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L) (RIHET) (KRR (%) (2) (eH) (eH) (eH) (%) (%)
2021 9,675.0 1,486.9 892.5 11,866 46.7 86,584 16.6 2.3 6.4 14.3 44.7
2022 9,424.6 1,182.8 980.6 13,046 8.6 97,145 10.0 1.3 4.8 13.8 429
2023E 8,729.6 641.8 478.1 6,318 -49.3 101,259 241 1.5 7.3 6.2 29.5
2024E 9,601.7 945.3 703.3 9,334 47.7 108,276 16.3 1.4 55 8.7 30.3
2025E 10,293.4 1,127.8 886.4 11,785 26.2 117,652 129 1.3 4.7 10.1 29.7
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AEEI| 1Q24 Preview

S 1Q24E 1023 (% YoY) 4Q23 (% QoQ) Fali L ES (% diff)
O =N 2,415.5 2,021.7 19.5% 2,306.2 47% 2,398.3 0.7%
FHole 173.1 140.1 23.6% 110.4 56.8% 165.0 4.9%
MTo|Y 171.4 140.6 21.9% 55.6 208.0% 165.1 3.8%
X|HhFZF #0[e 128.3 118.1 8.6% 48.1 167.0% 120.3 6.7%
40| AZ(%) 7.2% 6.9% 4.8% 6.9%
X[Bh3 201 E(%) 5.3% 5.8% 2.1% 5.0%
Xz M2 Z5H 2MEME
77| A HIo|E
(M) 1Q23 2Q23 3Q23 4Q23 1Q24E 2Q024E  3Q24E  4Q24E 2023 2024E 2025E
kg 1,268 1,315 1,311 1,331 1,325 1,310 1,315 1,320 1,306 1,318 1,295
AH ozl 20217 22205 23609 23062 24155 23332 24414 24319 89093 96220 10,2135
(% QoQ) 2.7% 9.8% 6.3% -2.3% 4.7% -3.4% 4.6% -0.4%
(% YoY) -22.7% -9.6% -1.0% 17.2% 19.5% 51% 3.4% 55% -5.5% 8.0% 6.1%
ARHES2M 826 1,007 1,096 975 1,027 1,059 1,176 1,082 3,903 4,345 4,709
(% QoQ) -0.9% 21.9% 89% -11.0% 5.3% 3.1% 11.0% -8.0%
(% YoY) -328%  -11.7% 17.9% 17.0% 24.4% 5.3% 7.3% 11.0% -5.5% 11.3% 8.4%
LoEMERMA 799 777 825 888 993 852 808 849 3,289 3,501 3,532
(% QoQ) 21.8% -2.8% 6.3% 7.6% 11.8%  -14.3% -5.2% 5.1%
(% YoY) -8.0% -0.3% -8.4% 35.5% 24.4% 9.7% -2.1% -4.5% 2.7% 6.5% 0.9%
o3| x| &2 M 398 437 440 443 395 422 457 501 1,717 1,775 1,973
(% QoQ) -17.1% 10.0% 0.5% 07% -10.8% 6.9% 8.3% 9.5%
(% YoY) -235%  -185%  -20.4% -7.7% -0.7% -3.5% 4.0% 131% -17.8% 3.4% 11.1%
oA ¥iolQ 1401 205.0 184.0 110.4 173.1 196.9 276.3 207.6 639.4 8539 1,152.7
(% QoQ) 38.3% 463%  -102%  -40.0% 56.8% 13.8% 403%  -24.9%
(% YoY) -65.9%  -43.1%  -40.8% 9.1% 23.6% -3.9% 50.2% 88.0%  -459% 33.5% 35.0%
HEHESZM 55.9 128.0 116.4 61.3 929 140.5 193.9 131.8 361.6 559.2 707.1
(% QoQ) 329.4%  129.1% -91%  -47.3% 51.6% 51.2% 380%  -32.0%
(% YoY) -792%  -39.1% 06% 371.0% 66.3% 9.8% 66.6% 1151%  -40.5% 54.6% 26.5%
LYEUERA 34.4 249 19.3 22.7 54.7 25.3 35.6 19.5 101.2 135.1 142.4
o WO i - /70 —£/4.970 I/ /70 - .07/0 7 - D70
(% QoQ) 1177.7% 27.7% 22.5% 17.9% | 140.7% 53.8% 41.1% 45.3%
. 0
(% YoY) -16.4% 27%  -60.1% -812.2% 59.1% 1.6% 849%  -14.2% -8.3% 33.4% 5.4%
o3| x| &2 M 498 52.1 483 26.4 255 31.1 46.8 56.3 176.6 159.7 303.1
(% QoQ) -45.5% 4.6% -73%  -45.4% -3.5% 22.1% 50.3% 20.4%
(% YoY) -50.6%  -585% -67.1% -71.1%  -48.8%  -40.3% -32%  113.3% | -62.0% -9.6% 89.9%
oA ¥ol|o= 6.9% 9.2% 7.8% 4.8% 7.2% 8.4% 11.3% 8.5% 7.2% 8.9% 11.3%
HEHESRM 6.8% 12.7% 10.6% 6.3% 9.0% 13.3% 16.5% 12.2% 9.3% 12.9% 15.0%
LSS UERA 4.3% 3.2% 2.3% 2.6% 5.5% 3.0% 4.4% 2.3% 3.1% 3.9% 4.0%
o3| x| &2 M 12.5% 11.9% 11.0% 6.0% 6.4% 7.4% 10.2% 11.2% 10.3% 9.0% 15.4%
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HlZ
12MF BPS

10% X8to| ROEE 7|E3T 194, 20H9| B

g HE =5 2lMRE

H’gT0| ERofloj4 E0|S

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E
2t (2)
High 102,000 74,700 82,000 63,300 114,500 166,000 126,000 179,000 223,000 199,000 165,000
Low 71,500 39,800 48800 44,800 49,850 88,900 84,100 81,700 153,000 108,500 119,100
Average 87,690 60,348 63,848 52,509 84,932 124,684 103,177 132,818 182,411 146,884 144,878
EEX| J|F PBR (H)
High 1.9 1.2 1.5 1.1 2.1 2.6 1.8 2.4 2.5 2.0 1.6
Low 1.3 0.7 0.9 0.8 0.9 1.4 1.2 1.1 1.7 1.1 1.2
Average 1.6 1.0 1.1 0.9 1.5 2.0 1.5 1.7 2.1 15 1.4
S X| BPS (8) 54,871 59,829 55610 55896 55818 63,743 69975 76,164 88,545 99,142 103,483 111,056
EHX| ROE (%) 8.2 11.5 0.3 0.3 3.8 14.5 10.2 10.9 14.3 13.8 55 7.8
LHMA J|E PBR (H)
High 1.9 1.3 1.4 1.1 1.9 2.6 1.8 2.3 2.5 2.0 1.6
Low 1.3 0.7 0.8 0.8 0.8 1.4 1.2 1.1 1.7 1.1 1.1
Average 1.6 1.1 1.1 0.9 1.4 1.9 15 1.7 2.0 15 1.4
HMMA BPS (2) 54,670 56,486 58,791 55669 58,824 64,033 70,286 76,941 90,371 100,341 103,728 111,119
HMMA ROE (%) 10.2 7.2 1.6 0.5 4.1 15.1 10.7 10.7 171 13.5 6.12 7.6
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AMT2| (009150)

Income Statement

Statement of Cash Flow

(eg) 2022 2023  2024E  2025E  2026E  (MY®) 2022 2023  2024E 2025  2026E

UEpt 94246 89095 96220 102135 109478  YYUYES HISE 15754 1,180.4 15038 19747 2,040.8

HEAHZH2(%) -26 55 8.0 6.1 72 @|x0[2(24) 9935 4505 6747 9787 10307

ESIPl 71614 71886 74979 79547 81438  QEXAMH| 8337 7890 8279 10080 1,060.3

EEIE 22632 17209 21242 2,2589 28040  SEXpAAZH| 45.1 417 56.1 44.6 38.4

g RIEIET 1,0803 10815 12703 17062 1,6035 x| £ 4319 -3007  -1159 962 -119.4

A0|9f 1,828 6394 8539 1,1527 1,2005 EXNgE #I5ES -1,327.6  -1,0229  -9424  -983.1 -1,0404
AHO|2E(%) 12.6 7.2 8.9 11.3 11.0  SEXMSIHCAPEX) -1,2965 -1,209.8  -900.0  -950.0 -1,000.0
2829 -17.1 147 -1.0 27.1 548  EXRMOLA(BI 255 39.6 -6.8 -5.6 -7.0
Z4/2D|g2Y -2.9 -4.7 0.0 0.0 00 MR¥E ¥ISE 1931 -1731  -4722 -5163  -239.0

7EtE YL 2 24.0 -76.8 5.8 35 35 XU39 3% 4227 913 -3299  -3933  -1246

HEHA LA 0| 11868 5432 8470 1,762 12518 X9 57} 0.0 0.0 0.0 0.0 0.0
HoIMHI& 164.1 849 1723 1975 2211 @2 EHU4) 4445 -79 893 4753 7615

YIIE01Y 9935 4505 6747 9787 11,0307  7|x%Z 12326 16771 1,669.2 17585 22338

XefFFxE 0o 980.6 4230 6335 9189 9677  uZ 16771 1,669.2 17585 22338 29952

Balance Sheet Key Financial Data

(HY#) 2022 2023  2024E  2025E  2026E 2022 2023  2024E  2025E  2026E

QEXA 48883 52084 55808 62910 73442  ZHE|O[E(R)

AFUAF YRR 16771 16692 17585 22338 29952  SPS 126,176 119,280 128,820 136,739 146,570
A 990.7 1,1264 12165 12913 13842  EPS(XHfFEZ) 13046 5617 8435 12257 12910
THDApA 19016 21195 22891 24298 26045  CFPS 30,991 21,629 23266 29,525 30,782

HIR xR 61089 64495 64973 64203 63536  EBITDAPS 27,601 19,762 23,266 29,525 30,782
RERH 52353 56033 56755 56175 55571  BPS 97,145 101,129 108,171 118,892 130,241
YR 150.1 1514 1203 957 824  DPS 2700 1,950 1,950 1,150 1,150
SRR 3399 2956 3024 3080 3150  H{ZAUE(%) 1.6 0.8 0.8 0.8 0.8

PNEY | 10,997.2 11,6579 12,0781 12,711.4 13,697.8 Valuation(Multiple)

RERH 25251 29005 25395 21751 21696  PER 10.0 27.3 17.3 11.9 11.3
U2 3818 5959 6436 6832 7323  PCR 42 71 6.3 49 47
ok 8103 10679 8000 3000 1500 PSR 1.0 13 1.1 1.1 1.0
REYTIRH 2983 2620 433 74.6 89.7  PBR 13 15 13 1.2 1.1

HI RS 7786 7271 9206 10265 10748  EBITDA(MY) 20616 14761 17378 22053 2,299.2
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 48 79 6.2 45 40
PR 336.6 216.5 373.2 448.6 458.9 Key Financial Ratio(%)

BxEH 3,303.7 36276 34601 32016 32444  XP|RHE0|AS(ROE) 13.8 55 7.8 10.4 10.0

Tted 3880 3880 3880 3880 3880  EBITDA 0|9 219 16.6 18.1 216 21.0

THeEYoz 10535 10535 10535 10535 10535  Hijy|g 42.9 45.2 40.1 337 31.0

7|EHE 20| Ao 6232 6798 6798 6798 6798 =Z8H8RHE 05 08 06 04 0.2

ojadoiz 56205 58731 64195 72515 871322  OXEAHIE(X) 255 9.4 15.4 320 440

HIX| e X2 155.0 182.6 2238 283.6 3466  OHEXAEHES(x) 8.5 8.4 8.2 8.1 8.2

25 76935 80303 86180 95097 10,4534  MDXAMZHE(x) 5.1 44 44 43 43
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Compliance Notice
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SIS S BEAS 20239 89 4URE J|F HA A E21e|A bl
721 &= 12IEZt 2 |IEY AW 11 WS =S| oY SEsAUSES 90| ExtelA Hlg
FEIFY Buy  RHIIEY AH 1400 AHUZH BIEIIcHE| +20% 0|4 o 85.6%
R|X 2|
H s Hod  FEIIZY A 1HBI0 AU BEEIIE| -20% 014 ~ +20% 0[2t 5% 14.4%
Bt 353
Sell FHIIEY FM 1420 M)zt BRETIChE| ~20% 0|2t e 0.0%
Atef AZFEO7|E Atods A|RHHIZ Hy| HOH|Z0| Bisle =& 20239 Y 3Y JFoR
- _ 2 197t 3 8FAE0 tstod
l’;?;j}ﬂ%%‘ﬁ _ Overweight (H|SElCH) Zmst z20 5_;%%%9' b
| =
Underweight (HISEA)
d77| (009150) EALSEHE LIE *REFIE AAE 1H0]H, EXISEEHE 1ZE 352 AyE
H{HQ A2 Al EXo| A H™ =) CiCET] T212(%)*
HAY = EXto|d M¥F0F HER 12|2(%) mob @ mEAS} HMEAo)
(%) WA AIEA)
2022.11.09  Indepth Buy 160,000 Yz -14.1 9.4 @
20230106 J|¥ee|T Buy 175000 Yo% 155 126 200,000 - HEW Hasot
2023.03.14 7|YEZ|Z Buy 180,000 Y54 -18.4 -12.3 ' i
2023.05.25  Indepth Buy 170000 ¥z -14.1 -12.0 150,000 |
20230707 Jlg¥HAZ Buy 180,000 ¥z -203 -12.2
2024.01.31 JlgeeT Buy 170,000 Use -18.1 -12.0 100,000 -
20240327 Jl¥HAZ Buy 180,000 Yz - -
50,000 -+
0 T T T T
22.3 229 23.3 23.9 24.3
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