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Buy costere mamt o 4 o o 3Q23 Preview: Al ZAMMA o MY
HMYZT} (12 42) 340,000 & 3023 ¢ MM 0E 51382 R(+15.3% YoY), YH0|2| 658 2(+8.5% YoY)2
#MZEI} (10.12) 246,000 & 2 AE AAMA(GY0(] 6360 Eatet Mot 78 FXIA 98 BTS #
AaoiE 38.2% e NE2E Y2 HAE U Yo S 3023 U TS 813RHES ol AGHH
KOSPI 2,479.82pt B OISAHS 19120 (+48.0% Yov)S 7ISE TLo|ch J tHEHS A=2E Dt
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0 \ \ - 2,000 Yoot FAtelA BuyE RAloIH, HESvk=E A FEX| BHES B 7IE
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350,000 30l A 340,000 22 —2.9% dtafetct
oz PYoly =0l9]  EPS(Y) SHUE BPS PER PBR EV/EBITDA ROE  Bfdlg
(o) (RIeiEF)  (KIHIEF) (%) () (HH) (HH) (HH) (%) (%)
2021 1,255.9 190.3 136.8 3,606 24.0 67,998 96.8 5.1 51.6 6.8 63.8
2022 1,776.2 2369 52.3 1,265 -68.7 66,995 137.1 26 19.1 1.9 66.3
2023E 2,179.6 284.7 309.8 7,453 542.1 74,636 33.0 3.3 248 10.5 63.8
2024E 2,2749 323.8 283.8 6,816 -7.7 82,135 36.1 3.0 21.8 8.7 58.3
2025E 2,530.7 364.5 322.8 7,750 13.7 89,463 31.7 2.7 22.0 9.0 55.8
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10| 3Q23 A& Preview

(HH3) 3Q23E 3Q22 (% YoY) 2Q23 (% QoQ) Falu S ES (% diff)
ofZ= 513.8 4455 15.3 621.0 -17.3 521.4 -1.5
A "oy 291.9 206.2 415 436.4 -33.1
A 191.2 129.2 48.0 2459 -22.3
o 65.0 472 37.5 157.5 -58.8
4n, 5= 358 29.8 20.0 33.0 8.2
1 "oy 221.9 2393 -73 184.5 20.2
MD 3! 2t0o]4d4 102.2 1147 -10.9 111.9 -8.7
FEIX 97.7 107.2 -8.9 50.8 922
W2y S 220 17.3 26.8 21.8 0.8
Fgold 65.8 60.6 8.5 81.3 -19.1 63.6 35
Mol 90.8 121.6 -25.3 146.1 -37.8 88.3 2.8
E2120|9f 68.7 93.1 -26.2 117.4 -41.5 67.1 2.4
XtE: 50|, 2| 253 2AMRHE
S10|E HX FFK| HEF LY
(k) >3 +32 Holg
2023E 2024E 2023E 2024E 2023E 2024E
=Sl 2,180.3 2,282.5 2,179.6 2,274.9 0.0% -0.3%
%¥ole 277.7 324.3 2847 323.8 2.5% -02%
A|zole 4087 3771 4157 376.7 1.7% -0.1%
7]20(9 304.7 287.1 310.0 286.7 1.8% -0.1%
XtE: HEZ|Z5H 2IMAIMEH
SH0|2 HAZFI}t Valuation
(k) g H|Z
12M Forward X|H{FZF20]2] 262.9
EPS (8)) 6,313
Target PER(HH) 53.1 HE WDl 30% &5
HEIMKI(A) 335,424
HEFIHRH) 340,000
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stol2 4H 0| U HY
(E=F) 1Q22 2Q22 3Q22 4Q22 1Q23 2023  3Q23E  4Q23E 2022  2023E  2024E
gl 285.0 512.2 4455 5335 4106 621.0 513.8 634.3| 1,7762 21796 2,2749
% YoY 59.8%  83.8% 30.6% 16.5% | 44.1% 21.2% 15.3% 189% | 41.4%  22.7% 4.4%
Ay dofd 152.3 3259 206.2 289.4 234.5 436.4 291.9 378.3 9739 1,341.1  1,3886
A 64.6 2109 129.2 149.1 184.3 2459 191.2 218.0 553.9 839.3 840.7
= 61.3 85.0 472 64.7 25.2 157.5 65.0 107.3 258.2 355.0 383.6
Ln, 598 26.4 30.0 29.8 75.6 25.0 33.0 358 529 161.8 146.7 164.3
1 "oy 132.7 186.3 239.3 2459 176.1 184.5 221.9 256.0 804.2 838.5 886.3
MD 3! 2fo|AlAl 69.6 98.8 114.7 112.5 68.9 111.9 102.2 121.9 395.6 405.0 4208
ZEIX 485 70.7 107.2 115.1 87.3 50.8 97.7 111.9 3415 347.6 375.1
may s 14.5 16.9 17.3 18.4 20.0 218 220 22.2 67.1 86.0 90.5
o245t 129.9 282.0 234.8 286.9 201.8 352.6 279.9 3415 9335 1,1759 1,201.6
% YoY 573%  941%  45.8% 17.6% 55.4% 25.0% 19.2% 191% | 475%  26.0% 2.2%
oj£50|9f 155.1 230.2 210.7 246.6 208.8 268.4 2338 292.7 8426 11,0038 1,073.3
% YoY 62.0%  72.7% 17.1% 15.3% 34.6% 16.6% 11.0% 18.7% 35.3% 19.1% 6.9%
GPM(%) 54.4%  450%  473%  462%  50.8% = 432% = 455% @ 462% | 47.4%  461%  47.2%
THEHH] 118.0 141.9 150.0 195.7 156.3 187.1 168.1 207.7 605.7 719.2 749.6
% YoY 61.7% 34.8% 31.3% 39.7% 32.4% 31.8% 12.0% 6.1%| 40.0% 18.7% 4.2%
H|ZH| 51.9 55.7 63.3 96.1 71.9 925 83.6 98.0 267.1 346.1 357.9
RE+2RE 13.9 237 21.1 226 15.7 16.0 16.4 241 813 722 787
N N L] 13.5 14.3 14.8 16.3 12.8 17.3 17.0 19.6 58.9 66.8 71.2
g2 9.1 9.9 10.0 10.8 11.6 12.4 1.7 14.5 399 50.1 51.9
QFIt5H| 19.5 24.4 24.6 31.1 28.9 308 225 34.5 99.6 116.6 121.9
MD/2t0| A 247t 10.2 13.9 16.2 17.9 15.4 18.1 16.9 17.1 58.2 67.4 68.1
geiole 37.1 88.3 60.6 50.9 52.5 81.3 65.8 85.0 236.9 284.6 323.7
% YoY 62.8% 215.3% -76% -311%| 41.7% -7.9% 85%  67.0% 245%  20.1% 13.7%
BAO|AUE(%) 13.0% 172%  13.6% 9.5% 12.8% 13.1% 12.8% 13.4% 13.3% 131%  14.2%
HOIMIxtH20(Q] 483 1255 1216 -199.0 81.1 146.1 90.8 97.7 96.5 4157 376.5
oM ] 17.7 26.6 285 -24.3 313 287 22.1 236 485 105.7 89.9
2120|9 30.7 98.9 931  -174.6 49.8 117.4 68.7 74.0 48.0 310.0 286.6
20| (%) 10.8% 193%  209% -32.7% 12.1% 18.9% 13.4% 11.7% 2.7% 142%  12.6%
XtE: 50|, 2| 253 2lAMRHE
ol0|E OHEM 0| & MY olo|H ¥dolf o] I WY
(Wojg) =HSYS (Heied) agole (%)
FEx —o0— JYUO|AE(])
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st0|2 (352820)

5l0|H (352820)

Income Statement Statement of Cash Flow

(%) 2021 2022 2023F  2024F 2025 (Ao®) 2021 2022 2023F 2024 2025E

D&Y 12559 17762 21796 22749 25307 QYus HIsE 1773 3471 4560 4004 4144

TERESTENCA) 57.7 414 227 44 112 @7|20/(24) 140.8 480 3100 2867 3260

ESIPl 6329 9335 1,759 1201.6 13637 Q&2 36.1 50.1 340 34.2 337

j=%0/e] 6230 8426 1,0038 10733 1,167.0  FEXAA2H] 472 68.8 68.8 68.8 76

i EEL 4328 6057 7191 7495 8025  SHxp=o| 5% -54.1 -107 433 10.7 470

ERE 1903 2369 2847 3238 3645 EX&E #zsE -21102  -2853  -4605 -1526  -296.0
AH0|2UE(%) 15.1 133 13.1 14.2 144 Q&IOS IHCAPEX) 540 <171 -38.0 350 -322
2829 6.1 -29.1 474 277 363  EXXMMOIZAA(BIN -1,0736 3321 -130.1 -307  -825
eSSV PIEST 15.9 0.1 11.5 5.8 86  MPEE @ISE 22263 -1882  -534  -539  -922

J|ErE el -1.8  -111.4 424 19.3 186  AU2o B 9143 -1004  -534 539 -464

sk AT W 210.5 9.5 4158 3767 4281  X{EO 3t 14149  106.0 0.0 0.0 0.0
HoIMHI& 69.7 485 1057 1365 1597  #29 ZoHY4) 2974 -1461 <1582 1939 26.2

@olz01Y 1408 480 3100 2867 3260 VX3 380.2 677.7 531.6 3735 5674

XefFFxE 0|9 136.8 523 3098 2838 3228 J|¥E3 6777 5316 3735 5674 5936

Balance Sheet Key Financial Data

(HY#) 2021 2022 2023E  2024E  2025E 2021 2022 2023E  2024E  2025E

QEXpA 20031 21159 24554 27425 29969  ZEE0|E(Y)

HIYHI LT 6777 5316 5113 7135 7397  SPS 33,103 42951 52435 54626 60,768
W ENE 1682 2184 2680 2797 3112  EPS(A[Hj=Z) 3606 1265 7453 6816 7,750
by 83.2 79.2 972 1014 1128  CFPS 5843 9431 12169 11,077 10,654

HIRE R 27258 27546 28500 28377 29260  EBITDAPS 7210 8604 9320 10248 9,746
fEx 86.9 988 1028 1036 1020  BPS 67,998 66995 74636 82,135 89,463
YR 13300 14702 14314 13877 13951  DPS 0 0 900 1,100 1,200
EXpRpA 11232 7912 9213 9520 11,0345  HiE20lE(%) 0.0 0.0 04 0.4 05

PNEY | 47289 48704 53054 5580.2 59229 Valuation(Multiple)

REEH 5866 8495 9692 9812 10512  PER 9.8 1371 33.0 36.1 317
T2 30.0 36.5 44.8 46.7 520  PCR 59.7 18.4 20.2 22.2 23.1
X 150.0 0.0 0.0 0.0 00 PSR 105 40 4.7 45 4.0
REYYIRH 148 2317  211.0 1899 1709  PBR 5.1 26 33 3.0 27

HRERH 1,2557 10923 10975 10736 10703  EBITDA(MYE) 2735 3558  387.4 4268 4059
AR 3323 3452 3320 3202 309.5  EV/EBITDA 51.6 19.1 248 218 220
HIrted 589.7 3652 3406 3185 2985  Key Financial Ratio(%)

2xEH 18423 19418 20666 20548 21214  AP|XH=0|UE(ROE) 6.8 1.9 105 8.7 9.0

Tted 207 207 207 207 207  EBITDA 0|9E 21.8 200 17.8 18.8 16.0

THeEYoz 25444 26503 26503 26503 26503  HAjH|g 63.8 66.3 63.8 58.3 55.8

7|EHE R0 A 607  -1595  -1595  -1595 1595  Z8HRYHE 1.1 1.9 15 15 12

0jgyeiz 180.8 2331 5709 8832 1,1883  O[REAHIS() 14.4 6.8 8.6 9.8 11.8

HIX| e X2 747 158.2 130.5 104.9 758  EMAESE(KX) 9.0 9.2 9.0 8.3 8.6

HEEH 28866 29287 32387 35254 38015  MIXMIHE(KX) 17.3 219 247 229 236
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Compliance Notice

2 ZARMIIRE MO A HIBE A UL BAE XMBIEY S 2 ZARAXIR GFE B2 X2 % 014 BT UK YsU
2 X128 HAE OldelAEE NRAEY ol £ ES A OEbIol gL, # Kzl AE Wee =elo| ol Hashl wesn Yo
olgo] 2est 20|t 7HY I0] MO MABHH HYEINISS ERIBLICY

2 x2s XSS SXEC Ut H= HEH3S 2o HEEs XBYLC. B xR0l AT U2 YN 2MEMES] FHXRN R}
LA 4 Qlon FENOIL YL SRR YEUTL B XIZES 085S 22 2 X2 HAF £XI9| A5 ZHS RO BT FA| UL,
mEbd OB ZPOIT B ARE EXb Ane BAR W MATo] ZYNE2 NSE 4 YBUDL B INBAXRE DA D20 B510] HEE=

_;‘

22 GAL| 512t Q0] FAL Tod, HiZ & 4 QiU

EZAST TS 000313 8 Y 4YUBE 7|E HZ Ag) 2017 H|g
71 & R2I0EZ FHV|IEY AH 1HEY BRSO FHE=9 oY SHAES 20| ExtolH Hlg
e Buy FH7IZY AT 1400 HNY)Z BES | +20% 014 ola 86,5%
SR =, . - o N ; |

Z7if] 352 Hold F7IEY 117120 H (Y2t BHEE7teHE| —20% Of& ~ +20% 0|2t =2 135%

Sell X712 XM 1 Y0 HHY)ZE WHEIHE| —20% 0|3t = 0.0%

e AZHEU7 | Aol AJ&IH|Z | BRH|E0| Hsls 4 2003 98 30 J|Fo02

_ _ Zl2 19 S8EXS0l it
ES VRS Overweight (HIZS2lH) e aa T%ng s
APSRIC) 3 &2 Neutral (&)

Underweight (HIZSA)

5t0|E (352820) FASEHE WHE *HER MY 1H0lH, EXEEHE Jdns 28FTIR E
B (=]
HE3Y AEEA EXtolA HFFL HEY 2E(%)* mob @ mEAS} HMEAo)
(#) B ED(E)
20211007  MYEZT  Hold 260,000 O|&Z 15.0 59.2 @ . e
20220602  MYEA Hold 240,000 O|&Z -35.6 B0 600000 - stol= SCE
2022.11.17 HEA HE -33. -21.7
20221117 Indepth Buy 170,000  HX& -5.6 106
20230120 7/¥EEZT  Buy 210,000 Hx% 9.1 38 400000 -
20230222  7|¥ERZ  Buy 230,000 Hx% 127 13.0
20230424 J1YEEZ  Buy 270,000 x| 2.3 00 00000 |
20230502 J/gE2T Buy 300,000 Hx% -6.8 -18
20230531  MgEA Buy 340,000 Hx% -173 9.7
20230720 7|¥ERZT  Buy 350,000 Hx% 294 -216 0 ‘ ‘ ‘ ‘
2023.10.13 JjoBE| T BU\/ 340,000 §I|¢- _ ~ 21.10 22.4 22.9 233 23.9
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