Company Brief
2022.5.17

SEM|AIY 105630

1Q22 Review: A2 FYott}

)
/

SHE/MRes 1Q22 DHE 5,812 R(+55%), BH0|2! 4902 2(+66%, OPM 8%/+1%p)

S ) OHE: A9 DAL RX| & 0% B2 914l > st +55% (22 +43%)
nu.ri.ha@meritz.co.kr DE7 HHE(YEE ) +40%) vs. X7+ OfE PB CHH|(MEE ( +10%)

0l9f: YA THH(ASP +63%) & BtE &5 & it S7t > SU0[ +66%

27 Srf & A RA & ZB| 2 & TA WM & HIEL S Of4 FH
Buy 1Q22 Super Surprise!
MY =T} (12 42) 45,000 2 M2 2022 127 D= 5812 J(+54.7% Yoy, O[5t Yov), 0] 490
SxIFT} (5.16) 25,800 « HALY(+66.1%, OPM 8.4%/+0.6%p), 2012 314AR(+45.3%)2 7|25HHNM, AIE 7]
As0f 74.4% HXIE 2 202 KEUCHZAMMA THY|: DHEH +18.6%, SI0I +44.9%).
el 2SS g WASTI] st JIE 647uFR] TIE +431%) SUCE 4% B710] 0]
EICIESNES 4,000 A QIA o] EﬂoHIIE':UH TNACH M7He OtE PB CHH|(MEE ( +10%), TT7t
REFHHIE 40.41% HUS(MEE ) +40%) 5 B/t F=2XH, ME YAt H Me| et 1022
CENEES 5.70% L WD HE AL 17 oich FTAZ A e o
52% &|T/A|X{7} 29,500%//19,500% ASP_ﬁ $B8(FE32%)R = 5, 12| ZIE M ANAIS UL, HIEE 3
A2 96.42/2 d ESH MHEls ZE0ICHHIEY MAEE QoQ: 3021 20K —84.9%, 4Q21 +2.3%,
FREZ(%) 1Q22 +21.3%).
StA[olA24Z A 2] 10 QI 56.65
- - 012} %47|X(1Q21 OPM 7.8%/+5.0%p) QBT 7, MA B7tel 48 Mo ot

| gH2|X] sut2 0] JHMEIACHOPM +0.6%p). el 2ol e

=
il Tl Eh] 0l Biks +7.7%= FMBICHR/ZE] B8 1”17 FY0I! +0.085%)
=lu el -4.6 0.8 -6.4
S By -1.0 16.3 13.7 =
- FX12lZ Buy(RXl) H HFFIt 45,000 ( ASE) HIA
=i
(x2l) S o >3 =i, 28 4E, 7t MWK, ZE 20| Z3HECt e F28 FTSi
8 1 A 4000 E5| Al Heid Rx7h oIt 017 ﬁ+0|xr It HEQ 0fRE0f/AER
247 7 27H1Q22 Columbia, 2Q22F Alo S)E|BHA, 42 Z7tet Tt olAlo| SHtg|d
3,200 QUCHASP: 2020 $5.6, 202114 $72 2022F $8,0, 2023E $8.5), TLAXQI HZE oA
12 4 s 7Btz Xi& Jhset His EEE HUo|Ch HEY Faetet #E AL
. 400 2 =Y S0te 7| Jtssith EEDIo] & FEA) 71 &4, 0|FoKHEU
215 21.9 22.1 225 25 2HA) A7 2 T71E S MAMX| CHH3E £ o= Eo|
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(&elg) (RIHEE) (Rl (%) @) ) ) ) (%) (%)
2020 1,698.3 64.9 351 877 -249.6 10,534 20.0 1.7 9.0 8.6 142.3
2021 1,672.0 106.7 67.3 1,684 160.7 11,610 13.0 1.9 10.2 15.2 161.9
2022E 2,206.3 170.7 134.5 3,362 99.7 14,482 7.7 1.8 7.5 25.8 126.9
2023E 2,338.7 188.0 147.2 3,680 9.5 17,622 7.0 1.5 6.3 22.9 102.9
2024E 2,455.6 203.8 162.7 4,066 10.5 21,149 6.3 1.2 5.4 21.0 84.5
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SHHIAIY 1Q22 AH Review

(A, %, %p) 1022 1Q21 (% YoY) 4Q21 (% QoQ) Al A (% diff) AL OlAK| (% diff)
OfEH 581.2 375.6 54.7 468.8 24.0 490.1 18.6 489.2 18.8
g¥olY 49.0 29.5 66.1 28.5 72.0 338 449 34.0 442
=0[ 314 21.6 453 18.2 72.7 24.1 30.1 25.8 215
G0|UE 8.4 7.8 0.6 6.1 2.4 6.9 1.5 6.9 15
Xtz SAY, M2 =5H 2IMAME
THMIEY 12k AN FRX| HE
‘ A7 =3 ‘ o =% ‘ EHSHR(%) ’ MM A
(A9
‘ 2022E 2023E ‘ 2022E 2023E ‘ 2022E 2023E ‘ 2022E 2023E
o= 2,206.3 2,338.7 2,0359 2,198.8 8.4 6.4 1,972.1 2,073.0
Fgoled 170.7 188.0 154.0 1746 10.8 7.7 139.6 1481
=0/ 1345 147.2 1215 136.4 10.7 79 99.2 105.4
Az M2 ZE5H 2IMAIME
THMIAY AL A
A JHK| Zinl
12790 M¥ EPS (&) 3,516 1290 M8 X[HIEF EPS O A%|
Target PER (tH) 12.7 Makalot 12708 A8 PER H&
FHHEIHK| (#) 45,000 Bh2a
HTHFEIL (Y) 25,800
o450y (%) 74.4
XtE: Bloomberg, Mz|=5# 2| MAIME]
SAIAY AA Fo| W MY
(A, %, %p) \ 1Q21 2Q21 3021 4Q21 1022  2Q22E  3Q22E  4Q22E 2021 2022E  2023E
OHE (3 375.6 411.3 416.3 468.8 581.2 536.8 570.4 517.9| 1,672.0 2,206.3 2,338.7
ool () 337.0 366.8 359.4 396.3 4822 4329 460.0 4042 | 14584 1,7793  1,886.0
=509 64.9 67.5 53.0 67.3 90.4 88.1 85.7 74.8 2526 339.0 363.6
=Z0/YF 17.3 16.4 127 74.3 15.6 16.4 15.0 14.4 757 15.4 155
Feo|y 29.5 30.8 17.9 28.5 49.0 40.8 49.6 31.3 106.7 170.7 188.0
&2/0/9F 7.8 7.5 4.3 6.1 8.4 76 87 6.0 6.4 7.7 8.0
«0|9] 21.6 30.3 -2.7 18.2 31.4 38.7 34.2 30.2 67.3 1345 147.2
#0/9E 57 7.4 -0.6 39 54 7.2 6.0 58 4.0 6.1 6.3
(% YaY)
o=y (3 8.1 49 -29.5 27.2 54,7 30.5 37.0 10.5 -1.5 32.0 6.0
o= (FHa) 15.9 14.2 -27.7 20.0 431 18.0 28.0 2.0 13 220 6.0
=509 32.1 62.0 -41.7 74.4 39.3 30.5 61.8 11.2 85.1 34.2 7.3
JHoly 1955 1,796.0 -66.3 18,128.1 66.1 323 1771 9.8 64.5 59.9 10.1
g2/0/9/E 50 71 -4.7 6.0 06 o1 4.4 0.0 26 1.4 0.3
20/ =H 246.7 HH 64,1045 453 279 =3 66.4 92.0 99.7 9.5
F &0|YE SHAY &
Az e AY, ME| =53 2IMAIME
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Income Statement Statement of Cash Flow

(Hg) 2020 2021  2022F  2023F  2024F (M%) 2020 2021  2022F  2023E 2024

ojEA 16983 16720 22063 23387 24556 @ QYEs H3s= 507 -1539 1394 1860  200.8

HEASIIE (%) 52 -15 32.0 6.0 50 ©7|20/Q(24) 2538 673 1345 1472 1627

ERl 14780 14194  1,867.3 19751 20694  SERAAH| 37.0 29.0 253 273 29.3

E=S W 2203 2527 3390 3636 3863  SEXAH| 06 0.6 0.1 0.1 0.1

b I 1554 1460 1684 1757 1825  2Mx=o 5% -479  -2859 277 -169  -186

FgolY 64.9 106.7 170.7 188.0 2038 EXEs @358 -36 -42 -386 -39.7 -396
FYoldE 38 6.4 7.7 8.0 83  QUXIAQISIHCAPEX) -30.4 =244 -36.0 -38.0 -38.0
2829 53 -1.1 12 -13 14 EXXIARIZAEIN 137 714 -2.3 0.8 -0.7
B&/2APIgY 0.1 6.1 0.0 0.0 00 MRYE 32 -31.0 814  -470  -697  -68.7

J|Erd el 10.7 134 75 7.0 116 *Y29 B2 659 1168 -202 -197  -197

AIEA S0l 70.4 984 1769 1937 2140 X2 3t 3.2 0.0 0.0 0.0 0.0
HolMulg -76 31.0 425 465 514 &2 EoH2U4) 150  -754 53.8 76.6 925

212019 25.8 673 1345 1472 1627  7|x%Z 81.7 96.7 213 75.1 151.7

XEFFxE 20/ 35.1 673 1345 1472 1627  J|gEZ 96.7 213 75.1 1517 2442

Balance Sheet Key Financial Data

(%) 2020 2021  2022E  2023E 2024k 2020 2021 2022E  2023E  2024E

QEXA 658.9 770.0 8553  959.8 1,080.7  FGO|OIE|(Y)

HIUABHIRL 96.7 213 75.1 1517 2442 SPS 42,457 41800 55158 58467 61,391
ESTE] 1446 2639 2719 2800 2884  EPS(A[Hj=Z) 877 1684 3362 3680 4066
Y Inbo; 2214 3887 4081 4244 4414 CFPS 3298 2497 4486 5198 5362

HIRE xR 3621 4463 4592 4706  480.0  EBITDAPS 2562 3408 4900 5384 5828
KRR 133.6 154.0 164.8 175.5 184.2 BPS 10,534 11,610 14,482 17,622 21,149
FHpL 6.8 6.5 6.5 6.4 63  DPS 500 500 550 550 550
EXpRpA 1349 2124 2147 2155 2162  HiERAE(%) 29 23 21 21 21

RHASH 1,021.1  1,216.2  1,3145 14304  1,560.7 Valuation(Multiple)

REEM 4808 6419 6299 6280 6254  PER 20.0 13.0 77 7.0 6.3
OHURH 475 62.7 65.7 69.6 730  PCR 53 838 58 50 48
X 370.2 488.6 476.6 466.6 456.6 PSR 0.4 05 0.5 0.4 0.4
RELYRIIEAH 10.2 145 145 145 145  PBR 17 1.9 18 15 12

HI RS2 1189 1100 1054 975 89.3  EBITDA 1025 1363 1960 2154 2331
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 9.0 10.2 75 6.3 5.4
PPIPN =] T4.4 69.8 61.8 51.8 41.8 Key Financial Ratio(%)

SAEA 5997 7518 7352 7255 7147  P|XH=0|AE(ROE) 8.6 15.2 2538 229 21.0

e 200 20.0 200 20.0 200  EBITDA 0|9E 6.0 8.2 8.9 9.2 95

Yo 58.6 58.6 58.6 58.6 586  EXHg 1423 1619 1269 1029 84.5

7|EHZ 20| =2 -9.4 -16.9 -16.9 -16.9 -169  38HIEREE 0.6 0.4 0.3 1.2 1.1

o|yeiz 3699 4206 5354 6610 8021  O[XEAHIE(X) 6.0 14.3 236 6.6 74

HIX|HF 5 x| 2 0.0 0.0 0.0 0.0 00  OHEXASIHE(X) 10.9 8.2 8.2 8.5 8.6

HEEA 4214 464.4 579.3 704.9 8460  KHIXFARRIHE(X) 6.6 55 55 5.6 57
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Compliance Notice

2 AMNEMIEE HMBXKA AR HEZE Aol GlELDh YA AMEAEY Hif 2 ZARRMKR0 AHaE 59 X2s 1% 0l ERst UX| &Lch
2 A=2E ot ofde|AEE XRAMY BiXf oY S5t Mo ofsh2A 7L SiEUCE 2 Xt=0f AME WE2 2219 ojrig H=tot vtdsta o,
Qo 2ot AHO0(LE ZhY gl0] Ao FAGHA AYEIRSS SRILIC
2 A2 EXXEe St STt e HEXNSE SMo= HiREs X=EYULh 2 K=o +EH WER A 2lMIMES FHIIZN X7t U
g 4 Qlon Hetdo|Lr Hde BRG] 2L 2 XIRE 0|8sts B2 2 Xzt HEst £Xtel 2E 2 Ao HHo=z StA7| Higuch wet
M ojmet 20l 2 X2 FAL 2ot giet B MARe| BYUKER MEE 4 gL 2 ZARAXE: A 12o] oF6te tizse X2 &
Atel 5i=h glo] AL thod, iz = 4 gisLch
S5 AL 20101 9% 16 URE I|F B A S| HIg
721 = gt FH7|IEY AN Ui E7 BAEIH FHSF9 oM SHLUSES 0| ExtelA Hlg
e Buy FHIEY AT R YRS THH| +20% 014 ot 79.4%
ESFS VIRV, _ = .
e = Hol FHM712 XM 1§ WHEESIHHE] —20% O|AF ~ +20% O]t z=2| 20.6%
%7|'EHH‘ 3%% old - I =2 = H oS I' H ‘ Ob |o OAJ ‘ =] 06/0
el FAIIEY A hzt BIE o) 20% 0j2 oh= 0.0%
e APIBAIE Held AEHIE til BRuISe HeE £ 2023 38 1Y JlEo=
- _ Z|2 187t FEFAYE0N thotod
FWES Overweight (HIS ) zxs 522 SxEa2 HIE
Xt ol IIJ
A& X|-tibl 35 Neutral (52!)
Underweight (HIS&A)
S Y (105630) EAlSEHE LI * PR A 1H0IH, EXISEHE J22Es TSR AYE
H{HQ XtEEAl EXo| A HYX) CiCET] 12| (%)*
3 S TR MYE e 28 (%) ot 3l SR )
(%) WA AIEA)
2019.06.28 Univ Out @
202005.18  7I¥ERT  Hold 11,000 2| 12.3 205 oo - e scad
202005.25 AEA Hold 12,000 Btz -3.1 19.6 '
20200818 J|YEA Buy 22,000 Bteel 244 -13.2
20201008 J|¥EEI Buy 25000 otz -27.1 -10.8 40,000 |
20210413 J|geR|T Buy 28,000 dt2 -16.5 -1.6
20210517  J|g¥EET By 32,000  3t2l 287 70 6000 |
20211012 MEET Buy 33,000 82| -26.0 -21.1 ’
20211115 J|gEERT Buy 35000 o2 -36.8 -26.9
20220113 7|gEE Buy 36,000  BHeE| -345 -26.7 0 ‘ ‘ ‘ ‘
20220315 ARy Buy 40,000 B2l -34.8 -26.3 205 2011 214 2110 24
20220408 MYER|T Buy 42,000 B2 -375 -333
20220517  JlgEE/T Buy 45000 ofe2 - -
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