603131 2023-044

113593
2022

“ o ” 2022 2021

52.65% 28.23% 2021 24 .42%

2022
8,263 7,024
23,429.22 2022

2022 14,135.72

9,293.50




2023 5 24
2022 2023
0588 “ ”
1.
2018
981.21%
100% 2.34 2017 2020
103.33% 102.58% 106.35% 111.58%
2021 2022
6766.38 -486.06 6.73%
2022 -1.27
1.41
1 2017 2022
2



2022

2017 2022

2017 2022
2017 2022

2022



2017 2021
8,998.65 10,459.29 18,491.30 20,776.27
22,218.91 3,556.07 4,268.57 5,540.48
6,522.33 6,766.38
2022
nt 2
1
1
2017 2022
2022 2021 2020 2019 2018 2017
18,060.80 | 20,866.04 | 19,352.46 | 16,904.79 | 11,764.58 | 8,505.67
13,270.72 | 20,277.25 | 18,444.51 | 15,343.12 | 9,440.43 | 8,179.56
73.48% 97.18% 95.31% 90.76% 80.24% 96.17%
5,167.44 588.79 907.95 |  1,561.67 |  2,324.15 326.11
2017 2021
2022 12




2022

2022
2023 1 1,288.64
5,167.44
6,456.08 2022 48.38%
2
2017 2022

2022 2021 2020 2019 2018 2017
5,557.10 | 5,840.73 | 7,367.52 | 5,873.47 | 1,736.81 | 1,348.37
59.00% 58.73% 70.79% 66.97% 45.00% 35.76%
1,904.06 | 2,122.53 | 1,375.01 | 1,260.65 857.22 928.08
20.22% 21.34% 13.21% 14.37% 22.21% 24.61%
1,957.71 | 1,982.35 | 1,664.78 | 1,636.13 | 1,265.27 | 1,493.98
20.78% 19.93% 16.00% 18.66% 32.79% 39.62%
9,418.86 | 9,945.61 | 10,407.31 | 8,770.24 | 3,859.30 | 3,770.43

2017 2022
2017 2020
2017 2018
2019 2020
2021
59%

20% 2017 2022




2022
2022
c37
2022
2
2017-2020
2020 2019 2018 2017
8,037.89 5,860.29 4,268.57 3,556.07
732.29

-192.89 0.97 62.68 456.05
22.66 10.27 - -
7,475.83 5,849.05 4,205.89 3,100.02




2020 2019 2018 2017
6,700.00 5,500.00 |  4,100.00 3,000.00
111.58% 106.35% 102.58% 103.33%
1 2017 22 2020
2020 732.29
2 3
2017 2022 2019 2020
2017-2020
1
2017 2021 8,998.65 10,459.29 18,491.30
20,776.27 22,218.91 3,556.07 4,268.57
5,540.48 6,522.33 6,766.38
2021 2022
13,344.25 -486.06
2022
2022
2022 2021
13,344.25 22,218.91 -8,874.66 -39.94%
9,577.49 10,521.24 -943.75 -8.97%
60.69 102.31 -41.62 -40.68%




2022 2021
~1,029.55 ~913.41 ~116.14 12.71%
4.54 78.62 ~74.08 ~94.23%
1.05 0.58 0.47 81.03%
35.60 18.42 17.18 93.27H
~528.52 7,576.21 -8,104.73 ~106.98%
~42.47 809.83 -852.30 ~105. 24%
~486.06 6,766.38 ~7,252.44 ~107.18%
2022
2022 2021
40% %
1
1
2
2021
2021 2022 12
2022

12

2022




2022

2021
2022
1,088.20 2022 963.00
963.00 818.55
2.2.7 “
2022
2022
50%
30% 2017 2022
2022 2021 2020 2019 2018 2017
28.23% 52.65% 51.82% 50.25% 58.86% 54.31%
2017 2021 53.58% 2022
2022 7,300
6,205
8,263
7,024 2022
2

2022 12




12

2022 2021 2020 2019 2018 2017
18,060.80 | 20,866.04 | 19,352.46 | 16,904.79 | 11,764.58 | 8,505.67
18,270.72 | 20,277.25 | 18,444.51 | 15,343.12 | 9,440.43 | 8,179.56
73.48% 97.18% 95.31% 90.76% 80.24% 96.17%
21,991.40 | 20,634.38 | 18,865.42 | 14,887.75 -- --
14,307.25 | 22,218.91 | 20,776.27 | 18,491.30 | 10,459.29 | 8,998.65
65.06% 107.68% 110.13% 124.20% -- --
1 2018 11 100%
2 2020 3 2022 963
2017 2021
2019 2021 2022
2022 18,060.80 2017 2021
91.93% 2022 3,330 2022
28.23% 940 800
2022
1

10




4 2018 5
2018 8
2019 7
2
2020 2022
2022 2021

2022 2021 2020 2022

56,122.78 | 61,400.94 | 30,378.97 | -8.60% = 102.12%

29,126.57 | 37,690.49 | 20,035.68 | -22.72% 88.12%

14,987.01 | 14,380.07 | 12,408.62 4.22% 15.89%

19,076.57 | 24,604.87 | 31,998.70 | -22.47% | -23.11%

29,828.23 | 34,519.09 | 23,705.49 | -13.59% | 45.62% /

11




2022 2021
2022 2021 2020 2022
13,344.25 22,218.91 22,627.97 | -39.94% -1.81%
2021 2022 39.94Y%
13.59%
2022
3
2020 2022
2022 2021 2020 2022 2021
51.99% 56.63% 69. 26% -4.64% ~12.63%
48.94% 53.45% 58.63% -4.51% -5.18%
26.13% 47.72% 39.87Y% -21.5% 7.85%
31.63% 50. 44% 69.65% -18.82% ~19.21%
39.67% 52.06% 59. 35Y% ~12.3% ~7.2%%
28.23% 52.65% 51.820% -24.42% 0.83Y%
2020 2022
2022 2021 2020 2021
2022
2022




2020 2022
2022 2021 2020 2022 2021
21,263.02 | 25,502.07 | 13,676.00|  -16.62%|  86.47%
6,680.43 | 10,018.33| 6,384.61|  -33.32%|  56.91
-2,650.06 02.42| 2,454.48| -2067.37%|  -96.23%
6,054.52| -328.29| 9,688.77| -1744.26%| -103.39%
4,809.73 | 8,821.13| 8,050.97 |  -45.47% 9.57%
486.06| 6,766.33| 7,254.62| -107.18% |  -6.73%
2021 2022 107.18%
2022
2022 2021 52.65%
28.23% 2021 24.42%
, 2022
8,263
7,024
2017 2020 3,100.02
4,205.89  5,849.05 7,475.83

1,330.79

13







2018 11 100% 2018
11 26 2018 11 30
2019 2
57,188.26 63,733.25 63,535.72
2
2020 57,188.26 65,200.00
2021 63,733.25 66,700.00
2022 63,535.72 49,400.00
3
2020 2021 2022
\ 2020 12 31 2021 12 31 2022 12 31
-0.66% 0.49% 14.38%
48.40% 49.51% 32.58%
EBIT 33.29% 36.05% 21.01%
0.00% 0.00% 0.00%
13.90% 13.60% 13.05%
5 5 5

15




EBIT

2022 14.38% 2020
2021 2022
91.93% 73.48%
2022 5,167.44
2023 2022
2022 32.58% 2020
2021
2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027
2020 _0.39% | -12.83% | 5.00% | 3.00% | 3.00%
2021 _3.15% | -3.17% | 3.00%| 3.00%| 3.00%
2022 95.90% | -4.08% | 5.00%| 5.00%| 5.00%
\ 2020 2021 2022
2020 4,168.14
2021 1,389.38
2,778.76 2,778.76 1,389.38
2020 2020 2,778.76
2021 2021 4,168.14
2021
2021 2022

16




2022

\ 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027
2020 6.79% | 5.00%| 5.00%| 3.00%| 3.00%
2021 3.00% | 3.00%| 3.00%| 3.00%| 3.00%
2022 95.90% | -4.08% | 5.00%| 5.00%| 5.00%
A 2020 2021
< VIS
2020 1 1
2019
2020
2019
2020 2020
1,851.70
2020 2019 2019
1,561.67 2020 907.95
2020 2021 ~6.79%
B 2022 2023 2024
2022 12,506.68
2021 40.91%
a

2022

17




2021

2022
1,088.20
2022 963.00
b
2022 12
12
2022 2021 2020
18,060.80 20,866.04 19,352.46
5,167.44 588.79 907.95
2022
2023
2023
2022
5,167.44 2023
2023 24,500.00 95.90%
2022 2024 4.08%
2023 2023
2024

18



3-5%

2
\ 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027
2020 49.46% | 49.46% | 49.46% | 49.46% | 49.46%
2021 50.00% | 50.00% | 50.00% | 50.00% | 50.00%
2022 31.70% | 32.80% | 32.80% | 32.80% | 32.80%
2020 2021 50%
\ 2017 2018 2019 2020 2021 2022
1 54.16% | 60.12% | 50.51% | 48.64% | 45.93% | 21.26%
2 54.16% | 60.12% | 50.51% | 52.51% | 50.73% | 22.49%
3 18.15% | 9.36% | 10.23%
2021
2022
A
2021
2022
1,088.20 2022 963.00

19




963.00 2022
27%
B
2022 2021
2022 27%
27%
2023
2023
32%
2022
3 EBIT
2022 EBIT
4
ERP Beta
2020 2021 2022
13.90% 13.60% 13.05%
3.23% 2.90% 2.79%
ERP 7.00% 6.88% 6.87%
Bu 0.971 0.988 0.927
9.80% 3.80% 6.40%

20




Be 1.051 1.019 0.977
2.00% 2.00% 2.50%
4.65% 4.65% 4.30%
WACC 11.80% 11.60% 11.50%
A 10
B ERP B
C
2022
2022
2022
2021 2022 2.09%
2.45% 2021 2022 2.0% 2.5%
2022
1
2022
1 2020
2017 2021 2022

21




70%-80% 2021

2022 4 25
2022
2022
1.41
2022
2017 2021
2022
23,429.22 2022
2022 14,135.72 9,293.50

2022

2022

22



2022
2.

2022

2019-2022
22.56%
6.26
10.24 1
2
2019 2022

67.60% 66.21% 68.77% 70.40%
24.95% 20.85% 22.56%

24.40%

3.53
2.39

23

2022

2022

2017 2021

2022

2022

28.81%

24.95% 20.85%

20.89% 24.40%

28.81%



1

2019 2022
2022 2021 2020 2019
% % %
12,770.28 | -35.52 | 19,805.55 10.90 | 17,859.66 2.57 | 17,412.44
56,150.57 | -18.79 | 69,142.22 29.62 | 53,341.63 24.19 | 42,950.43
68,920.85 | -22.52 | 88,947.77 24.92 | 71,201.29 17.96 | 60,362.87
2020 2021
17.96% 24.92%
2022 20,026.92 22.52%
1 2022
4
2021 22 .52%
2
2023 1 26,720
18,073 44,793 2020
2022 59%
3
2019 2022
2022 2021 2020 2019

24




25

A | 14,586.75 A | 15,856.32 A | 13,411.51 A 11,363.97
B 4,875.62 B 5,721.70 E 4,197.89 B 2,236.59
C 3,042.26 E 4,630.11 D 3,486.36 E 1,941.73
D 2,167.86 F 2,474.35 B 2,231.47 G 1,882.11
E 2,087.02 G 2,451.00 H 2,128.67 D 1,869.03
E
C34




2019

2022

2022
2022

2021

26

2020

1.71%



2019 2022 2022

27



10.24

”

1 2022
2022 "
14,357.77 40.70
12,599.73 35.72
7,407.08 21.00
910.96 2.58
35,275.54 100.00
2 2022
2022 %
56,321.12 89.93
6,307.22 10.07
62,628.34 100.00
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29




30




2022 2021 2020 2019
82.28% 80.03% 81.26% 82.07% 80.85% 78.76% 81.44% 79.46%
6.30% 7.86% 6.54% 7.60% 6.57% 8.36% 8.60% 9.58%
8.59% 10.36% 11.18% 8.78% 11.39% 10.64% 9.96% 10.95%
2.83% 1.75% 1.03% 1.55% 1.19% 2.24%
2020
2
2022 2021 2020 2019
92.66% 80.34% 84.47% 74.14% 76.63% 76.52% 81.11% 79.14%
2.43% 5.76% 4.53% 7.65% 5.68% 7.74% 6.20% 6.70%
3.97% 11.73% 9.09% 14 _46% 15.66% 13.20% 12.69% 14.17%
0.94% 2.17% 1.90% 3.74% 2.04% 2.54%
2020
2021
2022

31




2019 2022
2022 2021 2020 2019

Q) ) ® | &) ® | & €) €)
* () () )
36.20 | 24.28| 8.79| 35.93| 27.35| 9.83| 35.54| 28.00| 9.95| 40.79| 31.95| 13.03
40.70 | 31.17 | 12.69| 41.67 | 52.77| 21.99| 45.69| 51.61| 23.58 | 44.35| 47.44| 21.04
20.51| 13.92| 2.86| 8.25| 12.58| 1.04| 5.49| 5.29| 0.29 7.38| 15.11| 1.11
2.58| 2.82| 0.07| 14.16| 12.66| 1.79| 13.28| 15.59| 2.07 7.48 | -30.36 | -2.27
100.00 /| 24.40| 100.00 /| 34.64| 100.00 /| 35.89| 100.00 /| 32.92

2019 2022 75%
2019 2021 47.44% 51.61% 52.77% 2020
31.95% 28.00% 27.35% 2022
34.64% 24..40% 10.24%
2021 21.99% 2022 12.69% 9.30%

32




2022 2021 2020 2019
) ) ) ) ) *) (€) (€)
) (%) %) )
89.66 | 22.17 | 19.88| 93.16| 18.99| 17.69| 93.12| 23.93| 22.28| 92.15| 27.53| 25.37
10.34| 9.76 1.01 6.84 | 11.81 0.81 6.88 | 12.60 0.87 7.85| 17.16| 1.35
100.00 /| 20.89| 100.00 /| 18.50 | 100.00 /| 23.15| 100.00 /| 26.72
2019 2022 26.72% 23.15% 18.50% 20.89%
27.53% 23.93% 18.99% 22.17% 2022
2022 4 2022
2022 2.39%
2022
2022
21.60% 2022 10.24%

2022
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2022

3.
2714.98
2770.70 10.18
498.37 2282.51
2018
1.10 2018-2022 , 10% 81.81%
110.89% 110.99% 106.53% 2020
2020 9382.25
1
2
3
2017 10
2017 11

2022
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66

66

35

3,486.55

3,187.20

8,657.55




2018 02

[2018]431

2018 12 31 10,950 1,120.72 -
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2021 1

2021 12 31 10,950 12,152.95 9,382.25 [2021] 01004
2022 12
2022 0051
2022 12 31 10,950 11,664.76 9,382.25
2022 552.64
2023 5 31 10,950 11,664.76 9,382.25
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2018 8 2018 8

2020 7 2020 7
2018 8 1
2020 7
2020 7 9,382.25
2020
2022 12
2023
2023 6 30

2024
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498.37

39

498.37

498.37

2023 7

5
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