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S n o 2o = 2408%1S TASIN EXIl71 Buy, RHEZ} 180,0002S KAISICY,

o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g

(&) (RIHEE)  (RIHpEE (%) @) ) ) (&H) (%) (%)
2021 9,675.0 1,486.9 892.5 11,866 46.7 86,584 16.6 2.3 6.4 14.3 44.7
2022 9,424.6 1,182.8 980.6 13,046 8.6 97,145 10.0 1.3 48 13.8 42.9
2023E 8,819.3 819.1 658.9 8,740 -29.9 103,590 15.8 1.3 5.8 8.5 29.0
2024E 9,573.1 1,153.3 886.6 11,788 349 112,969 11.7 1.2 43 10.6 28.9
2025E 10,226.4 1,326.4 1,077.2 14,339 21.6 124,804 9.7 1.1 35 11.7 27.8
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Ad=7| 3Q23 Preview

(=F) 3Q23E 3Q22 (% YoY) 2023 (% QoQ)  TMAMA (% diff)
I = 2,279.9 2,383.7 -4.4% 2,220.5 2.7% 2,305.3 -1.1%
Fo| 224.4 311.0 -27.9% 205.0 9.5% 2430 -7.7%
N|Zole 246.8 380.0 -35.1% 1457 XA 199.2 23.9%
X|ufzEZE 20]Q 209.2 271.7 -23.0% 112.6 85.8% 171.2 22.2%
AH0[2E (%) 9.8% 13.0% 9.2% 10.5%
X|HHZ=Z= 20|22 (%) 9.2% 11.4% 51% 7.4%
AtE: HE =5 2IMAIME
HETI| 4 HI0IE
(HH3) 1Q22 2Q22 3Q22 4Q22 1Q23 2023  3Q23E  4Q23E 2,022 2023E 2024E
e 1,205 1,260 1,338 1,359 1,268 1,315 1,360 1,300 1,290 1,313 1,270
A o=y 2,616.8 24556 23837 19684 20217 22205 22799 22971 94245 88193 9,573.1
(% QoQ) 7.7% -6.2% -29%  -17.4% 2.7% 9.8% 0.8%
(% YoY) 14.2% 2.1% -6.4%  -19.0%  -22.7% -9.6% -4.4% 16.7% -2.6% -6.4% 8.5%
HARHELRM 1,229 1,140 930 833 826 1,007 1,084 1,116 4,132 4,032 4,495
(% QoQ) 47% -73%  -184%  -10.4% -0.9% 21.9% 3.0%
(% YoY) 12.9% -46%  -29.6%  -290% -328% -11.7% 16.5% 339% | -13.5% -2.4% 11.5%
dastlazd 868 779 901 656 799 777 728 3,204 3,062 2,983
(% QoQ) 11.6% -10.2% 15.7%  -27.3% 21.8% -2.8% -2.4% -3.9%
(% YoY) 3.2% -4.2% 145%  -157% -8.0% -03%  -159% 1.1% -0.5% -4.4% -2.6%
3| x| &2 520 536 553 480 398 437 453 2,088 1,726 2,095
(% QoQ) 8.5% 3.2% 30% -132%  -17.1% 10.0% 3.4%
(% YoY) 17.5% 15.0% -4.8% 02%| -235% -185%  -20.7% -5.6% 6.1% -17.3% 21.4%
AH Fo|Y 4105 360.1 311.0 101.2 1401 205.0 2244 2498 1,1829 819.1 11,1533
(% QoQ) 298%  -123% -136%  -67.4% 38.3% 46.3% 11.3%
(% Yov) 15.1% 06% -318% -680% -659% -431% -27.9% 146.7%  -204%  -30.7% 40.8%
HRHESRM 268.7 210.3 115.8 13.0 55.9 128.0 146.9 1735 607.7 504.3 745.8
(% QoQ) 212%  -217%  -450%  -88.8%  329.4%  129.1% 14.8% 18.1%
(% YoY) 147%  -215%  -659%  -941% -79.2%  -39.1% 269% 12331% | -429% -17.0% 47.9%
doENERE 41.1 24.2 483 -3.2 34.4 249 13.0 110.4 96.3 88.4
(% QoQ) 1712%  -41.1% 99.5% HH ™ -27.7% -31%  -46.0%
(% YoY) -421%  -38.5% 35.7% HH | -16.4% 27%  -50.2% sd -315% -12.8% -8.2%
3| x| &2 100.7 125.6 146.9 91.4 498 52.1 53.4 63.3 464.6 218.5 319.1
(% QoQ) 26.8% 247% 17.0%  -37.8%  -455% 4.6% 2.4% 18.6%
(% YoY) 955%  147.4% 82.5% 151% | -50.6% -58.5%  -63.7%  -30.8% 772%  -53.0% 46.0%
oA gHolls 15.7% 14.7% 13.0% 5.1% 6.9% 9.2% 9.8% 10.9% 12.6% 9.3% 12.0%
HEHESRM 21.9% 18.4% 12.4% 1.6% 6.8% 12.7% 13.6% 15.5% 14.7% 12.5% 16.6%
dotEMERE 4.7% 3.1% 5.4% -0.5% 4.3% 3.2% 3.2% 1.8% 3.4% 3.1% 3.0%
3| x| &2 19.4% 23.4% 26.6% 19.1% 12.5% 11.9% 12.2% 14.0% 22.3% 12.7% 15.2%
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28| WRoo]d HolE

OO -
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E
71 (3)
High 112,500 102,000 74,700 82,000 63,300 114,500 166,000 126,000 179,000 223,000 199,000 158,000
Low 77,800 71,500 39,800 48,800 44,800 49,850 88,900 84,1700 81,700 153,000 108,500 132,500
Average 98,459 87,690 60,348 63,848 52,509 84,932 124,684 103,177 132,818 182,411 146,884 146,571
EPgX| J|F PBR (HH)
High 2.2 1.9 1.2 1.5 1.1 2.1 2.6 1.8 2.4 2.5 2.0 1.5
Low 15 1.3 0.7 0.9 0.8 0.9 1.4 1.2 1.1 1.7 1.1 1.2
Average 1.9 1.6 1.0 1.1 0.9 15 2.0 1.5 1.7 2.1 1.5 1.4
SHX| BPS (%) 51,103 54,871 59,829 55610 55896 55818 63,743 69975 76,164 88,545 99,142 106,096
2 K| ROE (%) 11.9 8.2 11.5 0.3 0.3 3.8 14.5 10.2 109 14.3 13.8 8.5
UM J|F PBR (HY)
High 2.2 1.9 1.3 1.4 1.1 19 2.6 1.8 2.3 2.5 2.0 1.5
Low 15 1.3 0.7 0.8 0.8 0.8 1.4 1.2 1.1 1.7 1.1 1.2
Average 1.9 1.6 1.1 1.1 0.9 1.4 1.9 1.5 1.7 2.0 1.5 1.4
M A BPS (8) 50,540 54,670 56,486 58,791 55669 58,824 64,033 70,286 76,941 90,371 100,341 106,021
M A ROE (%) 12.8 10.2 7.2 1.6 0.5 4.1 15.1 10.7 10.7 171 135 7.7
F:20239 F7h= 128 29 ~9E11Y 7|
Az M2 =253 2l MAIE
AT BP0 AR
(#) o |1
BPS 110,083 12MF BPS
gt (HH) 1.6 10% ZHre| ROEE 2|EJT 19, 20149 H#
HEYIHA 177,234
==} 180,000
ATt 139,600
450 (%) 28.9%
XtE: HEZZ5H 2IMAIMEH
AHEY| PBR WS 0|
(EH)
40 -
35
3.0 1 LI +2std
2(5) | “ A +1std
10 {7 ‘Y‘AVAW -1std
0.5 + -2std
0.0 T T T T T T T
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AMT2| (009150)

Income Statement

Statement of Cash Flow

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

E=l 96750 94246 88193 95731 10,2264  HYYE HIsE 17312 15754 17136 18781 21220

TERESTENCA) 248 26 6.4 85 68  TI20/Q24) 9154 9935 6984 9397 11,1417

EIPl 71271 71614 67622 73137 76975  QERAA2H| 8285 8337 8346 9814 10173

ESJV 25479 22632 20571 22594 25289  SEXAAH| 38.0 451 58.9 48.1 39.2

Tof 2w 1,061.1 10803 12380 1,706.1 1,2025 xRl = 6244  -4319 869  -108.2 -93.8

A0y 14869 1,828 8191 11533 13264 Exi&s #zss -845.1 -1,3276  -9038 -1,0167 -1,007.6
AHO|UE(%) 15.4 126 93 12.0 130 SEXIAMOZIHCAPEX) -8442 -1,2965  -900.0 -1,0000 -1,000.0
2829 -309 171 -24.1 05 133 EXXAZAEI -63.3 26.4 6.1 -75 -6.5
B4/2D|geY 104 29 0.0 0.0 00 MRYE 32 -1,181.0 1931 -1,0135 -1239  -1534

Ity el 25.0 24.0 213 206 231 KU29 B -8241 4227 <7985 72.7 46.1

HEA LA 01 14913 17868 8164 1,734 1,3627 A9 53} 8.3 0.0 0.0 0.0 0.0
Hol| R 4137 1641 1180 2337 2210  #©Z2o ZoHU4) -2529 4445 -2037 7376  961.0

Y2109 9154 9935 6984 9397 11417  J|x%Z 14855 12326 16771 14734 22110

XefFFxE 0|9 8925 9806 6589 8866 10772  J|¥E2 12326 1,677 14734 22110 31719

Balance Sheet Key Financial Data

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

QEXpA 45983 48883 44784 54728 66564  =HOE|(Y)

HIYHI LT 11852 16771 14734 22110 31719  SPS 129,530 126,176 118,072 128,165 136,911
UE R 12194 9907 9271 1,0063 1,0750  EPS(XH{ZZ) 11,866 13,046 8740 11,788 14,339
Ik ey 18184 19016 17795 19316 20634  CFPS 33,348 30991 22928 29223 31,901

HIRE R 53431 61089 61443 61474 61175  EBITDAPS 31,506 27,601 22928 29,223 31,901
xR 4639.4 52353 53007 53193 53020  BPS 86,584 97,145 103,590 112,969 124,804
YR 1418 150.1 1262 103.1 839  DPS 2700 2700 2700 2100 2,100
EXpRpA 3683 3399 3339 3414 3479  H{ZAAUE(%) 1.1 16 15 15 15

PNEY | 9,941.4 10997.2 10,622.7 11,620.2 12,7739 Valuation(Multiple)

REEH 22347 25251 14529 15928 17002  PER 16.6 10.0 16.0 11.8 97
T2 591.7 381.8 357.3 387.9 4143 PCR 59 4.2 6.1 48 44
ER ] 56.5 8103 60.0 50.0 500 PSR 1.5 1.0 12 1.1 1.0
REYYIRH 3390 2983 673 1039 1131  PBR 2.3 13 13 1.2 1.1

b3S 2A 8356 7786 9367 10134 10768  EBITDA(MAY) 23533 20616 17126 21828 23828
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 6.4 48 5.8 43 36
HIrted 6198 3366 5193 5654 6023  Key Financial Ratio(%)

BHEH 30703 33037 23896 26062 27770  XP|XH=0|2E(ROE) 14.3 13.8 8.5 10.6 1.7

Tted 3880 3880 3880 3880 3880  EBITDA 0|9 243 219 19.4 228 233

THeEYoz 10535 10535 10535 10535 10535  Hijy|g 447 42.9 29.0 289 27.8

7|EHEZO| A 6169 6232 6232 6232 6232 @ Z8H_YHE 0.4 05 06 0.4 04

0]9Yoiz 4807.2 56205 61207 68485 77669  O[XtEAHE(X) 374 255 14.6 306 325

HIX| e X2 152.2 155.0 194.5 2475 3121 &S H S (x) 8.9 8.5 9.2 9.9 9.8

RHESA 68711 7,693.5 82331 90140 99969  XIAHMS[HE(x) 6.1 5.1 48 5.2 5.1
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Compliance Notice

24721 (000000)

2 ZANEMIEE HMBKIA A HSE Aol SiELCh YAle XExdY ol 2 ZMEMXIR0 g 552 XIES 1% 0ld BRat UX| &Lt
2 ANRE 2 ofige|AEE AEAgY Ml £ S50 MO olsietAZE giauch 2 Xf=ol AME Wae 2019 ovis FeistAl Btdstn Ao
Qo 2ot AH0|Lt 7y glo] Ao WA AHEEASS Sl Ch
2 AEs EXAEe EXHHH vt =e gEMESES 5o tHiZss AFYuch 2 K=ol +5F U FA elMXWES FERIZM X7t
LS 4 Qlon BENOIL NS BEGIR YEUCL B XIRE 0I8aME 2O B XIR9 MR X9 A5 ZHS XIS BHOR S| s,
mEbd OB ZPOIT B ARE EXb Ane BAR W MATo] ZYNE2 NSE 4 YBUDL B INBAXRE DA D20 B510] HEE=
22 ARl 52 Glo| =AY oo, Hix 2 4 glisLch
ST M (0231 82 4URE J|F #F AR S22l A HIg
7y 5 124F FH7IEY I 14 FREM| FHE20 ol 2B48S 90| ExtoA HIg
I Buy FHIEY A 1710 He )7t B EIICH] +20% 014 a4 89.6%
PSP 217} - _
";PSH;T?;J Hold 27|12 = 1800 Hei)zt BRETIHH] —20% 04 ~ +20% 0|t zg 10.4%
=3 SI=]
Sl AEIIEY A 1400 At BRE | 20% 0/2t oh= 00%
At APHEOTIE Aol AJRHIE O] BSH|E0| Hale £3 20031 68 30Y 7IFO=
_ _ Zl2 19 S8EXS0l it
Y aeg | tiEHd) 25s 22y £xiSa9 HIS
N =
)\‘OxITEHul 3585 Neutral (xg\)
Underweight (HISEA)
/4271 (009150) FAts3HE WE *HER MY 1H0lH, EXEEHE Jdns 28FTIR E
#HAY AagA Exto|H MY} ooixt 12| 2(%)*
|_§ ‘§—| B (& —|O-I'l' oo ( ) ;7" Iil Z‘Pg?—;l‘ '?_1%$0|
(#) B ED(E)
20210525  AMeiga Buy 240,000 =89 -28.1 177 @
2022.05.25 14 Aot -445 356 200000 - HIW scaxd
20221109 MEA Buy 160,000 Yz -14.1 9.4 '
20230106 J/gE=T By 175000 @+ -155 -126
20230314 JlgEAT By 180,000 ¥+ -184 123 200,000 -
I e S
20230525  MEA Buy 170,000 Y4 141 -12.0 W
J|oidg| o OFA A - -
2023.07.07 Jl¥HEZ Buy 180,000  Fs+ 100,000 1
0 T T T T
21.9 223 22.8 23.2 23.8
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