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Buy 2Q23 Preview: Al ZIMIMA Eat MY
MAHZT| (12 42) 65,000 & 2Q23 14 MM s 4 3782YR(+2.1% Yov), FHo|2 4784AR(+4.1%
#RZEI} (7.11) 45,250 ¢ Yov) 22 AE ZMMA(PH0|Q 4843AR)0 e Myolch 5G 7IAR=E
Mo 43.6% 14862 HH(RHEA ZHUXE CHH| 63.9%), F41 ARPUE 29,9633(—0.5% QoQ)S Ollef
KOSPI 2,562.49pt ofH, YEEMVNO) AIF W BV otE Zdo=z op|gdE@2 A o] A%
SN ot S7k5t 77002RH.6% YOV)S J|=E MYO|C, EAQIE, PTV S 4 7}
2554IE ‘6354% UR} B712 SKEZCHHC OHEHDL 0| 22t 1E E5IBI% VoY)
Q|=QIH|IF 41.91% 86121 2(+10.1% YoY)S Xafstr}
523 %|1/%[X2} 55,800%¥/43,550¢
Bl 261.02/2
FRER(%) 20239 HZ HA0|2 1.76=(+9.0% YoY) ML
Q| ol _
e % 2023 $1Z DIEHS 17 6247212U(+1.8% Yov), H0I2} 12 7,5642124(+0,0%
YoY)g TYSIT} 20239 U 5G 7HUXt= 1,635BF(RHEA 7HUXE thH| 70.4%),
FIMBE%) THE eME 12 24 ARPUE 298958(-2.1% YoY)g TUstH, YT ZHol= oiAHEHE &
sy Te HI 283} 7IES GBIl SXI= MYk 3h ALl Ao/t 1=
oy | o HlA, DlEsAS] FR XIBSE M FAICL A2 tRR YoiolES s
s S o oISt GiE7IRE| E2ATO OPIZE MR AHoln, PEMHA TRF
6 - BATX|H(S) 3,000 GMVe} HIEfHA SSHE '0|ZHE" MAUE X[EECZ dF SO0|Ct
56
48 A
40 A _ _ _
%2 | 2,500 FItHQl Fxetp HMOR T BEX i3 &5
24 4
16 - REARES O & AZfnh 262 71901 sk A AR Al B7] £=X} ojEe
8 - _
0 : : L 2,000 HE0l ME F7t BIS0] JhsY THOICH XA 01y H A2 Hige=z 2
227 22.11 23.3 23.7 Al 710 BiECIE2 Sl 7.5%00A 9.0% O|Ao|Ct
o= Helolo #0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(&ioi) (RIEHEF)  (RIHpEE (%) @) ) ) (&) (%) (%)
2021 16,748.6 1,387.2 2,407.5 6,841 84.9 52,914 8.5 1.1 4.2 13.6 150.6
2022 17,305.0 1,612.1 955.0 4,364 -34.0 53,970 10.9 0.9 3.8 8.2 142.2
2023E 17,624.7 1,756.4 1,135.6 5,189 18.2 55,765 8.7 0.8 35 9.5 132.2
2024E 17,904.4 1,844.6 1,227.6 5,610 8.0 57,881 8.1 0.8 3.2 9.9 122.7
2025E 18,146.8 1,873.2 1,262.2 5,768 2.8 60,055 7.8 0.8 3.0 9.8 114.2
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SKEIZ|E 2Q23 Preview

(Mg 2Q23E 2Q22 (% YoY) 1023 (% QoQ) | AMMA (% diff)
= 43782  4,289.9 2.1 4,372.2 0.1 4,402.6 -0.6
SKH|Z 3,151.7 3,118.2 1.1 3,117.3 1.1
O|5 Mzt 2,640.1 2,615.8 0.9 2,627.0 0.5
YEESEA 1229 129.3 -5.0 115.4 6.5
AFANY 9 D|Ef 388.7 373.1 4.2 3749 3.7
SKEZEHE 1,065.1 1,032.8 3.1 1,061.5 0.3
J|EF RE2|Ab 161.5 138.8 N/A 193.5 -16.5
ol 478.4 459.6 4.1 4948 -3.3 484.3 -1.2
A|Eole) 415.0 402.8 30 4209 -1.4 413.2 0.4
E@7lz0le 323.7 258.1 25.4 302.5 7.0 307.2 5.4
Xt=E: SKEF, ME|Z25d 2l MAME
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)
(HY) 1Q22 2Q22 3022 4Q22 1023 2Q23E  3Q23E  4Q23E 2022 2023 2024E
el Bl 42772 42899 43434 43945 43722 43782 44194 44549 17,3050 17,6247 17,9044
% YoY 4.0% 4.0% 3.1% 2.2% 2.2% 2.1% 1.7% 1.4% 3.3% 1.8% 1.6%
Sk = 30774 31182 371226 30963 31173 3,517 31551 3,1205| 12,4146 12,5445 12,623.1
0|52 2,587.1 26158 26254 2,6344| 26270 26401 26402 2,641.3| 10,462.7 10,5485 10,579.9
LG 132.4 129.3 125.1 98.7 115.4 122.9 123.8 97.7 4855 459.8 4552
J|Ef 357.9 3731 3722 363.2 3749 388.7 391.2 381.4| 14664 15362 15880
SKEZEHE 1,026.0 10328 10442 10533 10615 10651 10710 10856 471563 42833 44473
J|EF Xf3IAb 173.8 138.8 176.6 2448 193.5 161.5 193.2 248.8 734.1 796.9 834.0
FYHIE 38448 38303 38779 471400 38774 38999 39401 4,1509 156929 15868.3 16,059.8
% YoY 2.8% 2.7% 1.5% 1.7% 0.8% 1.8% 1.6% 0.3% 22% 1.1% 1.2%
Ekar=y 637.1 593.2 581.5 638.0 617.6 605.8 619.7 679.3 24498 25224 25360
=T B 1,3102 1,3709 1,3846 14530 13562 1,359.6 13923 14321 55188 5540.1 5604.2
FMTH| 492 54.9 53.6 94.7 436 69.6 77.5 105.9 252.4 296.5 3376
UMt 946.3 940.7 9335 934.8 933.3 955.8 924.5 9507 3,7553 37643 3,780.5
YHLFLHE 189.4 185.3 180.0 160.6 172.5 173.5 169.0 161.2 715.3 676.2 670.7
HELM/HIIALE R 67.6 61.1 68.9 70.8 72.0 69.3 71.0 71.5 268.4 2838 289.1
HEOE A} 307.6 267.7 304.7 388.1 314.2 312.5 3255 3485 1,2681 13007 13365
J|EFHIE 337.3 356.6 371.0 399.9 368.1 353.8 360.6 4017 14648 14841  1,505.0
Folo 4324 459.6 465.6 254.5 4948 478.4 479.3 3040 16121 1,756.4 1,844.6
% YoY 15.5% 16.2% 19.2% 12.3% 14.4% 41% 2.9% 19.5% 16.2% 9.0% 9.0%
UYUO|AE (%) 101%  10.7% 10.7% 5.8% 11.3% 10.9% 10.8% 6.8% 9.3% 10.0% 10.3%
HRUMXIE T 2=0]2 327.0 402.8 362.4 144.0 4209 415.0 414.8 2862 12939 15369  1,624.1
HolMH| S 106.7 144.6 116.8 -79.7 118.4 91.3 91.3 63.0 301.8 363.9 357.3
F71z0[Y 220.3 258.1 245.6 223.7 302.5 3237 3235 2233 9921 1,730 1,266.8
YI|20|YE (%) 5.2% 6.0% 5.7% 5.1% 6.9% 7.4% 7.3% 5.0% 5.7% 6.7% 7.1%
FQXE (HY)
SUEL TRk 32,129 32,559 32,831 32836 33010 33175 33,341 33508 32836 33,508 34,130
5G 2tUXts 10,879 11,682 12,468 13,393 14,7148 14,855 15598 16,347 13,393 16,347 19,050
5G HEE (%) 339%  359%  380%  40.8%  429% = 448%  468%  488% | 408%  488%  55.8%
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Income Statement

Statement of Cash Flow

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

U= 16,748.6 17,3050 17,6247 179044 18,1468  HYUHS HIsE 50313 45968 41105 47814 48923

WEAXZtE (%) 41 33 1.8 16 14 ©I20[9(2A) 24190 9921 1,730 1,2668 13022

|2t 0.0 0.0 0.0 0.0 00 Q&R 41144 37553 37643 37806 38146

HE30|9) 16,748.6 17,305.0 17,6247 17,9044 18,146.8  SHXAAZHH| 0.0 0.0 0.0 0.0 0.0

i REL] 15361.4 156929 158683 16,059.8 16,273.6 ~ LHxt2o =% -568.7  -1539  -810.4  -2552  -240.9

A0y 13872 16121 17564 18446 18732 EXEs #3s= -3,486.2 -3,4139 -3,1430 -30140 -2,981.1
FYo|UE 8.3 9.3 10.0 103 103 QUK SIHCAPEX -2,9159 -33020 -3,087.0 -29550 -2,899.0
2829 -1605  -2526  -2353 2453  -227.3  EXXMAA(EI 12,077.8 -80.0 -46.0 -40.2 -349
Za/207| %29 4463 817 31 31 33 NREE #3sE -2,0536 -1,3930 -727.3 -12250 -1,190.5

ety el 45.2 16.2 12.8 216 204 KY3e BY -1,867.1  -477.3  -5353  -471.7  -4158

HEA LA 01 17182 12939 15369 16241 16695  XEo| 53t -1,159.0 0.0 0.0 0.0 0.0
Hol| R 4468 3018 3639 3573 3673  #Zo| ZoKU4) 4969 -210.1 240.1 5424 7207

g7l=0Y 24190 9921 1,1730 1,2668 11,3022  J|x¥3 1369.7 8727 6627 9028 14451

XefFFxE 0|9 24075 9550 11356 12276 12622 @ O|gdZ 8727 6627 9028 14451 21659

Balance Sheet Key Financial Data

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

QEXpA 63527 63245 66691 73029 871029  FYCIOIE|(Y)

HIYHI LT 8727 6627 9028 14451 21659  SPS 47592 79,078 80540 81,818 82,925
UE R 19135 19771 20136 20456 20733  EPS(XHIZZ) 6,841 4364 5189 5610 5768
Ik ey 2046 2114 2153 2188 2217  CFPS 16,745 23,853 24,938 25452 25846

HIRE R 24,5586 24,2053 235999 228443 219956  EBITDAPS 15633 24,527 25228 25705 25991
xR 12,871.3 12,4180 11,7406 10,9151 99995  BPS 52,914 53970 55765 57,881 60,055
YR 59423 59623 59883 60181 60500  DPS 6660 3320 3400 3500 3,600
EXpRpA 41223 42022 42482 42884 43232  HIZAUE(%) 1.5 7.0 75 77 8.0

WA 30,911.3 30,529.7 30,269.0 30,147.2 30,0984  Valuation(Multiple)

REEH 69604 66422 62677 59204 55981  PER 85 109 8.7 8.1 78
T2 190.6 196.9 200.5 203.7 2065  PCR 35 20 1.8 1.8 1.8
X 13.0 15.1 17.5 20.3 235 PSR 12 06 0.6 06 0.5
REYYIRH 108292 17600 15840 14256 1,2830  PBR 1.1 09 08 0.8 08

HIR 2K 11,6157 11,2842 10,967.7 10,691.2 10,4489  EBITDA 55016 53674 55207 56251 56878
AR 70374 68814 67410 66147 65009  EV/EBITDA 4.2 38 35 32 30
HIrted 353.1 3131 277.1 2447 2156  Key Financial Ratio(%)

2iEH 18,5761 179264 17,2354 16,6115 16,0470  XPJ|XH=20|2E(ROE) 13.6 8.2 95 99 9.8

Tted 30.5 305 305 305 305  EBITDA 0|%E 3238 31.0 313 314 313

THeEYoz 17710 17710 17710 17710 17710  ExjH|g 1506 1422 1322 1227 1142

7|EHEZO| A 7352 7352 7352 7352 7352 Z8HHYE 17 15 14 1.3 12

0jgyeiz 22,4373 22,6685 230613 235242 239999  OXtRALIS(x) 50 6.4 73 8.1 8.6

HIX| e X2 7558 7929 8303  869.4 9095  OIEXHIME(K) 8.2 89 8.8 8.8 8.8

EEH 12,3351 12,6034 13,0336 135357 140514  HMIXAZHE(X) 89.1 83.2 826 825 82.4
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Compliance Notice

2 ZANRATRE HITOA AR RBE A0l SLICL ZAE ABANY oAl 2 ZARAXIR0| HFE B0 ALS 1% 01 BRT UKl UL
E 7128 MuE ofigalAse Xxud Bt 2U 5231 K olslabll geLct £ K=ol A Lige Eelel oiig Hateh wesin gloo
ool Berpt IR0l 2Ky g0l Alo| MAIBHH X8RS S BolBLict

2 2s EXXES EXHET EoTt e ZEXNZE SMoz HiZEs X=EYUDh 2 K=o +5E WE2 YA 2IMXMES] ZHXIEM X 2
g Qo FEMOILL AHNES HYGIX| EELULEL 2 XtRE 08t e 22 & Xt HEHst £Xt| 218 272 Rl “JE*QE StA7| BRLICE et
A ot 30l 2 XtRs AL Zntet wEct WA MAT|e| ZUXRE ASE 4 glgU 2 ZARRMXIEE DA D20 Stete] tix = Xte2 o
Aol 512 glol SAL K, HE 2 & glELCh
EASE BHAIR 0193 0 16 ULE J|F HE AR S| HIg
71™ o= 1208t FHI|IEY AW Ui Et HHEIE| RSS9 oY SESAUES 90| EXtelA HIEg
F1EY Buy FHIEY AT R YRS THH| +20% 014 o 89.6%
IlI 27} .

71EE-|HH|ES‘; Hold RH7|1ZY KM 1{Y7H HREIIHE] —20% O0]AF ~ +20% 0ot =2 10.4%
£ =

el FH7EY &M iR BRE | —20% 0jat o= 0.0%

el APIEIE Nt Al o] 2RuiEe wels A3 20233 6% 309 J|EO2
. _ 22 187 SEXNE0| tHotod
FrUEe Overweight (HIS ) 23 22 £1S3Y B

RER|AL =
A|oX‘T HH‘ 358 Neutral (7<3|)

Underweight (HIS&A)
SK 2|3 (017670) FALSESHZE LI *EYEIL EAE 1H0|H, EXSEEE 2 EE 2832 AN E
HEY AEFA EXto|A HYFL Y 12| 2(%)*
] 4 SR RCEUE 2t 4 M50t HEE0)
(#) B2 HIEFA)
20210706 J/gE2T  Buy 80,000 HX|4 246 -18.3 .
o1 N (&) SKelz= MEEI}

20220125 MYEIT By 75000 HX|% -27.2 167 g0000 - 223 SCh
20221104  MQIEN Buy 68,000 HX|x 295 247 '
20230426 AYHIZ Buy 65,000 EX|& - - 75,000 —‘—|_‘_

60,000 ’%
45,000 -
30,000 -

15,000 -

21.7 21.12 226 2212 23.6
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