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o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
SEE) FHIEF) (KIS %) @) ) ) ) (%) (%)
2020 255.3 10.8 9.4 515 sH 19,082 86.8 2.3 28.7 2.7 285
2021 355.6 50.6 6.7 361 619.8 20,471 154.2 2.7 15.5 1.8 28.7
2022E 398.7 52.7 33.7 1,814 118.6 20,779 24.2 2.1 8.9 8.8 27.0
2023E 459.9 70.2 48.3 2,591 27.6 21,538 20.3 2.4 9.0 12.2 25.3
2024E 524.4 84.1 58.6 3,143 15.7 22,455 16.7 2.3 8.0 14.3 239
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QO|X|HNE|H[QIHE 4Q22 HH Preview

(Mdg) 4Q22E 4Q21 (% YoY) 3022 (% QoQ)  FHMAMA (% diff.)
i 1325 89.0 489 1147 15.5 142.6 -7.1
YGRUE(EE) 96.9 50.9 90.5 87.4 10.9
HE oiE 39.9 259 54.0 47.1 -15.3
ZME 18.1 2.1 771.3 0.0 48,834.1
] 17.4 13.8 26.1 17.1 1.7
2YE| 8.3 35 140.0 2.3 265.0
E0E 57 4.1 40.0 5.1 11.8
7|EHFHO) 7.5 1.6 381.7 15.7 -52.3
ABXS|AL 35.6 38.1 -6.7 27.3 303
ol 21.7 13.2 64.1 15.5 39.9 22.4 -3.0
NiEol«d 26.4 28.7 -8.1 18.1 459 25.1 5.2
gh|2oel 20.6 15.2 35.1 15.4 34.1 19.3 6.8
g M| =5 2 MAHE
AO[X|HEHQIHE HX FFK| HF LY
(&8 Sy +yz HokE
2022E 2023E 2022E 2023E 2022E 2023E
o= 403.0 452.2 398.7 4599 -1.1% 1.7%
Yol 55.8 68.4 52.7 70.2 -5.6% 2.7%
M|Fo|2) 68.1 82.5 66.6 88.4 -2.3% 7.2%
21=0l¢ 52.2 60.2 50.4 64.5 -3.5% 7.2%
Atg: M| =253 2| MAHE
SLO|X|HEEH[QIHE HFZIt Valuation
(&g L& H[D
12M Forward X|H{FZF20]2] 483
EPS () 2,591
Target PER(HH) 240 A ™ol 20% ol
HEYIHXI(R) 62,180
HYFIHR) 62,000

NE: M2 25 2 MAIHE
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QAOXAEEIQUHE oA =0 I H
(Aldg) ‘ 1Q21 2Q21 3021 4Q21 1Q22 2Q22 3022 4Q22F 2021  2022E  2023E
o=y 97.0 83.7 86.0 89.0 75.5 76.0 1147 1325 355.6 398.7 4599
% YoY 837%  51.7%  28.6% 6.7%| -222% -91%  334%  489% | 37.7% 12.1% 15.4%
YGRUIE|(EE) 60.5 49.2 50.0 50.9 52.9 538 87.4 96.9 210.6 291.0 344.1
HE oz 39.1 28.3 27.5 25.9 28.8 25.9 47.1 39.9 120.8 141.6 166.7
ZME 0.0 0.0 0.0 2.1 0.0 40 0.0 18.1 2.1 222 409
Fin 9.8 11.9 11.8 13.8 13.4 16.0 17.1 17.4 472 63.9 69.9
2YE| 36 2.1 7.1 35 2.5 33 2.3 8.3 16.2 16.3 22.6
EoR 5.4 5.7 2.2 41 2.8 3.1 5.1 5.7 17.3 16.8 18.8
J|EHFHDIS) 27 12 1.4 1.6 5.5 15 15.7 7.5 7.0 30.2 25.1
AAXLB|A 36.5 34.4 36.0 38.1 22,6 22.3 27.3 35.6 145.1 107.7 115.7
YGRE] Japan 1.0 08 1.6 1.6 1.2 1.7 1.9 1.7 5.0 6.4 6.8
YGEH Asia 0.2 0.3 0.1 0.2 0.0 0.1 0.0 0.2 0.7 0.3 0.3
YGRAE USA 0.2 0.3 0.4 05 0.3 0.4 0.4 0.5 1.5 1.5 1.5
YG Plus 26.6 412 44.6 42.0 30.5 32.6 36.5 42.8 154.3 142.4 147.9
JEf 8.5 -8.1 -10.7 -6.2 -9.3 -12.4 -11.5 -9.7 -16.5 -43.0 -40.8
Fo|d 95 10.5 17.3 13.2 6.1 9.3 15.5 21.7 50.6 52.7 70.2
% YoY =™ 2769% 3706% 1485% | -360% -107% -104%  64.1%| 370.4% 42%  333%
AUHO|2UE(%) 9.8% 125%  202% 14.9% 8.1% 12.3% 13.6% 16.4% 142%  132%  15.3%
YGRUIE|(HE) 8.8 6.8 7.0 6.5 2.9 7.8 13.7 20.2 29.0 44.7 67.4
AAXIE|A -1.0 2.3 2.3 -3.8 -1.2 0.8 1.1 0.0 -0.1 0.7 -2.0
YGIE| Japan 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
YGYE] Asia 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
YG Plus -0.3 46 2.7 -3.1 -0.6 2.1 2.4 0.9 39 47 2.3
J|E 1.7 1.4 8.0 10.5 44 08 0.7 15 21.7 7.3 48
HRUMXIE T 2=0]2 222 0.9 9.2 28.7 6.2 15.8 18.1 26.4 61.1 66.6 88.4
QIMHI S 13.2 0.0 0.0 1.8 0.0 6.2 26 5.8 15.0 14.6 239
F71z0[Y 8.7 -1.6 0.6 15.2 5.8 8.6 15.4 20.6 22.9 50.4 64.5
=2|#0|2UE(%) 8.9% -1.9% 0.7% 17.1% 7.7% 11.3% 13.4% 15.6% 6.4%  126%  140%

RiE: QOIKIEEIOITE, B2l X5 2|AAIME]
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2AO|X|AEHQIHE (122870)

20| X|AE{HIQIHE (122870)

Income Statement Statement of Cash Flow

(M%) 2020 2021 2022F  2023F 2024 (MA®) 2020 2021  2022F  2023E 2024

E=l 2553 3556 3987 4599 5244  HUTE HFsE 258 36.9 80.9 920 1013

HEASLE (%) 0.7 393 12.1 154 140 ©7120/Q(24) 32 229 50.4 64.5 74.7

EIPl 1745 2436 2674 3053  350.3  QuXPAA2| 13.9 12.8 35.2 339 327

TEES] 808 1120 1313 1546 1741  SEXAAAH| 20 14 05 04 04

i REL] 74.8 83.1 85.9 89.1 948 AR 3% 9.0 174 -5.2 6.8 6.5

Folef 10.8 50.6 52.7 70.2 841  EXEE #35E -11.0 770 20.8 -379 -373
FYo|UE 4.2 14.2 13.2 15.3 16.0  QUXIASIHCAPEX) -32.1 -323 -31.0 -30.0 -29.0
2829 18.0 -7.1 6.0 93 97  EXXMOLA(EIN 67.0 404 -4.9 -7.0 74
B4/2D|geY 0.0 0.0 0.0 0.0 00 NRHE ¥I5E -10.4 325 -55 -5.8 -48

J|EtEgelEy -35 17.6 7.8 8.9 84  AtgZol =2 =21 25 -0.9 12 -0.1

HEA LA 01 205 61.1 66.6 884 1023 Xt2o| B3t 8.1 03 0.0 0.0 0.0
HoIMHI& 6.9 15.0 14.6 239 253 #Z2o| ZoHLA) 41 -76 96.2 484 59.2

Y2109 32 229 50.4 64.5 747 J|x¥E 47.8 51.9 442 140.4 1888

XefFFxE 0|9 94 6.7 337 483 586  7|LES 519 442 1404 1888 2479

Balance Sheet Key Financial Data

(HY#) 2020 2021 2022E  2023E 2024 2020 2021 2022E  2023E  2024E

QEXpA 2454 2439 2934 3567 4318 FYOHOIE(R)

HIYHI LT 519 442 1404 1888 2479  SPS 13960 19,293 21,451 24,651 28,110
UE R 205 376 422 486 555  EPS(Xlufz=Z) 515 361 1814 2,591 3,143
Ik ey 333 11.3 12.7 14.6 167  CFPS 927 3297 5320 6457 7,099

H| - SXHE 297.5 377.6 377.9 380.5 383.8 EBITDAPS 1,459 3,511 4,752 5,605 6,283
xR 164.9 193.0 188.8 184.9 1813  BPS 19,082 20,471 20,779 21,538 22,455
YR 470 445 44.0 436 432 DPS 0 250 250 250 250
EXpRpA 774 1290 1339 1409 1483  H{ZAUE(%) 0.0 0.4 06 05 05

PNEY | 542.8 621.5 671.2 737.3 8156  Valuation(Multiple)

REEH 1039 1048 1092 1132 1202  PER 868 1542 242 203 16.7
T2 17.0 20.7 23.2 26.8 306  PCR 48.2 16.9 8.2 8.1 7.4
Rz 40 39 29 29 19 PSR 32 29 20 2.1 1.9
/G712 28 0.5 20 0.0 1.0  PBR 23 2.7 2.1 2.4 23

HIR 2K 16.4 34.0 335 357 370  EBITDA 267 64.7 883 1046 1172
AR 30 0.0 0.0 0.0 00  EV/EBITDA 287 15.5 8.9 9.0 8.0
oI 10.3 14,5 12,5 12,5 115 Key Financial Ratio(%)

BHEH 1203 1387 1427 1488 1571 APIXH=0|UE(ROE) 2.7 1.8 8.8 12.2 14.3

Tted 94 9.4 9.4 9.4 94  EBITDA O|YE 104 18.2 222 227 224

THeEYoz 2179 2182 2182 2182 2182  HAulg 285 287 27.0 253 239

J|EHE 20| A -1.2 -0.6 -06 -06 06  Z8HIERHE 03 02 0.2 0.2 0.1

R 124.6 131.4 141.4 155.6 1727 OIREAHIE(X) 153 63.6 64.5 89.1 109.2

HIX| e X2 71.2 105.2 140.9 186.7 2396  DHEXAHE(K) 14.2 12.2 10.0 10.1 10.1

EEH 4226 4828 5285 5885 6585  M{IAMEHE(X) 10.3 15.9 333 337 335
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Compliance Notice
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Mty st R0 2 A=zes SXF Zopet fEist BA mMelaxiol ZHUXRE AMEE £ QEUMh 2 RAMBAXZEE YA TM0| of6te] HZE=
=22 GAQ| 5= gl0] SAL o, HiZ & 4 QiELC
EZST A 20103 9 16YBE 7|1FE B AlH) E2o|A Hlg
71™ e R FH7IEY AW 1027t YA S| FHEZ9| ol SHSUSES 20| EXtelA HIEg
F1EY Buy FHVIEY M 14t BEEIHE] +20% 0|4 B 84.9%
S mp=rd) = %47]=0] x| ot WA= o OIAF o olo =3 9
B7ttH| 353 oo FH7IEY B ONEE HRBIChH| ~20% 014 ~ +20% O/t 52 5.1%
Sell FH7|IEY XM 147 BREIE] —20% 0|2t of= 0.0%
gl AZIBA7 I Mol AIZHIS ol 2RHIS0| HEE 27 2022 128 319 JlEo=
. , ~ A2 1 JJ ‘IRERAE tholod
FHIIEY Overweight (H|S2H) SES Z2Y EX5Zol HIg
PYNEN =
R = R,
Underweight (HIS&A)

QLO|Z|AME{H|QIHE (122870) FALSSHZE LI *EYEL MAIE 1 H0H, EXSEHE 2EE 2832 AN E
H{HQ XtEEAl EXto|AH HM™MXJ}  CICHX T21S(%)*
HAY = EXto|d M¥F0F EHEI 12|2(%) mop @ mEAS} MEAo)
(#) B2 HIEFA)
20210122 MeHaz Buy 66,000 O|&Z 293 -19.8 @
2021.0603 AN Buy 70,000 o|E7l 241 -12.0 40,000 SHOIRIAEEAIHE ot
, Zl . 100000 -
20210813 JlgHalm Buy 75,000 o|&7 -22.6 -13.6
20211007 AgHaZ Buy 77,000 O|&7 226 5.1 75,000 _,_,_,_L,_|—|
20220126 MHa|z Buy 69,000 O|&7 -20.2 -10.3
20220224 J|¥HRZ Buy 73,000 o|&7 -8.9 2.6 50,000
20220411 MEY Buy 81,000 O|z7 295 -21.0
2022.06.02  MYEY Buy 76,000 O|&7 334 -17.9 25,000 1
2022.11.17 SR Y -40.1 -30.8
20221117 AEy Buy 58,000 HX|4+ 215 93 0 ‘ ‘ ‘ ‘
2023.01.20 7|?:.*EE|E BU\/ 62,000 §I|¢ _ ~ 211 21.7 221 22.7 2212
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