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Buy 3Q22E Hat ZM| =5l
HMYZT} (12 42) 35,000 2 StMe2 2022 327| DS 326722(+10.2% YoY; 0|5t Yov), F0(Q! 34142
SIZ=7} (10.4) 25800 « (+7.3%, OPM 10.4%), ==0|2) 2379 (-2.8%)2=2, A 7|tHX|E RSZICHAEYO]
el 35.7% o ZIMIMA CHH| +3.0%). M2 ZAl 62 AXSH M1t e Myo|ct
KOSPI 2,209.38pt — — -
APty . 355%1’;5 [RE2f0l] =Tt HYo[oloR 217 2 404AR(+10.3%), 175U RA(+H2.0%)S =X
EICIESNES 2,4632H% Sttt o2 A 3 sl o SXE ZORHCH3QZ2E =L AOHTHl: 9|F +10.1%
REFAUIZ 54.55% Y TR +81%, BHSIE: 7M1= +30.4% ) HIAE +19.7%).
2|=QlH|E 26.98%
523 | T/A|x{7} 43,9509/24,900% [2aQ1] & 773%R(H0.0%) 22 A AXO| H|IE 237%= 7|0dsHACt o
FefEths 18858 SHIGIZ/HINNE THTOHE S0, EQL 7HE|T2) 2st S a7t CsHxIZC
F255(%)
sz AT y
feosan T EXIo|A Buy ¥ HEFTL 35,0008 Al
FIDELITY MANAGEMENT &RESEARCH 8.56 AN O30 27} ICHEZ ISAH/FH0|: 20213 +16%/+49% = 2022E
FIMSE%) 748 eME 124 +10%/+13% > 2023E +3%/-9%). E4 BES AH| Y 2(EY 2il= IS4
i D |0 BIABIKS(E7H 4 2 UE FA)S StfEll, A812) Moot 2otufsict
A2 2.3 -9.8 -9.7 _ _ _ e
S 2o) T S812 MM OHME 2ESICve, ANMZRIEILINE T 288t
o o SIE M8A F1, LF RS s > A NRIEEE, Bnoz §)9 Nits
i) B AT|X|A (2 pt _
) R Oi%i5| DIZIBIH, EXt HIBS Z7} T2I0|CHZMH|: 2022F +32%, 2023E +20%)
36 | X7t o RQ1 w5 MSHH0|Ch HMHA Valuation 40| tHE E[GIEtof QU7 [=
24 3,000 SiLf, UM DHE== 3X| 2LCH2023E PER: Ui 715 "Bhed’ 6 H vs. i £
o | 2 AHIX MMIARIE" 8H, = Ax JHFY 'F&F 8HY, é‘i o= gl 7
b, 229 A OEM 'St 481/ B SHK/'3ks’ 78K). Tol2t U @ A& B
0 : : L 2,000 o P L o st
'21.9 '22.1 '22.5 '22.9 = EEOl- |t O‘IE‘EI‘ J.LH:f EAI‘IOI X-I: _?:I o r

o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
CEE) RIHED) (RIS (%) &) (tH) (tH) (tH) (%) (%)
2019 1,259.8 106.6 85.3 3,462 17.7 42,450 9.1 0.7 4.1 8.4 26.6
2020 1,195.9 102.1 85.1 3,455 -0.4 45,559 8.8 0.7 33 7.9 27.8
2021 1,387.4 152.2 114.6 4,651 31.4 50,255 7.7 0.7 2.9 9.7 25.5
2022E 1,505.9 164.8 118.3 4,803 2.7 53,979 5.4 0.5 1.6 9.2 27.4
2023E 1,544.2 153.2 108.7 4,412 -8.1 57,811 5.8 0.4 1.5 7.9 26.5
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3Q22E A= Preview

[ |
(&l3) 3Q22E 3021 (% YoY) 2Q22 (% QoQ) Cal i ES (% diff.)
o= 326.7 296.4 10.2 357.4 -8.6 325.0 0.5
Fol 34.1 31.8 73 26.1 30.6 33.1 3.0
=0[o 23.7 24.4 -2.8 18.3 29.4 26.1 -9.2
A0[RI Z(%) 10.4 10.7 -0.3 73 3.1 10.2 0.2
Xtz gk, M =5 2lMAIHE
Sh of2t ME x| WS
| B =3 | o X% | 818 (%) | A A
(AA)
‘ 2022E 2023E ‘ 2022E 2023E ‘ 2022E 2023E ‘ 2022E 2023E
i/ jE=Sl ‘ 1527.7 1566.2 1,518.1 1,556.3 0.6 0.6 1543.0 1,627.2
G0l ‘ 171.4 156.5 176.9 166.9 -3.1 -6.2 175.6 185.0
«0[9 ‘ 120.0 107.2 129.5 121.1 -7.3 -11.5 131.7 141.0
A&: Quantiwise, M= 3 Z|MAIME
otd HEFIL L
(%, Hi, %) =g Ik Hl D
12018 M EPS 4,441 12218 Ul X[E{FF EPS Gl
Target PER 8 AUMAQIEL M & PVH 127118 M3 PER B
A (#) 35,000
ot (2) 25,800
d50HH (%) 357
XtZ: Bloomberg, M2|=53 2| MA|ME
g 4 o] g Hy
(M2, %, %p) ‘ 1021 2Q21 3Q21 4Q21 1Q22 2022  3Q22E  4Q22E 2021  2022E  2023E
o= 3333 312.7 296.4 4450 3915 357.4 326.7 4521| 1,3874 15277 1,566.2
Qmatol 2627 2506 226.1 363.1 3033 287.0 249.4 3547 | 1,025 11944 11829
22t 70.6 62.0 70.3 81.9 88.2 70.4 77.3 97.4 284.9 3333 383.3
Fgo| 452 235 318 51.7 59.1 26.1 34.1 52.0 152.2 171.4 156.5
ggo/olg 13.6 7.5 10.7 71.6 15.1 7.3 10.4 71.5 71.0 71.2 70.0
Qmatol 276 9.8 156 329 37.1 11.0 17.5 325 85.9 98.1 79.9
22zt 17.7 136 16.2 18.8 22.0 15.1 16.6 19.5 66.3 733 76.7
=0/ 326 19.0 244 385 432 18.3 237 34.8 114.6 120.0 107.2
#0/9Y& 9.8 6.7 82 87 71.0 51 7.3 7.7 83 7.9 68
(% YaY)
I 228 13.0 135 15.1 17.4 14.3 10.2 1.6 16.0 10.1 25
Qmatol 19.4 11.0 7.0 136 155 145 10.3 -23 129 8.3 -1.0
22t 37.0 22.0 41.0 222 24.8 135 10.0 18.9 29.9 17.0 15.0
Aol 54.5 65.9 41.0 432 30.7 11.5 7.3 0.5 49.1 12.6 -8.7
YYolelg 2.8 2.4 2.1 23 1.5 -0.2 -0.3 -0.1 2.4 0.2 -1.2
=0/ 51.0 498 24.1 23.7 32.3 -35 -2.8 -9.6 34.6 48 -10.7
AR M, Mel=5A 2lMAIME
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Income Statement Statement of Cash Flow

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

ojEA 12598 11959 1,387.4 15059 15442 YYEs HIs= 1364 1494 1721 920.8 96.0

HEASIIE (%) -3.0 -5.1 16.0 85 25 ©7|20/Q(24) 85.3 849 1115 1145 1052

A} 508.4 4902 5542  591.8 6151  QEXiAHA2| 37.7 347 322 436 453

E=S W 7514 7057 8332 9141 9291  SEXAA2] 17.0 18.3 205 19.5 15.9

b I 6448 6037 6810 7493 7759  2MXEo 5% -17.8 6.6 -20.0 -905  -705

Foly 1066 1021 1522 1648 1532  Exj&s #Hzs= -589  -1478  -980 -1989  -589
FYoldE 8.5 8.5 11.0 10.9 99  QUIIAMZIHCAPEX) -27.2 -17.1 -60.3 -45.2 -42.0
2829 1.2 1.7 5.1 35 36 EXXAZAEI 29.1 S04 224 <149 -149
B&/2APIgY 0.0 0.0 0.0 0.0 00 MRYE 32 -86.5 54 502 680  -143

J|Erg Y 58 8.4 26 86 <101 X295 -40.8 24.8 -26.5 913 0.0

AIEA S0l 1135 1122 1546 1597 1467  Xf=o| 53t 0.0 0.0 0.0 0.0 0.0
HoINH| 283 273 431 452 45 #29 ZHYL) -89 6.0 239 -40.1 228

212019 85.3 849 1115 1145 1052  J|X¥Z 46.3 37.4 434 67.3 27.2

XEFFxE 20/ 85.3 85.1 1146 1183 1087  J|¥E=2 37.4 434 67.3 272 50.0

Balance Sheet Key Financial Data

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

QEXA 719.9 819.7 881.8  1,0069 11150  FHOHO|E|(Y)

HIUAZHTpL 374 434 67.3 272 500  SPS 51,149 48555 56,330 61,139 62,697
EE] 78.6 60.2 734 778 841  EPS(XHfZEZ) 3,462 3455 4651 4803 4412
Y Inbo; 4476 4463 4602 4970 5716  CFPS 6,264 6020 7741 8362 8283

HIRE xR 6038 6189 6753 6848 6804  EBITDAPS 6548 6296 8319 9250 8708
fERR 337.1 324.4 366.7 373.1 369.7  BPS 42,450 45559 50,255 53,979 57,811
FHpL 928 1221 108.5 89.1 731 DPS 450 450 600 650 650
EXPRpA 496 60.0 824 973 1122 HIg2AUE(%) 14 15 1.7 25 25

RHASH 13236 14385 15571 16917 1,7954  Valuation(Multiple)

REEM 2180 2309 2463 2891 2979  PER 9.1 8.8 77 54 5.8
OHURH 37.4 35.8 44.2 429 420  PCR 5.0 50 5.0 3.1 3.1
oIRUZ 29 333 46 90.0 900 PSR 06 0.6 06 04 04
RELYRIIEAH 12.7 85 8.5 11.3 113 PBR 07 0.7 07 05 04

HI RS2 60.1 81.6 704 742 783 EBITDA 1613 1551 2049 2278 2145
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 41 33 29 1.6 15
o1 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

SAEA 2781 3125 3167 3633 3761  XP|XH=0|AE(ROE) 8.4 79 9.7 9.2 79

e 12.3 12.3 12.3 12.3 123 EBITDA 0|2E 12.8 13.0 14.8 15.1 13.9

Yo 1222 1222 1222 1222 1222 EHH|g 26.6 27.8 255 274 265

7|EHZ 20| =2 -15.6 -12.7 -1.5 -1.7 -7 Z8H8REYE 0.1 0.1 0.0 0.1 0.1

o|yeiz 9488 10243 11287 12207 13150  O[XEAHIE(X) 84.1 1126 2464 1264 1057

HIX|fFFXIE 0.0 3.9 26 1.1 46 DIEMHIEE(X) 14.8 17.2 20.8 19.9 19.1

TEEA 10456 11260 12404 13284 14193  HMLXRITS(x) 3.0 27 3.1 31 29
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Compliance Notice

=2 ZEMNEMARE MOAOIA AFH MSE AMRO| SlsUn,. A= MEAdY o 2 ZAZMAR SgE 52| XES 1% 0ld EFste UK HELIt
2 NS AHYe oidel2Es X=AdY ol dig S=5ak MU olshetA GlgUCh 2 K=ol ZxE WE2 2012 2AAs Fefeh gHdstu AeH
Qo] Bt AHO[Lt 7Y ol Mol G FHY=USE elEUC

2 A=E FAXEY £ Huot o= 2SS SHez HiZds A=guth 2 ARl +5E W82 A 2IMIWES FEXZM 2Rt
LY o~ ACH FHHYO|L 2HYS BYSIA| sl 2 AM=E 0|8siiE 22 = Azt HHE FAQ 2E 2Y2 Aol WHoZ StAY| HiEU o
et oot ZR0le 2 AM=2s FAF Znep #HEdt gAY MYl sUEE MEE 4+ gEUT. 2 ZARMAEE @A 20| Sfoto] HiZE=
22 GAL| 512t Q0] FAL Tod, HiZ & 4 QiU

EAST U o9d 9% 6URE J|E #E A FAo|A g
7l S RN FHI|IZY EH 1427t RS FEB20| oA 2EAUES 0| EXto|A Hlg
FHIEY Buy FHIEY T 1t BT +20% 014 o 81.4%
RI® 1Rzt . _
e Hold FHIIEY ZA 1P HEETIE] —20% 0|4 ~ +20% Dot E 18.6%
Sel FH7|EY N 1”2 BRBTIE] —20% 0jot o= 0.0%
At AZIEAT | A AIBHIS e ER0159 #Hals &3 2022 94 304 7|Ee=z
- ) _ A2 197 SSEXAE0 thotod
FiEd o |Oeneon tiss 25s 22y £xiSa9 HIS
‘OxITEHul 36&! Neutral (7<3|)
Underweight (HIS&A)
5t (020000) EAISE¥ZE WE *MFZIL AR 1Holn, EXIEEHE JTE £85I MYE
B XHEEAl EX{o|A HEZI)}  EHx 1|2|8(%)*
HAY = EXto|d ShE St 12|2(%) mop @ mEAS} MEAo)
(#) B2 HIEFA)
20201007 J|YHzZ Buy 45000 otEl 263 4.2 .
of e (2) kM pSPSESTY
20210413 JlgEET  Buy 50,000 Btk -150 108 5000 o e
20210510 7|yEzZ Buy 55000 sHw2l -19.7 73 ’
20210709 A=z Buy 53,000 otz 254 225
20210817 J|yHET Buy 51,000 otz -22.1 -17.8 40,000
20211012 Alejge|m Buy 52,000 e -25.5 -15.5
20220112 J|YHET Buy 49,000 B2 285 -22.9 20000
20220208 J|YHET Buy 46,000 B2l 225 -18.5 ’
2022.05.10 J|¥EE/T Buy 55,000 o2 -39.0 -28.7
2022.08.10 J|gEE|m Buy 40,000 SteE 312 256 0 . . . .
2022.10.05 PR BU\/ 35,000 sH=2| _ - 20.9 21.3 21.9 22.3 22.9
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