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SHETIH(12M) 170,000 & (£A])
Z7}1(2023/03/14) 127,500 €
450 333%
StockIndicator
A2 20494
A 395401%
AR 5,041 4oigl
oFORIRE 404%
F3t 81,100~129800 ¥
60 LIRS 1214043
60 YEH/HCS 15049
FI2UE(%) ™ M 6M 1M
ol 28 76 296 57.2
Atirols 76 97 322 684
PriceTrend
000's Qz|e
134.9 ¢ 2.00
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1049 r 1.60
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94.9 1 L 1.40
84.9 | I 1.30
I 1.20
749 7 b 1.10
64.9 1.00

Price(xH
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Price Rel. To KOSPI

EPS(®)
BPS(R)
PER(H)
PBR(EH)
ROE(%)
HHEH4RIE (%)

EV/EBITDA(EH)

2021 2022E  2023E 2024
2355 2873 2985 3302
373 467 490 571
258 398 345 400
6518 10067 8717 10114
55925 65043 72762 81878
159 127 146 126
19 20 18 16
128 16.6 127 131
07 07 08 08
95 65 57 44
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SAIZ.Chij 222 (271560)

E1. Q2|2 ¥ FUMY 20
(Ek9f: Aot 2201 2202 2203 2204 2205 2206 2207 2208 2209 2210 2211 22120 2301 23.02
oS 3 307.0 163.7 1874 2060 2202 2064 2258 2542 2671 2523 2655 3410 2378 1985
g 76.1 66.3 713 76.9 76,5 747 758 79.9 80.3 81.9 834 89.9 81.2 789
3= 170.6 60.5 745 88.1 936 81.1 %9 1138 1250 1042 101.8 1648 94.5 755
HIES 49.9 265 26.1 291 322 319 351 391 388 419 56.1 66.2 46.8 284
2{Alof 104 104 95 1.9 179 18.7 180 214 230 243 242 20.1 15.3 15.7
YoY % 8.9% 84% 77% 191% 268% 300% 177% 212% 171% 234% 334% 47.9%| -225% 21.3%
g 9.8% 85% 130% 136% 186% 189% 145% 233% 152% 142%  252%  20.5% 6.7%| 19.0%
= 4.0% 1.0% -46% 153% 189%  24.6% 4.6% 4.3% 59% 136%  27.6%  71.0% -44.6% 24.8%
HIES 182%  199% 403%  455% 491% 519% 41.0% 564% 352% 378% 420%  394% 62% 7.2%
2{Alot 65.1%  31.6% 67%  352% 1034% 889% 1195% 963% 983% 1292% 847%  675%| 47.1% 51.0%
FX 3= (912D 10.7% 9.6% 10.6% 11.9% 8.2% 9.2% 9.9% 8.2% 9.4% 7.8% 2.4% -0.1% -24%  -1.5%
HEY (&) 10.5% 9.1% 9.0% 10.9% 12.9% 12.7% 12.5% 10.8% 14.6% 12.7% 5.2% 54% 1.0% 2.1%
Aot (FS) 5.9% 36% -251% 3.9% 28.3% 44.8% 43.4% 37.2% 43.7% 38.9% 37.1% 231% 139%|  12.6%
S0 EA 59.0 19.7 274 30.6 36.3 269 284 47.6 485 465 52.8 531 364 286
e= 136 83 12.2 126 128 10.5 9.6 1.7 120 144 14.0 9.0 129 10.8
= 335 53 10.7 1.7 15.1 89 10.1 246 249 19.0 21.0 26.8 1M1 11.5
HES 10.5 48 33 42 54 49 58 75 7.7 8.2 129 14.6 9.9 34
2{Alof 14 13 1.2 21 30 26 29 38 39 49 49 2.7 25 29
YoY % -56% 119% 299% 450% 90.1% 747% -31% 184% 54%  224%  625%  44.3% -383% 452%
o= -22% -153% 4.3% 50% 306% 18.0% 00%  39.3% 5.3% 83%  261% -189% -51% 30.1%
= =72%  559%  529% 1127% 196.1% 2423% -344% -86% -88% 138% 1258% 1144%| -66.9%| 117.0%
HES -79%  500% 200.0% 909% 80.0% 885% 657% 1143% 351% 323% 27.7%  27.0%| -57%| -29.2%
ZJA[O} 27.3% 83% -77% 500% 150.0% 100.0% 2625% 1714% 1438% 1722% 1450%  588%| 78.6%| 123.1%
OPM % 192% 120% 146% 149% 165% 130% 126% 187% 182% 184% 199% 156%| 153% 14.4%
o= 179% 125% 158% 164% 167% 141% 127% 146% 149% 176%  168%  10.0% 159% 13.7%
= 19.6% 88% 144% 133% 161% 11.0% 104% 21.6% 199% 182% 206%  163%| 11.7% 152%
HE 21.0%  181%  126%  144%  168%  154%  165% 192% 198%  196%  23.0%  221%| 21.2%| 12.0%
2{Alof 135% 125% 126% 176% 168% 139% 161% 178% 17.0% 202% 202%  134% 163% 185%
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SAIZ.Chij 222 (271560)

B2, 922 UM 30| U Y

plye)
(el At 1Q22 2022 3022 4Q22 1Q23E 2Q23E 3Q23E 4Q23E 2021 2022 2023E
iEg 653.2 6274 M 851.6 667.8 687.7 7894 839.9 2,355.5 28732 29848
g 219.7 2282 236.0 255.2 2503 2478 250.2 270.2 8074 939.1 1,0185
£l 196.3 204.1 2110 226.1 226.7 2255 2279 2442 7282 8374 924.2

2 15.7 14.8 151 18.6 17.6 16.3 16.3 200 554 64.2 703

3= 3054 263.2 3328 3708 2604 2750 3511 3299 1,109.5 1,272.3 1,216.3
HIEE 102.5 932 1130 164.2 ma 114.8 1351 180.0 3414 4729 5410
Uiz 95.1 86.3 104.8 154.0 102.6 107.2 126.1 1688 3197 440.2 504.7

2 74 6.9 82 10.2 85 7.6 9.1 1n.2 218 327 36.3
2{Alot 303 486 62.3 68.7 49.1 531 57.0 62.8 117.0 2098 2220
YoY% 8.5% 25.0% 18.5% 35.9% 2.2% 9.6% 6.5% -1.4% 5.6% 22.0% 3.9%
&t 10.6% 17.0% 17.6% 19.9% 13.9% 8.6% 6.0% 5.9% 5.0% 16.3% 85%
EL 8.5% 14.4% 16.7% 20.2% 15.5% 10.5% 8.0% 8.0% 34% 15.0% 10.4%

T2 31.0% 254% 16.2% -0.3% 12.0% 10.0% 8.0% 8.0% 28.9% 15.8% 94%

= 1.2% 19.6% 4.2% 384% -14.7% 4.5% 5.5% -11.0% -1.6% 14.7% -4.4%
HES 237% 48.6% 44.0% 39.9% 8.4% 232% 19.5% 9.7% 16.9% 385% 14.4%
L= 21.8% 48.5% 42.3% 40.3% 7.9% 24.2% 20.3% 9.6% 16.7% 37.7% 14.6%

2 54.9% 48.8% 71.1% 34.7% 15.0% 10.0% 10.0% 10.0% 20.4% 50.2% 11.1%
iAlot 30.9% 76.6% 103.4% 92.2% 62.1% 9.4% -8.6% -85% 31.4% 79.4% 5.8%
FHold 108.6 89.7 121.7 146.7 108.1 100.6 135.5 145.5 3729 466.7 489.7
g 341 355 332 374 36.2 380 36.6 380 130.9 140.2 1489
= 425 357 486 66.7 386 376 60.9 60.4 167.8 193.6 197.3
HES 186 14.5 21.0 357 20.5 18.7 24.0 357 64.0 89.8 989
2{Alot 39 7.7 10.6 126 89 9.3 10.0 14 16.8 347 397
YoY% 6.5% 62.9% 6.6% 44.2% -04% 121% 11.4% -0.8% -0.9% 25.2% 4.9%
g -3.2% 15.2% 13.2% 5.3% 6.0% 7.2% 10.1% 1.8% 5.8% 7.1% 6.2%
= -8.6% 1703%  -30.1% 73.5% -9.2% 51% 252% -9.6% -14.0% 15.4% 2.0%
HE 18.6% 85.2% 65.8% 28.2% 10.0% 28.6% 14.6% 0.0% 0.6% 40.3% 10.1%
{Alot 6.9% 98.1% 181.5% 128.4% 127.7% 21.3% -51% -9.3% -0.9% 106.9% 14.1%
OPM % 16.6% 14.3% 16.4% 17.2% 16.2% 14.6% 17.2% 17.3% 15.8% 16.2% 16.4%
g 15.5% 15.6% 14.1% 14.6% 14.5% 154% 14.6% 14.1% 16.2% 14.9% 14.6%
e 13.9% 13.6% 14.6% 18.0% 14.8% 13.7% 17.3% 18.3% 15.1% 15.2% 16.2%
HE 18.2% 15.6% 18.6% 21.7% 184% 16.2% 17.8% 19.8% 18.8% 19.0% 18.3%
2{Alot 12.9% 15.9% 17.0% 18.3% 18.1% 17.6% 17.6% 18.1% 14.4% 16.6% 17.9%
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SAIZ.Chij 222 (271560)

H3. 222 ool JUH =Y 7127

(CHQ: AldLl) 1022 2022 3022 4Q22 1Q23E 2Q23E 3Q23E 4Q23E 2021 2022 2023E
ST 2 3054 263.2 3328 3708 2604 2750 3511 3299 1,109.5 1,272.3 1,216.3
YoY% 1.2% 19.6% 4.2% 38.4% -14.7% 4.5% 5.5% -11.0% -1.6% 14.7% -4.4%
OHZY (21N 1,598 1,376 1,716 1,942 1,422 1,542 1,947 1,816 6,247 6,632 6,727
YoY% -8.8% 8.8% -4.3% 351% -11.0% 12.0% 13.5% -6.5% =2.2% 6.2% 1.4%
SE (J/91h 1911 1904 195.3 190.8 183.1 1784 180.3 181.7 177.6 191.8 180.8
YoY% 10.9% 9.8% 9.2% 31% -4.2% -6.3% =1.7% -4.8% 0.6% 8.0% -5.7%
HIE'S Ot 102.5 932 1130 164.2 ma 114.8 1351 180.0 3414 4729 5410
YoY% 237% 48.6% 44.0% 39.9% 84% 232% 19.5% 9.7% 16.9% 385% 14.4%
Uiz 95.1 86.3 104.8 154.0 102.6 107.2 1261 168.8 319.7 4402 504.7
YoY% 21.8% 48.5% 42.3% 40.3% 7.9% 24.2% 20.3% 9.6% 16.7% 37.7% 14.6%
IiEH (HAS) 1,79 1,572 1,804 2,746 1,835 1,918 2,255 3,020 6,395 7921 9,028
YoY% 11.3% 32.0% 24.0% 28.8% 2.0% 22.0% 25.0% 10.0% 18.5% 23.9% 14.0%
&2 (1,000 8/3) 529 549 581 56.1 559 559 559 559 50.0 556 559
YoY% 94% 12.7% 14.8% 8.1% 5.8% 1.8% -3.8% -0.3% -1.6% 11.2% 0.6%
£& (SHOL 02t §) 74 6.9 82 10.2 85 76 9.1 1n.2 218 327 36.3
YoY% 54.9% 48.8% 71.1% 34.7% 15.0% 10.0% 10.0% 10.0% 20.4% 50.2% 11.1%
Ao} ot 303 486 62.3 68.7 49.1 531 57.0 62.8 117.0 209.8 2220
YoY% 30.9% 76.6% 103.4% 92.2% 62.1% 9.4% -8.6% -85% 31.4% 79.4% 5.8%
OjEH (HAZE) 2,151 2,5% 2,863 3237 2,904 329 3579 4,046 7,540 10,845 13,823
YoY% 39.1% 42.5% 46.4% 45.9% 35.0% 27.0% 25.0% 25.0% 39.0% 43.8% 27.5%
e (@/ES) 141 18.7 218 21.6 16.9 16.1 15.9 155 155 19.3 16.1
YoY % -5.9% 239% 383% 329% 201%  -139% -26.9% -282% -54% 247%  -17.0%
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Q2|2 (271560)

K-IFRS & QOF 2|2 A&
MPElE EEEOAIAA
(T2t 2) 2021 2022E 2023E 2024E (TRl %) 2021 2022E 2023 2024E
[BAR 1,146 1,677 2,009 2440  OiEY 2,355 2,873 2,985 3,302
sz 2 sggamt 550 1,034 1,323 1,711 3712 (%) 5.6 220 39 106
IS8t 174 183 192 201 OfERt 1,409 1,782 1,790 1,950
OHEAHA 191 212 229 243 Oi=30[9 946 1,001 1,195 1,352
MTARA 208 223 239 255  HfH|orztlH| 573 624 705 781
H|RSAE 1,974 1,858 1,823 1,770 AFIHLH| 1 1 1 1
SR 1,774 1,657 1,621 1,568  7[EfFAL0! - - - -
SR 57 58 58 58 7EIEYHIE - - - -
AREA 3,120 3,535 3,832 4210 GYo|e 373 467 490 571
| 522 575 558 566  Z7H8(%) -0.9 25.1 49 165
OH AR 17 180 173 189 YRO|AUE(%) 15.8 16.2 164 17.3
R P 2 - - - o 14 20 1" 1
REEY72A 160 160 160 160 OJAH|E 6 5 6 6
HIS-S5A 306 306 306 306 ALZHHO0|YEA) 0 1 - -
AR 70 70 70 70 7EISYeRE -2 3 12 12
F7dz - - - - MRAEAOY 379 487 505 586
EAHEA 828 881 865 872  HOINHIE 115 88 151 176
AR 2,211 2,572 2,877 3237 MIRHAIL0IUE (%) 16.1 169 16.9 17.7
g 20 20 20 20 B0l 264 399 353 410
A2AoZ 598 598 598 598  #0[2AUE(%) 11.2 139 118 124
0[oi=z 847 1,208 1,513 1,873 AL £012 258 398 345 400
7ER = 622 622 622 622  7|Et=Zo|e| 162 0 0 0
H|Z A2 82 82 91 101 EEZo|Y 426 399 354 410
AREEA 2,293 2,654 2,968 3338 AiFFHEEEZ0|Y 426 399 354 410
HaSEH ZQENA|HE
(Rt R) 2021 2022E 2023 2024E 2021 2022E 2023E 2024E
FUEE HISE 405 563 462 559 FEA|E(E)
g7z0[ 264 399 353 410  EPS 6,518 10,067 8,717 10,114
ST - 157 170 182 BPS 55,925 65,043 72,762 81,878
FHARAAIZH| 4 4 4 4  CFPS 6,623 14,150 13,119 14,818
Al2HaEA (0]) 0 1 - - DPS 750 950 1,000 1,000
EAEE 6252 =227 -133 -134 -136  Valuation(tH)
[ HE RS, -142 -130 -131 -132  PER 15.9 127 146 126
AN HEFIS: - - - 0 PBR 19 20 18 16
8429 32 -101 -9 -9 -0 PCR 156 9.0 9.7 86
HPES HISE -40 -39 -47 -49  EV/EBITDA 95 6.5 5.7 44
HIgZsRAeEd - 2 - - KeyFinandal Ratio(%)
7 IZ8RMeEY - 0 - - ROE 128 16.6 127 131
AEoIEZ - - - - EBITDAO|YE 16.0 219 222 229
SR -30 -30 -38 -40  HEAHiE 36.1 332 29.1 26.1
YT IS 183 484 289 388 &RAHlg -21.5 -37.2 -433 -504
7| ZAZ LT HARL 367 550 1,034 1,323 OiEHASHEX) 133 143 135 14.0
7| 2AZ UGN 550 1,034 1,323 1,711 MIAMEREK) 121 133 129 134
Atz 22|, 5l0|FAEH M2
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SAIZ.Chij 222 (271560)

Q22 2l
=827l | BEZI}
Uzt S | 7 N Ha | 21 (EH)
2T 297 SXA HE LY Y SEZIL 20| @& pmeE ] S| o
Zotce) | 7t
184000 2022-04-20 Buy 155,000 14 -30.6% -16.3%
' 2022-06-15 Buy 160,000 1 -31.0% -18.9%
164,000 ] [—
L/ 2023-01-10 Buy 170,000 1 -27.3% -23.6%
144,000
124,000 +
104,000
84,000
64,000 T T T T

21/03  21/08  22/01  22/06  22/11
FIHIH) SEFIHH)

Compliance notice

g HuM SEY 7IEOR i 7|at 2510,

P 2= SliE SFS 1%01d 2RI AUR| SLIC

P> SEFAREAAR 1 HiRAR= SHiE 7|l FAS BRI AUA| SLICh

» = A= 7S D A 3A0A| E-mail S5 E5101 ARM0]| HiZE ARMO| QiELICE
SIAHE 67122t ol 71| R7ISH Ldat 2 FRAIR HOfoRA| BUELICE

P T A0 ARtE LIBS2 2019| ofHS eS| KISt ACH, o|Fo| Ssh AE0|Lt 7HY B10] AHYEIASS SIRIGLICE
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(Bt 0134)

= BAARE R SERAIE 57| ffe BUALR0|H, MEtA, = =0 ofsh FARfe| FAZMY| ol Ofict SXo| SUARRE AZE 4
UM, ofirfeh A= 2pgat I FARR| {7t Q0] A, FAF E= CHOE 4+ YUSHCEL R SO= QIS FUIMA| ©A 0| ASS

FAIGHAI7| HERLICE

1. T552 BASE (Y 7IF S7iH| 388) E3FALIA
- Buy(Of #): 3 S7HfH| +15%0]&

- Hold (&-7): Y Z7IHH| -15% ~ 15% LH2| S=

- Sell(iz): S S7IThH| -15%01

2. MASFH BEASE A7IEAU7|E MAUE ARHISOHH| ERH|S0| HEIE Fich= 2Y)
- Overweight(H|Z&H), - Neutral (&), - Underweight (HISZ2)
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SIO|EASE FAHIE S8 SAl 2022-12-31 7|&

T O SEHESR) o=

E2telA HIZ(%) 97.8% 2.2% -

HlResearch 6



