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TAOHAL 2023 327| OHEM 45834 (+155% YoY; 0[5t Yov), &io|2!

Buy cosere masst o s o om)

HEFI1 v2na) 200,000 2 g
STZI} (11.13) 196.800 & 333212 (+68.7%, OPM 7.3%), 20|2] 1522421 (+34.6%, BL3|AF UeEHE 150
AaoE 57.7% AR KA +62.4%) 22 AIF ZIChx|of RRFCH (ZHdMA ChH| HY0[2 —2.5%).
KOSPI 2,403.76pt [ZLH] o= 288021 (+39.3%), & o|OI 258242 (+121.2%, OPM 9.0%)22
Z50H oLl _ = = — =75
s o o ADAIS ZASCE Us (138092 25 (700%) 2Y 2% 3 S7fsin,
aszquE 71.88% tH2|X] F1P7} 2T (OPM 9.0%, +3.4%p). EIEISHZEI T2HAL LA} ThekshE
SEELE 2831% A (EIF Mol 7RIS B S| 2|2 EMBENESEZ0l L,
523 x| 1/E|x2} 153,5002//53,900 TERHH| BCf0| AESICH (2023 3821 S0 vs, 3Q23 50919 HH —8301%) Oqgr)
FQRZ(%) [Gi2l] Ol=: o= 369493 (—19.3%; 2561012 M2l +72.4%), w=&A w250*9-4 (=
masidlElool <l 6 & 2026 | g 20012 FANS AL 23502 HLE CAPA —40% 4 BT
FUAFSE 1261 . -
I 2=t ODM Bfth (202214 60%, 1023 70%, 2Q23 75%, 2H23E 80%)7+ &
B E%) HE eME 12HE = L3 SYLdE T FARRCH, 2AY S8HIE SR e=dd2 AL
2O 57 esl el ERACH (2A CHoiE 2 DI= SSHIE, 2 S80I A, &2 = H4).
*o*E*:T’; 80 375 1930 B3 045 122422 (-89% 3l —17.0% MR +7.7%) £0[2! 634
FIaspm L .
cE ETET ” (-455%)2 AlRHUCE IHAF De—stocking Fefoz= sl Eelo| D[TISict A
ke o p i}
192 BALTA(D) 3,000 M SHS 4 4Q23E +233% A& Meh 7|ti=ct s-ok 2leud H= <f
ZIGCt (DHEH +19.4%, 0|2 &X)
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2,550 EXte|d Buy ¥ XZFEI 200,000 HA|
* MY oHESH (MAAY OH] A BHlE S2h), ghak Q17| (YE/0=/S=0t U
o 2100 ol SIME TRE HS) OO} =Y (22EAL OFAOF HY &) 25 #&X
24 s BT Bu g% SHoltt 22 15 ODMAF FAMA AE I FNSF oA FXISIC
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(o) (RIEHF) (Rl (%) @ (tH) (tH) C) (%) (%)
2021 1,591.5 122.6 74.4 6,880 =¥y} 49,457 12.7 1.8 7.3 16.5 203.4
2022 1,600.1 53.1 20.9 1,837 HH 51,203 40.3 1.4 101 3.6 214.3
2023E 1,823.4 134.0 83.0 7,310 =¥y} 60,299 17.3 2.1 8.6 131 193.6
2024E 2,099.4 192.0 145.3 12,805 103.7 73,103 9.9 1.7 6.1 19.2 148.9
2025E 2,283.3 221.6 162.5 14,320 16.4 87,423 8.9 1.5 4.9 17.8 119.7
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IAMA 3023 A Review

(M) 3023 3Q22 (% Yov) 2Q23 (% QoQ) M A (% diff.)‘ AL O ARK| (% diff)
o= 4583 396.8 155 479.3 4.4 460.2 -0.4 ‘ 468.9 -2.3
Fol 333 19.7 68.7 46.0 -27.7 34.2 -2.5 ‘ 35.2 -5.4
=0/ 15.2 11.3 34.6 304 -50.0 23.3 -34.7 ‘ 31.8 -52.1
AUYO|UE(%) 7.3 5.0 2.3 96 -2.3 7.4 -0.2 ‘ 75 -0.2
AE: AMA mE|xEH 2MAIME
DAL N2 AH FPK| HS
‘ 7 =3 ‘ od % ‘ H3HE (%) ’ FAGU G ES
(Mig)
‘ 2023E 2024E ‘ 2023E 2024E ‘ 2023E 2024E ‘ 2023E 2024E
i/ jE=Sl ‘ 1,823.4 2,099.4 1,861.2 2,124.1 -2.0 -1.2 1,818.2 2,067.0
¥l 134.0 192.0 1459 202.5 -8.1 -5.2 1331 1741
«0[9 83.0 145.3 105.3 122.8 -21.2 18.4 88.3 117.6
XHE: m2|23H 2IMEME
AAYA FHEO} Y
(M, %, F, HH) =0/9 A28 TargetPER  HEIHK| b2
=0/ 117 -1290E Ay AZ X|Hh=0(
Target PER 17 - 224¥ o%E OEM Peer B XHE
HE AIIEY 1.975
ZA 3 11,350
EEFt (#) 200,000
SRt (9) 126,800
A50Y (%) 57.7
XtE: mE| =5 2IMRME
229 SIFE H3E X AF 3l Valuation

‘ o=y ‘ Hdoly ‘ «0[g ‘ PER(tH) ‘ PBR(tH) ‘ ROE(%) ‘EV/EBITDA(HH)
(M) A2tE

‘ 23E 24E‘ 23E 24E‘ 23E 24E‘ 23E 24E‘ 23E 24E‘ 23E 24E‘ 23E  24E
IAHA 1,266 | 1,823 2,099 134 192 83 145| 173 99| 21 17| 131 192| 86 6.1
=220t 1111 | 2,152 2,443 144 199 76 107| 148 105| 16 14| 110 138| 117 93
MIRHMQIE LA 549 217 263 33 45 32 42| 180 137| 35 28| 213 225| 136 99
Intercos 1,730 | 1,373 1,481 131 149 89 103| 192 165| 26 23| 139 146| 95 84
Fujian Green Pine 489 | 402 448 15 40 13 34| 218 128| 18 17| 73 123| 116 7.1
EHa (ILHAF H ) 200 154| 22 20| 106 135| 105 7.8

Z Ha k2 Outlier MQI5H ME

A2 Bloomberg, MZ|=ZH 2|MAIME
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FAWA (192820)

IABA 27| A 0| Y HY

alf
(MY, %, %p) ‘ 1Q23 2Q23 3Q23  4Q23E| 1Q24E  2Q24E  3Q24E  4Q24E 2022  2023E  2024E
Oi= 403.3 479.3 458.3 4826 488.1 545.2 521.7 5445| 16001 1,8234  2,099.4
3 2434 278.3 288.0 2749 298.9 330.2 3344 3214 8540 1,084.6  1,284.9
23 121.2 151.9 1224 157.1 138.6 160.7 132.2 166.2 550.4 552.7 597.7
ot 91.5 111.9 85.5 115.6 102.9 117.5 923 121.4 432.1 404.5 4341
EHe 29.7 40.0 36.9 415 356 432 39.9 44.8 118.3 148.2 163.6
o= 27.1 38.1 36.9 35.0 410 44.9 44.9 41.0 169.6 137.2 171.8
Q30| - - - - - - - - 84.6 - -
1= 27.1 38.1 36.9 35.0 410 44.9 44.9 410 85.3 137.2 171.8
S'dot 24.2 27.4 30.0 30.8 28.6 31.1 34.0 35.0 86.1 1124 128.6
Q=L Alo 19.1 206 234 240 220 23.7 26.9 27.6 66.7 87.1 100.2
Etj= 5.1 6.8 6.6 6.8 6.6 73 7.1 7.4 19.4 253 284
JYo|9 13.8 46.0 333 40.8 42.1 52.4 457 51.8 53.1 134.0 192.0
2u 13.0 30.4 2538 275 273 352 30.3 325 429 96.7 125.3
aH12|(1H-2H) 0.8 157 75 134 148 17.2 15.4 19.3 10.2 37.3 66.7
gglo/9E 34 96 7.3 85 86 96 88 95 33 7.3 91
ZLf 54 10.9 9.0 10.0 9.1 0.7 9.1 70.1 50 89 9.8
319/ 05 7.8 4.4 64 7.8 80 82 87 1.4 50 82
=0/9 6.7 30.4 15.2 30.6 31.2 39.6 403 34.2 20.8 83.0 145.3
#0/9YE 1.7 6.4 33 6.3 6.4 73 7.7 6.3 1.3 45 6.9
3 22.7 8.6 6.7 22.0 19.1 24.6 21.2 22.8| -100.6 60.0 87.7
23 7.2 144 6.3 12.8 10.5 14.6 9.1 13.4 49.7 40.6 47.7
s 34 7.7 2.2 8.4 5.8 8.1 5.1 9.2 36.2 217 28.2
XL 3.8 6.7 4.1 4.3 4.7 6.5 4.0 4.2 13.6 18.9 19.4
o= -13.2 -10.5 -12.5 -8.6 -4 -7.6 -85 -5.1 -86.7 -44.7 -28.6
8t0|Q -0.1 - - - 0.0 - - - -51.2 -03 -
1= -13.0 -10.3 -12.5 -8.6 -7.4 -76 -85 -5.1 -355 44 4 -286
S'eot 2.7 0.8 0.5 1.6 34 2.8 1.2 2.0 -2.4 5.6 9.4
QI | Aot 3.4 14 09 14 32 2.7 12 18 14 7.0 89
Ef= -0.7 -06 -0.4 0.2 0.1 0.1 0.1 03 -39 -15 05
(% YoY)
& 1.4 18.3 155 20.5 21.0 13.7 13.8 12.8 0.5 14.0 15.1
24 18.6 234 393 269 228 18.7 16.1 16.9 0.1 27.0 185
33 -16.5 58 -89 233 14.3 5.8 8.0 5.8 -12.8 0.4 8.1
o= -40.1 0.1 -19.3 -13.6 51.3 17.7 21.6 17.1 249 -19.1 25.3
S=ot 44.2 51.7 19.4 17.8 18.2 13.3 13.5 13.5 45.8 30.5 14.4
g0l 0.5 167.3 68.7 11,6085 204.8 13.7 37.3 26.8 -56.7 152.6 433
e 35.0 63.3 121.2 840.9 109.3 15.8 17.5 18.2 -44.8 125.7 29.6
XSIAHAE-HE) -81.0 s -7.1 EH| 1,806.2 9.8 105.4 445 -77.2 263.9 78.9
gglo/dE 0.0 54 23 7.9 52 0.0 7.5 7.7 -4.4 4.0 1.8
=0/ -56.1 165.0 346 =Hd 365.9 29.9 164.5 12.0 -72.0 297.9 75.2
2y 119.2 -63.0 -69.2 =¥ -16.0 186.8 216.8 35 HH A 46.2
3 -52.4 -1.1 -455 49.6 46.4 1.4 44.9 5.2 -338 -18.3 17.3
o2 6.0 35.8 -2.0 80.6 436 27.0 32.3 40.3 -18.3 HX| 359
=fot 9,787.9 =¥ =¥ 147.8 23.7 275.0 146.7 25.0 31.0 =H 69.0

g ZAUA W2 2F5H 2MAWEH
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FAMA (192820)

Income Statement

Statement of Cash Flow

(CEE)) 2021 2022 2023F 2024 2025E (M%) 2021 2022 2023E  2024F  2025E

ojEA 15915 16001 18234 2099.4 22833 YYEs HIs= 1001 1025 1263 1852 1913

HEAXZIHE(%) 15.1 05 14.0 15.1 88  I|x0[2(24) 343 -16.5 647 1317 1533

ERl 13140 1,3949 1,5232 17270 18706  SERAAH| 485 54.9 57.3 57.7 55.4

E=S W 2775 2053 3003 3725 4127  SEXAH| 33 39 25 12 1.1

OB |H| 1549 1522 1663 1805 1912  2MxiHo 5% -40.8 28.2 95 54 -185

FHoly 122.6 53.1 1340 1920 2216  Exs #gss -1437  -313 959  -517  -49.1
FHO|UE(%) 7.7 33 73 9.1 97 QXA IHCAPEX) -40.8 -84.2 -67.2 -40.8 -40.7
2829 -85 -17.9 2.8 56 44 EXRMOLAEBIN 232 164 -134 9.4 7.2
B&/2APIgY -0.0 0.0 0.0 0.0 00 MRYE HIBE 325 35 -281 -61.2  -400

et gelE -35.8 -29.1 -29.1 -17.2 -159  Xezo =% -49.3 443 229 -61.2 -40.0

HEA A0l 783 62 1078 1804 2100  Xt=o| 53 111.0 -5.7 121 0.0 0.0
Holuu|g 439 226 431 487 567  ®Z29 Z7HLA) =27 69.6 46 724 1022

212019 343 -16.5 647 1317 1533  J|X3¥3 1025 99.8 169.4 1740 2463

XEFFxE 20l 744 209 830 1453 1625  J|¥E3 99.8  169.4 1740 2463 3485

Balance Sheet Key Financial Data

(Ho9) 2021 2022 2023E 2024 2025E 2021 2022 2023E 2024 2025E

QEXA 792.2 737.2 789.4 8982 10561  ZFO|OE|(Y)

HIUAZHIpL 998  169.1 1735 2458 3480  SPS 147,101 140,986 160,661 184,980 201,182
S 3500 3028 3149 3275 3561  EPS(A|ujEZF) 6880 1,837 7310 12805 14,320
Y Inbo; 2236 2023 2164 2316 2519  CFPS 17,492 11,791 17,021 22,907 24,799

HIRE xR 6197 6593 7082 6995  691.0  EBITDAPS 16,120 9,860 17,079 22,107 24,497
RER 4712 4906 5178 5009 4862  BPS 49,457 51203 60,299 73,103 87,423
SR 50.3 49.6 517 50.6 495  DPS 550 0 0 0 0
EXpRpA 532 69.7 825 919 991  H{ZAAUE(%) 06 0.0 0.0 0.0 0.0

TpALE 14119 13965 14976 15977 1,747.1  Valuation(Multiple)

REEM 7877 8120 7918 7559 7556  PER 12.7 403 17.3 99 89
OHURH 186.7 175.8 179.3 182.9 1989  PCR 5.0 6.3 7.4 55 5.1
k2 3636 4340 4228 3628 3308 PSR 06 05 08 07 06
REEEIEH 71.9 69.8 30.2 302 302 PBR 18 14 2.1 17 15

HIR 524 1589 1402 1956  200.0 1963  EBITDA(HYY) 1744 1119 1938 2509 2780
ARt 51.4 36.5 57.4 57.4 49.4  EV/EBITDA 7.3 10.1 8.6 6.1 4.9
PPIPN =] 44.8 20.8 38.8 35.6 34.0 Key Financial Ratio(%)

2XEA 946.5 952.2 987.4 9559 951.9  X}7|XH20|9E(ROE) 16.5 36 13.1 19.2 17.8

e 57 5.7 57 5.7 57  EBITDA 0[9& 11.0 7.0 10.6 12.0 12.2

xEdoiz 2925 2868 2988 2988 2988  EXHg 2034 2143 1936 1489 1197

J|EHEZO| YA 15.4 214 29.8 29.8 298  38HIERHE 1.1 1.3 16 13 1.1

ojoig 248.1 267.5 350.4 4957 658.2  O|RtEAHE(x) 7.0 25 45 6.8 8.7

HIX|fFFXIE -959  -1369  -1742  -1879  -197.1 &S H S (x) 4.9 4.9 59 6.5 6.7

25 465.4 4443 510.1 641.8 7952  THDAAS|HE(x) 7.6 75 8.7 9.4 9.4
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TADHA (192820)

Compliance Notice

E ZAEMXIRE MIXIA AP HMZE AP SiEUCH FAE ARENY S 2 ZARMXR0| HZE B29| XES 1% 04 2R3t UX| L&LICt
2 X=22 MM ofdz|AEE XRAEY oM £ ZS0 A ofstEAvt QlsUCh 2 K=o AME WS 2019 ors sk gtgstn Ao,
Qlol Hgst Qlo|Lt 7HY glo| Alo| MMahI| HNEUSS Solsc
2 A2e EXXIEY SXHHHO| 0ot ol HENES SMo= it XYLt 2 AR 22EH WE2 YAt 2IMRIMES FHXZM 2Xp7H LUy
& 2 Qlonf HHo[Lt ANe HESHR| UL 2 A2S 0|85t 22 2 X2t Hest £Xto| AF ZF2 Xihlol mEoz ShA7| B ch mat
M oSt A0 2 XRe A 2ot AT YA MRATO] ZYXIRE MEE 4 gELO 2 ZARMXIRE IAF D20 SHote il X222 o
Atel &2 glo] SAL CHod, Hi= & 2 SisLCh
SIS S BEAS 20239 89 4URE J|F HA A E21e|A bl
71 5 7 FRIRY AN vzt BREIIE FHEZ9 ol SRNASS o Exte|A HIg
FH71EY Buy EHIEY MM K0 ALY BrE 7] +20% Ol Of4> 86.5%
R|X 2
= iﬂ\eﬁ _ Hod  AHIIEY A 40 HeHR)RH BR8] ~20% 0[4 ~ +20% 0/t 53 135%
= 1=]

Sell FH7IEY A 140 HHY)Z BREICH| —20% 0|2t ot 0.0%
At AZEEU7 | A AIEHIS e EREI59 Hals &3 20234 99 304 V|EC=2
- _ Z|2 187t FEFAYE0N thotod
FlEe Overweight (HISSHTH) Zas A28 Exis2o o8

KER|AC =

Underweight (HISEA)
IAMA (192820) EASIHE WE * YR YAE 1H0(H, EXISEHE 2iEs 23R AYE
H{HQ XtEEAl EXo| A HYX) CiCET] 12| (%)*
HEY R4 EXtolA XEFL Xt 12|E(%) mop @ mEAS} MEAo)

(%) WA AIEA)

20211111 7|yHEE|E Buy 170,000 dtee| 435 374 @
20220111 J|¥EET Buy 120,000 Btz -329 -25.0 240,000 - = Rcad)
20220308 J|yEEZ Buy 110,000t 255 -20.2 ’
20220408 A=z Buy 100,000 st 182 -13.2
20220517 J|YHET Hold 70,000 B2l -78 5.9 160,000
2022.0525  AtejEA Hold 75,000 B2 -17.3 6.4
20220714 J|YHE|T Buy 90,000 B2l -29.5 -20.0 50000 1
20221006 J|YHE|T Buy 73,000 o2l 357 -29.7 '
2022.11.09  AtejEA Buy 70,000 B2l 6.4 8.3
20230116  J|¥Ee|T Buy 83,000 w2l 4.2 34 0 . . . .
2023.03.10 J|¥EZ|m Buy 98,000 2| -19.2 -17.1 211 25 2.10 2.4 2310
20230413  JlgEE/T Buy 100,000 otz =224 -14.3
20230515 Jl¥EE/T Buy 140,000 otz -36.9 -32.7
2023.07.04 J|YHET Buy 150,000 ot 345 -17.5
2023.0811 J|YHET Buy 200,000 B2l - -
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