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Stock Data

KOSPI (3/23) 2,424.48 pt
INpIE=SL 113,161 A
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1Q23 AHe s 2.0EF{(-23.9%YoY, +1.1%QoQ), ¥olel 1,2379H
(-69.9%Y0Y, +22.3%Q0Q)22 XS} MLCCE IT 4 20|z 87810 MK
QI Ay 22 JF5E0| 37H4Q22 50% 52EH-1Q23 60% XEHSHH 2l
0| (4Q22 1.7%~1Q23 5.9%) e HOZ Oafict AskERMS Ha Mok
AT Z2i04 HIE LY 22AIS23 Ultra 22 35 22 il 3 ASP Asantz
4Q22 CiH| 0= +15.1%, YYO0IAUS ST(OPM 4.5%)Y o= TYSIC} Ciat
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2023 AMo OfZEol 8 7X2I(-7.3%YoY), YOI 8,813% 2I(-25.5%YoY)2=2
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EXtelA Buy, SHFPt 180,000 ¥

EXI2|A Buy, SEFIIZ 180,000902 A3kirt. SHFIH= 12M Fwd Oflat BPS
106,255%01| Target PBR 1.7xE HE3YCL k= = CH2 SiK[of ME Aty 2
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Financial Data

(M) 2021 2022 2023E 2024E 2025E
0= 9,675 9,425 8,733 9,607 10,375
Fol 1,487 1,183 881 1,132 1,312
«=0[¢ 915 994 717 910 1,051
EPS (&) 12,192 13,404 9,772 12,436 14,367
SUE (%) 47.8 9.9 -27.1 27.3 15.5
PER (x) 16.2 9.7 155 12.2 10.5
PBR (x) 2.3 1.3 1.5 1.3 1.2
PAHOIAUE (%) 15.4 12.6 10.1 11.8 12.6
EBITDA OFXl (%) 24.3 219 222 22.8 229
ROE (%) 14.3 13.8 9.2 10.8 11.3
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1Q23 AAL mj&d 2.024(-23.9%Y0Y, +1.1%Q0Q), FAole] 1,237934(-69.9%YoY,
+22.3%QoQ) o2 F3ty, MLCC= IT 48 FRlo|= Efstal AAAQ iz &
=2 7FEEo] Z7H4Q22 50% EF3H—1Q23 60% ZHHst £=04Jo] (4Q22 1.7%—
1Q23 5.9%) W2 Ao dpdsict. Fol&FAe HefANRAGE At S A& W
AGAS23 Ultra 2dll 35 22 st @ ASP A5avta 4022 thH| & +15.1%, <
Jolele ZA(OPM 4.5%) Aog AWt thut wfj7|A&eM0] AL IT(AREE,
PO) -8 £3k= Eohgo] AashH 4el/do] (4Q22 18.6%—10Q23 10.3%) sttt o
2 F43

1Q22E 2Q23E 2023E

1= 3 Afo] 1= 3 xto| o1& g Aol

853 854 0% 925 927 0% 3,824 3,857 1%
37 50 37% 91 92 1% 464 477 3%
4% 6% 10% 10% 12% 12%

738 754 2% 706 721 2% 3,029 3,112 3%
32 34 5% 22 19 -11% 114 119 4%
4% 5% 3% 3% 4% 4%

383 382 0% 407 413 2% 1,702 1,764 4%
47 39 -16% 60 57 -5% 285 286 0%

12% 10% 15% 14% 17% 16%

1,975 1,991 1% 2,037 2,061 1% 8,555 8,733 2%

116 124 6% 173 169 2% 863 881 2%
6% 6% 8% 8% 10% 10%
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(St @ Alofel) 1Q22 2Q22 3Q22 4Q22| 1Q23E 2Q23E 3Q23E 4Q23E 2021 2022 2023E
o= HEHELSEN 1,229 1,140 930 833 854 927 1,033 1,043| 4,778 4,132 3,857
YoY 13% -5% -30% -29% -31% -19% 11% 25% 31% -135% -6.7%
QoQ 5% -7% -18% -10% 2% 9% 12% 1%
s 868 779 901 656 754 721 852 785 3,220 3,204 3,112
YoY 3% -4% 14%  -16% -13% -7% -5% 20% 15% -0.5% -2.9%
QoQ 12% -10% 16%  -27% 15% -4% 18% -8%
2 |X| 520 536 553 480 382 413 474 495 1,677 2,088 1,764
YoY 44% 35% 26% 0% -26% -23% -14% 3% 8% 245% -15.5%
QoQ 8% 3% 3%  -13% -20% 8% 15% 4%
A 2,617 2456 2384 1968| 1,991 2,061 2,359 2,322 9675 9,425 8,733
YoY 14% 2% -6% -19% -24% -16% -1% 18% 21% -3% -7%
QoQ 8% -6% 3% -17% 1% 4% 14% -2%
ol HEHES2M 262 218 114 14 50 92 153 182 | 1,065 608 477
el 44 23 51 -3 34 19 48 18 161 116 119
2 |X| 104 120 146 89 39 57 95 93 261 459 286
A 411 360 311 101 124 169 296 293 1,487 1,183 881
YoY 15% 1% -32%  -68% -70% -53% -5%  190% 78% -20% -25%
QoQ 30% -12% -14%  -67% 22% 36% 75% -1%
Ho|2E HEHEERM 213% 191% 12.2% 1.7% 5.9% 9.9% 14.8% 17.4%  223% 147% 12.4%
o=l 5.1% 2.9% 57% -0.4% 4.5% 2.7% 5.6% 2.3% 5.0% 3.6% 3.8%
2 |X| 201% 223% 26.4% 186%| 103% 139% 201% 189% | 15.6% 22.0% 16.2%
A 15.7% 147% 13.0% 51% 6.2% 8.2% 125% 126% 154% 126% 10.1%
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B R 1.7x +1sd 0 mmmeee- Average
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AMMZTI| (009150)

THEAFEREE |
(Mets) 2021 2022 2023E 2024E 2025E (M) 2021 2022 2023E 2024E 2025E
Xkt 4598 4,888 5412 6,339 7,148 =Sl 9,675 9,425 8,733 9,607 10,375
oig 3 dg-gxpt 1,185 1,677 2,052 2,858 3,605 o2t 7127 7,161 6,781 7,352 7,851
OHEAHA % D |ERRHA 1,288 1,062 1,454 1,630 1,744 ois=0]9) 2,548 2,263 1,952 2,255 2,525
XAk 1,818 1,902 1,649 1,584 1,521 THofH| % 22|y 1,061 1,080 1,071 1,123 1,213
7[R SRR 307 247 257 268 279 Yo« 1,487 1,183 881 1,132 1,312
HIQSXpA 5343 6,109 6,202 6,236 6,341 (EBITDA) 2,353 2,062 1,935 2,187 2,376
AP | UEXS 345 317 330 343 357 F8& 19 -4 -22 -37 -38
RN 4,639 5235 5300 5301 5374 O|XHH|& 40 46 47 43 40
SN 142 150 150 151 152 EHP|US EXpe 10 -3 34 34 34
XHESH| 9,941 10,997 11,614 12,575 13,490 J|ElEARlEe] -25 11 -7 10 8
FSEH 2,235 2,525 2,682 2,793 2,753 MITAE Ao 1,491 1,187 886 1,139 1,315
OHUMS S J|EPHS 1,536 1,239 1,724 1,928 2,065 HEAFHRINEE 414 164 169 229 264
o IZ s 395 1,109 773 672 488 AEAtoe 1,078 1,023 717 910 1,051
JEFRE A 304 178 185 193 201 SCHAdoQf -162 -29 0 0 0
Hl Q=21 836 779 687 786 848 2)a0|2l 915 994 717 910 1,051
|28 687 397 462 540 613 N =S 892 981 717 910 1,051
J[EHHI RS 149 382 224 246 235 sxzo|y 1,120 994 717 910 1,051
SREA 3,070 3,304 3,369 3,579 3,602 HEE0(2UE (%) 263 240 224 235 243
X|H==x |2 6,719 7,538 8,090 8,841 9,733 AHO|UZ (%) 154 126 101 118 126
N 388 388 388 388 388 EBITDA ORI (%) 243 219 222 228 229
Nl = 1,054 1,054 1,054 1,054 1,054 EI1202UZ (%) 95 105 8.2 95 101
oldci= 4807 5621 6,178 6,930 7,821 ROA (%) 9.3 9.4 6.3 7.5 8.1
HX[HIFFXI2(1Z) 152 155 155 155 155 ROE (%) 143 138 92 108 113
25 6,871 7,693 8,245 8,996 9,888 ROIC (%) 174 151 101 129 151
YZSEHR F8 XX
(H2) 2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E
deigs wdsE 1,731 1,575 1,940 2,059 2,173 EXIX|E (x)
7 ]20|Q(24) 915 994 717 910 1,051 P/E 16.2 9.7 15.5 12.2 105
Bl= = A 1,575 1,321 877 1,056 1,037 P/B 23 13 15 13 1.2
FEXHRZ 2| 828 834 1,011 1,012 1,021 EV/EBITDA 6.3 4.7 55 4.5 3.8
NN L] 38 45 43 43 44 P/CF 6.2 4.4 7.4 6.0 5.6
7 ERiIgHIE 648 225 -400 -193 -215 HiE=RUE (%) 1.1 1.6 1.4 1.4 1.4
JYUE NS -624  -432 347 92 85 AR (%)
OiSAA ZA(BIh -196 145 -391 -176 -114 IESy 248 -2.6 -7.3 10.0 8.0
N IR R ENE)) -476  -230 253 65 62 go|« 629 -204 -255 284 15.9
OHUXHSR: STHZA) 129 -428 485 204 137 ANEole 716  -204  -254 28.6 15.4
7 [EFRRY, EXHHE -82 82 0 0 0 =71z0(Y 46.7 85 -279 27.0 15.4
EXgs 3 -845 -1,328 -1,137 -1,071 -1,155 EPS 478 99  -27.1 27.3 15.5
SHXAHE(ES) -826 -1,279 -1,096 -1,027 -1,110 Y (%)
SSIA A (BT -31 -49 -42 -45 44 ExhulE 447 429 409 39.8 36.4
EXIXtAE 244 (B 0 0 18 18 17 Sl =3 2058 1936 2018 2270 2596
J|EtEX S 12 0 -17 -17 -18 =XIAZ/XE7 [XF(x) -2.4 -30 -107 -19.0 -26.0
HRes iz -1,181 193 -429 -182 -271 Geo|/28HIE(X) 37.4 255 18.7 26.2 32.7
KUZo| SIHAUA) -995 398 -270 -23 -112 BXRUZ (ML) 1,083 1,505 1,235 1213 1,101
Xp2o| ZIHAA) -131 -159  -159 -159 -159 2xfela (Moel) -163  -232  -879 -1,710 -2,571
=2l XIg 131 159  -159 -159  -159 ZEIX|E (9)
JERRES -55 -46 0 0 0 EPS 12,192 13,404 9,772 12,436 14,367
oigel 37t -253 492 375 806 747 BPS 86,584 97,145 104,251 113,933 125,424
RN 1,485 1,185 1,677 2,052 2858 CFPS 32,099 29,830 20,540 255342 26,899
M= 1,233 1,677 2052 2,858 3,605 DPS 2,00 2,100 2,900 2,700 2,100
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AMTEI| 28751 20 EXoIA WLy}
&) 2218(%) 22[2(%)
2 Ext =x =xt =5
250,000 o SEF a4 oA Sy | B Em m@ | @A o o HR HN m@
Cid|  CHe|  ChH Ch| Ch| Ch|
200,000 20200130 Buy 1550008 | -5.8 209
0 20200729 Buy 1750008 | -17.4 224
20200914 Buy 1800008 | 13.1 -15.0
150.000 20210114 Buy 2570009 | -15.6 -29.0
) 20210401 g HHZXFQ|
20220111 At &=
100,000 20220111 Buy 232,0009 | -17.5 -31.0
' 20220705 Buy 2000009 | -27.0 -32.9
20221006 Buy 160000¢! | -23.4 -26.0
50,000 - 20221027 Buy 1500009 | -2.7 -9.9
202301.10 Hold 1500008 | 2.0 -1.0
20230324 Buy 180,000%
0 ; ; ; ‘
21/03  21/09  22/03 2209 23/03
Compliance Notice
= X200l 7 [ME W8S ZPgxt 2019| Qg Fesp| Hiotn lom Qo] fefot oLt 2H] glo] FYEIUSE ¢ CHERXE: 2E=).
2 X@e 10| SURKE F7| ot HEHSE SHO2 HAEIQSLICE 2 X0 S2E LHE2 TAF 2IMXIZ2R0t A2l oist Xz 9! FEE HIgo2 Zhidot 20|,
YAPE O HEHGo|Lt e B 4 GO0 HNAIZ 20t HESHAP| HIZIH RIK5H £ Al EX; XHIO| Bk Holsiof XZAFS SHAP| HIRLICE
et & X2e ofsh Aeole n2Ho| ZHUEX} Hujo] Cish A Mol SUXIZE AFBE 2 QiELICh
2 =2e AP Ao ofitfet HLo= FAte] 52| Glo| SX, Ui, M, WRE + glE

_ & NEE MEARY Sl 7 [2EAP} £=
_ & A=

_ S AI=o| 2652 HY

TLESTC

_ & A=e| FHE=0f ol

I|E A GAR] ZARRA EHEAE U

M| 3 KtoIPA AR HSet Ak

FHES2 WY JIE SRHGAIN 1% Oy ERsID UX|
o

ot A= AR HIRIAL 2O UX| 04

0| gELICt

e % HE 7IE
=1 EXH53 guide line 5= H8oIE EXteld Hln
(EXPIZt 6~127lig) (E=1274) H2
Sector AlPHSY Ch| Overweight (HIS2CH)
(@5) ¥ZE H|E 7IE Neutral (&)
EXSZ 30| Underweight (HIE%2)
Compan ol g J|1E Buy (O~ +15% 0|4 2C] 93.0%
pany | Ekeei 0| v O ¢ ol 2l " 20184 109 25UsE YA SXISS H8IIE0] 3|
1) X153 3 Hold () T15% ~ #15% 21 70% = yq502 wy
Sell (OH) -15% O[5} 2|cH
A 100.0% | £xto|d HI@S 2022.1.1 ~2022.12. 31
AL ZIMXIHIEQ| ASHE F=52| MOX2 SHS|
g JjEoR o £XISTY HIEY
(12 162t = D1E 20 A

eBEST Investment & Securities Research 7



