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L NE:S 2022 2023 2024F  2025F

affze 4379 2847 3942 5186
FYol 1239 289 862 1514
AP0l 135.1 447 1042 1693
0|9 106.2 340 849 1286
EPS 2,200 705 1760 2,666
3U& (27.06) (67.95) 14965 5148
PER 482 4851 1875 1238
PBR 1.04 3.10 2.59 2.16

EV/EBITDA 306 3281 14.44 7.99
ROE 24.86 680 1527 1953

BPS 10,199 1
DPS 193
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EE 1 FYU2AUoY 2718 MY 2Y (2 2)

1Q23 2Q23 3Q23 4Q23 1Q24  2Q24F  3Q24F  4Q4F 2023 2024F 2025F
WEST 68.7 31.6 86.1 98.3 56.6 100.2 147.4 108.5 284.7 4127 527.6
74 -357%  -734%  -182%  -80%  -17.6%  217.1%  71.2% 104%  -35.0% 450%  27.8%
Q0 -357%  -54.0%  172.5% 142%  -424%  77.0%  47.1%  -264%
wl=F] 66.1 30.2 33.1 85.4 54.0 100.2 137.4 68.5 2148 360.1 389.6
7|Et 0.0 0.0 0.0 8.0 8.0 18.0

AZao| 2.6 14 2.7 129 2.6 0.0 10.0 320 19.6 446 30,0

Y 0.0 0.0 50.3 0.0 0.0 0.0 0.0 0.0 50.3 0.0 90.0
ofisHlF
t=En 96% 96% 38% 87% 95% 700% 93% 63% 75% 87% 74%
/et 0% 0% 0% 7% 3%
/4 2o/ 4% 4% 3% 73% 5% 0% 7% 29% 7% 11% 6%
493 0% 0% 58% 0% 0% 0% 0% 0% 18% 0% 17%
WEIPT 253 135 47.7 482 33 433 68.3 522 134.7 187.1 237.4
Sales% 368%  428%  554%  490%  41.1%  432%  464%  481% = 47.3% 45.3% 45.0%
Tt 318 269 322 30.2 263 280 32,0 327 1212 118.9 136.6
Sales% 463%  851%  374%  307%  464%  279%  21.7%  301% = 426%  288%  259%
Fgol 116 -8.8 6.2 19.9 7.1 289 47.1 237 289 106.7 153.5
oPM 16.9%  -27.8% 72%  202% 125%  289%  319%  21.8% 101%  259%  29.1%
744 -40.9%  -196.0%  -753%  -228% = -26.1% -203.7%  342.9% 7% -766%  269.5% 43.8%
Q0 -357%  -2652% -1259%  180.6%  -385%  131.9% 106%  -31.8%
Th2: ZUR|LofY, oiLFH
TEH 2. 2G%24oIY 2718 MY 23 (¥ )

1Q23 2Q23 3Q23 4Q23 1Q24  2Q24F  3Q24F  4Q4F 2023 2024F 2025F
WEST 68.7 316 86.1 98.3 56.6 105.1 104.8 127.8 284.7 394.2 518.6
1744 -357%  -734%  -182%  -80%  -177%  231.9%  21.7%  300% = -350%  384%  31.5%
Q0 -357%  -54.0%  172.5% 142% — -425%  858%  -03% = 220%
i=E] 66.1 30.2 33.1 85.4 54,0 68.1 97.8 109.8 214.8 329.7 3436
7|Et 0.0 7.0 0.0 14.0 210 450
O AZgo| 2.6 14 2.7 129 2.5 30.0 7.0 40 19.6 435 40.0
BN 0.0 0.0 50.3 0.0 0.0 0.0 0.0 0.0 50.3 0.0 90.0
BN
=L 96% 96% 38% 87% 96% 65% 93% 86% 75% 84% 66%
/et 5% 9%
/£ Z3)of 4% 4% 3% 73% 4% 29% 7% 3% 7% 71% 8%
493 0% 0% 58% 0% 0% 0% 0% 0% 18% 0% 17%
WESTPL 253 135 477 482 214 486 493 59.2 1347 178.5 221.4
Sales% 368%  428%  554%  490%  378%  462% = 471%  463% — 47.3% 55.0% 42.7%
k| 318 269 322 30.2 282 36 36.5 313 1212 129.6 145.7
Sales% 463%  851%  374%  307%  498%  32.0% = 348% = 245%  42.6% 329%  281%
Fo|2! 116 -88 6.2 19.9 7.0 29 19.0 373 28.9 86.2 151.4
oPM 16.9%  -27.8% 72%  202% 124%  21.8% 181%  29.2% 101%  21.9%  292%
7.4 -40.9%  -196.0%  -753%  -22.8% = -393% -362.3%  2067%  87.6%  -766%  1153%  335%
oZe) -357%  -2652% -1259%  180.6%  -64.6%  2256%  -17.2%  96.9%
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2 M2AHE

EYARAM (T Q) Haliz & (A

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
GFE 4379 2847 3942 518.6 550.3 S 290.3 2390 381.9 600.1 755.6
o=t 190.4 1346 178.5 214 225.1 TRkt 1313 110.9 2153 3809 523.0
I[ESESe]lel] 2475 150.1 2157 297.2 325.2 GGt 121.0 110.6 2150 380.5 5226
| 1237 1212 1296 1457 161.8 L EN 313 17.0 22 29.1 30.9
o] el 1239 289 86.2 1514 163.5 S InPN Ly 99.2 813 105.8 139.1 1476
2g29 Q.7) (2.3) 13 56 10.4 7|EFR- SR 285 29.8 386 51.0 54.1
S&/EAP|Ya ©.1) 03 16.7 123 9.5 d- Q- FXpLk 542.7 566.2 576.3 577.0 5779
7|Ef5 Q| 20 139 179 0.0 0.0 0.0 SEXXpAE 56 10.6 10.7 10.8 10.8
A=oly 135.1 447 104.2 169.3 1833 =R 3.6 10.5 10.6 10.6 10.6
=HOIA| 289 10.7 193 40.6 440 SERRE 283.0 289.7 299.6 299.9 300.5
H&ALRI0[2 106.2 340 849 1286 139.3 SERL 6.2 6.5 6.7 6.8 7.1
ZChARI0|2 0.0 0.0 0.0 0.0 0.0 7|EH| 5 ARt 2479 259.4 259.3 259.5 259.5
7|20 106.2 340 849 1286 1393 XRESA| 833.1 805.3 9583 1,771 11,3335
HIX|HiZEFX|E 0|2 0.0 0.0 0.0 0.0 0.0 S5 1273 61.5 783 1013 107.1
X|ufFF&0|Y 106.2 340 849 1286 1393 | 0.7 0.6 0.8 1.1 12
X|HfFFX| 22 Z0|Q 130.0 487 849 1286 139.3 OHUXHS 12.1 19.0 247 324 344
NOPAT 97.4 220 70.2 115.1 124.2 7|ELR- KR 145 419 52.8 67.8 715
EBITDA 1412 485 106.6 1719 184.1 Hl- o5 221.2 2290 2826 355.8 374.6
8778 (%) &N 50.8 50.3 50.3 503 50.3
GESTESTH 1606  (34.99) 38.46 31.56 6.11 7[EfH| QA 170.4 1787 2323 305.5 3243
NOPATE 7+ 1365  (77.41) 219.09 63.96 7.91 SxHEA| 3485 290.5 360.9 457.1 4817
EBTDAZ7IS 19.76  (65.65) 119.79 61.26 7.10 X|djFFX| & 4846 5147 597.3 7200 851.8
FAo|2UzItHE 2076 (76.67) 198.27 75.64 7.99 N 24.1 24.1 24.1 24,1 24.1
[ON[: =S ERCTE S o (7.01)  (67.98) 149.71 5147 8.32 XEYoig 109.0 109.0 109.0 109.0 109.0
EPSE7HS (27.06)  (67.95) 149.65 51.48 833 X7 (7.5) (16.8) (16.8) (16.8) (16.8)
2019(%) 7 [EFI O =7 477 63.2 63.2 63.2 63.2
OjE%0[0l8 56.52 52.72 5472 57.31 59.10 0|9Yyoz 3113 3352 4177 540.5 672.3
EBITDAO|2lE 32.24 17.04 27.04 33.15 33.45 H|X|dlFFX| 2 0.0 0.0 0.0 0.0 0.0
Folels 28.29 10.15 2187 29.19 29.71 X354 4846 5147 597.3 7200 851.8
HaAdo|ls 2425 11.94 21.54 24.80 2531 228E%Y (79.8) (59.9) (1642)  (329.6)  (471.6)

FARIR HITER (9ioie)

2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
TR EE®) FYgs dWave 101.0 09 136.5 191.7 170.8
EPS 2,200 705 1,760 2,666 2,888 g71=01Y 106.2 340 849 1286 1393
BPS 10,199 11,017 12,727 15,271 18,003 x7 318 1.0 20.4 20.5 20.6
CFPS 3,356 1,230 2,556 3817 4012 YoM 17.3 19.5 20.4 20.5 20.6
EBITDAPS 2,926 1,004 2,210 3,563 3,815 QL7220 34 (1.3) 0.0 0.0 0.0
SPS 9,077 5,902 8,170 10,748 11,406 X2 a0 0.1 0.3) 0.0 0.0 0.0
DPS 193 50 125 159 170 7|Ef 11.0 (16.9) 0.0 0.0 0.0
FIHR| B(HH) TRILF IR IR (37.0) (34.1) 312 26 109
PER 482 4851 18.75 12.38 11.43 EXgs dWgve (48.4) (1.2 (30.6) (1.2 (21.6)
PBR 1.04 3.10 2.59 2.16 183 SRR AEE 77 6.9 . .1 0.0)
PCFR 3.16 27.80 12.91 8.65 823 2S7HE L) (36.7) (14.4) (29.0) (19.5) (19.8)
EV/EBITDA 3.06 32.81 14.44 7.9 6.69 7|} (19.4) 6.3 (1.5 (1.6) (1.8)
PSR 1.17 579 404 3.07 2.89 2es Wavs (48.4) 9.8 22 (5.6) (7.4)
X} 24| 2(%) TS 7HEA) (40.5) 0.5) 0.2 03 0.1
ROE 2486 6.80 15.27 19.53 17.73 2S7HEL) 0.0 0.0 0.0 0.0 0.0
ROA 13.74 415 9.63 12.05 11.10 T [E{RY S 7.9 93) 0.0) 0.0 0.0
ROIC 32.22 6.09 17.36 26.32 27.13 tigx|2 0.0 0.0 (2.4 (59) 7.5
S| & 71.90 56.44 60.43 63.49 56.55 w3 3 1.8 (10.1) 102.8 165.6 142.0
=& (16.46)  (11.64)  (27.49) (45.77) (55.36) Unlevered CFO 1619 593 1233 184.2 193.6
O X gtfi&(H) 35.18 7.85 22.86 39.98 43.02 Free Cash Flow 643 (13.5) 107.5 172.2 151.0
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