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Buy 1Q23 Preview: A|E ZIMMA AS| M
HMYZTI} (12 48) 270,000 g 1Q23 A AX2S 0i1E 47752 R(+67.6% Yov), FH0I2 479ARI(+29.2% YoY)
#MZE} (421) 250,000 & o2 ANE HAMMAMIH0| 447B)E M3l MYyolct 18 FRIA (OMG)2}
a0 8.0% TXT DjLIE (TEPTATION), 38 SM2 A3%do| T $X5 =o|o 2 of
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0] 2500 ClA 20|28, 02 UMGSH 37 ZH| 91 8iX| ZaE0| of&=0f Qlof AR
5 1 2 0| XIBE FYo|ch EXIol BuyE KXlsie], HEF e AN 2
0 ‘ : b 2,000 B Z1} Target PER 7|& HE(YES Hd 20% 2S0IM 144 22 HZ Sthsl 7|
22.4 '22.8 '22.12 '23.4 =
Z 230,000R0{ Al 270,000R10 2 +17.4% ALBtICY
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
) (RIbi=)  (RIEg (%) (@) () () () (%) (%)
2021 1,255.9 190.3 136.8 3,606 24.0 67,998 96.8 51 51.6 6.8 63.8
2022 1,776.2 236.9 52.3 1,265 -68.7 66,995 137.1 2.6 19.1 1.9 66.3
2023E 2,136.8 242.8 252.9 6,085 429.2 73,209 411 3.4 29.4 8.7 58.9
2024E 2,238.1 282.1 263.3 6,322 39 80,165 395 3.1 25.7 8.2 55.7
2025E 2,428.2 3333 305.5 7,336 16.0 88,237 341 2.8 255 8.7 53.4
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510|2 1Q23 AA Preview

(=F) 1Q23E 1022 (% YoY) 4Q22 (% QoQ) FHMMA (% diff)
o= 4775 285.0 67.6 535.3 -10.8 412.1 15.9
Y "oy 294.9 152.3 93.6 289.4 19
A 201.0 64.6 2109 149.1 34.8
S 57.0 61.3 -7.0 64.7 -11.9
41, 5912 36.9 26.4 40.0 75.6 -51.2
U "oy 182.6 132.7 37.6 2459 -25.8
MD 2 2to]4d 4 91.4 69.6 314 112.5 -18.8
FEIX 725 485 493 115.1 -37.0
W2y S 18.7 14.5 28.8 18.4 2.0
Feolo 479 37.1 29.2 51.7 -7.3 447 7.2
A|™olel 66.7 48.3 37.9 -198.2 x| 56.6 17.8
Eolx0]9 50.0 30.7 63.1 -188.7 s 39.2 27.6

AE: 310]=2, ME|ZSH 2MAIHE

=" o
(&1dg) >3 % Hss
2023E 2024E 2023E 2024E 2023E 2024E
IE=l 1,888.4 2,067.0 2,136.8 2,238.1 13.2% 8.3%
ol 2347 286.4 242.8 282.1 3.4% -1.5%
Aol 3276 358.6 337.7 351.2 3.1% -2.1%
golz=0l¢ 2457 269.0 255.5 265.9 4.0% -1.1%

Mg HE=FH 2l MAE

sto|2 HAEFIt Valuation

(RA) Lig HlD
12M Forward X|H{FF0]2] 2529
EPS (&) 6,083
Target PER(HH) 443 A 28 B opEt
HEIXI(R) 269,344
HYFIHR) 270,000

AE: HE=SHE 2l MRE
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stol2 4% 0| U HY
(E=F) 1Q22 2Q22 3Q22 4Q22 | 1Q23E  2Q23E  3Q23F  4Q23E 2021 2022  2023E
g+ 285.0 512.2 4455 535.3 4775 580.7 507.6 571.1| 1,2559 1,7780 2,136.8
% YoY 59.8%  83.8% 30.6% 16.9% 67.6% 13.4% 13.9% 6.7% 57.7%  416%  20.2%
Ay dofd 152.3 3259 206.2 289.4 294.9 355.6 269.3 296.3 522.9 9739 1,216.2
A 64.6 2109 129.2 149.1 201.0 218.7 155.6 160.8 376.9 553.9 736.0
= 61.3 85.0 472 64.7 57.0 919 66.0 63.8 453 258.2 2786
Ln, 598 26.4 30.0 29.8 75.6 36.9 450 477 718 100.7 161.8 201.5
1 "oy 132.7 186.3 239.3 2459 182.6 2251 238.3 274.7 733.0 804.2 920.7
MD 3! 2jo|4AlAl 69.6 98.8 114.7 112.5 91.4 122.7 125.3 145.0 317.0 395.6 4843
- ES 485 70.7 107.2 115.1 725 83.3 936 109.9 370.4 3415 359.2
may s 14.5 16.9 17.3 18.4 18.7 19.1 19.5 19.9 456 67.1 77.2
o245t 129.9 282.0 234.8 288.7 281.8 3515 272.6 308.8 6329 9354 1,214.8
% YoY 573%  941%  45.8% 18.3% | 117.0% 24.7% 16.1% 7.0% 501%  47.8%  29.9%
ojE50|9 155.1 230.2 210.7 246.6 195.7 229.1 235.0 262.2 623.0 842.6 9220
% YoY 62.0%  72.7% 17.1% 15.3% 26.1% -0.5% 11.5% 6.3% 66.2%  35.3% 9.4%
GPM(%) 54.4%  450%  473%  46.1%  41.0%  395%  463%  459% |  49.6% = 47.4%  43.1%
THEHH] 118.0 141.9 150.0 194.9 147.8 168.9 167.1 195.4 432.8 605.0 679.3
% YoY 61.7% 34.8% 31.3% 39.1% 25.2% 19.0% 11.4% 0.3% 88.8%  39.8% 12.3%
H|ZH| 51.9 55.7 63.3 96.1 53.5 60.2 67.3 87.6 177.7 267.1 268.6
RE+2RE 13.9 237 21.1 226 24.8 27.9 259 28.0 722 81.3 106.6
N N L] 135 14.3 14.8 16.3 15.8 20.3 17.3 19.1 40.8 58.9 724
g2 9.1 9.9 10.0 10.8 11.2 12.4 1.1 12.4 339 39.9 472
QFIt5H| 19.5 24.4 24.6 31.1 279 325 295 323 84.8 99.6 122.2
MD/2t0| A 247t 10.2 13.9 16.2 17.9 14.5 15.6 16.1 16.0 233 58.2 62.3
geiole 37.1 88.3 60.6 51.7 479 60.2 67.9 66.8 190.2 237.7 242.8
% YoY 62.8% 2153% -7.6%  -30.0% 292%  -31.8% 11.9%  29.3% 30.7%  24.9% 2.1%
BAO|AUE(%) 13.0% 172%  13.6% 9.7% 10.0% 10.4% 13.4% 11.7% 15.1% 13.4%  11.4%
HOIMIxtH20(Q] 483 1255 1216  -1982 66.7 87.8 103.7 79.5 210.5 97.2 337.7
oM ] 17.7 26.6 285 -9.5 16.7 21.1 252 19.2 69.6 63.3 82.2
2120|9 30.7 98.9 931  -188.7 50.0 66.7 78.5 60.3 140.8 339 2555
20| (%) 10.8% 193%  209% -353% 10.5% 11.5% 15.5% 10.6% 11.2% 19%  12.0%
XtE: 50|, 2| 253 2lAMRHE
ol0|E OHEM 0] & H olo|H ¥dolf o] I WY
(Wojg)) =HIYS CEE) S0l (%)
=X —o— JYUO|AUE(])
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5l0|H (352820)

Income Statement Statement of Cash Flow

(M%) 2021 2022 2023F  2024F 2025 (Ao®) 2021 2022 2023F 2024 2025E

E=l 12559 17762 21368 22381 24282 @YEs ®zsE 1773 3471 4208 3733 3648

HEASIIE (%) 57.7 414 203 47 85  o7|20/Q(24) 140.8 480 2555 2659 3086

ESIPl 6329 9335 12148 12376 13248  QEXAZH| 36.1 50.1 245 18.4 13.8

j=%0/e] 6230 8426 9220 10005 1,034  SEXA2H] 472 68.8 68.8 68.8 44

i REL] 4328 6057 6793 7184 7701  SHxp=o| 5% -54.1 -10.7 722 20.3 380

A0y 1903 2369 2428 2821 3333 Ex&E #zsE -21102 -2853 -3508  -986 -1849
AHo|YE 15.1 133 11.4 12.6 137 Q&IAO|SIHCAPEX) 540 <171 0.0 0.0 0.0
2829 6.1 -29.1 50.6 445 452 EXXMMOILA(BIN -1,0736 3321 -1163 327  -613
eSSV PIEST 15.9 0.1 154 78 116  MPEE @252 22263 -1882  -227.1 13 24

J|ErE el -1.8  -111.4 28.9 16.8 175 XU29 3% 9143 -1004  -227.1 1.3 24

sk AT W 2105 96.5 3377 3512 4075  XjEO| 3t 14149  106.0 0.0 0.0 0.0
HoIMHI& 69.7 485 822 1260 1500 &2 EHUA) 2974 <1461 -257.4 2760 1823

@olz01Y 1408 480 2555 2659 3086 VX33 380.2 677.7 531.6 2743  550.3

XefFFxE 0|9 136.8 523 2529 2633 3055 @ J|¥E3 6777 5316 2743 5503 7326

Balance Sheet Key Financial Data

(HY#) 2021 2022 2023E  2024E  2025E 2021 2022 2023E  2024E  2025E

QEXpA 20031 21159 22805 26469 29987  ZEE0|E(Y)

HIYHI LT 6777 5316 3746 6506 8329  SPS 33,103 42951 51404 53744 58307
W ENE 1682 2184 2627 2752 2986  EPS(X[Hj=Z) 3606 1265 6085 6322 7,336
HDxpA 83.2 79.2 95.3 998 1083  CFPS 5843 9431 10,707 10,153 9,595

HIRE R 27258 27546 27777 27232 27664  EBITDAPS 7210 8604 8083 8866 8438
fEx 86.9 98.8 743 56.0 422 BPS 67,998 66995 73209 80,165 88,237
YR 13300 14702 14014 13327 13283  DPS 0 0 0 0 0
EXPRpA 11232 7912 9075 9402 1,0015  HiE20lE(%) 0.0 0.0 0.0 0.0 0.0

PNEY | 47289 48704 50582 5370.1 5,765.1 Valuation(Multiple)

REEH 586.6 8495 7433 7785 8446  PER 9.8 1371 411 395 34.1
T2 30.0 36.5 439 46.0 499  PCR 59.7 18.4 24.7 24.6 26.1
X 150.0 0.0 0.0 0.0 00 PSR 105 40 49 4.7 43
REYYIRH 148 2317 0.0 0.0 00  PBR 5.1 26 34 31 2.8

HIR 2K 12557 10923 11307 1,415 1,618  EBITDA 2735 3558 3360 3692 3514
AR 3323 3452 3452 3452 3452  EV/EBITDA 516 19.1 29.4 25.7 255
HIrted 589.7 3652 3652 3652 3652  Key Financial Ratio(%)

BHEH 18423 19418 18740 19200 20064  AP7|XH=0|UE(ROE) 6.8 1.9 8.7 8.2 8.7

Tted 207 207 207 207 207  EBITDA 0|9E 21.8 200 15.7 16.5 14.5

THeEYoz 25444 26503 26503 26503 26503  HifHg 63.8 66.3 58.9 55.7 534

7|EHE R0 A 607  -1595  -1595  -1595 1595  Z8HRYHE 1.1 1.9 16 15 12

0jgyeiz 180.8 2331 5114 8011 11373  O[XEAHIE(X) 14.4 6.8 73 8.5 11.1

HIX| e X2 747 158.2 135.4 111.6 84.1 &S H S (x) 9.0 9.2 8.9 8.3 8.5

EEH 28866 29287 31842 34501 37587  MIXMHHE(X) 17.3 219 245 23.0 233
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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 £ Huot o= 2SS SHez HiZds A=guth 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

SIS S BEAS 20199 0¥ 6UREH J|E A AlH) E2o|A Hlg
71™ e R FH7IEY AW 1027t YA S| FHEZ9| ol SHSUSES 20| EXtelA HIEg
FHIEY Buy FHVIEY M 14t BEEIHE] +20% 0|4 o 85.3%
T ANE =x{7|=0l XX Q7 WAE oL 0| Ak o, O|ok =a| 9
Hold FHIEY AT 1t BHEETtH| —20% 0] ~ +20% 0|2t a2 14.7%
S7tH| 36
Sell FH7|IEY XM 147 BREIE] —20% 0|2t of= 0.0%
M APKEA7IE deld AFHIS Ol BRUISS Hag S 20234 3% 319 JlEe2
- _ A2 132t SEXAE Ch5tod
Ql | =3 - -
TOIRE g |y (s 2u3 2129 £X539 Hg
Cl =
‘OxIT H | 3585 Neutral (7<3|)
Underweight (HIS&A)

502 (352820) EAlSEHZE W& *EYEL MAIE 1 H0H, EXSEHE 2EE 2832 AN E
B (=]

HEY TR EXto|d HYFt  HEn 12| 2(%)* mop @ mEAS} MEAo)

) w2 HIER)
20210414 MeHa|m Hold 257,400  O|&Z -4.2 0.6 .
20210504 J|¥ER|T Hold 260,000 O|&Z 15.0 59.2 ® stol= Scandl

! 600,000 -~
2022.05.04 14 Aot -13.9 50
20220602  MYEA Hold 240,000 0|&7l -35.6 5.0
2022.11.17 SR ME 331 217 400,000 -
20221117 MYEM Buy 170,000 HX& 56 10.6 M o
20230120 JlgEaT By 210,000 Hxl -9.1 38 0000 v w
20230222 J|gEem Buy 230,000 HX4 -12.7 13.0
2023.04.24 J|gEET Buy 270,000 HX| - -

021A4 21‘.10 22\4 22‘.10 2?‘,‘4
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