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JEERS 20234.28
QAZA X O] Y MY (K-IFRS HE)
(Hed#l) 1022 2Q22 3Q22 4Q22 1Q023P 2Q23F 3Q23F 4Q23F 2022 2023F 2024F
=l 93 12.6 13.9 17.5 10.3 14.9 17.3 22.6 533 65.1 78.4
(YoY) -10.9% 0.9% 6.6% 10.7% 10.2% 18.8% 23.9% 29.4% 2.9% 22.1% 20.4%

alime; - 6.9 9.7 9.9 12.7 6.0 9.3 10.5 14.6 39.2 40.4 42.4

AMgn 0.0 0.0 0.1 0.2 0.7 0.8 1.3 1.6 0.3 4.4 9.3
OiEHIER= 0.5 0.7 1.1 1.2 0.6 0.9 0.9 1.2 3.6 34 3.6

7|Ef 0.8 0.9 0.9 0.9 0.9 0.9 0.9 0.9 35 37 38

T-Deal 1.1 1.3 1.9 2.4 2.1 3.1 3.7 43 6.6 13.2 19.2
eSS 5.8 5.9 5.8 7.4 6.1 6.7 6.6 8.0 249 27.4 30.3
(YoY) 6.7% 2.6% 3.5% 13.0% 6.6% 12.8% 13.1% 8.1% 6.7% 10.0% 10.7%
Il 3.6 6.7 8.1 10.1 4.1 83 10.7 14.6 28.4 37.7 48.1
(YoY) -29.8% -0.6% 8.8% 9.0% 16.0% 24.1% 31.6% 45.1% -0.2% 32.7% 27.4%
GPM 38.2% 53.1% 58.4% 57.6% 40.2% 55.5% 62.1% 64.6% 53.4% 58.0% 61.4%
THE| 1.8 1.8 2.1 3.1 2.0 2.1 23 3.2 8.8 9.6 11.7
(YoY) 38.9% 35.1% 46.9% 0.9% 11.6% 15.6% 10.4% 4.8% 23.5% 9.8% 21.8%
Iol 1.8 4.8 6.1 7.0 2.2 6.2 8.4 1.4 19.7 28.1 36.4
(YoY) -52.7% -9.7% -0.0% 12.9% 20.3% 27.3% 38.9% 62.9% -8.0% 42.9% 29.4%
OPM 19.3% 38.4% 43.5% 40.0% 21.1% 41.2% 48.8% 50.3% 36.9% 43.2% 46.4%
=0[¢ 1.6 3.1 5.0 5.7 2.2 5.2 7.0 9.3 15.5 238 30.3
(YoY) -50.7% =27.7% -6.5% -30.4% 41.2% 66.9% 39.6% 62.1% -26.8% 53.7% 27.4%
NPM 16.7% 24.9% 36.0% 32.9% 21.4% 35.0% 40.6% 41.2% 29.0% 36.5% 38.6%
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7|¢Ee| T EUEEES 2023.4.28
olIaZA AlX Review
(ded#) 1Q23P 1Q22 (YoY) 4Q22 (QoQ) HHMA (xtol)
el 10.3 9.3 10.2% 17.5 -41.2% 1.9 -13.7%
¥0(2f 2.2 18 20.3% 7.0 -69.0% 2.9 -25.4%
#0[2 2.2 1.6 41.2% 5.7 -61.8% 2.4 -8.6%
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TL 201 A AN (o9 Mog)  THEAEHE (Tl M)
128 & IFRS ¢Z 2021A 2022A 2023F 2024F 2025F 128 BN, IFRS & 2021A 2022A 2023F 2024F 2025F
= 51.8 53.3 65.1 78.4 940  |SXput 2108  221.2 2447 2755 3149
=S 233 249 27.4 303 334 olg U PR 245 243 44.4 46.4 63.2
==l Bl 285 28.4 37.7 481 60.6 RPN 26.1 329 37.8 435 50.0
THEH| 7.1 8.8 9.6 1.7 14.2 = o 7IEH2 1463 1515 1497 1724 1880
Ao 21.4 19.6 28.1 36.4 46.4 THoXpet 0.0 0.0 0.1 0.1 0.1
EBITDA 22.6 21.0 29.8 38.4 485 J|EtR- St 13.9 12.5 12.7 13.1 13.6
FQee 5.7 0.0 2.2 23 28  HIRSXRE 19.6 15.7 16.7 17.3 17.8
O|Xp==2f 0.4 1.1 1.5 1.7 2.1 EXpRHet 12.2 6.7 7.4 8.0 8.6
O|XHH|-& 0.1 0.1 0.1 0.1 0.1 SERRA 23 2.9 3.4 3.6 3.6
Qtato|Q 0.0 0.1 0.1 0.1 0.1 SERpA 1.5 32 3.0 2.8 2.6
Qletat e 0.1 0.2 0.2 0.2 0.2 7|EtH| R SXHet 3.6 29 29 29 3.0
& 9 A YL 0.0 0.0 0.0 0.0 0.0  XHbEAH 2304 2369 2614 2927 3327
7|Et 5.5 -0.9 0.9 0.8 09 /3% 1332 1282 1328 1376 1428
HelqIxt2H0|f 27.1 19.6 30.3 38.7 49.1 YRS ! J|EHHR 1278 1222 1268 1317 1368
HolMHIS 5.9 42 6.5 8.4 10.7 HII1382HM 0.9 0.9 0.9 0.9 0.9
HEA =LY 21.1 15.4 238 303 38.4 JlEtR s 45 5.1 5.1 5.0 5.1
g7|20|9 211 15.4 238 30.3 384 HIQESM 4.1 2.7 2.7 2.7 2.7
X|HiFFa0[9| 211 15.4 238 30.3 38.4 71288 2.0 1.2 1.2 1.2 1.2
3zE U £ (%) J|EH| RS 2.1 1.5 1.5 15 1.5
HEY U 313 2.9 22.1 20.4 199  SxiEA 137.4 1309 1355 1404 1455
Fo|Y BAE 44.1 -8.4 434 29.5 275  XHiX|& 930 1060 1260 1525 1872
EBITDA 528 39.9 -7.1 419 28.9 263 PN 40 6.4 6.4 6.4 6.4
AHiFF=01Y 53L& 714 =270 54.5 27.3 26.7 oz 40.4 38.4 38.4 38.4 38.4
EPS 528 716 =270 54.2 27.4 27.0 J|EfXHR -192 -17.7 =177 =177 =177
HES0|2E(%) 55.0 53.3 57.9 61.4 645 J|EPR O | ol -0.7 -0.7 0.2 1.2 2.1
SA0|AE(%) 413 36.8 432 46.4 49.4 0|0z 68.4 79.5 986 1242 1580
EBITDA Margin(%) 43.6 394 458 49.0 51.6  HIXHiXIE2 0.0 0.0 0.0 0.0 0.0
K|t F3a01 U E(%) 40.7 28.9 36.6 386 409  XESAH 930 1060 1260 1525 187.2
IS EH (9 Moje))  EXMX|HE (S 9, %, i)
128 & IFRS SE 2021A  2022A  2023F 2024F  2025F 12¢ BM, IFRS & 2021A 2022A 2023F 2024F 2025F
gdes H3s8 10.2 1.4 34.4 17.0 326 TYX|HE(H)
gIl=0d 21.1 15.4 23.8 30.3 38.4 EPS 1644 1200 1850 2357 2993
Hisige=sol It 4.4 83 8.3 10.4 12.3 BPS 7,242 8250 9,807 11,872 14572
SYRAZ 24| 1.2 1.2 15 1.8 1.9 CFPS 198 1,843 2500 3,168 3,953
SUX IS 0.1 0.1 0.2 0.2 0.2 DPS 722 389 389 389 389
X 2HEItE 0.0 0.0 0.0 0.0 0.0  F7HHZ(kH)
7|Et 3.1 7.0 6.6 8.4 10.2 PER 20.2 12.7 8.1 6.3 5.0
FAUSSRIAERY S 2 -13.3 -9.1 60 -182  -10.9 PER(%|1) 243 28.0 1.1
OHEXHEL T (e 2 A -38.5 -4.7 18 -227 -156 PER(%|X) 16.2 9.4 7.2
T OXpArOZE A 0.0 0.0 0.0 0.0 0.0 PBR 459 1.84 1.52 1.26 1.03
O XN S 7| EFXH 2| B¢ 314 -6.0 4.6 48 5.2 PBR(%| 1) 551 4.07 2.10
7|EH -6.2 1.6 -0.4 -0.3 -0.5 PBR(%|X) 3.68 1.37 1.37
JE3SE -2.0 -3.2 -3.7 -5.5 -7.2 PSR 8.24 3.66 2.95 2.45 2.04
EXgs #3ss -8.2 -5.6  -106 -114 =122 PCFR 16.7 8.2 6.0 47 38
FYRLLY FHE -0.3 -0.9 -2.0 -2.0 -2.0 EV/EBITDA 16.7 6.7 38 2.7 1.7
FYRLe K& 0.0 0.0 0.0 0.0 0.0 FQH[E(%)
SARtel &S 0.1 -0.4 0.0 0.0 0.0 e (%, 2 EF,213) 24.7 30.4 19.7 15.5 12.2
EXIRFLtI L A(ETH -7.4 5.5 -0.6 -0.6 -0.6 HiE+AE (%, 2EF23) 1.4 2.6 2.6 2.6 2.6
CHI| 28RO A A (BT -5.1 -6.8 -4.9 -5.7 6.5 ROA 10.3 6.6 95 10.9 12.3
J|Et 45 =30 =31 =31 -3.1 ROE 25.2 15.5 205 21.7 226
H2gs dadss -4.1 -6.0 -5.4 -5.4 -5.4 ROIC 57.3 38.7 52.6 59.1 58.0
Aol ML) 0.0 0.0 0.0 0.0 0.0 WExHHHE 0.4 0.4 0.4 0.5 05
IHEZ, XHEUKZO| FIHAA) 0.0 0.0 0.0 0.0 0.0 THOX2H & 2517.4 13840 13751 13729
2|1 2(FHS) -4.0 -0.1 0.0 0.0 0.0 e LIES 1477 1236  107.6 92.1 77.8
tig2Xl= 0.0 -5.2 -4.7 -4.7 -4.7 =Xtel3H8 -513 -520 -636 575 -593
71Et -0.1 -0.7 -0.7 -0.7 -0.7 O|XtE At & 162.7 188.6  270.1 3494 4455
JEI3sE 0.0 0.0 1.8 1.7 1.9  &xdz 2.8 2.1 2.1 2.1 2.1
sz ¥ PR &5%t -2.1 -0.2 20.1 1.9 169 =Xg2 -47.7 =551 -80.1 -87.7 ~-111.1
7\x0gd U APt 26.5 245 243 445 46.4  NOPLAT 22.6 21.0 29.8 38.4 485
7| Ol SFMXAL 245 24.3 445 46.4 63.2 FCF 5.0 6.3 27.8 10.3 25.6
Iz I123H eMXMY
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Compliance Notice
o ThAE 48 279 WX 'AIAZA(216050) LHFAIZ 1% Ol4 EHRStn UX| AHLICH
o IAMeE & NHEE J|REXX E= HBXOA AFE MSTH AMMO| Q& LT
o T A7o FEFARMAIE AR AP M & Ao AmE J|PES S EEALE X HEE ERSID JUX| RSHLICH
o = X20| AAE HE8S2 2019 o|HS F&stA Prdstu Jon, ool Hutst Lo|Lt ZHI g0 FYEAS S =olgtL ch
DXAR
o 2 ZARMIRE AL EIMAMETL MEE £ Qe XAE U FREIEEH P2 AOILL FAZE O HEHo|L &Y #EE £ gln,
SX| 80| o|Ho| HAE = USLICH
o 2 RANRMIRE RIISH EAE A% FRNIE B2 A 1A HiEEE HFuXEEM, RII5HS TR S, Ojoje #&
I g S0 Bek oAAYR Moz XA AHalo| EEHIL MUt O|RO{MOF SN, YAt £ XtEO| LHEO 2|AHsto] HaiTl UK
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  J38(%)
z29 ot Sxtol s2xt A Twa  amm
AF kil kg
QIIEA  2021-05-12 Buy(Maintain) 439708  6J4® -21.38 -16.43
(216050)  2021-05-31 Buy(Maintain) 439708  6J4® -21.27 -16.43
2021-07-09 Buy(Maintain) ~ 43970¢ &I -23.19 -16.43 achadit)] SEl
2021-08-24 Buy(Maintain) 439708  6J4® -2570 -16.43
2021-10-12 Buy(Maintain) 4397021  6JH® -26.97 -16.43
2021-11-23 Buy(Maintain) 439702  6JH® -29.90 -24.43 50,000
2022-01-10 Buy(Maintain) 439708  6J4® -31.07 -24.43 40,000 L
2022-02-07 Buy(Maintain) 4397021  6J4® -34.84 -24.43
2022-04-12 Buy(Maintain) 38,6318  6JH® -38.88 -37.23 30,000
2022-05-11 Buy(Maintain) 386319  6J4® -46.10 -37.23 20,000 L
2022-07-20 Buy(Maintain) 240002  6JHE -38.49 -27.92
2022-10-17 Buy(Maintain) 240008  6J4® -38.45 -27.92 10,000
2022-11-03 Buy(Maintain) 240002  6J4® 3834 -27.92
2022-11-23 Buy(Maintain) 24,0008 6J4® -37.88 -27.92 .20]/4/28 22/4/28 23/4/28
2022-12-14 Buy(Maintain) 24,0008  6J® -37.83 -27.92
2023-01-20 Buy(Maintain) 24,0008  6J4® -31.61 -22.25
2023-02-06 Buy(Maintain) 26,5008  6J{® -29.50 -23.40
2023-04-05 Buy(Maintain) 28,5008  6J® -4234 -31.75
2023-04-28  Buy(Maintain) 285008 672
Tt SPFIE J|IFCZ 12lgs MBS
ExtolH U HEIIE
71 HEIIE(6718) ds HEI|E671Y)
Buy(OH=~) AIZCHH] +20% O|& F7F AbE of 4 Overweight (H| & ZHCY) AlZHCHH] +10% O|&F Zxpg=ol of 4
Outperform(AlE+2AE H32) A|ZTHE] +10~+20% 7t 485 old Neutral (BE) A ZTHH] +10~-10% Bl& Of&
Marketperform(A| &2 &) AIZCHH] +10~-10% F7F HE oA Underweight (H| &%) A|ZCHH| -10% O|& Ztsher of &
Underperform(A| &2 & 3t2]) A|ZCHH| -10~-20% F7+ St o4
Sell(Oi &) AIZCHH| -20% O|st 7} 3t2f of 4
EXtsg HlE E3H (2022/4/1~2023/3/31)
o2 38 o=
95.43% 4.57% 0.00%




