BUY (82])

2837H12M) 125,0002!
$2127K(8.23) 110,700
Key Data
KOSPI X|4- (pt) 2,505.50
527 X| /A7) 138,500/93,000
AP ESA(HR) 1,044.4
A7 S48 E(%) 0.05
LYFHEF) 9,434.6
602 H HRAFHE 135
602 Bz iz 14
Q=UX| 2E(%) 1245
FAFF X EE&%)

SOKIE Q1621 70.14

Consensus Data

2023 2024
UfEH(HAR) 42297 44538
Fololmoted) 179.2 2125
£0]Q(MAl) 78.6 171
EPS(R) 8,583 12,444
BPS(2) 237364 248,188
Financial Data (M2, %, b, )
EXX| B 2021 2022 2023F  2024F
OfjZoH N/A 32033 42313 44722
%2i0|0] N/A 1124 1806 2188
Aol N/A 515 1115 1850
200l N/A 470 744 1293
EPS N/A 5931 7,889 13709
3US N/A 9.07 3301 73.77
PER N/A 2065 1401 8.06
PBR N/A 05 050 047
EV/EBTDA N/A 800 615 539
ROE N/A 2.89 3.63 6.07
BPS N/A 216983 222717 234270
DPS N/A 2300 2300 2300

Analyst 223 yesej01@hanafn.com
RA 2% woojeongkweon@hanafn.com
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22 23F
7| UL H A1 Tt F0lE A2 OfLE
X O3
£H 3. ROU™EE A7 43 WY 9ol
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23  3Q23F  4Q23F 2 23F 24F
UES 9192 1,054 11033 10264 959.6 10406 1,519 10792 41052 42313 44722
® Mt 392.2 440.5 505.1 426.6 4104 472.9 525.4 438 17644 18525 19180
e 360.0 406.8 403.1 380.6 367.1 368.6 394.2 3812 1,555 15110 15452
® ot 160.7 198.9 208.6 227.1 190.9 207.7 2323 254.2 795.2 885.1 11,0089
Yoy 45%  151% 8.5% 9.3% 44%  -1.5% 4.4% 5.1% 9.4% 3.1% 5.7%
© Har 37%  -14% 2.0% 6.1% 4.6% 7.4% 4.0% 4.0% 0.7% 5.0% 3.5%
e 121%  232%  165%  10.3% 20%  -94%  -22% 02%  155%  -2.5% 2.3%
® el 9.0%  441%  229%  203%  188% 44%  114%  119%  235%  113%  140%
Fdoly 136 46.1 57.2 19.4 18.6 48.6 787 347 136.3 180.6 2188
Yoy ~61.4% 53%  -80%  2380%  36.8% 54%  37.6%  787%  72%  325%  21.1%
OPM 1.5% 4.4% 5.2% 1.9% 1.9% 4.7% 6.8% 3.2% 33% 43% 4.9%
@ M 8.9 224 458 18.8 158 407 56.7 222 95.8 135.4 143.9
@ 2c 30 10.8 33 CA)) 2.9 (5.7) 7.0 3.0 8.0 (4.6) 124
® el 5.1 137 1.7 130 8.9 157 15.0 155 434 55.1 62.6
Hzof 03 55.9 40 (82 27 2.4 69.7 147 72.0 1115 185.0
Yoy -99.1%  432%  -20.7% R 951.6%  -56.4%  58.4% TB 163%  549%  66.0%
20[2| ©.6) 412 354 (183) 0.0 12.4 50.2 10.9 57.6 73.6 130.6
Yoy -1027%  429%  -16.2% R TB -69.9%  41.9% TB 632%  27.6%  77.6%
NPM -0.1% 3.9% 32%  -1.8% 0.0% 1.2% 4.4% 1.0% 1.4% 1.7% 2.9%
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2020 2021 2022 2023F 2024F 2020 2021 2022 2023F 2024F
GET] N/A N/A 32033 42313 44722 SRRt N/A N/A 1,490 71,6149 1,692
BIESSIpR N/A N/A 22911 30296  3,1985 TRkt N/A N/A 409.8 2445 2422
{ES=Se][o] N/A N/A 9122 12017 12737 GG N/A N/A 3184 1314 124.1
punlel N/A N/A 7998 10211 10549 oAt N/A N/A 359.9 4754 502.5
Fo|e] N/A N/A 1124 180.6 2188 S InPN N/A N/A 623.4 823.5 870.4
&Y N/A N/A (25.7) (26.7) (287) 7|EFR- SRt N/A N/A 559 715 75.1
F4/B7| G20l N/A N/A (1.6) 50 50 HI-R-E XKt N/A N/A 26563 27700 28574
7Bt Y0l A0 N/A N/A (33.7) (47.4) (10.1) EXRpLE N/A N/A 1373 166.7 173.5
K=oy N/A N/A 51.5 115 185.0 TRkt N/A N/A 91.5 106.1 109.6
=HOIA| N/A N/A 7.6 379 543 SIS ) N/A N/A 18534 19514 20444
e ESNlolle] N/A N/A 439 73.6 130.6 SRR N/A N/A 3125 2989 2863
Ao N/A N/A 0.0 0.0 0.0 7B R E At N/A N/A 353.1 353.0 3532
5712019 N/A N/A 439 736 130.6 e N/A N/A 41053 43849 45476
HIX|HiZEFX|E 20]Q N/A N/A (3.2 0.8) 13 S5 N/A N/A 9211 10817 11194
X|HjF=Fa01 N/A N/A 470 744 1293 = N/A N/A 4287 4335 4347
X|df X 22O N/A N/A 455 81.1 144.0 OHRUXHF N/A N/A 186.4 2463 260.3
NOPAT N/A N/A 95.7 119.2 154.5 I [ELRF AL N/A N/A 306.0 4019 4244
EBITDA N/A N/A 266.0 346.2 3958 Hl- o5 N/A N/A 10725 11392 11549
474 (%) = N/A N/A 864.6 864.6 864.6
IIESIESy X N/A N/A 4931 32.09 5.69 7[EfH| R F A N/A N/A 207.9 274.6 290.3
NOPATE7t N/A N/A 31.28 24.56 2961 SEA| N/A N/A 19936 22210 22742
EBTDAZ7S N/A N/A 17.34 30.15 1433 X|df x| & N/A N/A 20238 20780 21869
FollEIte N/A N/A 3.59 60.68 21.15 2 N/A N/A 47 47 47
(R|UhFEF)2ASIHS N/A N/A 34.67 58.30 73.79 2Yo=z N/A N/A 11304 11304  1,1304
EPSE7HE N/A N/A 9.07 33.01 73.77 X7 N/A N/A 4379 4379 4379
2019(%) 7 [EFZLO|Q) = |oH N/A N/A 479 (47.9) (47.9)
jE30/28 N/A N/A 28.48 28.40 28.48 SEllers N/A N/A 498.7 552.8 661.8
EBITDAO|IE N/A N/A 8.30 8.18 885 H|X|H| =X 2 N/A N/A 878 86.0 86.4
Folals N/A N/A 3.51 427 489 X234 N/A N/A 21116 21640 22733
HaAdo|ls N/A N/A 137 174 2.92 22 N/A N/A 8835 10537  1,057.1

FARIR HITER (9ioie)

2020 2021 2022 2023F 2024F 2020 2021 2022 2023F 2024F
Y BE@) FPEs HaTs N/A N/A 937 207.8 3189
EPS N/A N/A 5931 7,889 13,709 g71=01Y N/A N/A 439 736 130.6
BPS N/A N/A 216983 222717 234270 x7 N/A N/A 1937 187.3 200.7
CFPS N/A N/A 34,344 31,672 40,879 L7re2| N/A N/A 153.6 165.6 177.0
EBITDAPS N/A N/A 33,546 36,697 41,950 QL7220 N/A N/A 113 0.0 0.0
SPS N/A N/A 403954 448490 474019 X2 a0 N/A N/A 1.6 (5.0) (5.0)
DPS N/A N/A 2,300 2,300 2,300 7|t N/A N/A 27.2 26.7 287
TR B TRILF IR IR N/A N/A  (1439) (33.1) (12.4)
PER N/A N/A 20.65 14.01 8.06 EXgs d@gve N/A N/A  (1048)  (289.3)  (259.7)
PBR N/A N/A 0.56 0.50 0.47 SRR AEIE N/A N/A  (114.4) (25.3) (238)
PCFR N/A N/A 3.57 349 2.70 2S7HEL) N/A N/A  (1247) (25000  (257.5)
EV/EBITDA N/A N/A 8.00 6.15 539 7|} N/A N/A 1343 (14.0) 0.6
PSR N/A N/A 0.30 0.25 0.23 e HIvE N/A N/A 326 (49.7) (53.5)
2| & (%) SERMEIHEL) N/A N/A 446 8 49 1.1
ROE N/A N/A 2.89 3.63 6.07 2S7HEL) N/A N/A (46.6) 0.0 0.0
ROA N/A N/A 139 175 2.90 I[EHFY T N/A N/A  (357.3) (34.3) (34.3)
ROIC N/A N/A 433 431 529 tigx|2 N/A N/A (10.3) (20.3) (20.3)
S| & N/A N/A 94.41 102.63 100.04 w3 3 N/A N/A 216 (190.1) 7.4
ENChyS[Ees N/A N/A 41,84 4869 46.50 Unlevered CFO N/A N/A 272.3 298.8 385.7
O|XtEJai&(HH) N/A N/A 397 527 6.37 Free Cash Flow N/A N/A (333) 422 61.4
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SASE BUNY U SAA BIZZA

* FXQAY Ju7|7ke FHY O]F 1271YS VIF R HE

* 7| ER
BUY(Olis)_SEF717t 37t O 15% O 4% o
Neutral(3E)_SEF717t @37} TiE| -15%~15% &2
Reduce(H|F £ 4)_SHFI17F BRI CH| 15% O Ol 7t5

o MRl B

Overweight(d| FZTH)_AEX| 47+ HXX| 4 THE| 15% OIS & o4
Neutral(F&)_@EX|47t EXHX| 4= CHd| -15%~15% 52
Underweight(H|F54)_AEX| 7} HIX| 4 CiH| -15%~15% 2

SAEE BUY(His)  Neutral(FE)  Reduce(i®) @Al
FEEAGEY H|& 95.00% 4.55% 0.45% 100%
* 7| Z: 2023 08 20
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