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Stock Data
KOSDAQ (5/11 866.34 <
o061 o L 555 120] @910[0] 1062210 A 2MIMA A
H|2/E R} e 428009 25,8002 CJz=AIgolel 1022 H&EI|ZE HEUS FHAH0YL 10622(+237% YoY)
sgt 0.0% 65.9% P S
2L i | 03 A PMINAS ASIOIITH 2~38 QUIIE B0| M2 0 HX 9
L 1o % | ofolE BRSID, OA/3M R AXKISSI THZA U QmA/2
oM 29.1% 47.9% o - o
1Y 52.6% 72.4% J2 SHLZ =8 =MDt ZotA UEfLID, AXjZH| EF/H| 45 FY

flo o

T Qo2 HIKHEM, 1287] 71Z I %10 XS AlISIAC

Company Data

T EIPY 11,872 "8 =
s FelREM) —_— AXHHRE HE2 YoY +1.5% HESHACH THAIQ Hol U8 B 2oy
A= N2E 18.0% 2 BE 37t SEIAMSE T0f & 2F)2 IAHmE YHEN 28Xl &
:r)&o'E 0y
ety sm | ES EQICH CHEH QA FY| BlE, SARE WAL T AN Sof B0,
9 7% el 2l 47.7% QAl/ZA QE HZE UHEO0| +14% HASIHA, AXXHQE =0 MEAS|
— CHH| B8 & AACH THIZA HES M3 3If MAN/OA F=2
T x 3 0% > = 3|2 o slol
(M°/%, IFRS 1) 2020 2021 2022F  2023F HHE 2l=(+20% Yov), 2M/2ME 3= UiE 2A=5(+16%)0 S0, YoY
WTET 24785 22914 25153 2.709.0 +12% SIt6HSICE
SIS 235 556 892 964
EBITDA 328 876 1212 1361
*A“:Jlg!ﬂ '2?2 2:‘]‘ gzz ;;2 >>> 0 3|20t Tt MItZ JAF AN FHKX| A M
AMEETZA0R <393 267 526 570 Bl © F20|M =2 STt LIEILIHA, 127 THH| HE HEE0|
EPS(®) -3,307 2,245 4,429 4,800 =18 N = o x| ol Lty CtASH HO xarg
B s G i ” SR, 27| 7|& 9 2|1 o|dE RIS 29 AozE MY =T
PER(HH) 58 128 9.7 89
PBRIH) 120 139 172 146 5 N
o= =04 x| = HHXO| oy 20| XIS
EV/EB”DA(HH) o . oy 50 OiE FTOIM ASIN HelF7| shHE2 223X 2leId =HO| MIHEH
EEERA) 0.1 24 35 36 M, 1949 YHE H36ts =2 SE0| X[EE D UACEH £ SHOME QI
ROECO -202 123 194 177 20|82 b AT e ATHHSE QU CHISAl HIOFS x
P w1 343 a8 35 =04 S CHH|Bt MXIN I <t AMXEHRSE X HAH=A AHAEAH WM
(T 2, MaQlX CoAHE, MEFE M S0 &, tiE S7t0|
Price Trend 2 gAY HI K| 27t LHA LIEtE Ho=Z MAU=EICt
(8l)  —aEEIHE HUHRD) (o . . -
50,000 N >>> EXte|A BUY [X|, =HFI}F 56,0002 He
40000 |- '\VJ'" 60 CJTHAIQIOI0] CHOH EXte|HA BUYE Q{X[6td, SEFIE 56,0002
30,000 W 40 AN F=YX| AT SAHE ARRIN H2|F7| X0 THE oA /g4
2O 20 92 38, AHAXAH MM S0 o, 26 FY0|0| MATHH| +60% T
10,000 7 0 ot AoZ MY=ICt,
0 : : : -20
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CimaAlglol (051500) 2022.5.12
CIZYARIO] 1Q22 HH 2[F (oo yaw)
T 1Q21P 1Q21 (YoY) 4Q21 (QoQ) MM A (X0 Iesd (X0
= 564.3 546.1 33% 606.7 -7.0% 579.6 -2.6% 583.9 -3.4%
Fgole 10.6 3.1 237.1% 17.0 -37.7% 9.4 12.9% 9.1 16.6%
(OPM) 1.9% 0.6% 1.3%p 2.8% -0.9%p 1.6% 0.3%p 1.6% 0.3%p
Xdi==3201 5.5 -75 sd 48 13.0% 0.6 812.3% 2.4 128.1%
Xt&: CJTH AIQI0l, Fn Guide, 7|25H 2|MX|
Clm A0 AE FFEX] HE HY (zrer: doiw)
ag Hy A HI = xto|
2Q22E 2022E 2023E 2Q22E 2022E 2023E 2Q22E 2022E 2023E
E=py 640.5 2,529.2 2,721.9 6422 2,515.3 2,709.0 0.3% -0.6% -0.5%
Fgole 253 82.8 91.0 27.7 89.2 96.4 9.4% 7.8% 5.9%
(OPM) 4.0% 3.3% 3.3% 43% 35% 3.6% 0.4%p 0.3%p 0.2%p
XHiF3201 14.7 448 51.2 16.8 52.6 57.0 14.3% 17.4% 11.3%
& I185d 2lAKl
CIZYAIQI0] HEV|E AN 0| & Y
(THQl: Alojel) 1Q21 2Q21 3Q21 4Q21 1Q22P  2Q22E  3Q22E  4Q22E 2021 2022E  2023E
Otz 546.1 575.7 562.9 606.7 564.3 642.2 653.6 655.2 | 22914 25153  2,709.0
(Yov) -9.4% -78% -13.6% 1.1% 33% 11.5% 16.1% 8.0% -7.5% 9.8% 7.7%
AR RS 4281 440.0 4278 468.8 4345 483.9 488.0 4953 | 17646 19018 20353
(Yov) -10.7% -11.4% -17.8% 0.0% 1.5% 10.0% 14.1% 57% | -10.2% 7.8% 7.0%
oA/ 220.0 249.6 239.9 266.7 251.4 287.6 2827 284.9 9762 11,1066  1,199.3
(Yov) 8.7% 21.5% 3.0% 17.3% 14.3% 15.2% 17.9% 6.8% 12.5% 13.4% 8.4%
mAlR 110.9 106.2 99.2 105.6 94.4 114.7 12,1 114.0 4219 4352 461.7
(Yov) -20.7% -30.8% -32.0% -8.6% | -14.9% 8.0% 13.0% 8.0% | -24.0% 3.2% 6.1%
| KAE zof 9 8 97.2 84.2 88.7 96.4 88.7 81.7 93.1 96.4 366.5 359.9 3743
(Yov) -293% -389% -37.4% -233% -8.7% -3.0% 5.0% 0.0% | -32.5% -1.8% 4.0%
CHIEA 99.9 118.6 117.2 119.8 112.2 139.8 146.4 140.4 4555 538.8 593.3
(Yov) -1.4% 8.8% 2.3% 7.8% 12.3% 17.9% 24.9% 17.2% 45% 18.3% 10.1%
J|Et 18.1 17.2 17.9 18.1 17.6 18.5 19.2 19.5 713 747 80.4
(Yov) -16.2% -7.5% 12% -11.7% -2.8% 7.3% 7.4% 7.5% -7.2% 48% 7.5%
oiE30lY 845 107.5 101.2 109.6 97.6 123.0 121.1 123.9 402.7 465.6 508.1
(GPM) 15.5% 18.7% 18.0% 18.1% 17.3% 19.2% 18.5% 18.9% 17.6% 18.5% 18.8%
T 81.3 88.4 848 92.5 87.0 953 96.2 97.9 347.1 376.4 4118
(THEHH| ) 14.9% 15.4% 15.1% 15.3% 15.4% 14.8% 14.7% 14.9% 15.1% 15.0% 15.2%
0|9 3.1 19.1 16.4 17.0 10.6 27.7 25.0 26.0 55.6 89.2 96.4
(Yov) X 603.7% 38.6% s | 237.1% 45.2% 52.4% 52.4% X 60.4% 8.0%
(OPM) 0.6% 33% 2.9% 2.8% 1.9% 43% 3.8% 4.0% 2.4% 3.5% 3.6%
AI=o|el -35 143 10.6 10.0 6.2 22.7 20.0 21.0 31.4 69.9 773
=0[9f -4.4 13.2 17.4 5.0 5.6 17.2 15.2 15.9 31.1 53.9 58.6
(X|)y=0[ -75 12.9 16.4 48 5.5 16.8 14.8 15.5 26.7 52.6 57.0
(YoY) X s s s =¥ 30.0% -9.9%  220.8% =rl 97.3% 8.4%
Z: SARLE, 7125 2|AK|
F:1) 302101 7|1230] T stz 222 HOIMXIAICZ QAMSH 51t SO2 Qldh, Holk4=2/0] oF 10022 HE HHEC|US
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ILEEQAIAN (e doe) IR HEE (Sl i)
128 Z4LLIFRS S 2020A 2021A  2022F 2023F 2024F 12 FAL FRS A 2020A 2021A  2022F 2023F 2024F
W E=E] 2,4785 22914 25153 27090 28839 Q&XHt 431.1 502.2 4629 5084 5655
=240t 2,130.8 1,888.7 2,049.6 22009 2337.6 i3 U AFHEIR 85.6 153.7 86.7 974 1285
=50/ 3477 4027 4656  508.1 546.3 CH|38xtit 7.0 38 38 38 38
TR 3513 347.1 3764 4118 4432 ESV = =y 209.6 2244 2382 2630 2800
o1y -35 55.6 89.2 96.4 103.1 XHDXHA 1202 1152 1292 1392 1481
EBITDA 328 87.6 121.2 136.1 146.2 J|EtREX L 8.7 5.1 5.0 5.0 5.1
Fela -44.9 243 -19.3 -19.1 -18.6  HIQSXpA 6916 7143 8295 8568 8809
O|Xp==2 1.9 2.2 1.2 1.4 1.8 EXFXA 349 54.6 94.6 94.6 94.6
O|XiH|& 17.6 13.0 11.6 115 115 [EXA 3600 4006 4808 5129 5400
Q0| 10.5 1.2 5.0 5.0 5.0 NI 85.5 75.9 70.9 66.2 63.1
QletaEaA 5.7 5.6 5.0 5.0 5.0 7|EHHIR S XAt 2112 1832 1832 1831 1832
B4 9 BAYIYEY -0.7 0.0 0.0 0.0 00  XHHEHA 11228 12165 12924 13653 14464
7|Et -333 -9.1 -8.9 -9.0 -89 /3K 4421 6078 5332 5508 571.1
HOIMIXtAT0|Y -485 31.4 69.9 773 845 OHAXHS S J|EMHS 3085 3609 387.0 409.6 4300
HelMH|E -6.0 03 16.0 18.7 20.4 [Rpli=s= o 1108 2182 1175 1125 1125
HEAd =29 -425 311 53.9 58.6 64.0 JELRS S 228 28.7 28.7 28.7 28.6
F2l=01 -425 311 53.9 58.6 640 HIRSEHY 3944 2660 3660 3660 366.0
AHiFEF==0[ -39.3 26.7 52.6 57.0 624 138 3499 2369 3369 3369 3369
S L 29 (%) J|EtHI QS &1 445 29.1 29.1 29.1 29.1
=Y U8 -18.9 -75 98 77 65  SHMEA 8365 8738 8992 9168 9372
FHo|Y FUE -106.0 -1,688.6 60.4 8.1 70  X|Hix|E 1880 2459 2952 3488 4079
EBITDA E2g -65.3 167.1 38.4 123 7.4 22 1.9 1.9 1.9 1.9 1.9
X|HiF=F=0(Q 5LE -8633 -1679 97.0 8.4 95 Xeyoid 86.5 75.1 75.1 75.1 75.1
EPS B&& gkl = 973 8.4 9.6 J|EtXtE 0.0 0.0 0.0 0.0 0.0
IHES0/2&(%) 140 17.6 18,5 18.8 18.9 J|EFE ROl H| ot 438 88.0 88.3 88.5 88.7
SUOIAE(%) -0.1 2.4 35 3.6 3.6 0|y Yoiz -6.0 19.1 68.1 1215 1804
EBITDA Margin(%) 13 38 48 5.0 5.1  HIXH{X|E 98.2 96.7 98.1 99.7 1013
X|HH3=222=0]2 E(%) -1.6 12 2.1 2.1 22 X223 2862 3426 3932 4485  509.2
[E=XeR=2t4 (el Aeie)  EXMX|E (TR -2, %, tH)
128 ZEALIFRS SE 2020A 2021A  2022F  2023F  2024F  12® FALIFRS oA 2020A 2021A  2022F 2023F  2024F
Folgls HISS 1263 140.6 102.3 101.8 115.9  FYX|ER)
Y10l 0.0 00 53.9 58.6 64.0 EPS -3307 2,245 4429 4800 5259
HiHS S It 107.7 70.9 76.4 842 875 BPS 15839 20,715 24,863 29383 34361
FURAAI 2| 316 325 29.9 379 429 CFPS 5489 8596 10,979 12,028 12,766
SARAZI 2| 125 6.4 9.0 8.7 7.1 DPS 0 300 300 300 300
X 2gEorEd -0.7 0.0 0.0 0.0 0.0  ZF7HH2(H)
7|E} 643 320 375 376 375 PER -5.8 12.8 9.7 89 8.1
FATEX AR S 2 738 413 -18  -122 -5.6 PER(%|11) -8.7 17.1 93
OHEXHE LI EH oA 42.1 -322 -138 -248 -170 PER(%|X) -3.4 8.4 6.1
THOXpAEOIZEA 70.7 62 -140 =100 -9.0 PBR 1.20 139 172 1.46 1.25
WIPVISEIR[ES SIS ES T -233 448 26.1 226 20.4 PBR(%/11) 1.82 1.86 1.66
J|E -15.7 225 -0.1 0.0 0.0 PBR(%|X) 0.71 0.91 1.09
JEfiZEE -55.2 284  -262 -288  -300 PSR 0.09 0.15 0.20 0.19 0.18
EX&E 3zgsg -528  -342 -1540 -740  -740 PCFR 35 33 39 36 34
ORIl 2= -419  -164 -1100 -700 -700 EV/EBITDA 12.1 5.2 5.7 5.0 4.4
QXA K 1.9 53 0.0 0.0 00 FQHIE(%)
FEHIAO &3S -2.4 -2.0 -4.0 -40 -40 HiE A SH%, B EF 81 3) 0.0 1.4 6.6 6.1 5.6
EXtRpAtOIYA(STH 98  -19.7 -40.0 0.0 0.0 HIE4AE(%, 253 §3) 0.0 1.0 0.7 0.7 0.7
IS EXUALA(BIH 1.6 3.2 0.0 0.0 0.0 ROA -37 2.7 43 4.4 4.6
7|E} -2.2 -4.6 0.0 0.0 0.0 ROE -20.2 123 19.4 17.7 165
HRes Hasg -8.6 -394 -253 -29.6 -246 ROIC -28 1.1 11.4 11.0 11.2
39 B7HY L) =52 8.8 -0.7 -5.0 0.0 HEMNHBITS 10.5 10.6 10.9 10.8 10.6
X3, Rioigo] 27124 0.0 0.0 0.0 0.0 0.0 HOXRtsI Mg 15.9 19.5 20.6 20.2 20.1
2| FAHE(FS) 0.0 0.0 0.0 0.0 0.0 Sxidlg 2923 2550 2287 2044 184,
i 3xlg -7.4 -5.6 -36 -36 -3.6 =Xl3H|g 60.1 343 46.8 375 26.9
7| 40 -426 210 -210 210 O|X A& -0.2 43 7.7 84 9.0
JESIZEE -05 1.2 9.9 125 137 X3 2646 2750 2743 2693 2693
2 ¥ IR =57t 64.3 68.2 -67.1 10.8 311 &Xdg 172.0 117.5 183.9 168.1 137.0
7|XHg P HFEIRL 213 85.6 153.7 86.7 97.4  NOPLAT -16.6 59.4 635 67.8 729
P o= e = NP 85.6 153.7 86.7 97.4 1285  FCF 589 1265 -134 283 433
PN l= PN PN
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CJZAIZI0] 2020-05-14 BUY(Maintain) 25,0002 64 -29.10 -14.60 50,000 ~
(051500)  2020-07-16 BUY(Maintain) 22,0002 6H® -2620 -18.64 40,000

2020-10-20 BUY(Maintain) 22,0009 6Mg -2545 -17.73

2020-11-17 BUY(Maintain) 22,0009 6Hg -21.45 -1.14 30,000 -

2021-01-19 BUY(Maintain) 26,0009 64g -17.30 -12.50 20,000

2021-03-12 BUY(Maintain) 31,0008 6g -2229 -19.03

2021-04-21 BUY(Maintain) 31,0008 6&H®  -2096 -9.19 10,000 -

2021-05-13 BUY(Maintain) 37,0002 6& -1258 0.14

2021-07-20 BUY(Maintain) 39,0009 &MY -1229 -7.05 .2%/5/12 .2]/'5/]2 '22/'5/12

2021-08-12 BUY(Maintain) ~ 45,000¢ 6Hg -23.98 -21.44

2021-08-30 BUY(Maintain) 45,0008 6Hg -22.89 -17.22

2021-10-15 BUY(Maintain) 45,0008 6H® -2359 -17.22

2021-11-11 BUY(Maintain) 45,0008 6H® -28.65 -17.22

2022-01-18 BUY(Maintain) 45,0008 6Hg -2896 -17.22

2022-01-24 BUY(Maintain) 45,0008 6Hg -2896 -17.22

2022-02-14 BUY(Maintain) ~ 50,000% 64® -24.85 -22.00

2022-02-18 BUY(Maintain) ~ 50,000% 6§& -23.07 -18.20

2022-03-08 BUY(Maintain) 50,0008 64& -2521 -18.20

2022-04-07 BUY(Maintain) 50,0008 6M® -2296 -14.40

2022-05-12 BUY(Maintain) 56,0008 6IH®
*RIMe £HFIIE J|1Z02 12|88 AMESIYS.
EXtol o HEIIE
719 HgIIEOHE) ¥z HEIIE(EHE)
Buy(OH=r) APHTHE| +20% Ol It A& o4 Overweight (HIE2HH) APRTHE| +10% Ol xnt==9| ofl4f
Outperform(AlE+=2E 4 3) AIRITHH] +10~+20% 37t b4 Ofl4 Neutral (&) AIRITHE] +10~-10% HiS OfjAt
Marketperform(Alg==2E) AIRICHE] +10~-10% 37t Bl ofl4 Underweight (HIEZA) APETHE| -10% O Z1tstet o4
Underperform(AS==2& t2])  AETHH| -10~-20% =7t oF2f ol
Sell(Ii<) APETHE| —20% Ofst F=7t ot2h oflA
EXrsa Hlg E4l (2021/04/01~2022/03/31)

o= 34 o=
97.75% 2.25% 0.00%




