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o=y Hdoly «0/o EPS (%) BLE BPS PER PBR EV/EBITDA ROE  HijHg

(He) (RluiES)  (Xup==F) (%) (%) (tH) (tH) (tH) (%) (%)

2021 321.6 47.0 6.7 361 619.8 20,471 154.2 2.7 17.3 18 28.7

2022 391.2 426 337 1,813 102.9 21,959 242 2.0 13.7 8.6 355

2023E 505.2 90.6 66.2 3,548 735 24,848 20.6 2.9 10.3 15.2 32.9

2024E 531.6 94.6 714 3,828 3.1 27,842 19.1 26 9.7 145 29.9

2025E 580.9 108.9 83.1 4,452 13.3 31,268 16.4 2.3 8.5 15.1 275
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QO|X|HE|H[QIHE 2Q23 HH Preview

(M) 2Q23E 2Q22 (% Yov) 1023 (%QoQ) AMMA (% diff)
OfiEy 119.7 76.0 57.5 157.5 -24.0 130.9 -8.5
YGRUE(EE) 79.4 53.8 476 113.1 -29.9
HE iz 29.8 25.9 15.3 38.2 -21.9
EME 14.7 40 266.3 40.4 -63.7
] 18.8 16.0 17.5 16.6 13.4
2UE| 8.3 33 155.0 9.1 -8.4
E01= 35 3.1 12.0 49 -29.3
J|EHZ{0]4) 42 1.5 182.3 39 8.0
AAXLZ|AL 40.4 22.3 81.3 44.4 -9.0
Heoly 21.9 9.3 134.4 36.5 -40.0 21.8 0.4
HIZo| 25.4 15.8 60.4 417 -39.2 24.8 2.3
210l 19.5 8.6 127.2 31.3 -37.6 17.6 11.0
X2 FnGuide, HI2|ZSE 2[AMA[MIE]
AO[X|HEHQIHE HX FFK| HF LY
(&) =3 32 Hate
2023E 2024E 2023E 2024E 2023E 2024E
& 488.6 519.0 505.2 5316 3.4% 2.4%
¥golY 86.7 92.4 90.6 94.6 45% 2.4%
MTo|e 101.3 106.0 106.9 109.1 5.5% 2.9%
21=0l¢ 76.6 80.6 81.5 84.0 6.4% 4.2%
XE: He2l25HE 2IMAME
SLO|X|HEEH[QIHE HFZIt Valuation
(&g L H|ID
12M Forward X|H{FZF20]2] 59.6
EPS (&) 3,208
Target PER(HH) 30.0 Y Hd PER
HEIXI(R) 96,250
HEFHR) 96,000

NE: M2 25 2 MAIHE
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2Q23E
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18.3%
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0.8
25.4
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3Q23E
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7.7%
89.6
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13.7
18.6
8.2
52
4.6
339
7.7
0.0
0.4
37.8
-12.0
19.7
27.0%
16.0%
13.8
5.1
0.4
0.8
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53
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4Q23E
104.5
-16.4%
72.8
29.6
5.6
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8.3

6.7

4.9
31.7
7.8

0.2

0.6
36.0
-12.8
12.5
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12.0%
7.8

2.7
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2.0
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2022
391.2
10.0%
282.0
131.7
22.8
66.1
13.2
17.6
30.6
109.2
123
0.3
1.6
140.2
-45.2
46.6
-7.8%
11.9%
39.8
2.8
6.4
4.0
58.5
14.5
46.8
12.0%

2023E
505.2
29.2%
354.9
136.9
74.4
71.7
33.9
20.3
17.7
150.4
30.6
0.3
1.6
172.5
-54.7
90.6
94.2%
17.9%
56.5
26.6
10.5
7.5
106.9
25.4
81.5
16.1%

2024E
531.6
5.2%
3709
163.3
56.3
73.3
35.1
22.8
20.2
160.7
31.2
0.4
1.6
175.4
-47.9
94.6
4.4%
17.8%
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5.1
7.5
109.1
25.1
84.0
15.8%

Ra: Sjo|KAEEQITt e,

4 Meritz Research

HE| =S 2l MAIME



2AO|X|AEHQIHE (122870)

20| X|AE{HIQIHE (122870)

Income Statement Statement of Cash Flow

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

E=l 3216 3912 5052 5316 5809 @ YUTE HFsE 36.9 55.1 788 1134 1159

TERESTENCA) 26.0 216 292 52 93 o7|20[9(24) 229 46.8 815 84.0 95.2

EIPl 2240 2632 3315 3497 3778 Q&AM 10.1 122 37.0 350 333

EE0Y 97.6 128.0 173.8 181.9 2030  SYRHtAH| 1.1 1.2 0.2 0.2 0.2

i EEL 723 85.3 906 948 1016  SHAE 3% -20.8 05 -39.9 58  -12.8

A0y 470 426 90.6 9.6 1089  EATF HIsE 770 -179  -475  -331 -35.6
AH0|2UE(%) 14.6 109 17.9 17.8 188  QEXIAQIZIHCAPEX) 322 -89 -30.0 -290  -280
2829 6.7 6.5 9.1 86 85  EXIXAAA(EI 404 -4 <17 -4.0 74
B4/2D|geY 1.0 15 0.0 0.0 00 NM2YE @IsE 325 -13 -40 -5.4 -5.2

J|EtEgelEy 16.7 5.4 6.3 5.9 6.2  Atgjgol =2 25 7.4 0.7 -0.8 05

HEA LA 01 58.0 560 1060  109.1 1236 2ol 3%t 03 74 0.0 0.0 0.0
HoIMHI& 14.0 14.5 254 26.0 294 #©Z2o| ZoHLA) -76 36.0 273 75.0 75.1

g7l=0Y 229 46.8 81.5 84.0 952  J|x%B 519 44.2 802 1075 1825

XefFFxE 0|9 6.7 337 66.2 7.4 831 J|UNS 44.2 802 1075 1825 2577

Balance Sheet Key Financial Data

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

QEXpA 2439 365.8 4449 531.9 629.4  FYOO[E(Y)

HIYHI LT 442 802 1075 1825 2577  SPS 17,449 21,048 27,074 28488 31,125
UE R 376 61.0 787 82.8 905  EPS(X|HfZEZ) 361 1,813 3548 3828 4452
by 11.3 16.2 209 22.0 241 CFPS 3057 3677 7494 7445 8040

HIRE R 3776 3471 3570 3547 3566  EBITDAPS 3155 3017 6849 6954 7,628
YR 193.0 180.3 173.2 167.2 161.9 BPS 20,471 21,959 24,848 27,842 31,268
YR 445 109 10.7 105 104  DPS 250 250 250 250 250
EXpRpA 1290 1382 1553 1592 1666  HiE2oE(%) 0.4 06 03 03 03

PNEY | 621.5 712.9 801.9 886.6 986.0  Valuation(Multiple)

REEH 1048 1630 1737 1797 1879  PER 154.2 242 206 19.1 16.4
T2 20.7 245 31.7 33.3 36.4  PCR 18.2 11.9 9.8 98 9.1
X 39 0.5 0.5 -0.5 -0.5 PSR 3.2 2.1 27 26 2.4
/G712 0.5 0.4 0.0 1.0 00  PBR 27 20 29 2.6 23

HIR 2K 34.0 235 25.1 244 251  EBITDA(KYY) 58.2 56.1 127.8 1298 1424
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 17.3 137 10.3 9.7 8.5
oI 14,5 13.3 13.3 12.3 12.3 Key Financial Ratio(%)

BHEH 1387 1866 1987 2041 2130  APIXH=0|2E(ROE) 18 8.6 15.2 14,5 15.1

Tted 94 95 95 95 95  EBITDA 0|2 18.1 143 253 24.4 245

THeEYoz 2182 2254 2254 2254 2254  BHuHlg 287 355 329 29.9 275

J|EHE 20| A -0.6 -3.0 -30 -30 -30  S8HIERYE 0.1 0.1 0.1 0.1 0.1

0jgyeiz 1314 160.1 214.1 2700 3340  O[XEAHIS(X) 1426 984 2394 2505  296.6

HIX| e X2 105.2 116.6 139.4 162.9 189.6  OHEMAESIHE(X) 1.1 7.9 7.2 6.6 6.7

EEH 4828 5263 6031 6825 7731  MIAMEHE(x) 14.4 284 272 24.8 25.2
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Compliance Notice

2 ZAMNEMIEE MBKIIA AN MEZE Aol SlELICH YAe A=A EY S 2 ZARARR0 AgE 52 XES 1% 0ld ERat UX| LgLch
2 X=2E &é@ Oofde|AE= X=2&EY S &8 S50 A olsiatAI7t eigUc 2 K=o AXE WE2 2019 g Tt Hrdsta e,
Qo] SISt 9Z0ILY 7HY Q0] Ao MASPY XEEIRISS SHIBLC,
2 A2 EXXtEe SXtHto| vt He ZEMESE Moz HiZEe KR 2 AR0 5 UEE A 2IMAMES FERIERM At
Ll o~ Aom HMolLt AHYS HESHK| LELICL & =S 0|80te B2 2 A=l HEdt BXrel & ™2 xpAlo| HHo= stAl7| vt
matd ofmet 40z 2 XtEs SXt Zujet st BA Al *IHO\ SRR AZE 2 glgUch 2 ZAMRAXIEE YA T2of otete] HiEE=
=22 GAte] o2t glo] S thod, sz 2 4 SisU T
FASE BUME covd 02 BURE J|E ¥E A FAA HE
71 = 2 FHVIEY AN 14 E7 BEETIH] FHE=9| oY SELAUES 20| ExtelA Hlg
FH71EY Buy FHIEY T 1t BT +20% 014 ot 89.6%
I 17t . ool
P 2%& Hold FHM7IEY =M 17t HHESIIHE| —20% 0f4h ~ +20% 0|2t EX] 10.4%
Sell FH7|IEY XM 147 BREIE] —20% 0|2t of= 0.0%
Akt AZHEOIE Al AJRHIE O] RRHI50] WaE F3 20031 68 30Y 7IFO=
. ) _ 2 197t 3 8FAE0 tstod
TS amg | oo tiEAd zxs 322 Sx5a2 HIE
X =
AT E R
Underweight (HIS&A)
2LO[Z[E{H|QAHE (122870) EAISESHZE WHE *EYEL MAIE 1 H0H, EXSEHE 2EE 2832 AN E
H{HQ XtEEAl EXto|AH HM™MXJ}  CICHX T21S(%)*
3 S TR NYE R 28 (%) ot 3l SR )
(%) B2 HIEFA)
2021.06.03  AEA Buy 70,000 O|&Z -24.1 -12.0 @
2021.08.13 J|gEET Buy 75,000 o7 226 136 105000 - SHOIRIAEEAIHE ot
20211007 MgHam Buy 77,000 o|&7 226 5.1 '
20220126 AMYEE|T Buy 69,000 O|&7 -20.2 -10.3
20220224 J|¥EEE Buy 73000 O|&X -89 26 70000 L
20220411  AEN Buy 81,000 O|&7 -295 -21.0
2022.06.02  MYEY Buy 76,000 O|&7 334 -17.9 45000 |
2022.11.17 YR MY 401 -30.8 ’
20221117 AYEY Buy 58,000 HX|% 215 93
20230120 J|g¥HEZ Buy 62,000 x|+ -10.1 34 0 ‘ ‘ ‘ ‘
2023.0424 J|YHE|T Buy 72,000 HX% 126 74 a7 21 227 231 236
20230512 JlgEE/T Buy 85000 HX|3 5.0 12.0
20230531  AlgEy Buy 100,000 EX4 -19.4 53
20230720 J|g¥HElZ Buy 96,000 HX|% - -
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