Company Brief
2023.1.20

o}l0| B 350820

+HE Fold< 7Hd

Sti/oiciof 4022 %17 Fe10/2] 50922(-31.1% YoY)O= AR ZMAA(SIAY) sta| H

Analyst B2l e Tl SX0|E 4N W2 Zoat MOl OF MR} HiFo| BEIo Feol
02.6454-4863
181% H

jisooJeong@meritz_co'kr 2023"&1 ﬁjad DH%O_‘H 1 $>.:‘I(‘|'820A) YOY), %'%*OFL! 2,27321%(_40% YOY) %;
RA Z1g1e8 2MEH/EIA S 71Z POl 012 #X 218 3t 30| AR P £7} o
02.6454-4884 EXtel7 Buy KX, H™E7t 170,000¥01M 210,000¥2= +235% Ale
minyoung.kim02@meritz.co.kr
Buy 4Q22 Preview: =21d SHOIA OFH2 427]
HMYZT} (12 42) 210,000 & 4022 HE AH2 iE 4342A2(-5.2% YoY), FY0[2] 509 &(-31.1% Yov)2
HMZET} (1.19) 188,000 2 AE AMMA(ZE0|2 5379 H)E atalg MYUO(T) BTS 2/RM &2, M2E,
WEGE! 11.7% ENEHE e gz U oSS 11851 R(+38.3% YoY)2 MGt Q50|
KOSPI 2,380.34pt T TXTe ZME 22 7@t R0t 108 BTSQ BEAt B2 ZME iz 502
e et IO PR Aoldol UINNOR BEIYC, X 8 URolM oigE Aol 1F
EICIESNES 41350
cExAlg 38.60% (RTEAM) 22! MIZH7F S7HE 4Q22 4014 HEIo| 20|02 mpot=Ir
Q= QIH|F 14.40%
523 %|1/%[X2} 323,000&/109,500¢ - - =
" ofach2 325399 d3Hel 1P ctztstrt 7|thEl= 20234
FQZZ(%) 1Q230l= 128 TXT, 32 MEE {X 48 & 3 3~He A AMxo| BrIFH,
HEA|S Q) o]
P = Asl0lZat TXTO| YEO| AR =R 20230 QIAlE Fatolct Asfolz
2o 3o 6.62 I TXTE 20238 ZME 224 ZRZ2 28 7i710| Efstezud 2&at 0lelo] 2
FIEE(%) 1718 671 127HE 5 MEE MIo|ot fIHAE 20235 #= RE =S =& of ”Ho|Ct 2023
oot ey 289 H oz piET gYjojele Zizb 1R 8144 R(+8.2% YoY), 2,27321%(~4.0%
e 11.2 228  -182 o _
e YoY)& Tyt
(L) T} 2AmFER) PV
360 - 4,000 .
wrA B B2 &
240 SXIA Dito's Z|2 BIEE HOTI00 XIEO| XIQSHH 4M|CH KE OfE|AE & 7}
3000 B WE ANME 20| QICh 2023H0ls BTS ZeHolE S5t 7= Pof| Al
120 4
T P 3E0] F7IE olYo|H, 0] F 0= 3iX| 208 Z2AMEE= 2023 0IC|0E
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il 7|1& 170,000R401lM 210,000 22 +235% Algretrt,
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
CEE) (RIEHES)  (RIEHES (%) (#) (tH) (tH) (tH) (%) (%)
2020 796.3 1455 85.7 2,946 4.6 33,159 53.8 4.8 27.1 125 60.5
2021 1,255.9 190.3 136.8 3,606 24.0 67,998 96.8 5.1 51.6 6.8 63.8
2022E 1,676.9 236.8 254.9 6,163 68.5 74,072 219 1.8 16.2 8.7 64.6
2023E 1,814.5 227.3 2379 5,752 -7.1 79,715 32.7 2.4 23.1 7.5 62.0
2024E 1,946.4 268.4 254.1 6,145 6.8 85,744 30.6 2.2 19.6 7.4 59.4
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5i0|2 4Q22 AA Preview

(&148) 4Q22E 4021 (% YoY) 3022 (% QoQ) AMMA (% diff)
Ofi= 434.2 457.9 -5.2 4455 -2.5 448.2 -3.1
Y #Hod 195.2 164.1 19.0 206.2 -5.3
b 1185 85.7 38.3 129.2 -8.3
3N 46.3 453 2.3 472 -1.9
I, B0r 304 33.1 -8.3 29.8 2.0
U ®Hod 239.0 2939 -18.7 239.3 -0.1
MD % 2fo[dd 127.5 125.4 1.6 114.7 11.1
SE 91.9 154.7 -40.6 107.2 -14.3
HEYH 5 19.7 13.8 42.7 17.3 13.4
Yol 50.9 73.8 -31.1 60.6 -16.0 53.7 -5.2
NiEoly 55.7 89.4 -37.7 1235 -54.9 51.6 7.9
2120l 39.8 53.6 -25.7 94.9 -58.1 52.2 -23.7
XtE: otol=, M| Z5A 2lAMAHE
sl AF FFK| WA U
(&1dg) >3 +8T Hsts
2022E 2023E 2022E 2023E 2022E 2023E
& 1,703.9 1,664.6 1,676.9 1,814.4 -1.6% 9.0%
ol 246.1 186.3 236.8 227.3 -3.8% 22.0%
AITtolo 356.5 265.4 347.2 3203 -2.6% 20.7%
golz=0l¢ 265.2 195.4 258.6 240.2 -2.5% 23.0%
XE: HE2lZ5HE 2IMAME
olo|2 MH33} Valuation
() e H|D
12M Forward X|H{FF0]2] 237.8
EPS (&) 5,752
Target PER(HH) 36.0 YT HToll 20% =B
HEIXI(R) 207,055
HYFIHR) 210,000

AE: HE=SHE 2l MRE



5l0|E (352820)

C1E1 Sl0|E OfE|AE MH THIHZF 0| SR slol2 U oiE 0|
(@tzh =BTS (He)
Seventeen
1,000 - Fromis9 250 4
TXT
= 2M2H
800 { ™Newleans 200 A
m 7 QOtE|AE
600 4 150 A
400 A I 100 A
200 + 50 -
1 LI -
0 . o A
1Q19 3Q19 1Q20 3020 1021 3021 1022 3Q22 17Q19 3Q19 1Q20 3Q20 1Q21 3Q21 1Q22 3Q22
XE: MEXE, HE|Z5H 2|MAME XtaE: stole, mE2|=EH 2l MRIME
T3 Bl0|H OfE|AE ENE R4 X0| R4 Bj0|E EAE OjE9 0|
(@t) ROIAE (H42)
ME2El
100 TXT 140 -
= BTS
120 A
80 -
100 A
60 A 80 -
40 A 60
40 A
20 A
20 A
0 4 T T T T 0 4 T - T T
1Q19 3Q19 1Q20 3Q20 1Q21 3Q21 1Q22 3Q22 1Q19 3Q19 1Q20 3Q20 1Q21 3Q21 1Q22 3Q22
Xt&: Touring Data, M2|=5# 2|MX|ME XtE: o0|2, HE[ZFE 2 MA|HE
25 BtolE MD Y 2tol ity miEY o SHOE NER-LERER S
(M) ()
140 + 180 -
120 160 A
140 A
100
120 A
80 100 |
60 80 4
60 -
40
40 A
20 20 |
0 o -
1Q20 3Q20 1Q21 3Q21 1Q22 3Q22 1Q20 3Q20 1Q21 3Q21 1Q22 3Q22
Xt&: 50|, m2| 25 2lMAIME Xtg: sto|E, M2l =5 2| MAIME

Meritz Research 3



Company Brief

stol2 4% 0| U HY
(A=) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3022 4Q22F 2021 2022E  2023E
gl 178.3 278.6 341.0 4579 285.0 512.2 4455 4342 12559 16769 18145
% YoY 28.7% 79.2% 79.5% 46.6% 59.8% 83.8% 30.6% -5.2% 57.7% 33.5% 8.2%
Ay dofd 66.7 128.6 163.4 164.1 153.6 3259 206.2 195.2 522.9 881.0 950.9
A 54.5 107.0 129.7 85.7 64.6 2109 129.2 118.5 376.9 523.2 605.0
= 0.0 0.0 0.0 453 61.3 85.0 472 46.3 453 2398 218.1
Ln, 598 12.2 216 338 33.1 27.7 30.0 29.8 304 100.7 117.9 127.8
1 "oy 1116 150.0 177.6 293.9 1313 186.3 239.3 239.0 733.0 795.9 863.6
MD & 2to]4d 64.8 50.1 76.7 125.4 68.2 98.8 114.7 127.5 317.0 409.2 428.8
FEIX 37.2 91.3 87.3 154.7 48.5 70.7 107.2 91.9 370.4 3183 352.1
HERRS 9.6 8.6 13.6 13.8 14.5 16.9 17.3 19.7 456 68.4 82.7
o245t 82.6 1453 161.1 2440 129.9 282.0 234.8 237.9 6329 884.6 9725
% YoY 0.6% 84.3% 83.1% 41.3% 57.3% 941%  45.8% -2.5% 50.1% 39.8% 9.9%
ojE50|9 95.8 1333 179.9 2139 155.1 230.2 210.7 196.3 623.0 792.3 8419
% YoY 69.5% 741% 76.4% 53.2% 61.9% 72.7% 17.1% -8.2% 66.2% 27.2% 6.3%
GPM(%) 537%  479%  52.8%  46.7% 54.4%  450%  473%  452% |  49.6% = 47.2%  46.4%
THEHH] 73.0 105.3 114.3 140.1 118.0 141.9 150.1 145.4 432.8 555.5 614.6
% YoY 99.3%  125.4% 84.8% 66.8% 61.7% 34.8% 31.3% 3.8% 88.8% 28.4% 10.6%
H|ZH| 28.6 40.3 479 60.8 51.9 55.7 63.3 61.4 177.7 232.4 254.1
RE+2RE 13.3 15.2 18.9 24.8 13.9 237 21.1 217 722 80.4 96.0
N N L] 39 10.1 14.0 12.8 135 14.3 14.8 15.1 40.8 57.7 65.0
g2 8.4 8.0 8.1 9.3 9.1 9.9 10.0 10.2 339 39.3 423
QF I3 H| 17.1 26.8 18.8 22.1 19.5 24.4 24.6 24.3 84.8 92.8 102.4
MD/2t0| M4 7 1.7 4.8 6.5 10.3 10.2 13.9 16.2 12.7 233 53.0 54.8
geiole 22.8 28.0 65.6 73.8 37.0 88.3 60.6 50.9 190.2 236.8 227.3
% YovY 14.5% -6.2%  63.5% 32.8% 62.7% 215.3% -77%  -31.1% 30.7% 24.5% -4.0%
BAO|AUE(%) 12.8% 10.1% 19.2% 16.1% 13.0% 17.2% 13.6% 11.7% 15.1% 14.1% 12.5%
HOIMIxtH20(Q] 25.0 26.6 69.5 89.4 485 119.6 1235 55.7 210.5 347.2 320.3
HelMH| & 7.8 6.3 19.8 358 17.7 26.6 285 15.9 69.6 88.6 80.1
2120|9 17.2 20.3 49.7 53.6 30.8 93.0 949 39.8 140.8 258.6 2403
20| (%) 9.7% 7.3% 14.6% 11.7% 10.8% 182%  21.3% 9.2% 11.2% 15.4% 13.2%
XtE: 50|, 2| 253 2lAMRHE
ol0|E OHEM 0] & H olo|H ¥dolf o] I WY
(Wojg)) =HIYS CEE) S0l (%)
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Income Statement Statement of Cash Flow

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

E=l 7963 1,2559 16769 18145 19464  HYYE HFsE 167 1773 4135 3429 3580

HEASIIE (%) 356 57.7 335 8.2 73 o7|20/Q(24) 87.1 1408 2586 2403 2567

EIPl 4215 6329 8846 9726 10182  QERAAZH| 214 36.1 295 29.9 297

&S0 374.8 623.0 792.3 841.9 928.2  SHXPAAS2fH| 13.5 47.2 47.2 47.2 47.2

bt UL 2292 4328 5555 6146 6598  2MxEo| 5% -25.8 -54.1 783 25.6 245

A0y 1455 1903 2368 2273 2684  ExX&E #zsE -1,0224 -21102  -3237 -1259  -1196
FHo|UE 18.3 15.1 14.1 12.5 138 QEXIAMOZIHCAPEX) -395 -54.0 -34.0 -313 -28.8
2829 -139 6.1 228 307 225 EXXAZAEIN =207 -10736  -1815 -59.3 -56.9
Za/207| %29 -1.6 159 39.1 30.1 274 NMREE @S2 11334 22263 -7.1 25 24

JErgYelE -3.8 -1.8 54.3 322 239 X2 5% 328.6 9143 -7.1 25 24

HEA LA 01 1263 2105 3473 3203 3422  Xf=o 53 9359 14149 0.0 0.0 0.0
HoIMHI& 39.2 69.7 88.6 80.1 954  #29 ZoHYA) 2195 2974 1959 1192 2408

Y2109 87.1 1408 2586 2403 2567 @ J|x¥Z 160.8 3802 6777 8735 9927

XefFFxE 0|9 857 1368 2549 2379 2541  J|¥E3 3802 6777 8735 9927 12336

Balance Sheet Key Financial Data

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

QEXpA 1,3893 20031 23119 26052 29169  FYOHO|E|(Y)

HIYHI LT 3802 6777 7603 9798 12207  SPS 27,370 33103 40,551 43877 47,067
UE R 1123 1682 2246 2430 2607  EPS(X[Hj=Z) 2946 3606 6163 5752 6,145
P Inpye; 62.0 832 1111 1202 1289  CFPS 5099 5843 10473 9,798 10,277

HIRE R 5352 27258 28646 28781 28869  EBITDAPS 6203 7210 7580 7362 8348
YR 48.4 86.9 91.4 92.7 91.9 BPS 33,159 67,998 74072 79,715 85,744
YR 2884 13300 12829 12357 11886  DPS 0 0 0 0 0
EXpRpA 337 11232 13047 13640 14209  H{ZAUE(%) 0.0 0.0 0.0 0.0 0.0

PNEY | 19244 47289 51765 54833 58038 Valuation(Multiple)

REEH 2962 5866 7132 7594 8037  PER 53.8 9.8 219 327 306
T2 34.6 30.0 40.0 433 465  PCR 311 59.7 12.9 19.2 183
X 0.0 150.0 150.0 150.0 150.0 PSR 58 105 33 43 40
/G712 0.9 14.8 0.0 0.0 00  PBR 4.8 5.1 1.8 2.4 2.2

HIR 2K 4293 11,2557 13181 13385 13580  EBITDA 1805 2735 3135 3044 3452
AR 00 3323 3323 3323 3323  EV/EBITDA 27.1 516 16.2 231 19.6
HIrted 200.1 589.7 5897 5897 5897  Key Financial Ratio(%)

BHEH 7255 11,8423 20313 20979 21617  X7|XHE20|2E(ROE) 12.5 6.8 8.7 75 74

Tted 17.8 207 207 207 207  EBITDA 0|9E 227 21.8 18.7 16.8 17.7

THeEYoz 11323 25444 25444 25444 25444  EXH|g 60.5 63.8 64.6 62.0 59.4

7|EHEZO| A -0.5 60.7 60.7 60.7 607 IBHIBRHUE 05 1.1 12 1.1 1.1

R 44,0 180.8 432.0 665.4 9147  O[XtEAHE(X) 37.4 14.4 1.4 10.9 12.9

HIX| e X2 36 747 82.1 88.9 96.3  HEMHPIHEK) 7.7 9.0 8.5 7.8 7.7

EEA 1,989 28866 3,145.2 33854 3,642.1  MIAMMIHE(X) 213 17.3 17.3 15.7 15.6
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Compliance Notice

=2 ZEMNEMARE MOAOIA AFH MSE AMRO| SlsUn,. A= MEAdY o 2 ZAZMAR SgE 52| XES 1% 0ld EFste UK HELIt
2 NS AHYe oidel2Es X=AdY ol dig S=5ak MU olshetA GlgUCh 2 K=ol ZxE WE2 2012 2AAs Fefeh gHdstu AeH
Qo] Bt AHO[Lt 7Y ol Mol G FHY=USE elEUC

2 A=E FAXEY £l Hovt o= EAMISE SHez HiZds A=guch 2 ARl +5E W82 A 2IMIWES FEXZM 2Rt
i+~ U2H = 22 2 oA 17| BFELIT

GEYO|Lt 2HE2 BYSHA| RS = ARE OISSIAE B2 2 A=t fEict &X19| 25 Z2H2 A9 HEHoz §hA
et oot ZR0le 2 AM=2s FAF Znep #HEdt gAY MYl sUEE MEE 4+ gEUT. 2 ZARMAEE @A 20| Sfoto] HiZE=
22 GAL| 512t Q0] FAL Tod, HiZ & 4 QiU

S5 F2AIE 201014 0¥ 16 URE I|F H1Z A S| HIg

71 = 2RI FHIIEY AE NSt BaEtH| FHE= oY =H,UES Q0| ExtolH Hlg
FHIEY Buy FHIIEY 2 12zt STt +20% Oled ot 84.9%
ESFSRPIE, - o9t o

EHHHEEJ Hold FH|1EY MM 1HEt BREEThE] —20% 0|4 ~ +20% 0jgt =2 15.1%
o od

Sell FH7|IEY XM 147 BREIE] —20% 0|2t of= 0.0%

A AZIEN7|E M AIRHE it ERH|59 HEtE & 2022 128 31 7|Ee=

- _ Z2 .j.J %%—?— F4E0l chatod
;\7,37;_4}7\%%' _ Overweight (HIS2tH) ZEst 220 ExSao| g

‘OxITEHul 36&! Neutral (7<3|)

Underweight (HIS&A)

502 (352820) EAlSEHZE W& *REFIE AAE 1H0]H, EXISEEHE 1ZE 352 AyE
H{HQ XS Al EXto|AH HM™MXJ} CCER 12| (%)*

HEY R4 EXtolA MEFL "ER 12|E(%) o o Fmo} o)

(%) WA AIEA)
2020.09.23  MHEAN Buy 158,400 O|&7% 22.6 72.5 o
o N (&) sto|g EESESTE

20210414 Moz Hold 257,400  Olz% 42 0.6 600,000 - o

2021.05.04 J|¥EZ Hold 260,000 O|&% 15.0 59.2 '

2022.05.04 18 Ant -13.9 -5.0

2022.06.02 AAEM Hold 240,000 O|g7 -35.6 -5.0 400,000 -
2022.11.17 YA #F -33.1 -21.7 R
AFOdELA K| A - ) Ll 1
20221117 MeiEA Buy 170000  BX=+ 56 106 200,000 M
Be|o Buy 210,000 HX|$ - -

2023.01.20 7|
211 217 221 22.7 2212
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