BUY (82I)

2E27H12M) 220,0009(4%)
SAHZ7H1L03) 137,009

Key Data
KOSPI X| 4= (pt) 2,368.34
527 K| T/AH(Q) 212,534/120,400
A|7FEH(A Q) 13,799.9
A71E5248]5(%) 0.73
I ESNPSEIES) 100,655.6
60Y B HAHFEF) 5986
602 B TS AR) 943
Q=AU 2 (%) 2119
FRFF X 2E&(%)
K139l 3448
R 7.8

2023 2024
IS AA) 778094 832219
FHolAW AR 20373 34297
20[(HAd) 9053 2,002.3
EPS() 6,447 16,649
BPS(2) 205,182 220,55
Financial Data (AR, %, i, )

EXpX|E 2021 2022 2023F  2024F
OfEQ 468534 780569 788787 868504
Fo|el 17417 39173 27600 39308
Mol 8185 28602 20026 34143
20|92l 2921 15690 11375 23353
EPS 3042 16339 11647 22917
SHOB71 (872 %676

PER 77.14 927 1096 5.57
PBR 1.19 0.69 0.59 053
EV/EBITDA 10.61 598 6.68 5.48
ROE 1.83 8.49 563 1064
BPS 196,503 218,491 217,059 239976
DPS 0 0 0 0

- | x.
Analyst 824 jsyoon@hanafn.com
RA AlIZ2 hongjushin@hanafn.com
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SKO|LH{|O]M (096770)
4Q23 SK2 Zat2% 7H5(+SKBA B $7))

3023 FYUOIY M THE 4

o

¢, SKS HAE 24

3Q23 BY0|AL 1.56XU(Q0Q TH, YoY +122%)0 2 HAI(1 X)L OF 50% 4u|ote
NE2O|ZHCE M ARSI HME JHeT), AQ/0roiAig o] F9\Z0| Lo TCt
TA| Y THIHBALTII F 47HOUYY 424010 0.27+@% 030|CE.
SAIY B0(O|S 1IXUOE, THIMAAY TS T A| Of 6HOIUO &2 0[2f2
7| St K29l FUOIS -86121A(Q0Q +45424)E 7| SV, BXFHY T|CAS
ST TIPF OF 10% Of0ID] SR 2 MLATE GAYOLE, 1) AMPC 2,099 8t
% 2) SKBAQ| 4.20] 90%TI| 4% 3) IH5 S/ 57t 5 SKBASY 4044 Ifo] H
AF EXZ 542 O[OJHT}. A1, AVPCE 4t A| SKBAS) 0|2 JIEEL 65% 4%

O|tf, ZEYO| fFEQ SKBA29| 7H580| §

AT
flo

2O2 FHIL

4Q23 A FLOIY QoQ -41% ZYEILt, SK BEP 4 oll4

4Q23 FYO[AL 9,287 (QoQ -41%, Yoy ZH)Z F7gvtLt. TE7| ¢ree T
0|9} X7, Skl BEPS 7Lt Sko BH02L 3

B2 Tt 10% ool S70F1, SKBAQ| F7F 4%/7%% &2 7P3L. 10
ZC F-150 Lightning?] TOKHS 3712CHE HE &7
300CHO| M CHE JHME B EO|CH K| SKBA 20l F
AR ID.49] U ST S5 SKBAQ| HH| 7H5E/E0HE, AVPC 452 7|HiY
UL BIHFHEE O|2H 7HEE 75%E 730l AMPCE 248 oz YLt 8¢
Ford?f OJA|Zt Rouge Electric Vehicle Center®| Add| S 52tTHO|A| 158HCHZ 34l &0
M OHIARE AL/ O Z10|E A 2f2h 5.20HT/3 8B = S| Cfi] 3~4df SOiL=

- AOL
T[T 0|2 ZAY T, SKEY 7I5E Yot &5 2 20| 7ts0fte THOIT.
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MEO||L{RIQL MAAOILIRIS] 22t QA $Z29 Cash Flow HME 333

BUYE RX[0tL, TPE 7|& 21THA0IM 22TF10 2 oIty FaAY A 78X &
%F SKBAY| &/7tFE JHH0f| 2HTt SKRQ ZXPHYS gt 22 ng2of THE
H/HGE 20 tiet 3 52 Ao Off, MUXHAEHX| 7 HFOEXIH S THHOF|
W MZEET o3l A|ZH0] 2 MYO|Tt. X2 EXM, Chevron®| MegaDeal 4549
Peak A|TO| CHYF SLA4IO| BHEOITE SKO{ALQ JURE F3 M BIE I150|ZE
AL 60%)0HH, YAt EPF &2 Cash FowE HEY ZU0Ct HX{O| H=Dh
30| 3 &0| 7hsoftt. A9

Cash Flow2 SKLT0| A|L{XIS & 4 9t 57| M 4%
ZOIS SO Mew REO| DL, JEO| MHI[e} WErotc,



&# 1. ZE F-150 Lightning 42t/ 00 710|TA

&8 2, EE F-150 Lightning &7t TOHF 20|

() N
mF-150 Lightning &7+ TH{ZF
Scaling F-150 Lightning Production — 4,000 3,712
Recent plant upgrades at the Rouge Electric Vehicle Center will allow
Ford to scale both production and sales in the second half of 2023. 3,500 1
Cumulative Production 3,000 7
‘Cumulative Sales Performance
2,500 4,
2,000 - 1,707
1,424
1500 - 1,336 1,335
1,000 -
e 300 1
R N R N R ] i ] q R R ] ] ]
23.1 232 233 234 235 23.6 23.7 238 239 23.10
Xtg: Ford, OtL45T XI2: Ford, Ott52
L H 3. SKO|H|[o]d 3Q23 Review (TH9: 4, %, %p)
3Q23P 1Q23 2Q22 % YoY % QoQ MM A XtO|
o= 19,889.1 18,727.2 22753.4 -12.6 6.2 20,035.8 -0.7
F0[2| 1,563.1 -2738 704.0 122.0 & 1,046.5 49.4
Mol 1,086.3 -257.9 303.5 2579 ™ N/A N/A
+0(9 691.3 -222.1 748 824.2 fewg] 567.6 218
FYOIYE 7.9 -1.5 3.1 4.8 9.3 5.2 2.6
MHO|2 & 55 -1.4 4.1 6.8 N/A N/A
«=0|AE 35 -1.2 0.3 3.1 4.7 2.8 0.6
X[ oS
S 4, SKOIHoM ¢iZH M2 23| Y LY (291 412, %, %p)
2023F 2024F
HFE HE™ Xo| HP3T HIH Xto|
/=l 78,878.7 79,788.2 -1.1 86,850.4 88,636.5 -2.0
FEoIY 2,760.0 2,052.3 345 3,930.8 3,257.0 20.7
MjHolQl 2,002.6 1,688.4 18.6 3,4143 2,717.1 257
#0[¢] 1,137.5 959.0 18.6 2,335.3 1,858.5 25.7
FYollE 35 2.6 0.9 45 3.7 0.9
MEold & 25 2.1 0.4 39 3.1 0.9
&0| 5 1.4 1.2 0.2 27 2.1 0.6
Itg: OfEH
T8 5.5Ko|-H|o|M 12M Fwd PBR YHEZIE T H 6. SKO|=H[o|M 12M Fwd PER YHEZIE
@) ()
450,000 - 450,000 -
400,000 - 400,000 - 17.0x
1 350,000 -
350,000 1.3x : 14.0x
300,000 - 11x 300,000 -
250,000 - 0.9x 250,000 11.0x
200,000 - 0.7x 200,000 - 3.0x
150,000 150,000
0.5x
100,000 - 100,000 - >0
50,000 - 50,000 -

080910 111213141516 17 18 19 20 21 22 23 24

08 0910 111213141516 17 18 19 20 21 22 23 24

T2 opE

xj2: oz

OtU5H - 2



S8 7. SKO|LHo|d HE2Y A2 BreakDown (T M%)

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23P 4Q23F FY2021 FY2022 FY2023F FY2024F

o= 16,261.5 19,905.3 22,753.4 19,136.7 19,1429 18,727.2 19,889.1 21,119.5| | 46,381.2 78,056.9 78,878.7 86,850.4
QoQ(%) 18.5% 22.4% 143% -159% 0.0% -2.2% 6.2% 6.2%

YoY (%) 76.0% 79.0% 85.0% 39.5% 17.7% -59% -12.6% 10.4% 346% 68.3% 1.1% 10.1%

J|EHHHEI2)/ERP) | 1,769.9 17684 26575 32710/ 36986 40172 34800 39243 | 36173 94668 15120.1 19,580.8

E&P 420.2 399.5 378.8 327.9 328.5 248.8 238.9 356.5 5839 15264 11727 1,388.7

HiEd2) 12599 12880 21942 28756 33053 36961 31727 34900 @ 30398 7.617.7 13.664.1 178166

ATH(LIBs &) 67.9 62.1 62.6 42.5 42.4 523 48.1 57.7 3438 2351 200.5 294.7

(Sl 10,642.7 14,016.1 15769.1 12,153.8 11,606.9 10,7429 12,3228 12,782.7 | 29,597.1 52,581.7 47,4553 50,338.0

ofot 28060 28928 29122 24159 25351 28574 28997 30760 | 95433 11,0269 113682 11,724.0

ago 10429 12280 14146 12960 13023 11097 11866 13364 | 33509 49815 49350 52075

o 1,649.1  2,329.2 7039  -7648 3750 -106.8 1,563.1 928.7  1,930.5 39174 2,760.0 3,930.8

FHOIUE(%) 10.1% 11.7% 3.1% -4.0% 2.0% -0.6% 7.9% 4.4% 4.2% 5.0% 3.5% 4.5%
QoQ(%)| 1202.4% 412% -69.8% M T HH TH  -40.6%

YoY(%)| 184.7%  318.9% 5.3% MM -77.3% HM 122.1% M TH™ 102.9% -29.5%  42.4%

7| E}(HiE 2| /E&P) -97.3  -218.1 -299 -2787 -2639 -1256 -51.6 86.4 -7850 -624.0 -3547 1,1429

FHOIUE(%) -5.5% -12.3% -1.1% -8.5% -7.1% -3.1% -1.5% 22%| | -21.7% -6.6% -23% 5.8%
QoQ(%) HX| HX| HX| HX| HX| HX| HX| oH

YoY(%) HX| HX| HX| HX| HX| HX| HX| oH HX| HX| HX| =H

E&P 198.2 166.2 160.5 116.6 113.5 68.2 79.4 128.4 197.3 641.5 389.5 4923

Hi{E2] -273.4 -326.6 -134.6 -338.1 -344.7 -131.5 -86.1 3.0 -683.1 -1,072.7 -559.3 830.2

AXH(LiBs 5) =31 -13.0 -27.0 -49 -4.0 -0.1 3.5 47 80.8 -48.0 4.1 373

FHO|UE(%) -46% -209% -43.1% -11.5% -9.4% -0.2% 7.3% 8.2% 23.5% -20.4% 21% 12.7%
QoQ(%) HX| Hx| HX| HX| HX| HX| TH  352%

YoY(%) HH M HH HX| HX| HX| & S -358% HH SH 802.9%

M9 1,506.7  2,229.1 316.5 -661.2 2748 -411.2 1,125 499.2 1,160.0 3,391.1 14753 1,471.7

FHO|UE(%) 14.2% 15.9% 2.0% -5.4% 2.4% -3.8% 9.0% 3.9% 3.9% 6.4% 3.1% 2.9%
QoQ(%)  584.2% 479%  -85.8% ESH TH ESES| ™ -55.1%

YoY(%) 262.1%  856.3% 8.9% HMH| -81.8% MM 251.5% TH I™ 1923% -56.5% -0.2%

el gedy 31.2 76.0 108.3 -83.4 108.9 170.2 237.0 153.4 160.8 127.1 669.5 685.5

FHOIUE(%) 1.1% 2.6% 3.7% -3.7% 4.3% 6.0% 8.2% 5.0% 1.7% 1.2% 5.9% 5.8%
QoQ(%) M 143.6% 42.5% M TH 56.3% 392% -353%

YoY(%) -73.6% -54.7% 28.3% HMX|| 249.0% 1239% 118.8% M T -21.0% 426.8% 2.4%

289 211.6 255.2 336.0 268.4 259.2 259.9 261.7 184.9 960.9 1,071.2 965.7 593.5

FYO|UE(%) 20.3% 20.8% 23.8% 20.7% 19.9% 23.4% 22.1% 13.8% 287% 215% 19.6% 11.4%
QoQ(%)| -21.0% 20.6% 31.7% -20.1% -3.4% 0.3% 0.7% -29.3%

YoY(%) 54.3% 12.7% 2.0% 0.1% 22.5% 1.8% -221% -31.1%| 266.5% 11.5% -98% -38.5%

B7|40]9 863.3 1,338.5 175.2 -481.8 -52.0 -120.4 729.6 864.6 4885 1,895.2 1,421.8 2,594.8

F7|1&UE(%) 5.3% 6.7% 0.8% -2.5% -0.3% -0.6% 3.7% 4.1% 1.1% 2.4% 1.8% 3.0%
QoQ(%)| 470.2% 55.0% -86.9% M ESHN| HX| TH 18.5%

YoY(%) TH  589.8% -65.5% M M MM 316.5% TH ITH™  288.0% -25.0% 82.5%

X|df&0| 7937 1,276.1 748 -575.7 -131.1 -222.1 691.3 799.4 2921 1,569.0 1,137.5 2,3353
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SK 0|2 SKBA 2,
My JHQ Y 7S WY o

SKBA 1~22%

otht Capa 22GWh
QA A BHE(Z] 72
88GWh CHY| 25%

SKBA, BlueOvalSK A& 50%
229 ol HMGE AtgjALZ mQl

SH 1.SKBA 2% 7(1)

SKo|iH{lo] 4 (096770)

SKBA(SK Battery America) g% 27|

1) SKBA 7H2
OILIEH L 10 X SKQO| 0|2 XX|O} HiE{2] AAHHQI SK Battery AmericaZ 20
A—|t|| 7H_9_ al 7

T WY 52 LA SKBA= OHSHEF OIXTE HME OfSE =X|F
F J

SKBA 1~237% $HAF Capa 22GWhe WAt M| HiEI2| 78 88GWh CHH| 25%2 XiX|ot
Ch SKBA 13742 10GWh 722 2022 1870 7t5EI% 1, 671 2101 & 37| 2felo| =
AU MEB Z2HEoF 21010|Cf, SKBA 23742 12CWh 122 20223 487 7on NES
sion] 67 2t9l @F EE F-150 Lightning OjZ2 MOfEICt 12 SKBAQ| 4% 2%
S DEVR| ZUL|O] RA O] AMPCE 45$/kWh(4dl 34$+25 10$)CF.

’gﬂi SKBAE SK&9| 100% X[u|AfO|T{, SKBAE Ford@fo] VI BlueOvalske| X|& 50%
2 2R 30/0f, EiAfer) Jvol HMG E9t SKBA AfejAr2 HYH.

SH 2.SKBA 2% 2%(2)

x}2: SKO|=Ho| 4, oI5

LTH 3.SKBA 3% 712

Xt2: SKO| b0 M, BtLE

Xt&: SKOJ =80, of-52

OfLIBH - 4



SE 4. SKE 2124 #Y

South Korea

/: Joint Venture

:- imo%l lmﬂ% l1m% l?u% Jmﬂ% 100% 100% 149% 49% 100%
1 \J A
o T I T N I N I I
(}
1 ) SKOn ) ]
SK Battery |l SK On SK Battery | [SK On Jiangsu SK On e Huizhou EVE Beijing BESK
: Amefica ||l Hungary ||Manufacturing (SKOJ) Yangcheng Ceg’;'r:fr”" (S::n(g)hnai} United Energy (EUE)| | Technolagy (BEST) SKE Mob ;y','e
(L_(SKBA) i (sKoH) (SKBM) EVE (SKOY) W[y EVE QD isns
L - - - _I
50% TBD 25% 13.3% 100% 17 100%
v k.
o W o |
BlueOvalSK HMG JV Changzhou BTR Blue Park Stman Yangcl-e_ ng Yandu Mobile Energy
New Material Energy (Beijing) District M Energy Battery Amen
L oo ] Hﬁl Technelogy Technology Consulting Limited enica

Subsidiaries with majority stake or control {including Ford JV)
» Consolidated as the Company's subsidiary in the financials
Not consolidated. Recognized based on equity method

Xt&: SKOJ =0, otL-52

2) SKBA HiEI2] 3% £0f Ui

r
Ju
ok
oX

Y Fole U5-28-28-25 878 22 of TAZH 302 20| 2H OfRRY. =
382 G =2 UEs 3¥e2 Yy-AT-T8-22T 57822 O[FN ULk
AT A8H &S ATYIAE B0 7el/ER0s 220 ¥E RO AF
o|t, 7Py 3% 37801, HY BHT &542 S HA0ts YALe2 LS LA
o Ty 5782 7 HY Y A0jz H=S FUAYe §7822 H=0| EHufE
5 YA 227t Y50 EH HHUARHZ SIS X3, 2T Uo|ZES
0

|01 BiEfR| 3olo| W Woote BYo2 YN 2202 Lio|Zg DK

SE 5 SKBA 2% £0f 78

TOUR PLAN

(Estimated Time = 150 mins)

, ==
ﬁlty Control
| Building

Module

il iiding : o
L2y / e ; Building

Xt SKO| =80, of-52
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@® Electrode manufacturing

Mixing Coating Pressing Slitting
/Wy By
Order : m
Produce slurry by mixing | Spread slurry on Compress coated foil for | Cut electrode to desired
) dry active materials with aluminum foil (for compaction of electrode | width to fit in battery
Details | binder & conductive cathode) and copper foll
additives (for anode); dry

Semi-finished ‘Reel
product Reel

Xt&: SKOJ =0, i3

2HsY 2HEEE /S EY-LE T -HLY-IF1EY M2 OFTUY. T8

[@)
ol HES 47| Aol Dry RoomOjlM TIYET =Y oM HSE750M L2 Reel

HOotE aPgo|tt, 0|2 278 T 2 OiAHTIo| E0H AGV (Automated Guided Vehide)
2 BUf QEO| Q8 & NMPY +E 52 HHUILL NBYE SXE 90 WAS B8
A 2 Mot

= U

Aojd/x LT 88, 22 3% M2 APEUICH 7Y e Y20|g Tex|
of S2 US0| Wal2e 7Y e BYEY-HIY-L2Z ANE YL HH)O|C 4
oOfls J1A BiZO0| WY 019 F2HS S0 XU ol HAUCL 7Y 0| uLE 8|2
A t

H
=]
~N
Y]
o
of
aX

@ Cell assembly

Notching & Vacuum drying Stacking Tab welding Packaging

Order -
<
Notching: Cut out uncoated | Stack electrode (cathode, = Attach tabs to jelly roll Package jelly roll in
parts to leave corners where | anode) and separator aluminum pouch and heat-
Details | tabs will be grounded sheets altemately to seal with electrolytes
Vacuum drying: Vacuum dry | produce semi-finished
electrodes after cutting product: ‘jelly roll
Semi-finished | f ‘ li
product | |‘ ‘
gl g

x}2: SKO|=Ho| 4, 0I5

OtLE - 6
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® Formation

Press pre-charge Degassing

Charging & Aging

Order S b S
WD) | /D)
\ \\
\ A S » \
Uniformly charge cell by | Remove gas within cell. Implement cell
) applying pressure and
Details

temperature

Finished product o . -
from these steps D) ID }tjrll

capacity measurement

and activation

Inspection

=

Carry out final
inspection and
evaluation prior to
shipment

Xtg: sKo| 4o, o5

2E35% SKBAOM = B 252 LTIt O FOITt. 28 5730] AUetH|Fa SHF AtE
AP HEY UL Y@ F0| UAtoE = 922 ot H2 4 Of, 2 X
o] UHHRl 25 Wiets 378 T80l2f HHYI.
LHO9 BE Y
@ Modularization
OCV check Welding Module assembly Inspection
Order i |_ e y
s L g
Measure open circuit After cell stacking, Assemble case after Check weight,

voltage (OCV) of cell
before manufacturing
module

weld cell tab to
appropriate circuits

7

‘Module’

Details

Finished product
from these steps

installing circuits (eg,

busbars and sensing
PCB)

dimension, and
performance of
module

Xt&: SKO| =80, of-52

OtL5H -7



SKo|i=t[o|41 (096770)

3) SKBAS| =Y = U{E|2|Qt Z-Folding 7|&, ADIEHER],

7
[

Foi B 7t2 ZO|7t 300~400mmel THE CfH| ZO|7f

500~600mmo| HEY% H{Ef2
=¥ EEHA(Y, Al

EH
=]

BiE{2{2} HE

2y%

M2 100mm, 7t2 600mmE HZ% Mo

L
[

ol

ol

ES
U4

=
o

& 20|17t oMM

2 9

= Sy ol of

of

’

by oLoo

ol 27

EH
=]

BHE 2|2 HE

4
=

EE 10. 2%

X}2: SKO| L H|O| M| OtLtE3
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Gen3 Z-Folding 2E{%

UL FYIU ADEHET

90%01 =Z%t £

SH 11 YT Y4 ADIEES g}

SKo|iH{lo] 4 (096770)

SKBA= 8482 TOrl B2 ATHE ARHO|| OO o HiE HEEE Z-
=2 HLOF HI0MH| &

Foldng AEHY &8= &Y FOIL. 2UZ X=X ¢ ¥
H 7|Z HO|HIOHRAEY LA THH| &2 B2 M7t AL O X L 2/ A 37}
A0 HO U ZARHPO] TEE UL HIZ2 E2 X T
OFX|QF SKBAQ| ZAEHH 7|&2 TIVtE HSO{ &®xf 45% €
O, Cenl CHH| A|E T 84 £ OF 28 &AL

@

HXH SKBA BHE{2{9] 4% WEE 710Wh/L £&0|L, YA H|F =7t =Ty %% Fof
OlUX] LEE 775Wh/LZ ST 7| = 10| SHL} ADEMEZ|E Level 1 S3XE
Level 2 AR/VREQ, Level 3 Al &R 02 LX), SKBA= EX| Level 10| HEE|0] Q1o
HAGV, OHT 5), &Y BlueOvalSKoj| A= 2HH| O|HEE Ited o2 o=t

SKBAO| 420 2023 7|E 90%0| HO| ELOr 202 MIEICE 20234 AMHFI| SKBA 1
Ol 4& 0|4t AB{Y| BHAH oz FFHLL

Productivity Enhancement @ 2 Productivity Enhancement @ ? .
j - Reduce production bottleneck / - Increase yield 'y Energy Density Increase

1) Coating Tech.

- Larger extent

Despite production disruption in 1Q23 SK On was the world's first to develop and
Increase PPM() through operational excellence SKBA is now commercialize NCM 622, 811, 9%2 Y2 technology.
by more than only a few small steps short of reaching We currently aim to build high-nickel batteries
2 times ‘stable’ yield levels with energy density exceeding 775 Wh/L with

the application of next generation anode tech
and high voltage.

(*) Production Per Min.

2) Stacking Tech. SKBA YIELD CURVE ENERGY DENSITY ROADMAP

- Thinner (foil, coating)

- More # of stack

Short Cell

|

Long Cell

|

Extended
Long Cell

Gen. 1

-sacasneet Eﬁ' ]

}

Yield

wnie wne ---- Proper yield rate - -,-':‘- -----

L TTSWh/L -t

NCM
811

Energy Density(Wh/L)

NCM

b)]

> 3 > o H > b)) F

Start of : —

e Lsieet /,f\ Production Current 2012 2016 2019 2025

(22.1Q) (23.2Q) Time of Development

Xp2: SKO|=H0] M, ofLFY

OLFH -9



23 22 ®

EYAILEM CEESEE) CHAICHZR & CEEIEE)

2021 2022 2023F 2024F 2025F 2021 2022 2023F 2024F 2025F
i ES 468534 780569 788787 868504 90,5359 SEXE 214817 319667 30,4036 30,4605 30,2253
OjEA 7t 426721 71,0297 729789 79,8843  83,501.5 e 74843 111598 93778 73115 60947
=30 41813 70272 5898 69661 70344 el N 34238 94791 76794 54416 41454
| 24396  3,1099 3,398 30352 29563 LN 42487 62788 63449 69861 72826
Foly 17417 39173 27600 39308  4,078.1 THDXp&F 78491 118577 119825 131935 13,753.4
2829 (7415 (1,0096)  (952.5)  (603.6)  (654.3) T[EFQ B 18996 26704 26984 29694 30946
S&/2A 7| YEY 436.8 23 95.0 87.0 87.0 B 3 FXHE 280633 352522 39,5767 44,5915 49,2054
7|Efg Q| a0l (618.5) (49.8) 100.0 0.0 0.0 SEXERpLE 49296 55180 55708 60832 63200
MFo[ 8185 2802 20026 34143 35108 SRR 645.5 7463 7489 7739 785.5
oI 3737 965.0 580.7 819.4 842.6 QB 19,3375 251106 29,5430 341916 387015
Z[ESN Lol fe]] 4448 18952 14218 25948 26682 S 19069 20777 19169 17708 16379
S0l 37 0.0 0.0 0.0 0.0 7| B R 1,889.3  2,5459 25460 25459  2,546.0
7201 4885 18952 14218 25948  2,6682 XHESA| 495449 672189 699803 750521 79,4308
HIX|H{Z=EX| 2 20( 196.4 326.2 2844 259.5 266.8 SEE 145124 275572 289826 31,1145 32,4986
X|dfjz a0l 2921 1,569.0 11375 23353 24014 = 27161 124346 124349 124387 12,4404
X[ X E2L0[Y 9382 18034 12412 22651 23292 ORI AHS 56612 91464  9,6038 10,564.1 11,620.6
NOPAT 9464 25957 19596 29874 3,093 7Bt 6,1351 59762 69439 81117 84376
EBITDA 32554 57105 51931 68107 73966 | 154118 164194 165352 17,0821 17,6102
‘8788 (%) = 147723 149149 150149 155149 16,0149
OjEHETHS 35.61 66.60 1.05 10.11 4.24 7B 552X 639.5 15045 15203 15672 15953
NOPATE7+& X 17427 (24.51) 52.45 3.75 SExHEA 299242 439766 455179 48,1966 50,1089
EBTDAZ 7S X 75.42 (9.06) 31.15 8.60 NN 173109 196516 20,789.0 231243 255256
ol EIte X 12491 (29.54) 042 375 teg 468.6 468.6 468.6 468.6 468.6
(R[HiEZ)2AZTIS Ty 43714 (27.50) 105.30 2.83 HEYd=z 76976 81980 81980 81980 871980
EPSE7tE Ty B37.11 (2872 96.76 2.83 HEEY (1,555.2)  (1,3228) (13228 (13228 (1,322.8)
£90%9(%) 7 |Ef 20| Q] Ak 501.2 7282 7282 7282 72822
j£%0[98 892 9.00 7.48 8.02 7.77 0|9YA =z 10,198.7 11,5797 12,7171 150523 17,453.7
EBTDAC|2IE 6.95 7.32 6.58 7.84 8.17 H| X |8 FFX| & 23098 35907 36734 37311 3793
Feloelg 3.72 502 3.50 453 4.50 N 19,6207 232423 244624 268554 293219
H&Argoldl s 0.95 2.43 1.80 2.9 2.95 22 8Ex 10,0041 16,1897 180721 20,642.1 22,3606

B2 |8 SI2CER (T )

2021 2022 2023F 2024F 2025F 2021 2022 2023F 2024F 2025F
FIRER) FYUes HWIUE (495.5) 4066 4997 51202 55686
EPS 3,042 16339 11647 22917 23,565 371201y 4885 18952 14218 25948 26682
BPS 196,503 218491 217,059 239,976 263,540 X% 16015 27818 27381 27928 32315
CFPS 26,044 60,001 53,024 65,710 71,460 Y72 15137 17932 24330 28798 33185
EBITDAPS 33,900 59465 53,173 66834 72,584 Qe 9.2  (376.5) 400.0 0.0 0.0
SPS 487901 812,834 807,651 852276 888,443 X2 (575.5) 42 (95.0) (87.0) (87.0)
DPS 0 0 0 0 0 7|E} 5671 1,369.3 0.1 0.0 0.0
IR B FULT XA ET  (2,585.5)  (4,270.4) 8308  (2674)  (331.1)
PER 77.14 9.27 10.96 5.57 541 EXjgs Haus 4,1107) (51233) (7,2819) (8,180.9) (8,126.4)
PBR 1.19 0.69 0.59 0.53 0.48 SEXRZAEE (1815  (586.1)  (159.5)  (627.0)  (351.6)
PCFR 9.01 2.53 2.41 1.94 1.79 E57HEA) (2,2728) (6,709.6) (6,7047) (73823) (7,695.6)
EV/EBITDA 10.61 598 6.68 548 529 7|ef (1,6564) 21724 4177 (171.6) (79.2)
PSR 0.48 0.19 0.16 0.15 0.14 W PEF W3OE 50297 10,507.2 100.3 503.7 501.7
X 5H| &%) FERUSHE L) 26823  9,861.1 100.4 503.7 501.7
ROE 1.83 8.49 5.63 10.64 9.87 257 L) 1,755.7 500.4 0.0 0.0 0.0
ROA 0.66 2.69 1.66 3.22 3N TEHSRY S 616.9 1458 0.0) 0.1 0.1
ROIC 401 8.02 494 6.82 6.38 S %= (25.2) ©.1) ©.1) ©.1) ©.1)
S| & 152.51 189.21 186.07 179.47 170.89 wgol 5 4832 57904 (15348) (2,237.8) (1,296.2)
e A 1R 50.99 69.66 73.88 76.86 76.26 Unlevered CFO 25010 57619 51786  6,696.1 72821
O|XF& & () 442 6.06 3.50 492 502 Free Cash Flow (3,6707) (637000 (1,7140) (2,262.0) (2,126.9)
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23.11.6 BUY 220,000
250,000 - 23.10.16 BUY 210,000 -36.11% -28.76%
200,000 | 2383 BUY 260,000 -35.17% -21.92%
23.7.28 BUY 255,827 -20.14% -16.92%
130,000 - 23.4.10 BUY 216,469 -17.44% -6.14%
100,000 2319 BUY 186,951 -13.36% -1.47%
50.000 1 22114 BUY 226,309 -26.68% -19.57%
’ 22.10.17 BUY 196,790 -16.88% -5.25%
0 T T T T T T T T 2223 BUY 265,667 -26.91% -9.63%
21.11 22,02 22.05 22.08 22.11 23.02 23.05 23.08 23.11 2185 Neutral 265667 1161% 0.74%
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