%) NI

BUY(Maintain)
SHEFIL 26,5008 (A8
%7H2/3) 18,660¢
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OH: 2 39794
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Stock[Data
KOSDAQ (2/3) 766.79pt
52 % FIISE ESinbly A[X{7t
X|10/Z[X7} CHd] 28,9582 11,5508
S8 -35.6% 61.6%
$ol8 A A
M 33.3% 17.3%
6M 15.5% 22.9%
1Y -34.1% -22.4%
Company Data
YR AIL 12,843 H=
AW HZH(3M) 1278
Q=0 X2 7.6%
=018 (22E) 2.6%
BPS(22E) 8,254¢
F2 FF O AH|O[AHIO] 9] 49 36.9%
EXIX|&E
(AISJ%, IFRS) 2020 2021 2022F  2023F
o= 39.4 51.8 53.3 67.0
ol 14.8 21.4 19.6 28.6
EBITDA 16.2 226 20.8 30.0
MEo|2) 14.8 27.1 19.6 293
£0[2| 12.3 21.1 15.4 229
X|HfFFX 20l 12.3 21.1 15.4 229
EPS(®) 958 1,644 1,196 1,782
=2UE(%,YoY) 320 716 =273 49.0
PER(H) 35.4 20.2 12.7 9.6
PBR(tH) 5.85 459 1.84 1.77
EV/EBITDA(HH) 24.2 16.7 6.2 55
SHO|AE (%) 37.6 413 36.8 427
ROE(%) 17.5 25.2 15.4 19.9
EXHUSHIS(%) -59.1  -513  -632 -435
g 985
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OlAZ A (216050)
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d27) 2Ntz ool F2 FnFo| YA Fot wd, TV CF & F3
{2 T Dealo| AWUCE 427| DHEAY 1752 2l(yoy +10.7%), SOl
92(yoy +12.3%, OPM 39.7%)22 ZAHIMAO HIACH 2015 1=
IZ2|0|M, HY QMIEIE S FUH|Ba BAE TS KSHHOIYLL
gcjojde 3o 1,308%2(yoy -1.8%), EAH 127%4(yoy +2.8%), T
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EEES 2023.26
Q132 UH 0| Y HY (K-IFRS 1)
(M) 1021 2021 3Q21 4Q21 1Q22 2Q22 3022 4Q22P 2021 2022F 2023F
atE4 10.5 125 13.1 15.8 9.3 12,6 13.9 17.5 51.8 533 67.0
(YoY) 53.9% 32.6% 29.6% 20.1% -10.9% 0.9% 6.6% 10.7% 31.3% 2.9% 25.7%
ajcofd 8.2 9.9 9.8 12.4 6.9 9.7 9.9 12.7 40.3 39.2 41.6
aMzgn 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.2 0.0 0.3 4.8
OHEUIEXZ 0.8 1.0 1.0 1.1 0.5 0.7 1.1 1.2 3.9 3.6 3.9
7|Et 0.9 0.9 0.8 0.8 0.8 0.9 0.9 0.9 3.4 35 37
T-Deal 0.6 0.7 1.4 1.5 1.1 1.3 1.9 2.4 4.2 6.6 13.1
aEot 5.4 5.8 5.6 6.6 5.8 5.9 5.8 6.8 233 243 27.4
(YoY) 43.2% 35.6% 15.0% 16.2% 6.7% 2.6% 3.5% 4.1% 25.8% 4.2% 13.0%
aHEE0| 5.1 6.7 7.5 9.2 3.6 6.7 8.1 10.6 285 29.0 39.6
(YoY) 67.2% 30.2% 43.2% 23.1% -29.8% -0.6% 8.8% 15.3% 36.3% 1.9% 36.3%
GPM 48.4% 53.9% 57.2% 58.5% 38.2% 53.1% 58.4% 60.9% 55.0% 54.5% 59.0%
T 1.3 1.4 1.4 3.0 1.8 1.8 2.1 37 7.1 9.4 10.9
(YoY) —9.2% 9.7% 19.6% 35.7% 38.9% 35.1% 46.9% 21.4% 16.9% 32.3% 16.2%
S0 38 5.4 6.1 6.2 1.8 4.8 6.1 6.9 21.4 19.6 28.7
(YoY) 132.4% 36.7% 50.1% 17.7% -52.7% -9.7% -0.0% 12.3% 44.2% -8.2% 45.9%
OPM 36.3% 42.9% 46.4% 39.2% 19.3% 38.4% 43.5% 39.7% 41.3% 36.8% 42.8%
0¥ 3.2 43 5.4 83 1.6 3.1 5.0 5.7 21.1 15.4 229
(YoY) 134.8% 39.3% 30.3% 121.4% -50.7% =27.7% -6.5% -31.1% 71.6% =27.1% 48.9%
NPM 30.1% 34.8% 41.0% 52.3% 16.7% 24.9% 36.0% 32.6% 40.8% 28.9% 34.2%
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(o) 4Q22P 4Q21 (YoY) 3Q22 (QoQ) A A (Xtol)
o= 17.5 15.8 10.7% 13.9 25.3% 175 -0.2%
ol 6.9 6.2 12.3% 6.1 14.4% 6.9 0.6%
=0|% 5.7 83 -31.1% 5.0 13.3% 5.9 -3.6%

g AIZA, OEHIO|E, 7|ZTH SMXIME

w3 = HI = Y

(M) 2022F 2023F 2024F 2022F 2023F 2024F 2022F 2023F 2024F
o= 533 64.2 77.0 533 67.0 84.2 0.0% 4.3% 9.3%
Igol 19.6 26.7 35.8 19.6 28.7 41.4 0.1% 7.2% 15.5%
=0[9} 15.3 21.4 285 15.4 22.9 32.9 0.4% 7.0% 15.1%
(YoY)

o= 2.9% 20.6% 19.9% 2.9% 25.7% 25.7%

Igol -8.3% 36.2% 34.0% -8.2% 45.9% 44.4%

=0/2 —27.4% 39.8% 33.1% -27.1% 48.9% 43.2%
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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 67.0 842 QEXpt 1657 2108 2334 2592 2951
=S 18.5 233 243 27.4 30.2 og o sgd gt 26.5 245 43.0 29.2 15.6
==l Bl 20.9 285 29.0 39.6 54.0 RPN 21.0 26.1 269 27.7 285
THEH| 6.1 7.1 9.4 1.0 12.7 = o 7IEH2 1082 1463 1493 1876 2358
oy 14.8 21.4 19.6 28.6 413 THOXpAH 0.0 0.0 0.0 0.0 0.0
EBITDA 16.2 22.6 20.8 30.0 42.8 J|EtR- St 10.0 13.9 14.2 14.7 15.2
FQee -0.1 5.7 0.0 0.7 0.6 HI{SAR 13.6 19.6 15.9 16.0 16,5
O|Xp==2f 0.4 0.4 0.2 0.2 0.1 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 2493 2751 3116
7|Et -0.4 5.5 -0.1 0.6 06 Qs& 101.1 1332 1392 1469 1552
HelqIxt2H0|f 14.8 27.1 19.6 293 419 YRS ! J|EHHR 948 1278 1341 1418 150.2
HolMbl& 25 5.9 42 6.4 9.1 HII1382HM 0.8 0.9 09 0.9 09
H LA 2= 12.3 211 15.4 22.9 328 JlEtR-E 2 5.5 45 42 42 4.1
g7|20|Y 12.3 211 15.4 22.9 328  HIQSEAM 3.7 4.1 4.1 4.1 4.1
X|HiFFa0[9| 12.3 211 15.4 22.9 32.8 =R N 2.7 20 2.0 2.0 2.0
3zE U £ (%) J|EH| RS 1.0 2.1 2.1 2.1 2.1
HEY U 14.3 315 29 25.7 257  SxiBA 1048 1374 1433 1510 159.4
Fo|Y LS 21.2 44.6 -8.4 459 44.4  XHiX|E 745 930 1060 1242 1522
EBITDA 528 22.1 395 -8.0 44.2 427 PN 40 40 6.4 6.4 6.4
X|HhF=F2012 Z24E 32.1 715 -27.0 48.7 432 oz 40.6 40.4 40.4 40.4 40.4
EPS 5Z& 320 716 =273 49.0 433 J|EfXHR -167 -192 -192 -192 -19.2
HES0|2E(%) 53.0 55.0 54.4 59.1 64.1 J|EFE RO H|QY -1.2 -07 -0.8 -0.8 -0.9
SA0|AE(%) 37.6 413 36.8 427 49.0 0|0z 47.8 68.4 79.1 973 1254
EBITDA Margin(%) 411 436 39.0 44.8 50.8  HIX[EiX|E 0.0 0.0 0.0 0.0 0.0
K|t F3a01 U E(%) 31.2 40.7 28.9 34.2 390 XESAH 74.5 930 1060 1242 1522
IS EH (9 Moje))  EXMX|HE (S 9, %, i)
128 & IFRS SE 2020A 2021A 2022F 2023F 2024F 12¢ BM, IFRS & 2020A 2021A 2022F 2023F 2024F
gdes H3s8 24.6 10.2 17.5 -8.9 -82  FYX|H(Y)
gIl=0d 12.3 21.1 15.4 22.9 32.8 EPS 958 1644 1,196 1,782 2,554
Hisige=sol It 5.2 4.4 2.1 4.4 73 BPS 5803 7,242 8254 9667 11,852
SYRAZ 24| 1.0 1.2 1.1 13 1.4 CFPS 1360 1,98 1,358 2126 3,125
SR e 2HH| 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 F7ttH=(HH)
7|Et 3.9 3.1 0.9 30 5.8 PER 35.4 20.2 12.7 9.6 6.7
FAUSSRIAERY S 2 93  -133 3.1 -31.0  -403 PER(%|1) 385 243 28.1
OHEXHEL T (e 2 A -11.0  -385 -29  -383  -482 PER(%|X) 7.4 16.2 9.4
T OXpArOZE A 0.0 0.0 0.0 0.0 0.0 PBR 5.85 459 1.84 1.77 1.44
TV ISEIRSOVI=ETE-STY 19.1 31.4 63 7.7 8.4 PBR(%|11) 636 551 406
7|EH 1.2 -6.2 -0.3 -0.4 -0.5 PBR(%|X) 1.22 3.68 1.37
JE3SE =22 -2.0 -3.1 -5.2 -8.0 PSR 11.05 8.24 3.66 3.28 2.61
EXgs #3ss -2.3 -8.2 7.2 2.2 1.7 PCFR 24.9 16.7 1.2 8.1 5.5
ORI 2= -1.1 -0.3 -1.4 -15 -2.0 EV/EBITDA 24.2 16.7 6.2 5.5 42
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) 0.0 247 305 205 143
EXIRFLtI L A(ETH 0.1 -7.4 6.8 0.0 0.0 Y+~ E(%,25F,23) 0.0 1.4 2.6 23 23
CHI| 2 8XIAI LA (S 7H -0.7 =51 -0.8 -0.8 -0.8 ROA 7.6 10.3 6.4 8.7 1.2
J|Et -0.4 45 4.6 45 45 ROE 175 25.2 15.4 19.9 237
H2gs dadss -4.3 -4.1 -2.9 -4.8 -4.8 ROIC 42.0 57.3 442 44.2 37.3
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| F=AKE(FS) -3.7 -4.0 0.0 0.0 0.0 e LIES 140.6 1477 1351 1216 1047
tig2Xl= 0.0 0.0 5.2 -4.7 -4.7 =Xtel3H8 -59.1 =513 632 -435 -27.1
71Et -0.6 -0.1 -0.1 -0.1 -0.1 O|XtE At & 109.0 1627 1489 2173 3140
JEI3sE 0.0 0.0 -33 -2.3 -23 BEXY3 35 2.8 2.8 28 2.8
sz ¥ PR &5%t 18.1 -2.1 185 -13.8 -136 =X3 -440 -477 -670 -540 -413
7|x0g U APt 8.5 26,5 245 43.0 29.2  NOPLAT 16.2 22.6 20.8 30.0 42.8
7|UniG U ARt 26.5 245 43.0 29.2 156  FCF 215 5.0 16.3 -8.8 -85
TE : 9123 2MXIME
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Compliance Notice
o TAE 28 32 WX QAAA2A(216050) LAFAS 1% 0|4 ERSt UX| EELICH
o A= & NEE J|REXX E= MBXOA AFE MSTH AMMO| Q& LT
o = RO FEFAEMAE AE HJY A & XNEHO| AFE 7|PES FEEAYE X HEE ERStn UX| EESLICH
o = X20| AAE HE8S2 2019 o|HS F&stA Prdstu Jon, ool Hutst Lo|Lt ZHI g0 FYEAS S =olgtL ch
DXAR
o 2 ZMEAMIEE GAY| ZIMAMEZL MEE = As AE X FEEREH P2 Z0|Ly, AL O oL adde 2EE £+ g1,
SX| 80| o|Ho| HAE = USLICH
o 2 ZMEAXEE RIBSH FXAE T BEMNSE SHZE YA nA0|A HiZE= BAXNEENM, RIISHS 57, 5, Ojoje #+&
o 2 SO ot oAtAYE Mo 2 FXIAL AHAIO| TERE MBI O|RO{MOF StTH, YAts & AtEo| LHEO| 2|t AT |
of EXtH Q| Zutof CHSto] ofifst MAL X|X| Fom HE 2HM SHE AE & F= SUICH
o 2 ZAt BMXIEE RHOR Q18 X, A, HiZ, &, HEY, WA, Ssts 59 WHoE MEAHS Hfsle Z2<0= Y 2|t
of QA MAS XA ELCh
EXre|AHSHA(290H) SHFIHF0((2714H)
SE  aeiEe)
z29 ot Sxtol s2xt A Twa  amm
N T
QI3EA  2021-03-03  Buy(Maintain) 439702  &H® -1991 -12.14
(216050) 2021-04-09  Buy(Maintain) 439702 &H¥ -2004 -12.14
2021-05-12  Buy(Maintain) 439708  &H® -20.33 -12.14 S
2021-05-31 Buy(Maintain) 43,9708  6JH® 2060 -12.14
2021-07-09  Buy(Maintain) 439708  &HE® -21.92 -12.14
2021-08-24  Buy(Maintain) 439708  &HE® -22.23 -12.14 50,000
2021-10-12 Buy(Maintain) 439709  6JH® -32.87 -30.28 45,000
2021-11-23  Buy(Maintain) 439702 &MY -31.29 -24.43 ‘oo L
2022-01-10  Buy(Maintain) 439702  &M¥ -31.71 -24.43 23:388
2022-02-07  Buy(Maintain) 439709 &MY -34.38 -24.43 25,000 ]
2022-04-12  Buy(Maintain)  38631% 6H® -3888 -37.23 20,000
2022-05-11 Buy(Maintain) 38,6319  6J® -46.10 -37.23 15,000
2022-07-20  Buy(Maintain) 24,0008 &M 3849 -27.92 ]21888
2022-10-17  Buy(Maintain) 24,0008 &M 3845 -27.92 0 i i
2022-11-03 Buy(Maintain) 24,0008 6 -3834 -27.92 21/2/06 22/2/06 23/2/06
2022-11-23  Buy(Maintain) 24,0008 &M -37.88 -27.92
2022-12-14  Buy(Maintain) 24,0008  &M¥ -37.83 -27.92
2023-01-20  Buy(Maintain) 24,0008 &M¥ -3286 -22.25
2023-02-06 Buy(Maintain) 26,5008 o
“Fote +875718 J202 NPl HENIRS
FExtolAd 8 HEI|&E
71 HEI|E(671Y) Us HEIIE61E)
Buy(OH=~) AIZOHH] +20% O|& =7+ &5 o4 Overweight (H| & ZHCY) A|ZCHH| +10% O|&F Z=1p=9l of &
Outperform(AlE+24E H32) A|ZTHH] +10~+20% 7t 45 old Neutral (BE) AIZTHH] +10~-10% H& o4
Marketperform(A| &2 &) AIZHCHH] +10~-10% F7t HE& O & Underweight (H|Z%2) A|ZICHH| -10% O|Ab X1tsteh of A
Underperform(A| & ==& &}2]) A|ZFCHH| -10~-20% F7} &2t O &
Sell(Oi &) AZCiH] -20% OISt F=7t k2t of &
EXrsg g EH (2022/1/1~2022/12/31)
o2 38 o=
98.30% 1.70% 0.00%
6 JI2zud



