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QImRA A 0| U MY (K-IFRS ¥12)

(HAR) 1Q21 2021 3021 4021 1Q22 2Q22 3Q22 4Q22F 2021 2022F 2023F
=Y 10.5 12.5 13.1 15.8 93 12.6 13.9 17.5 51.8 533 64.2
(Yov) 53.9% 32.6% 29.6% 20.1% -10.9% 0.9% 6.6% 10.5% 31.3% 2.9% 20.6%
O|ciofz 8.2 9.9 9.8 12.4 6.9 9.7 9.9 13.4 40.3 39.9 439
OiEHIER= 0.8 1.0 1.0 1.1 0.5 0.7 1.1 1.2 3.9 35 53
7|E} 0.9 0.9 0.8 0.8 0.8 0.9 1.0 1.0 3.4 3.7 3.9
T-Deal 0.6 0.7 1.4 1.5 1.1 1.3 1.9 1.9 4.2 6.2 11.2
OHER0t 5.4 5.8 5.6 6.6 5.8 5.9 58 6.8 233 243 26.7
(Yov) 43.2% 35.6% 15.0% 16.2% 6.7% 2.6% 3.5% 4.1% 25.8% 4.2% 10.2%
=501 5.1 6.7 7.5 9.2 3.6 6.7 8.1 10.6 285 29.0 375
(Yovy) 67.2% 30.2% 43.2% 23.1% -29.8% -0.6% 8.8% 15.1% 36.3% 1.8% 29.2%
GPM 48.4% 53.9% 57.2% 58.5% 38.2% 53.1% 58.4% 60.9% 55.0% 54.4% 58.4%
THEH| 1.3 1.4 1.4 3.0 1.8 1.8 2.1 3.7 7.1 9.4 10.8
(Yovy) -9.2% 9.7% 19.6% 35.7% 38.9% 35.1% 46.9% 21.4% 16.9% 32.3% 14.8%
o 3.8 5.4 6.1 6.2 1.8 48 6.1 6.9 21.4 19.6 26.7
(Yovy) 132.4% 36.7% 50.1% 17.7% -52.7% -9.7% -0.0% 12.0% 44.2% -8.3% 36.2%
OPM 36.3% 42.9% 46.4% 39.2% 19.3% 38.4% 435% 39.7% 41.3% 36.8% 41.6%
=019} 3.2 43 5.4 83 1.6 3.1 5.0 5.6 21.1 15.3 21.4
(Yovy) 134.8% 39.3% 30.3% 121.4% -50.7% =27.7% -6.5% -31.9% 71.6% =27.4% 39.8%
NPM 30.1% 34.8% 41.0% 52.3% 16.7% 24.9% 36.0% 32.2% 40.8% 28.8% 33.4%
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OlaZA AlX Preview
(deid) 4Q22F 4Q21 (YoY) 3Q22 (QoQ) A A (Xtol)
HHEH 17.5 15.8 10.5% 13.9 25.2% 17.3 0.9%
ol 6.9 6.2 12.0% 6.1 14.1% 6.8 1.8%
0|2 5.6 83 -31.9% 5.0 12.0% 5.9 -4.6%
g QARA O|ZOHIIOIE, J|ZBH ENXME
olaEA MY FHA| #F Y
Ha H HE =z Xto]
(delgl) 2022F 2023F 2024F 2022F 2023F 2024F 2022F 2023F 2024F
ISl 52.7 63.0 74.1 53.3 64.2 77.0 1.1% 2.0% 4.0%
oo 19.5 27.9 36.7 19.6 26.7 35.8 0.6% -43% -2.4%
0|2 15.4 225 29.4 15.3 21.4 285 -0.3% -4.8% -2.8%
(YoY)
=Sl 1.7% 19.5% 17.6% 2.9% 20.6% 19.9%
a0l -8.9% 43.2% 31.4% -8.3% 36.2% 34.0%
0|9 -27.2% 46.4% 30.4% -27.4% 39.8% 33.1%
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TL 201 A AN (o9 Mog)  THEAEHE (Tl M)
128 & IFRS ¢Z 2020A 2021A 2022F 2023F 2024F 128 BN, IFRS & 2020A 2021A 2022F 2023F 2024F
&Y 39.4 51.8 53.3 64.2 770  SQSXpAt 1657 2108 2333 2574 2886
=S 18.5 23.3 243 26.7 28.9 og o sgd gt 26.5 245 43.0 35.1 29.2
==l Bl 20.9 285 29.0 375 482 RPN 21.0 26.1 269 27.7 285
| 6.1 7.1 9.4 10.8 12.4 = o 7IEH2 1082 1463 1492 1799 2157
Fo|9| 14.8 21.4 19.6 26.7 35.8 THOXpAH 0.0 0.0 0.0 0.0 0.0
EBITDA 16.2 22.6 20.8 28.1 37.3 J|EtR- St 10.0 13.9 14.2 14.7 15.2
FQee -0.1 5.7 0.0 0.7 0.7 HI|SSAR 13.6 19.6 15.9 16.0 16,5
O|Xp==2f 0.4 0.4 0.2 0.2 0.2 EXpRHet 48 12.2 5.4 5.4 5.4
O|XHH|-& 0.1 0.1 0.1 0.1 0.1 SERRA 2.4 23 2.6 2.8 3.4
Qtato|Q 0.1 0.0 0.0 0.0 0.0 SERpA 1.7 1.5 3.4 33 3.2
Qletat e 0.1 0.1 0.1 0.1 0.1 7|EtH| R SXHet 47 3.6 45 45 45
& 9 A YL 0.0 0.0 0.1 0.1 0.1 XHbEA| 1793 2304 2492 2733 3050
7|Et -0.4 5.5 -0.1 0.6 06 Qs& 101.1 1332 1392 1466 1546
HelqIxt2H0|f 14.8 27.1 19.6 27.4 36.4 YRS ! J|EHHR 948 1278 1341 1416 1495
HolMbl& 25 5.9 43 6.0 7.9 HII1382HM 0.8 0.9 0.9 0.9 0.9
HSAt aa0l 123 21.1 15.3 214 285 JlEtR s 5.5 4.5 4.2 4.1 4.2
71201y 12.3 211 15.3 21.4 285 HIQSEAM 37 4.1 4.1 41 4.1
X|HiFFa0[9| 12.3 211 15.3 21.4 285 =R N 2.7 20 2.0 2.0 2.0
3zE U £ (%) 7|EtH| S H 1.0 2.1 2.1 2.1 2.1
HEY U 14.3 315 2.9 205 199  SxiEA 1048 1374 1433 1507 1587
Fo|Y BAE 21.2 44.6 -8.4 36.2 34,1  XHiX|& 745 930 1060 1226 1463
EBITDA 528 22.1 395 -8.0 35.1 327 PN 40 40 6.4 6.4 6.4
AHiFF=01Y 53L& 32.1 715 -27.5 39.9 332 oz 40.6 40.4 40.4 40.4 40.4
EPS 528 320 716 =276 39.9 33.1 J|EfXHR -167 -192 -192 -192 -19.2
IHZ%0(28(%) 53.0 55.0 54.4 58.4 62.6 J|EPR O | ol -1.2 -0.7 -0.8 -0.8 -0.9
SA0|AE(%) 37.6 413 36.8 41.6 465 0|0z 47.8 68.4 79.0 95.7 1195
EBITDA Margin(%) 411 436 39.0 43.8 484  H|X|HiX|2 0.0 0.0 0.0 0.0 0.0
K|t F3a01 U E(%) 31.2 40.7 28.7 333 37.0 XESAH 74.5 930 1060 1226 1463
IS EH (9 Moje))  EXMX|HE (S 9, %, i)
128 Z4 IFRS o 2020A 2021A 2022F 2023F 2024F  12°E¥ Z IFRS ¢ 2020A 2021A 2022F 2023F  2024F
gdes H3s8 24.6 10.2 17.5 -3.0 -0.5 FYX|HEE)
gIl=0d 12.3 21.1 15.3 21.4 285 EPS 958 1,644 1,191 1,666 2,218
Hisige=sol It 5.2 4.4 2.1 40 6.1 BPS 5803 7,242 8250 9,546 11,394
SYRAZ 24| 1.0 1.2 1.1 13 1.4 CFPS 1,360 1986 1,357 1976 2,692
SUX IS 03 0.1 0.1 0.1 0.1 DPS 0 722 389 389 389
X 2HEItE 0.0 0.0 0.0 0.0 0.0  F7HHZ(kH)
7|Et 3.9 3.1 0.9 2.6 4.6 PER 35.4 20.2 12.8 8.9 6.7
FAUSSRIAERY S 2 93  -133 32 -236 -283 PER(%|1) 385 243 28.2
OHEXHEL T (e 2 A -11.0  -385 -29  -307 -358 PER(%|X) 7.4 16.2 95
T OXpArOZE A 0.0 0.0 0.0 0.0 0.0 PBR 5.85 459 1.84 1.56 131
TV ISEIRSOVI=ETE-STY 19.1 31.4 6.3 7.5 8.0 PBR(%|11) 6.36 551 4,07
7|EH 1.2 -6.2 -0.2 -0.4 -0.5 PBR(%|X) 1.22 3.68 1.37
JE3SE =22 -2.0 -3.1 -4.8 -6.8 PSR 11.05 8.24 3.66 2.98 2.48
EXgs #3ss -2.3 -8.2 7.2 2.2 1.7 PCFR 249 16.7 1.2 7.5 5.5
SBXtAto| XS -1.1 -0.3 -1.4 -15 -2.0 EV/EBITDA 24.2 16.7 6.2 47 3.7
FYRLe K& 0.0 0.0 0.0 0.0 0.0 FQH[E(%)
SARtel &S -0.2 0.1 -2.0 0.0 0.0 HiEHEH% EEF 312) 0.0 247 30.7 219 16.5
EXIRFLtI L A(ETH 0.1 -7.4 6.8 0.0 0.0 HiE+AE (%, 2EF23) 0.0 1.4 2.6 2.6 2.6
CHI| 28RO A A (BT -0.7 =5.1 -0.8 -0.8 -0.8 ROA 7.6 10.3 6.4 8.2 9.9
J|Et -0.4 45 4.6 45 45 ROE 175 25.2 15.4 18.7 21.2
H2gs dadss -4.3 -4.1 -2.9 -4.8 -4.8 ROIC 420 57.3 440 445 38.3
Aol ML) 0.0 0.0 0.0 0.0 0.0 WExHHHE 0.4 0.4 0.4 0.4 0.4
r2d, Aozl S7HaAL) 0.0 0.0 2.4 0.0 0.0 THOxtits| Mg
2|1 2(FHS) -3.7 -4.0 0.0 0.0 0.0 e LIES 1406 1477 1352 1230 1084
tig2Xl= 0.0 0.0 -5.2 -4.7 -4.7 =Xtel3H8 -59.1 513 632 -489 -375
71Et -0.6 -0.1 -0.1 -0.1 -0.1 O|XtE 4t & 109.0 1627 1487 2027 2717
JEI3sE 0.0 0.0 -33 -2.3 -23 BEXY3 35 2.8 2.8 28 2.8
sz ¥ PR &5%t 18.1 -2.1 18.5 -7.9 -5.9 =Xz -440 -477 -670 -59.9 -549
P ESC = =T =SSN 8.5 265 245 43.0 35.1  NOPLAT 16.2 22,6 20.8 28.1 37.3
7|UniG U ARt 26.5 245 430 35.1 29.2  FCF 215 5.0 16.3 -29 -0.8
Iz I123H eMXMY
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Compliance Notice
o YA= 18 192 HX AIAZ2216050) LAFME 1% Ol EHF{SD UX| &L
e YAE & KNEE J[BEXA E= M3XOA AFE HISTH AFMO| QL& LICH
e 3 Xzo SFARMAE A7 HEY ol & Ao AZE 7|YES FEEALE X HIE ERStD UX| GELICH
e 5 XE0| AAE WSS 229 oAS TS HHAstn om, R ol Lt Yot ZHYQio] AYEJASE =elgtLct
DOX|ARE
o 2 ZAMEMARE AL EIMXMEZE Y = A= Atr X EEEH 22 AO|Ly, FAZL O dedo|Lt 2 de ¥ £+ gln,
X 9lo] ojHo| MAE = S L
o 2 ZIMNRMARE RIISE BEXAE QP BEMSE FHoZ YA 1A HiZEe= HFUXNEEM, RIISHS BF 5, Oioje 72
ot W SO 2o QAMEER MH oz EXAL ApAo| EHEHIF MBI O|RO{MOf SO, YAk 2 AtZO| LU0 2| HSHH AT UK
o XA ZAuto chsto] ofiet MUz X|X| tom HEH 2HWoM SAHE ALE € = glsUCch
o 2 XA BMAIRE RTOR 018, X, MA|, HiZ, ME HE Y ESHcte SO WHoE MAMUES Holste B0 ool <t
of Q. ALY MAS XA E LTt
EXte|AMSUHF (270 H) SHEHFII30[(2909)
SE 138%)
z29 ot Sxtol s2xt A Twa  amm
N ]
QlEEA  2021-02-03 Buy(nitiate) ~ 439702  6H® -24.63 -17.28
(216050) 2021-03-03 Buy(Maintain) 439709  6JHE -21.95 -12.14
2021-04-09 Buy(Maintain) 439708  6JH¥ -21.35 -12.14
2021-05-12 Buy(Maintain) 439709  6JHE -21.36 -12.14
FHFNY) ——BEFT}
2021-05-31 Buy(Maintain) 439709 64 -21.32 -12.14
2021-07-09 Buy(Maintain) 439709 &I -21.78 -12.14 50,000
2021-08-24 Buy(Maintain) 439709  6JH® -31.03 -27.14
2021-10-12 Buy(Maintain) 439709  6JH¥ -31.88 -27.14 e —
2021-11-23 Buy(Maintain) 439702  6JH® -31.20 -24.43 30,000
2022-01-10 Buy(Maintain) 439709  6JH® -31.51 -24.43 20,000
2022-02-07 Buy(Maintain) 439708 &I -32.12 -24.43 10,000
2022-04-12 Buy(Maintain) 386318  6JiE -3888 -37.23 0l
2022-05-11 Buy(Maintain)  38,631%  6JH¥ -46.10 -37.23 21/1/20 22/1/20 23/1/20
2022-07-20 Buy(Maintain) 24,0008 642 -3849 -27.92
2022-10-17 Buy(Maintain) 240008  6JH¥ -3845 -27.92
2022-11-03 Buy(Maintain) 24,0008 &I -3834 -27.92
2022-11-23 Buy(Maintain) 24,0008  6Ji¥ -37.88 -27.92
2022-12-14 Buy(Maintain) 240008  6Ji® -37.83 -27.92
2023-01-20 Buy(Maintain) 24,0008 o
Tt SPFIE J|IFCZ 12lgs MBS
SRl Y HEIIFE
71 HEI|E(@671Y) UE HEI|E(671Y)
Buy(OH=~) AIZCHH] +20% O|& F7F AbE of 4 Overweight (H| & ZHCY) AlZHCHH] +10% O|&F Zxpg=ol of 4
Outperform(AlE+2AE H32) A|ZTHE] +10~+20% 7t 485 old Neutral (BE) A ZTHH] +10~-10% Bl& Of&
Marketperform(A| &2 &) AIZCHH] +10~-10% F7F HE oA Underweight (H| &%) A|ZCHH| -10% O|& Ztsher of &
Underperform(A| &2 & 3t2]) A|ZCHH| -10~-20% F7+ St o4
Sell(DH &) AIZCHH| -20% O|st 7} 3t2f of 4
EXtsa g E4Al (2022/1/1~2022/12/31)
i ¥ e
98.30% 1.70% 0.00%




