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E/oiciof 1022 HZ FHO| 581U R (+41.7% YoY)2 2 AR ZAMIMA(545 %) Alg| Fat

gl CES2022, H0|2l ST & BIL 3= IR e 22 Stz M 7ol
jis00.jeong@meritz.cokr 20224 IHEZ0|2] 1.38=(+8.0% YoY), Fo[2l 2,981212(+20.1% Yov) M2t
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Buy 1Q22 Preview: F3ist 21 £2 3|5
MEZT} (1248) 33,000 & 1022 2 AXZ2 OIEF0]2] 3040AJ(+H2.1% YoY), FY0[ 5810 (+41.7%
#MZI (331) 23,550 & YoY)2=2 AIE ZIMMA(ZR0[Q] 54521 E AslE MAolct. =L DHES0(2U2
yao 40.1% FOICI0Q BTL At MutE dHigez ©d Cit] +8.1% E7t8F 7012ls MYst
KOSPI 2,757.65pt o, 82l DIEE0|2AL CES2022, H|0|R 22T Fut2 2,339 R(+13.3% Yov)S
EX] e _
e 700 7123 FoIct, AR E 20|+42.3% Yov)o| D] Ai4el= Jten|, 7
ECL SR 0 e
EEENMES 59.41% (+10.4%). SEOHH7.2%), 5=(+8.8%) & T X0 1E &F0| 7|CiEC,.
Q|=QIH|IF 31.43%
523 Z[1/%[X2}t 25,900/20,850¢
HRofRACE 519942 20223 M X|H &8 K&
FQFF(%) 2020 Az DHEZ0|901t FY0|2lL 2zt 1 3818 R(+8.0% Yov), 2981912
ARMTIXL Q| 5 oI 28.62 =
;;’.OJLL e (+20.1% Yov)S Fofsict F9 BnZo| opiEo| FEsls 20| X|%jel E2 O
X oAt H|ZS0] =2 Ho|H, XYY |E2 AHb|=LA/AM OE/2H= MIX
IS E(%) HE eHE 120K S OXE (S F6tn Qe 2 2021301 0]0] 2022E0= =2 2/8 A&t
sy A ol ZIthEct 20| X1 2 RY, Mot S0t 5 el Aol CIXY OBl
i,;aﬂn ' ' : ol StchElofl met 2022F 0l M X0 e4E0] JHEsE MFo|ct,
ES TR EIES
(H) HI ®)
32 BAMX|(R) 4,000 =
HIEHHA 230 FA| HY7|<l
“ SAls A2/HIAY BnES0| 80l YD UHS <l CIS HEiA 2
16 | 3,200 ZollM ZnE 2etsiH 2EIX HE S SN, H2 W MER A% =
8 | 2ol oheh HITS Alda 3R TYo|ch 2022 ofd PERZ 125612 22
0 : : L 2,400 Peer Ext ChH| H2 HE0|H, DPS &0l WhE Y OiZ7IX| B|/st U0
'21.3 21.7 '21.11 '22.3 - L = =
Z7t ot 2= MEHo|Ct EXte|A Buy, MBSt 33000%2 RAISHL,
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(Hloig) (RIEHFZF)  (xIEiS (%) =) (eH) (eH) (eH) (%) (%)
2019 3,421.7 205.8 138.1 1,200 5.8 8,229 20.0 2.9 10.2 15.1 135.4
2020 2,7479 204.9 157.4 1,368 135 8,758 15.1 2.4 7.1 16.1 120.8
2021 3,325.7 248.2 165.5 1,439 5.9 9,711 15.9 2.4 6.8 15.6 125.5
2022E 3,4485 298.1 2129 1,850 28.8 10,593 12.7 2.2 6.7 18.2 118.7
2023E 3,684.5 332.4 236.9 2,059 11.2 11,595 11.4 2.0 5.8 18.6 1121
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HY7|E 1Q22 Preview

(Rloigl) | 10226 1021 (%Yo)| 4021 (%QoQ)| ZMMA  (%diff)
ool 304.0 271.3 12.1 366.4 -17.0 308.5 -1.5
= 70.1 64.9 8.1 89.6 -21.7
oA 27.9 24.1 15.4 323 -13.8
T mtatx| 4.0 53 -25.6 43 -8.1
QIAHHX| 5.4 5.1 6.2 10.2 -46.4
woOlClo & 18.5 13.7 347 17.9 32
FENE 5 42.3 40.7 3.8 57.2 -26.1
AAXI2|AL 2339 206.4 13.3 276.8 -15.5
ol 58.1 410 417 65.0 -10.6 54.5 6.5
Aol 60.9 456 336 67.1 -9.2 54.3 12.1
Eolz0lY 42.6 329 29.4 28.8 47.8 40.0 6.5
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MY1Y 4 A 0| o HY
(SEE) ‘ 1021 2Q21 3Q21 4021 1Q22E  2Q22FE  3Q22F  4Q22F 2020 2021  2022E
ojE50(9) 271.3 316.0 3259 366.4 304.0 343.0 349.9 3849 1,045 1,279.6 1,381.8
% YoY 55%  201%  17.0%  19.8%| 12.1% 8.5% 7.4% 5.0% -52%  15.9% 8.0%
= 64.9 87.9 87.0 89.6 70.1 91.0 87.4 90.4 304.1 329.3 3389
atH| 24.1 355 33.7 323 27.9 35.4 39.4 338 120.8 125.7 136.4
ko] 5.3 7.6 5.5 43 4.0 5.4 53 4.3 18.3 22.7 19.0
QIAHTH| 5.1 7.4 7.8 10.2 5.4 7.6 8.5 8.9 30.0 30.5 30.4
S0 5 13.7 20.5 20.3 17.9 18.5 225 255 20.6 72.5 72.4 87.0
ZNENZE S 40.7 52.4 53.3 57.2 423 55.5 48.1 56.6 183.3 2037 202.5
ABXIS|AL 206.4 228.1 2389 276.8 2339 252.0 262.4 294.5 800.4 950.2  1,042.8
Theh| 230.3 2439 255.7 301.4 246.0 263.8 268.5 305.4 899.5 11,0314 1,083.6
% YoY 16%  166%  167%  232% 6.8% 8.1% 5.0% 1.3% -62%  14.7% 5.1%
QI 2AH| 163.0 177.2 186.5 218.8 174.3 189.2 193.1 2115 641.2 7455 768.2
g2 16.2 17.7 18.4 26.0 17.5 20.9 19.9 31.4 63.8 78.3 89.7
Utz 11.5 11.7 11.2 108 12.8 13.9 135 13.8 46.9 451 54.0
UMt 36 35 36 36 33 35 36 40 15.2 14.3 145
REXHLH 2| 32 26 2.4 2.4 26 26 2.7 3.0 13.8 106 10.9
JEf 32.9 313 33.6 39.8 355 33.7 35.6 416 118.6 137.6 146.4
Fo|d 41.0 72.1 70.2 65.0 58.1 79.2 81.4 79.5 204.9 248.2 298.1
% YoY 342%  340%  18.0% 6.2% | 41.7% 98%  161%  22.3% -04%  211%  20.1%
Yoldlg 5.9% 9.1% 8.2% 6.6% 7.7% 9.4% 9.3% 8.1% 7.5% 7.5% 8.6%
OP/GP 151%  22.8%  21.5%  17.7%  191%  231%  233%  20.6%  186%  19.4%  216%
HRUMXIE T 2=0]2 456 733 73.7 67.1 60.9 81.4 84.1 81.9 196.9 259.6 308.3
HolMH| S 12.6 18.1 23.1 38.2 18.3 24.4 25.2 24.6 38.6 92.0 925
F71z0[Y 329 55.2 50.7 28.8 426 57.0 58.9 57.4 158.3 167.6 215.8
F2l=0ldE 4.7% 7.0% 5.9% 2.9% 5.7% 6.8% 6.7% 5.9% 5.8% 5.0% 6.3%
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Income Statement

Statement of Cash Flow

(Mg 2019 2020 2021 2022F  2023F  (Hog) 2019 2020 2021 2022F  2023E

U= 34217 27479 33257 34485 35845 @ QUYS §ILE 2000 2195 2495 2237 2508

HEASIIE (%) -16 -19.7 21.0 37 39 @7|20/9(24) 1395 1583 1676 2158  240.1

EIPl 22567 16435 20462 20668 21156 Q&AL 16.5 58.4 60.1 19.5 216

ESJV 11649 1,045 12796 13818 14689  SEXAMH| 15.3 13.8 10.6 47 5.1

TojRa|y| 959.1 8995 10314 10836 11365  SHRE =Y -40.6 0.8 -28.7 163 -159

Foly 2058 2049 2482 2981 3324  EXEEF #3338 =241 1114 330 -44.1 -458
FYo|UE 6.0 75 75 8.6 93  QUIIAMZIHCAPEX) =234 -125 -139 -27.0 -28.0
2829 32 -6.0 6.1 54 64  EXIMOILA(EIN 233 -7.0 -132 -1.0 -1.1
eSSV PIEST 0.1 -03 02 03 04  WRYE H¥IBE -1357  -1454  -1486  -98.2  -109.1

JErgYelE 0.8 -1.7 5.1 45 38 1dz9 Y 151.7 0.4 34.9 2.1 2.3

HEA LA 01 2098 1969 2596 3083 3430  X{2o Z3t 0.0 0.0 0.0 0.0 0.0
HoIMHI& 704 386 92,0 925 1029 29 37HZ2) 403 =379 1341 81.4 959

Y2109 1395 1583 1676 2158 2401  7|x3¥3 367.8  408.1 3702 5043 5857

XefFFxE 0|9 138.1 1574 1655 2129 2369  J|¥E3 4081 3702 5043 5857 6816

Balance Sheet Key Financial Data

(HY#) 2019 2020 2021 2022 2023E 2019 2020 2021  2022E  2023E

QEXpA 17699 1,742.3 20186 21559 23137  ZEE0|E(R)

HIYHI LT 4081 3702 5043 5857 6816  SPS 29,743 23886 28909 29,976 31,158
W ENE 10824 10102 1,580 1,200.7 1,248.1  EPS(X[uj=Z) 1200 1,368 1,439 1850 2,059
HDxpA 307 379 36.3 376 391 CFPS 2622 2533 2955 2882 3,196

HIRE R 4829 5002 5235 5374 5499  EBITDAPS 2066 2409 2772 2802 3,121
xR 935 82.3 81.9 89.4 958  BPS 8,229 8,758 9,711 10,593 11,595
YR 1620 1656  167.1 1723 1773 DPS 820 840 990 1,100 1,200
EXpRpA 46.4 534 66.6 67.6 68.7  HIY2UE(%) 34 41 43 47 5.1

WA 22528 22425 2,542.1 2,6933 28636  Valuation(Multiple)

REEH 10982 10639 12242 12690 13185  PER 20.0 15.1 15.9 12.7 1.4
T2 527.2 536.8 535.0 554.8 576.7  PCR 9.2 8.1 7.7 8.2 74
ER ] 14.1 14.1 12.8 12.8 128 PSR 08 09 0.8 0.8 0.8
/G712 0.0 0.0 0.0 0.0 00  PBR 29 2.4 2.4 2.2 20

HIR 2K 1977 1630 1906 1926 1948  EBITDA 2377 2771 3189 3223 359.1
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 10.2 7.1 6.8 6.7 5.8
X2 0.0 0.1 0.0 0.0 0.0 Key Financial Ratio(%)

2iEH 12960 12269 14148 14616 15133  XP|xH=20|2E(ROE) 15.1 16.1 15.6 18.2 18.6

Tted 23.0 23.0 23.0 23.0 230  EBITDA 0[9E 69 10.1 96 93 10.0

THeEYoz 1239 1239 1239 1239 1239  EHH|g 1354 1208 1255 1187 1121

J|EHE 20|} -44.3 -60.6 -247 -247 =247  Z8HERUE 0.2 0.2 0.2 0.2 0.2

0jgyeiz 11958 12716 13453 14468 15621  O[XEAHIS(x) 365 350 36.4 39.8 43.9

HIX| e X2 10.2 8.0 10.1 13.1 16.3 OIS EBIHE(X) 3.0 26 3.1 2.9 29

EEH 9568 1,0155 1,127.3 1,231.7 1,350.2  HMDXRIETS(x) 97.1 80.1 89.7 933 93.4
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Compliance Notice

[2E FSKIOIZ AR REBE APNO| GIBLICL A= XIRANY Sitf 2 ZARARIR0| FE F20| N2S 1% 014 BR3T UKl UL
A3 ofdalAEs MRINY S ST B2 AN OfHEAYL SSLCL 2 K=ol AME LS 2910 o2 Halshi wstn o,
ool Berpt R0l 2Ky g0l Alo| MAIBHH R8RS S BelELict

e BA

SEE W82 A 2IMXNIES FHERIZM AP ey
E Z:
T =

g 2 o FEHolLt L 2 NMEE 0|8othe 22 2 A=Q HEst Xt 2|E Z2E2 Ao MHo= otA7| HiLICH et
M ot 40| 2 Xt2s EXF Zuiel mEst BIA MUARC| ZHUXIEE AIRE 4 QUSLILH 2 RARBAMXIZEE GAF D20 5510 HRE= XI22 o
Ate] &&f glo] =ZA} thod, HiE 2 4 glsLct
E2S3 THEAFS 20199 02 6URE J|E HA A E2o|A Hlg
71™ o= 1208t FHI|IEY AW Ui Et HHEIE| RSS9 oY SESAUES 90| EXtelA HIEg
F1EY Buy FH7|IEY AH 17 HEEItHH] +20% 04 o 79.4%
KIX- 27} .
Y vhgd Hold 2R7IEY A HE BB —20% 0[A ~ +20% 0|t 59 206%
S7te| 36
Sell FHIIEY XN 1427 BRIt ~20% 0jpt of= 0.0%
et APEEIE Ao AlZHIE o] BRHIE0l HaE 51 20224 38 31 J|Eo=
. N 22 192 SEEXAE 5o
TE; '%"E‘H _ | Ovenweiont (sI&=it) Zu3 229 £A539 B8
Cl =
Underweight (HIS&A)
7|2 (030000) EAISEHZE W *EYEIL EAE 1H0|H, EXSEEE 2 EE 2832 AN E
A 24| Exto|H HEX)} ey 22| 8(%)*
HEY 24l ExolA <t E 2|2|8(%) o o R ]
&) W@ AR
2020.01.28 JlgEe|T Buy 30,000 MX|$ -39.2 -26.7 o
o & @) Hle =yt
2020.04.28 J|gER|T Buy 26,000 X% -24.3 -12.9 40,000 - =715 seT
2021.04.28 14 At -10.7 6.2 '
20210531 MgEH Buy 29500 HA|% -15.5 122 30000 | r
2021.07.08 JlgEL|T Buy 32,000 MX|$ -22.0 -20.0 _|
2021.07.27 J|gee|m Buy 33,000 X4 - - 20,000 1
10,000
0 T T T T
20.3 209 21.3 219 22.3
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