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2Q22 Review: & x|z g}o|X

2Q22 DHE 6,1069&(+49%), BAH0|2! 556 &(+81%, OPM +2%p)
Xl HZE 710 & > 2Q J7|E o |7 ASP $8.9 A
0|2 MM =7} & 48 7IM & 3 LM > F0[2 +80.5%, OPM 9% Zu}

HIC| HQE AL & FE YA WM & HIEY 2012 7K & AJAF 7|X| Ciets)
b Y= ) AN 93 > K7} oja M FH(2HY M3 PER 6tl)

Buy 2Q22 OF%! ghah 55
ﬁg_’lc_jl. (12 7H2) 29,000% @Aﬂ%‘%‘ﬁ 2022'—':1 2—r—7| DHKOH 6106%"%("‘4850/0 YOY O|6l‘ YO\/) O:IO‘:|-|0|O_!
=T} (8.12) 17.550 & 5562 2(+80.5%, OPM 9.1%), #=0[2} 245A3(—19.0%, I3t 2kt 3|A| X2 404
H503 65.2% A HMH A H143%) 2=, 7[HRIE H2RCHSEH0IY ZAMMA thb| +24.0%). =
KOSPI 2,527.94pt 7t QIAH(ASP +46.3%)1t St STHR/EY Hd +125%)7F 2 S22 7R
A7t 7,020 -
L ES IR 4,0008H3 Oi&E: 71N 2Holle =7 0iE0] 3 SACHE 2 1= 2Q22 +32.0% vs. 2Q21
REFAHIE 40.41% +14.2%). X718 OIE PB CHH|(SAE ( +10%), DT BAS(HEE ) +40%) &
HELIETES 9.72% = cca S Meloir s o= CHz
522 |7/ X{2} 29,50094/15,650% * &0t AXI0L HE STt 7H MR, 2022 ASPE $89(+H46.3%)= T
e AT 62.921 &5, 287] 71& G A 0X|E B
FRFF(%) ol AHAF = AS JHMO| T2 TEH Spl2 A0IM0 e
e & 0 665 019 ik BTtet 2 JiMol| 2 ™| 2H2(X| S0=2 o ol =2 - Al i
ZoliaDct 10.00 ZIRACHOPM +1.6%p). 2l ZAof 2 FYo[ Sit= +19%= FABCHE/E
g &= 1EY EY0IY +£0.085%).
TS E(%) 1he 678 129H¥
=) n1 02 470 EXjoA Buy U HMET} 29,0008 HIA
OTEDT 18 242 53 B s
=5paam AN 24 O] 7t Y=E0| wsith= TE M7t ol BdE e 218 o
(x2l) A ® 3 PER2 58812 =& YA Makalote| &t Z0ICt MMIA 2IF &0 &bl
1 FEEE) 4000 S7b AT S AMMoITE Z7| 9IE0| AH| MRIS ofEAT|n, HY Hois
2 | I, M= 2gez Chteu ot o #iM FRE &&((0223 0= °JLLE
3,050 PPl 10.9% ) CPl 10.9% 2> MM =& H|2 HZF sl thy #HigAlY 23 2X)
12 I 07F HE H|IE SHASP: 20218 $7.2, 2022 $8.0, 2023E $8.5)0f 7|8tsh 1=
. » 100 A ME HME feolith. SHDI(Mo] &5 FEM) 71 34, DIFOKEU &5
21.8 21.12 '22.4 228 Do) Al 27 7t 5 MAKX| CHHSEeb /5 A SHEF S oo
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(Mg (XupE=) (RS (%) () (EH) (EH) (EH) (%) (%)
2019 1,615.0 84.9 03 -6 -65.3 9,945  -2,790.3 17 83 -0.1 159.2
2020 1,698.3 64.9 35.1 877 -2496 10,534 20.0 1.7 9.0 8.6 1423
2021 1,672.0 106.7 67.3 1,684 1607 11,610 13.0 19 10.2 15.2 161.9
2022E 2,260.3 190.7 108.7 2,718 614 13,320 6.5 13 52 218 144.1
2023E 2,319.1 192.9 126.4 3,161 163 15941 56 1.1 4.8 216 117.7
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SHHIAIY 2Q22 AH Review

(M) 2Q22 2Q21 (% YoY) 1Q022 (% QoQ) M A (% diff.)
o= 610.6 411.3 48.5 581.2 5.1 561.1 8.8
Fol 55.6 30.8 80.5 49.0 13.5 44.8 24.0
=0[o 245 30.3 -19.0 31.4 -21.8 347 -29.4
BUOIAE(%) 9.1 7.5 16 8.4 0.7 8.0 1.1
Xtz S A, M2 =E5d 2lMAIME
SHAIAIY 912t AN 23X HE
| B =3 | o X% | 818 (%) | A A
()
‘ 2022E 2023E ‘ 2022E 2023E ‘ 2022E 2023E ‘ 2022E 2023E
o= ‘ 2,260.3 2,319.1 2,168.4 2,268.9 42 2.2 2,153.0 2,151.1
Yol ‘ 190.7 192.9 163.5 170.4 16.6 13.2 160.8 152.0
20/ ‘ 108.7 126.4 125.9 133.0 -13.7 -5.0 112.1 107.1
X2 el ZEH 2| MAIME
MM Y HYFO A
(%, tH, %) = oMK Hl2
12248 Al EPS 3,021 12048 ¥ X|EiFF EPS O Y|
Target PER 9.7 Makalot 12702 A3 PER 10% &9l ML
oM (%) 29,000
AR () 17,550
450 (%) 65.2
XI2: Bloomberg, HZ|=5H 2| MX|ME]
PHAIAY AH 30 A MY
(A2, %, %p) 1021 2Q21 3Q21 4Q21 1Q22 2022  3Q22E  4Q22E 2021  2022E  2023E
oiE (2 375.6 4113 416.3 468.8 581.2 610.6 616.4 4520| 16720 22603 2,319.1
D= (22 337.0 366.8 359.4 396.3 4822 4842 4816 3459 | 14584 1,7939 1,811.8
ofEz0(2 64.9 67.5 53.0 67.3 90.4 93.9 97.0 69.4 2526 350.7 357.3
mjEZ0/9F 17.3 16.4 12.7 4.3 15.6 15.4 15.7 715.3 15.1 155 15.4
Fgo| 29.5 30.8 17.9 28.5 490 55.6 58.0 28.1 106.7 190.7 1929
%2/0/9/2 7.8 7.5 4.3 6.7 84 9.7 9.4 62 64 8.4 83
=0/ 216 30.3 -2.7 18.2 31.4 24.5 31.3 215 67.3 108.7 126.4
#0/9F 57 7.4 -06 39 54 40 51 48 40 48 55
(% YaY)
o= (RS 8.1 49 -29.5 27.2 54.7 485 48.1 -3.6 -1.5 35.2 26
&= (22) 15.9 14.2 -27.7 20.0 431 320 340 -12.7 13 23.0 1.0
0HEE0|< 32.1 62.0 -417 744 39.3 39.2 83.0 3.1 85.1 38.8 1.9
Fgo| 1955 1,796.0 -66.3 18,128.1 66.1 80.5 2236 -1.3 64.5 78.7 1.2
YolE 5.0 7.1 -4.7 6.0 0.6 16 5.1 0.1 2.6 2.1 -0.1
=0/ =4 246.7 HH 64,1045 453 -19.0 ol 18.5 92.0 61.4 16.3

RrE: SMAY, HelXSH lMA|HE]
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Income Statement Statement of Cash Flow

(Hg) 2019 2020 2021  2022F 2023 (M%) 2019 2020 2021  2022F  2023E

ojEA 16150 16983 16720 22603 23191 YYEs H3s= 87.9 507 -1539 1043 1741

HEASIIE (%) 57 52 -15 352 26 G7|20[Q(24) -17.3 25.8 673 1087 1264

ELIPT 13755 14780 14194 19096 19618  QEXIAALH| 39.0 37.0 29.0 376 394

E=S W 2394 2203 2527 3507 3573 SEXAAH| 26 0.6 06 05 05

b I 1545 1554 1460 1600 1644  2Mx=o| 5% 27 -479  -2859 593 224

FgolY 849 64.9 106.7 190.7 1929  EXEs §35E -15.4 -36 -42 -299 -385
FYoldE 5.3 3.8 6.4 8.4 83  QUXIAQISIHCAPEX) -44.8 -30.4 244 -44.9 -38.0
2829 96 53 -1.1 -12 -13 EXXAIZAEI -80.0 13.7 T4 1.7 -0.2
B&/2APIgY 0.0 0.1 6.1 0.0 00 MRYE 32 2210 -310 814 323 -117

J|Erd el -16.6 10.7 134 <446 -230 K29 5% 322 -659 1168 168  -199

AIEA S0l 58.7 704 984 1449 1686 X2 Z3t 3.2 32 0.0 0.0 0.0
HolMulg 16.9 -76 310 36.2 421 #29 ZHYL) 457 15.0 754 422 64.0

212019 -17.3 25.8 673 1087 1264  |x¥3 36.1 81.7 9.7 213 63.5

XEFFxE 20/ 03 35.1 673 1087 1264 @ J|¥H3 81.7 96.7 213 635 1274

Balance Sheet Key Financial Data

(%) 2019 2020 2021 2022E  2023E 2019 2020 2021 2022E  2023E

QEXA 739.7 658.9 7700 8286 9179  FHOHOE|(Y)

HIUABHIRL 81.7 96.7 213 635 1274  SPS 40374 42,457 41,800 56507 57,978
ESTE] 1673 1446 2639 2719 2800  EPS(X[uj=Z) 6 877 1684 2718 3,161
Y Inbo; 2947 2214 3887 4081 4244  CFPS 2359 3298 2497 4732 5965

H| QSR 439.8 362.1 4463 471.8 470.2 EBITDAPS 3,161 2,562 3,408 5,721 5,819
KRR 185.5 133.6 154.0 166.8 165.4 BPS 9,945 10,534 11,610 13,320 15,941
FHpL 79 6.8 6.5 6.1 56  DPS 500 500 500 550 550
EXPRpA 1485 1349 2124 2107 2109  HiERoE(%) 29 29 2.3 31 31

RHASH 11795 1,021 1,216.2 1,300.5 1,388.1 Valuation(Multiple)

REEM 6410 4808 6419 6640 6562  PER -2,790.3 200 13.0 6.5 56
OHURH 57.6 475 62.7 65.7 66.8  PCR 73 53 838 37 29
X 464.0 370.2 488.6 510.5 500.5 PSR 0.4 0.4 0.5 03 03
RELYRIIEAH 12.5 10.2 145 147 147 PBR 17 1.7 1.9 1.3 1.1

HI RS2 835 1189 1100 1037 942  EBITDA 1264 1025 1363 2288 2327
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 8.3 9.0 10.2 52 48
o1 28.5 74.4 69.8 56.6 46.6 Key Financial Ratio(%)

SAEA 7245 5997 7518 7677 7505  XP|XH=0|2E(ROE) -0.1 8.6 15.2 21.8 216

e 200 20.0 200 20.0 200  EBITDA 0|9E 7.8 6.0 8.2 10.1 10.0

Yo 55.4 58.6 58.6 58.6 586  EXHg 1592 1423 1619 1441 117.7

J|EHEZO| YA 9.8 94  -169 -180  -180  Z8HERHE 1.1 0.6 04 03 13

o|yeiz 350.1 369.9 4206 4900 5949  O[XEAHE(X) 48 6.0 14.3 24.8 6.4

HIX|HF 5 x| 2 57.2 0.0 0.0 0.0 00  OHEXASIHE(X) 8.9 10.9 8.2 8.4 8.4

TS 4550 421.4 4644 532.8 637.6  MIXFARIHEE(X) 55 6.6 55 5.7 5.6
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Compliance Notice

2 ZAEMIEE MBIl M HSE Aol SiELCH YAle XexdY ol 2 2MEMXIR egE 552 XI2S 1% 0ld BRstl UX| iU
2 X=RE et lg2lAEE XHEAEY o did S5 MAMA olsitAlZt SlgUch 2 Xt=ol AME Wae 2019 o7ig Fest Btdstn U,
Qo 2ot IHo|Lt 7MY glo] Ao HASHA ZHEEASS SlFL
2 MEs XSS EXHHE| Fnrt He FEMES SO tiRt= XMNEYuUch 2 Xt=0| 2EE W82 FA 2IMRIMES FEAEM A7 Bl
g 4 Qlon Yol Y2 BEGIX| EELLCL 2 XteS 0|85tie 22 & Xizet HeElst &Xto] 21E ZF2 Aol THo=Z siA[7| Higfuct wet
M ojmet 20l 2 X2 FAL 2ot giet B MARe| BYUKER MEE 4 gL 2 ZARAXE: A 12o] oF6te tizse X2 &
Ate] &i=h glo] S thod, iz E & glaLch
EAST U o9d 9% 6URE J|E #E A FAo|A g
71 A= NS SRV IEY AE UEZ BRSO FHEES old SELES Ao ExtolH Hlg
M1z Buy FHIIEY 2 Nt S| +20% Oled ot 77.8%
ESFS VIRV, _ = .
e = Hol =XM712 XM 7 WHEES I % O|AF ~ +20% 0|2t z=2| 22.29
%7|'EHH‘ 3%% old - I =2 = H oS I' H ‘ 20% |o 0% ‘ =] %
Sell FHIIEY 2 N A ETid| —20% O|2t o= 0.0%
Ared A7IESH7|Z Aol A|RH|S CfH] E9H|Z0| HalE =X 20228 62 30Y 7|FEoR
- _ Z|2 187t FEFAYE0N thotod
FWIEL Overweight (HISETH) zas 5oy Sxsa9 HE
PNYYES =
)\‘OxITEHul 30!:1 Neutral (7<3|)
Underweight (HIS&A)
SHMIAY (105630) FALSEHE LI * PR A 1H0IH, EXISEHE J22Es TSR AYE
H{HQ XtEEAl EXto|AH HM™MXJ} CCER 12| (%)*
HAY 24 EXjo/A HEFot At 22IE(%) R
(#) B ED(E)
2020.08.18  J|Y=EA Buy 22,000  Bt2| 244 -13.2 .
o1 L (%) ShAAIR ESPESH
20201008 J|¥EZ|Z Buy 25000  Bhe2| -27.1 -10.8 60000 - s Sy
2021.0413  J|gE=ET Buy 28,000 32| -16.5 -1.6 '
20210517 J|¥EzZ Buy 32,000 2] -28.7 -17.0
20211012 AiEZ|Z Buy 33,000 2 -26.0 -21.1 40,000 -
20211115 J|gEERT Buy 35000 o2 -36.8 -26.9
20220113 JlgERE By 36,000 3tr2l “345 267 6000 |
2022.03.15  AAEN Buy 40,000 2| -34.8 -26.3 '
2022.0408 AAHI|Z Buy 42,000 2] -37.6 -333
20220517  J|¥EZ|Z Buy 45000 ofea) -48.0 -44.3 0 : : : :
20220525 ARy Buy 40,000 B2l 533 -44.0 208 212 2L 221 27
20220719  JlgE=E/T Buy 33,000 o2 -48.9 -455
20220816 J|¥EIZ Buy 29,000  Bh-2| - -
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