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SHEAIDIZ HE HA 0| 3 Y @e v

1Q22 2Q22 3Q22 4Q22 1023 2Q23E 3Q23E 4Q23E 2022 2023E 2024E

Ofi= 222.2 230.7 216.0 2165 197.3 208.0 2349 233.0 885.5 873.2 951.0
%YoY Growth 26% 23% 10% 4% -11% -10% 9% 8% 15% -1% 9%
gLofst 56.7 59.0 60.4 58.1 52.0 543 57.6 60.1 234.1 2241 239.3
ERIN = GO PNES PN RN 73.7 66.9 52.0 65.3 63.4 67.1 77.3 75.0 257.9 282.8 330.2
HIXl/2EHE 253 27.9 27.8 24.8 203 22.9 25.0 25.6 105.9 93.8 100.9
J|Et/AER-R 66.6 76.9 75.8 68.3 615 63.7 74.9 72.4 287.6 272.5 280.7
Oi=-20t 151.0 151.6 151.4 165.8 144.6 149.5 166.8 174.0 619.8 634.8 674.0
Ui =Ry 68% 66% 70% 77% 73% 72% 71% 75% 70% 73% 71%
ti=E01Y 71.2 79.1 64.6 50.8 52.7 58.5 68.1 59.1 265.7 2384 2710
IEE0|AE 32% 34% 30% 23% 27% 28% 29% 25% 30% 27% 29%
TOfH|R2k2 | 17.1 18.7 18.9 25.1 17.8 17.2 16.6 19.2 79.7 70.8 72.9
Feol 54.1 60.4 457 257 349 414 51.5 399 186.0 167.6 204.1
%YoY Growth 4% 12% -18% —28% -36% -32% 13% 55% 6% -10% 22%
oA 24% 26% 21% 12% 18% 20% 22% 17% 21% 19% 21%
HRIMIX 2 &9 58.1 66.7 50.2 19.2 38.4 438 54.0 38.0 194.2 174.2 211.4
HRIMHIE 13.9 16.6 12.6 -15.8 93 10.6 13.1 9.2 27.3 421 51.1
YIl=0l9 44.2 50.1 37.7 35.1 29.1 33.2 409 288 167.0 132.1 160.3
Y71=019E 20% 22% 17% 16% 15% 16% 17% 12% 19% 15% 17%
KRW/USD 1,205 1,260 1,340 1,369 1,280 1,290 1,275 1,270 1,283 1,279 1,265

Iz 71§5H 2MXE

SEEAIOIZ 7|83 A YUK vs, AT HHMA (oo yora)
1Q22 2022 3Q22 4Q22 1Q23 2Q23E 3Q23E 4Q23E 2022 2023E 2024E
TEDY
lesd 222.2 230.7 216.0 2165 197.3 208.0 2349 233.0 885.5 873.2 951.0
FaliPSES 222.2 230.7 216.0 216.5 197.3 2133 241.2 246.0 885.5 897.7 994.6
Xto] 2% -3% -5% -3% -4%
@eiofel
Iesd 54.1 60.4 457 25.7 349 414 515 39.9 186.0 167.6 2041
FaliPSES 541 60.4 457 25.7 34.9 46.6 56.4 422 186.0 180.1 223.6
Xto| -11% 9% 6% 7% —-9%
Y7120/
Jegsd 44 .2 50.1 37.7 35.1 29.1 33.2 40.9 28.8 167.0 132.1 160.3
HAMA 44 .2 50.1 37.7 35.1 29.1 41.2 42.8 34.9 167.0 148.0 179.3
Xto| -19% 4% -17% -11% -11%

X2: FrGuide ZWINA, IISZH 2IMKIME
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SHEAOIZ 6IHE SHEFIE 300,0008 HIA|
2022 2023E 2024E 2025E 2026E 2027E
Sales [&2f¢] 885.5 873.2 951.0 1,153.6 1,353.5 1,506.9
Growth 15.2% -1.4% 8.9% 21.3% 17.3% 11.3%
EPS [¢] 13,685 11,110 13,483 18,987 23,927 27,834
Growth 4.6% -18.8% 21.4% 40.8% 26.0% 16.3%
BPS [#] 67,355 76,154 86,798 102,552 123,216 147,473
Growth 10.8% 13.1% 14.0% 18.2% 20.1% 19.7%
ROCE(Return On Common Equity) 21.4% 15.5% 16.5% 20.1% 21.2% 20.6%
COE(Cost of Equity) 7.9% 7.9% 7.9% 7.9% 7.9% 7.9%
Residual Earnings(ROCE-COE) 13.5% 7.6% 8.6% 12.2% 13.3% 12.7%
PV of Residual Earnings 5,024 6,051 9,159 11,070 11,718
Equity Beta 0.8
Risk Free Rate 3.4%
Market Risk Premium 6.0%
Terminal Growth 3.0%
Cost of Equity 7.9%
Continuing Value 246,206
Beginning Common Shareholders' Equity 67,355
PV of RE for the Forecasting Period 43,022
PV of Continuing Value 168,326
Intrinsic Value per Share — 6M TP 300,726
= Equity Beta= 60712l 2t Beta B, Risk Free Rate 109E 2 £AUE, Market Risk Premium2 A[7H5H 222 OlY 6% X

A2 155 H SIMXE
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g el PR (el dojel) IHSAEHE (49l dofed)
128 AN, IFRS o1 2021A 2022A  2023F 2024F  2025F 12%® E IFRS ¢&E 2021A 2022A 2023F 2024F 2025F
TS 768.7 885.5 873.2 951.0 11,1536 QX 4113 3861 3761 3388 4160

&2t 500.7 619.8 634.8 674.0 788.7 oz 9 sIZgXt 66.1 99.1 107.2 61.6 75.0
==l Bl 268.0 265.7 238.4 277.0 364.9 T2 8R4t 135.0 52.5 69.8 789  119.1
TR 70.3 79.7 70.8 72.9 79.2 OHEME X J1Emy2 1058 1065 101.0 1018 1149
90|19 197.7 186.0 167.6 204.1 285.7 XHXpA 1002 1254 95.5 93.7 1035
EBITDA 240.4 2352 2175 258.4 347.9 J|EtR S XA 4.2 2.6 26 2.8 35
FQee 11.0 8.2 6.6 73 12.1  HIQSXHL 7859 8672 9498 11,1052 11,2043
O|Xt=2y 2.0 3.4 3.4 2.7 37 EXHRRAE 76.9 82.6 76.5 76.4 79.5
O|XHH|-& 5.8 5.0 36 3.6 32 YR 6251 6916 7936  950.1 1,045.6
Q0| 37 9.2 6.5 5.0 6.1 N 66.6 66.0 63.9 62.3 61.0
et s 1.6 73 7.2 4.6 5.6 7|EHH| R S XLt 173 27.0 15.8 16.4 18.2
=4 gl oI P2 13.4 83 8.2 8.9 9.8 XRMSH 1,197.2 12533 13259 14440 16203
J|Et -0.7 -0.4 -0.7 =11 13 {384 1997 1537 1146 1273 1504
HelqIxt2H0|f 208.7 1942 1742 211.4 297.7 OHUXHE S J|EMRHS 90.2 1049 90.4 913 98.0
HolMHIg 50.0 27.3 42.1 51.1 72.0 [RRI=s=R 0N 78.2 22.8 11.2 24.4 40.1
HEA G 2= 158.7 167.0 132.1 160.3 2258 JEIR-S 21 313 26.0 13.0 1.6 12.3
FI1=0l 158.7 167.0 132.1 160.3 2258 H|RSEAM 2296 2471 2556 2327 1967
X|HiFFa0[9| 1483 155.1 1255 152.3 2145 712880 201.7 2349 2409 2219 1839
se % 4 (%) J|EH| RS 27.9 12.2 14.7 10.8 12.8
HEY U 24.1 15.2 -1.4 8.9 213 SMEA 4293 4008 3702 3600  347.1
Fo|Y LS 30.1 -5.9 -9.9 21.8 40.0 XHiX|E 6892 7635 8602  980.4 11,1584
EBITDA 528 26,5 -2.2 —7.5 18.8 34.6 =3 56.7 56.7 56.5 56.5 56.5
X|HhF=F2012 Z24E 20.8 4.6 -19.1 21.4 40.8 Xeyozd 332 33.2 33.2 33.2 33.2
EPS Z2& 205 46 -18.8 21.4 40.8 J|EfXH2 86 -510 -510 -510 -510
HES0|2E(%) 34.9 30.0 273 29.1 31.6 7|Ef R 2Ol A ol -5.1 -93  -147 -20.1 -256
FAOIAE(%) 25.7 21.0 19.2 215 24.8 ooz 595.9 7339 8361 9618 11,1452
EBITDA Margin(%) 313 26.6 24.9 27.2 30.2  HIXEiX|E 78.6 89.0 95.6 1036 1149
X|HiZ=22220] 2 E(%) 19.3 175 14.4 16.0 18.6 XEZA 7679 8525 9558 11,0840 12733
IS5 EH (S o) EXMX|H (Sl 2, i, %)
128 AN, IFRS oA 2021A  2022A  2023F 2024F  2025F 128® E IFRS ¢E 2021A 2022A 2023F 2024F 2025F
gdes H3s8 143.2 173.6 211.6 2249 286.8 FYX|H(Y)

g7l=0d 158.7 167.0 132.1 160.3 2258 EPS 13,089 13,685 11,110 13,483 18,987

Hsige=sol ot 95.9 85.4 1043 115.9 143.4 BPS 60,805 67,355 76,154 86,798 102,552

SERAZI 2| 415 48.0 487 53.2 61.2 CFPS 22,463 22,265 20,929 24,453 32679

SR 24| 1.2 1.2 1.2 1.1 1.0 DPS 2,100 2,100 2,100 2400 2,800

X 2HgorEel -13.4 -11.6 0.0 0.0 0.0  FIHHH=(HH)

7|E 66.6 47.8 54.4 61.6 81.2 PER 233 13.6 205 16.9 12.0
HOISE XA S 2 -70.8 -393 9.9 -7.0 -185 PER(%/10) 29.9 22.4 20.8

OHEXHEL T (e 2 A -28.5 1.7 5.5 -0.8 -13.1 PER(%X) 13.8 12.1 15.8

THOXpArOIZ A -40.8 -28.1 30.0 1.7 -9.8 PBR 5.0 28 3.0 26 22

TV ISEIPISOVI=ETE-STY 14.4 -1.3 -145 0.9 6.7 PBR(%| 1) 6.4 46 3.0

7|Et -15.9 -11.6 -11.1 -8.8 -23 PBR(X|X) 3.0 2.4 23

JE3SE -40.6 -395 -347 -443 -63.9 PSR 45 2.4 2.9 2.7 22

EXgs d3sE -180.5 -30.2 -156.2 -213.2 -1949 PCFR 13.6 83 10.9 93 7.0
ORI 2= -122.1  -1115 -151.0 -2100 -157.0 EV/EBITDA 15.1 98 1.2 9.6 6.9
QERLO X2 0.2 0.0 03 03 0.3 FQH|Z(%)

SR &3S -0.3 -0.4 0.8 0.6 03  HigHeH% EEFS) 14.7 13.7 17.6 16.6 13.8
EXIRpArOIZA(STH -8.8 -5.7 6.1 0.1 -3.1 Y4 AS(% EEF HD) 0.7 1.1 0.9 1.1 1.2
|2 8RO (BT -57.8 82.5 -173 9.1 -40.2 ROA 14.4 13.6 10.2 11.6 147
J|Et 83 49 49 49 48 ROE 23.9 21.4 15.5 16.5 20.1
nReEs Hasg 39 -109.2 -305 -30.9 -50.9 ROIC 21.0 18.2 14.1 145 18.6
XAFel M A) 24.2 -24.4 -5.6 -5.7 =223  OEXEIHE 8.9 83 8.4 9.4 10.6
=2, XH=EUci30 FIHUL) 0.0 0.0 -0.2 0.0 0.0  TOXtAB|IHE 9.6 7.8 7.9 10.1 11.7
TIFAHE(FS) 0.0 -57.7 0.0 0.0 00  BAfHIE 55.9 47.0 38.7 33.2 27.3
tigaxl= -21.2 -25.2 -22.8 -233 =266  =XUSHIE 10.3 12.4 7.9 9.8 23
71Et 0.9 -1.9 -1.9 -1.9 -2.0 O|XtEHti& 34.2 37.1 46.1 57.4 88.3

JE3SE 1.2 -1.2 -16.7 -26.4 -27.6 EXYUZ 279.9 2577 2521 2464 2240

I Y WIYRMO 57t -32.1 330 8.1 -45.7 135 &Xdad 78.8 106.1 75.1 105.9 29.9

J1xsig 9 dgdant 98.2 66.1 99.1 107.2 61.6  NOPLAT 2404 2352 2175 2584 3479

7|Ug U dBER 66.1 99.1 107.2 61.6 75.0 FCF 1.1 49.4 394  -109 1059
AE: 71853 2MXMEH
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EXte|AHS WA (290H) ZI130[(271H)
E%rg 22I&(%)
7|
E3=1 Qx| EX}ol ag=j)} M
Z=Y UKL EXtold = o oy P
A o =i
&0 2021-07-06  BUY(Maintain)  300,0009 67§ -14.49 -533
014680 Outperf
¢ b sozi-os03  CUPEO™ o009 e 829 333
(Downgrade) !
Outperf
2021-09-09 PO o 0002 eHE -9.74  -9.00
(M ENETR) SEINE) ——2EF
Outperform °
2021-09-14 s 3700008 oMY 927 068
(Maintain)
Outperform ° Aol
2021-11-29 o 370,000% 67H& -13.40 0.8 350,000
(Maintain) '
. o 300,000
2022-01-19 BUY(Upgrade) 340,000% 67H& -3539 -25.29 250,000
2022-03-23 BUY(Maintain) 3000008 67H¥ -19.64 -9.83 200,000
2022-06-03  BUY(Maintain)  340,000%1 67H& -31.18 -23.97 150,000
100,000
2022-07-01 BUY(Maintain) 2800009 67H¥ -25.28 -22.86 50,000
2022-07-13  BUY(Maintain) 2800009 67H¥ -22.45 -19.29 ol
2022-08-08  BUY(Maintain)  280,0008 67H¥ -24.64 -16.43 21/5/24 22/5/24 23/5/24
2022-10-06 BUY(Maintain) 2300008 6HY -19.86 -630
2022-11-16  BUY(Maintain) 2700008 670 -23.18 -22.22
2022-11-22  BUY(Maintain) 2700009 67H¥ -25.14 -17.78
2023-03-21 BUY(Maintain)  270,0008 &Y -25.26 -17.78
2023-03-29 BUY(Maintain)  270,0008 67H¥ -22.90 -7.41
2023-05-10 BUY(Maintain) 270,000 670 -22.88 -7.41
2023-05-24 BUY(Maintain)  300,0008 6742
FIte 2HFIE JZ0Z W2lgg MBS
EXtold ¢ HEIIFE
71 HEIIE(6IHE) s HEIIE(6H8)
Buy(O==) AIFTHE] +20% Ol 7} &5 ol Overweight (H|ZZCH) AIFTHE] +10% Ol Z=1t2=9 ofl4
Outperform(Al& =& 432) AIRTHE] +10~+20% 37t A& ofld Neutral (£&) AIRITHH] +10~-10% HE oA
Marketperform(A| &2 &) AIHTHH] +10~-10% FIt HE O Underweight (H|5%4) AI&CHH] -10% O|4¢ _*_I'_f 12F ofl A
Underperform(AIE A& 6t2])  AIFCHH| -10~-20% 7t St o4

Sell(0H =) AIEICHE| -20% Ofst =7} o2t of

0z

Fisa Hlg S

(2022/04/01~2023/03/31)

==

3

e

95.43%

4.57%
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MSCIESG &8t 53 MSCl 5 e §3 2X
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BB H o 12% 12%
« @—@—@ 1|
Mar-20  Apr-21  Aug-22 ccc B BB BBB A AA AAA
Xt2: MSCI, 7|85 2|M%| At&: MSCI, 7|23 2IMX]
1) MSCI ACWI Index W AHEE| ot8t 7| 650 &H=X
M g2 Ha U MY B
s U Hs WS
ESG F8 Ols It5H a3t 25 5
=3 23 49 53.0% A03
Eta HiE 35 6.4 14.0% AlD
95 S Hizn Hois 35 14.0%
] 1.6 5.1 14.0%
zE 7l #d 73 4.4 45 11.0% v0.1
Azl 3.7 14.0%
ofSHY Qi 33 14.0%
Xuj= 3.9 5.6 33.0% AQ5
71 Kb 4.6 6.4 AQ4
e gs 53 5.9
At&: MSCI, TXSAIAAH, J|1Z25H 2lMX|
ESG %2 Ol
X} ue
Itz 7125 2lMX|
MSCI Oo{OaE $X|O0r=
A+ Peer 2 SIHAb Eth HiE  XEF 2 /5 23 85 ol oMy V1Y XHeE JIY EE S8 =M
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