
26.7.8 BUY 53,000

100,000 —‘—\_|_ 26.58 BUY 70,000 -46.05% -31.43%
80,000 2648 BUY 77,000 -29.51% -27.53%
60,000 w 2626 BUY 86,000 ~24.30% ~6.98%

' 25117 BUY 83,000 -22.34% -9.88%

40,000 - 256.11 BUY 95,000 ~24.37% ~13.89%
20000 | 254.11 BUY 77,000 -23.76% 0.39%
25.1.13 BUY 85,000 -33.41% ~26.59%
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 24118 BUY 95,000 ~38.06% -30.74%
24.07 24.10 25.01 25.04 2507 25.10 26.01 26.04 26.07 S X el S
2479 BUY 100,000 -28.87% -21.40%
EZQH HF LY U SER7 WS
ARGoces
12 &
2l un EXolH =k
7050 - Agdocya 23T = i saet B2 N2
60,000 2678 BUY 37,000
26.58 BUY 48,000 -47.65% -34.06%
30,000 - 2648 BUY 50,000 2993% ~27.20%
40,000 - 25117 BUY 54,000 -22.53% -741%
30,000 - 25.59 BUY 59,000 -20.44% -5.08%
20000 24738 BUY 52,000 -19.17% 0.38%
24238 BUY 56,000 -22.10% -15.80%
10,000 -
0 : : : : : : : :
24.07 24.10 25.01 25.04 2507 25.10 26.01 26.04 26.07
EQH HF LY U SuR7 1S
SBS
12 &
o un Exjo|A 2=y
50000 - ——BS +7TP il e SEF B2 ESInE]
26738 BUY 18,000
40,000 - 2648 BUY 20,000 -30.69% -19.50%
26.1.22 BUY 24,000 -27.39% -20.46%
30,000 1 25.10.13 BUY 27,000 ~28.59% -23.89%
20000 254.11 BUY 34,000 -34.99% -14.12%
24.12.3 BUY 40,000 ~45.35% -34.83%
10,000 - 24.11.13 BUY 20,000 ~22.66% 0.00%
24814 BUY 24,000 -35.52% -31.58%
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 47 BUY 2 -36.029% -32.69%
24.07 24.10 2501 2504 25.07 25.10 26.01 26.04 26.07 79 v 6,000 36.02% 32.69%
24516 BUY 29,000 -34.53% ~24.48%
Compliance Notice EZSZ TR A EZFO|A HIZFA
* PARE 20261 7Y 8Y I OHTUAIR X2 1%01 £§ 0t QK| ersUTh o EXO|ZQ| O717|2HS XX O|T 127HAUL J|Z02 HME
* 2 28 Mot 0L AEO)7|)s XIRO| TPyt pRIvio] 90| IRl 2 -
ok 7M. BIX| QRoton, 2Q19| oS Y| BHPUI0] MOol/dA oA Zgutt ) =
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o 2 Xj2E RSPt S A K0P AR HB0H ARO| QaUTH Reduce(t 55 4) SEZIP Gz} Ci] 15% O[AF U2t 7ps
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(o=} -\L"IT
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RO A B Overwelght(s| 52iTl) QIF%1471 QITfx| 4 Tha] 15% OJ4F 445 01
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£ Stse 20l £ 398 H5Y 9oz yyssion, ot Feol Underweight(8|5254) 247} BIHK|4 Cfe] -15%~15% 52
2 =0 9 UHE 2 4 QlEUCE EF & X120 42 W8S YA A art =

e BUY( Neutral R 3 ¢
X2 9 BEE QO 20/, 1 HEOL UTE Y 4 9092 SAR X SoerirEol Ul o SR i R
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