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Key data
Price performance Eamnings and valuation metrics
140 sesold  ——KogPl ZA| (128) 2020 2021 2022 2023F 2024F
120 OHESH () 1,563 2,070 2,755 3,167 3,646
© A0 (M) 87 96 142 196 233
AHO|UE (%) 5.6 46 5.2 6.2 6.4
¥ 209 (Aloig)) 59 70 114 155 178
® oo % P EPS (&) 2,809 2,702 4,154 5,647 6,482
ROE (%) 11.1 7.3 8.0 10.0 10.6
P/E (tH) 44.0 51.1 23.0 27.1 23.6
(%) M 6M 12M P/B (HH) 47 2.8 1.8 2.6 2.4
Hrpz=I} 91 366 219 HiE2USE (%) 0.6 05 1.2 0.7 0.7
N EL 63 258 135 F:K-IFRS 7id 7|&, 20|92 K|uiFF & 201
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SIRENH 2023.8.1
I 1.2Q23 SHQENH AN H|w (i)
2023 Al AlY Z2t5
= 2z 1oz Az Uliilgoiléﬂéﬂ 2 A Z™R| tid] XH0](%) - \:0? : EQOQ
0= 630.2 666.0 753.9 7534 7275 0.1% 19.6% 13.2%
FHo 28.7 30.6 52.7 35.8 379 47.2% 83.3% 72.3%
AAHOIE 4.6% 4.6% 7.0% 4.8% 5.2% 2.2%p 2.4%p 2.4%p
N[z === e 223 39.0 37.8 26.5 285 32.6% 69.6% -3.0%
Xt3: SHRENH, FnGuide, O|ZHHMSH 2|AR|MIE]
E2 4N338 (CEERE)
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23F 4Q23F 2022 2023F 2024F
o=l 560 630 730 834 666 754 849 899 2,755 3,167 3,646
YoY growth(%) 56.9% 22.5% 32.0% 29.2% 19.0% 19.6% 16.2% 7.7% 33.0% 15.0% 15.1%
S| 215 210 218 245 288 232 241 267 745 1,004 1,142
YoY growth(%) 20.5% 33.6% 24.1% 23.9% 34.1% 10.6% 10.5% 9.1% 13.3% 4.5% 13.8%
HE HIE 37.4% 34.6% 33.5% 34.5% 34.8% 32.0% 31.5% 29.4% 27.0% 31.7% 27.5%
Z01Y= 1.7% 1.8% 1.6% 1.3% 1.2% 1.0% 1.5% 1.4% 1.6% 1.3% 0.8%
ITO 247 289 361 397 289 348 409 440 1,294 1,486 1,641
YoY growth(%) 23.7% 16.0% 35.6% 23.6% 16.8% 20.2% 13.4% 11.0% 24.9% 14.8% 10.4%
HE HIE 44.2% 45.9% 49.4% 47.6% 43.4% 46.1% 48.2% 49.0% 47.0% 46.9% 45.0%
Z01Y= 5.7% 4.9% 5.1% 5.5% 4.0% 4.6% 5.0% 6.0% 5.3% 5.0% 4.6%
RIZHSW 103 123 125 149 145 165 172 194 500 707 919
YoY growth(%) 0.0% 37.1% 39.0% 36.1% 41.4% 34.4% 38.0% 30.1% 41.4% 29.9%
HE HIE 18.4% 19.5% 17.1% 17.9% 21.8% 21.9% 20.3% 21.6% 18.2% 22.3% 25.2%
=025 3.3% 3.9% 3.4% 5.3% 4.9% 6.0% 5.0% 5.6% 4.0% 5.4% 6.7%
oHa| 37.1 37.9 40.2 42.2 37.0 34.6 441 57.8 157.4 173.6 208.8
O|Z4H| 17.4 16.2 20.9 248 194 19.7 238 29.7 79.3 925 1154
L7 A2 4.4 3.6 24 45 38 43 42 39 15.0 16.2 21.9
AL 10.5 11.1 7.7 84 8.5 111 11.9 17.1 37.8 48.6 50.8
FHoe 22.4 28.7 333 58.0 30.6 52.7 53.4 59.0 142.4 195.7 233.2
IHOIUE 4.0% 4.6% 4.6% 6.9% 4.6% 7.0% 6.3% 6.6% 5.2% 6.2% 6.4%
EPS 646.9 812.6 1,1644 16121 1,158.7 1,421.3 1,466.1 17244 | 4236.1 57704 6,619.6
R SQEH, Oj2H0AESH 2IMXHWIE
I 3. iENH AMHRE 29 oy HE (&of2)
au HAH Has HES
3Q23F 2023F 2024F 3Q23F 2023F 2024F 3Q23F 2023F 2024F
ISl 753.4 3,138.3 3,551.6 753.9 3,167.1 3,646.4 0.1% 0.9% 2.7%
S| 262.2 1,003.5 1,142.3 267.2 1,003.9 1,142.2 1.9% 0.0% 0.0%
ITO 342.1 1,453.1 1,517.3 347.6 1,485.9 1,640.7 1.6% 2.3% 8.1%
AIHFSW 171.4 707.2 918.6 172.1 707.2 918.6 0.4% 0.0% 0.0%
AA0| 35.8 158.9 180.5 52.7 195.7 233.2 47.3% 23.2% 29.3%
S71201< 26.5 130.5 140.6 39.0 158.2 181.5 46.9% 21.3% 29.1%
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SICH R E 0] H 2023.8.1
S @ E0|H (307950)
Ofled IEEOIAIMA (29 Ofle} TP AEHE (29F)
(H2) 2021 2022 2023F  2024F  (AAd®) 2021 2022 2023F 2024F
=0l 2,070 2,755 3,167 3646 QEXML 1,471 1,696 1,773 1,825
=7} 1,841 2,455 2,798 3204  SZ U STMRpA 140 560 549 492
IiE£019 229 300 369 442 DHEANAE 2 7B 584 727 783 853
THIfH [k ] 133 157 174 209  KH{TIRpAH 3 8 8 9
ZHHAO|2 96 142 196 233 J[E[QEXtAt 744 401 433 471
4oi0]|2 96 142 196 233 HIQEXME 875 924 1,047 1,241
Y20 1 13 4 0 HAVIHEXS 24 31 34 37
=829 0 1 0 0 X 95 110 291 523
A7 IAS EXREY -1 -2 -3 0  FExMt 568 566 523 481
HZAS AR 97 155 200 233 KMEEA 2,346 2,619 2,820 3,066
HBAIHOINH| R 26 39 42 52 Q=R 721 884 949 1,032
AEARH019] 71 116 158 182 OHUAS 2 7IEIRH2 431 503 541 590
SHAIY0|Y 0 0 0 0 HIIZ8=AM 37 68 71 75
4712012 71 116 158 182 J[EIQ=Ei| 253 313 337 367
AL 70 114 155 178  HIQSHR| 249 245 249 262
HIX|HHF=Z 2 2 3 4 I3 ERAM 157 108 101 101
EXH0|9 85 134 165 182 J[EH|IRSEAY 92 137 148 161
AL 83 130 160 176 EXMEA 970 1,129 1,198 1,294
HIX|HjZ= 2 3 5 5  XHiFFEXE 1,368 1,478 1,609 1,755
EBITDA 185 256 278 293 NI 14 14 14 14
FCF 195 151 18 -58  A=A0iZ 773 773 773 773
EBITDA OIXIE (%) 8.9 9.3 8.8 80  0|9YNZ 582 692 816 962
FRAOIAUE (%) 46 52 6.2 6.4 HIXHiFFX[2 8 12 13 17
K|z 20|UZ (%) 34 4.1 49 49  XE2EA 1,376 1,490 1,622 1,772
Oll4 SIZSEE (292 Ol F=7kx| & valuation (29F)
() 2021 2022 2023F  2024F 2021 2022 2023F 2024F
JAUEASOR Qs 3FSE 220 201 225 242 P/E (X) 51.1 23.0 27.1 23.6
71019 71 116 158 182 P/CF(X) 18.8 104 15.1 14.3
HIgiZA0lH|2712t 118 135 119 1M1 P/B (X) 2.8 18 2.6 24
FARRZ7 2| 59 69 33 18 EV/EBITDA (X) 17.7 8.0 13.0 12.5
SHRASZH| 30 44 50 42 EPS(g) 2,702 4,154 5,647 6,482
7|E 29 22 36 51 CFPS (§) 7,335 9,177 10,709 10,676
FUHS ORISR HE 35 -80 -7 1 BPS (&) 49876 53,926 58,649 63,991
ISR 2 7B ZME7 -99 -150 -39 -65  DPS(8) 700 1,140 1,140 1,140
TR ZEA BT 2 -4 -1 -1 HHSHAISE (%) 26.9 26.9 19.8 17.2
IHURS 2 7Bt S7HEA) 147 77 -3 31 HE2AUE (%) 05 1.2 0.7 0.7
HOIM S -36 -23 -59 -52  DHEAUSIIE (%) 325 33.0 15.0 15.1
EXESOoR QI5t 3gsE -123 281 -230 -268 EBITDAZ7}E (%) 27.9 385 8.8 53
SERMHE(FS) -25 -50 -206 -250  ZHYA0|USIIE (%) 10.7 48.1 375 19.2
SETMZAESTN -43 -44 -8 0 EPSZ7HE (%) -3.8 53.8 35.9 14.8
HHT IR ZAB7H -357 385 -15 -18  iEAAE SHE (&) 45 45 45 48
7 EIEXES 302 -10 -1 0 TIXM 3HE (3) 532.7 4946 393.0 4176
RSO oI5t 3ig252 -56 -63 -10 -28 DAL sEE (3) 7.2 7.8 8.4 8.9
587/ S7HEL) 76 -18 -4 4 ROA(%) 42 47 5.8 6.2
RpO| BTHZA) 745 0 0 0  ROE (%) 73 8.0 10.0 10.6
iig=el Xz -17 -19 -2 -31 ROIC (%) 11.0 11.0 14.5 14.7
7 ERES -860 -26 -4 -1 H{HIS (%) 70.5 75.8 73.9 73.0
20| =7} 45 419 -10 -57 RSHIE (%) 203.9 1919 186.7 176.9
WES= % 140 560 549 RIUS/AIRER (%) 379 -85 -39 304
7| YEz 140 560 549 492 AXNYA0|Q/ZEHIZ (X) 18.2 237 0.0 0.0
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