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OlCICtA OiE HY SX (3022E 7%, 4Q22E +21%) > SHEQE H4gutb 7|y
OAL MO HIE 72 Y W olF OEME FHE|2| CHfEE > o R

Buy 3Q22E EC|of 9%
MEZT} (12 48) 16,000 & SISAE L0 | == 2022F 37| DHEH 272721 ¥(+39.9% YoY; Olst Yov), EY
M=} (10.7) 10,850 & 0|2 173HR(EH, OPM 6.3%), «=0|2! 157¢R(EM)e=z, AIF J[tHX|IE HEZCH
As0i8 47.5% (Folol AMIMA CHH| —235%). AMXIE SA| X|H(7|= 3Q22E > HZA 4Q2F
KOSPI 2,232.84pt 2o AMB)e= et ME YA 3ag ZekiCt
APHEY 6,574
AL 6,0502H5 [SISAME] et Zx| sHA0 HES SH M7t CloiXIHA, AXS Mg A
:if:;i"% 2o SIZICHZE OHEH: 3022F +20.8% vs. 3Q21 —16.6%). 7158 (78 ~11.5%D)
2lH|= 7% _ = =
52 & 7/Ax} 18,5509/10,700%4 ot 3|y HIE MAEHHIE -39%p), ¥ Z2l ZM(+157%2 SAt Meteh oY
w2 25522 OJEHH 0] 3Q22E 1733 vs. 3Q21 ~176H ).
FRFF(%) - I
szl AER| 9 5 ol 71.95 [OlCictA] & S7k= ZAl4E TYo|ct ofcictArt XD BIES AMdlstn U7|
2l 3o 10.41 H20|CHOME|CEA XHTAFAL 1Q21 —9%, 2Q21 —22%, 3Q21 —22%, 4Q21 —9%, 1Q22
o o o o +15%, 2Q22 +35%, 3Q22F +30%, 4Q22F +15%). X7t AEE & ME AR Y
FIUEE% 17 67 127 o e il
IE*EHME R CElel= JHRO), 40228 Y=Y AE0| UF0 AMHIE B0 XIS ol 25
ATz} 76 127 -123 OlCt. ofcictA oHEof S AR M0l 8f7|= SiCHOC|CHA OiE: 3Q22E
o= +17.3%, 4Q22E +21.1%, ESHI ZIMAMA 7|F),
(GE) SHSAE ZRt01% 0
20 - BALR|(S) 4,000 EXte|Ad Buy ¥ XMHFIL 16,000& H[A|
° AR i EAHES 2o Ui HIS FASIC DA D HIE 72E T
12 4
3,000 FHE| 2| Ctztst S TER|(QF OEM AtY 37t 2 It sS4t Sx(Es)) Haks
8 |
. Ao GUACE T AMIE EAIR HIEH 8 JHMol|l 2 oRel 84 ESH Al
) 2000 S ZICHER0[0] MEIS: 2021 —88.6%, 2022F +975,6%, 2023E +46.8%).
21.9 22.1 '22.5 22.9 ’
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
CEE) RIHED) (RIS (%) ) (1) (H) (H) (%) (%)
2019 1,201.6 85.4 62.4 1,031 281.7 5,759 16.4 2.9 9.9 19.9 166.4
2020 1,115.8 62.5 40.1 662 -36.4 8,554 21.4 1.7 8.4 9.3 114.9
2021 1,138.6 71 -6.5 -108 -116.5 8,858 -156.6 1.9 19.4 -1.2 141.7
2022E 1,488.1 76.4 55.2 911 -948.7 10,154 11.9 1.1 6.9 9.6 1329
2023E 1,694.5 1121 96.4 1,590 71.3 11,694 6.8 0.9 5.0 14.6 116.7
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SISAE|ZE0| X 3Q22E AIX Preview

(&l3) 3Q22E 3021 (% YoY) 2Q22 (% QoQ) Cal i ES (% diff.)

o= 2727 194.9 39.9 452.4 -39.7 365.8 -25.5

Aol 17.3 -17.6 =H 26.1 -337 22.6 -235

=0[o 15.7 -15.7 =d 12.4 26.6 18.5 -15.1

BHOIAUE(%) 6.3 -9.0 15.4 5.8 0.5 6.2 0.1

XE: A =2to|x, He|Z5A 2MAME

ShSUEmAtO|x ol AE K| HE
H7 =% | o %3 | 818 (%) | ZAAA
(Hdg)
2022E 2023E ‘ 2022E 2023E ‘ 2022E 2023E ‘ 2022E 2023E

o= 1,488.1 1,694.5 1,557.1 1,712.5 44 -1.1 1,637.3 1,871.3

Fgole 76.4 1121 97.5 1253 -21.6 -10.5 89.9 119.0

«0[9 55.2 96.4 68.0 101.0 -18.8 -4.6 62.8 86.2

XHE: m2|23H 2IMEME

SRSQIE|ZRI0|X HFZEI} MY

(%, i, %) Iy Ik Hl2

12908 4 EPS (¥) 1,378 12002 Ml X|uH:3F EPS Of A

Target PER () 11.3 Fengtay % Yue Yuen Peer 1271 M3l PER & 3t ME

PR (8) 16,000 g

SxHEIL (2) 10,850

450 (%) 475

X2 Bloomberg, M2|=Z#H 2|AX|ME

shsYlE{Zat0|x 4F X0 9 HY

(M, %, %p) ‘ 1Q21 2Q21 3Q21 4Q21 1Q22 2022  3Q22E  4Q22E 2021  2022E  2023E

& 303.1 303.8 194.9 336.8 376.3 4524 272.7 386.7| 1,1386 1,488.1 1,694.5
OEM 2838 262.0 185.4 3152 3233 389.3 259.0 359.8| 10464 13314 15300
7|} 19.3 41.8 9.5 216 53.1 63.0 13.7 26.8 92.1 156.6 164.5

FHo| 11.1 12.0 -17.6 1.6 6.9 26.1 17.3 26.1 7.1 76.4 1121
gglo/9E 3.7 4.0 -9.0 05 1.8 5.8 6.3 6.8 0.6 5.1 6.6
OEM 8.4 9.8 -15.7 1.1 5.4 23.2 15.9 25.4 36 69.9 107.2
J|E 2.7 22 -20 06 15 29 1.4 0.7 35 6.5 49

=0/ 44 9.7 -15.7 -4.9 35 12.4 15.7 236 -6.5 55.2 96.4
=0/9F 1.4 32 -8.0 -1.5 09 2.7 5.8 6.1 -0.6 37 5.7

(% YoY)

Ui 6.6 -0.8 -14.7 135 24.2 489 39.9 14.8 2.0 30.7 139
OEM 7.1 -13.1 -18.7 122 139 486 39.7 142 =27 27.2 149
7|} -0.3 7471 21376 35.7 175.2 50.9 44.5 24.2 126.8 70.0 5.0

FHo|Y -38.9 28 HH -93.1 -38.1 117.5 =" 1,5026 -88.6 975.6 46.8
gg/o/oE 2.7 01 -13.0 -7.5 -1.8 1.8 15.4 6.3 -5.0 45 15
OEM -49.2 -17.1 HH -95.2 -36.3 136.7 BH 23048 -939 11,8353 53.4
J|E 71.6 BX 1944 -0.7 -44.0 32.9 =5l 0.2 12.8 85.6 -249

=0/ &d -48.8 HA = -20.1 27.6 &H A HH sd 747

A2 Bloomberg, MZ|=ZH 2|MAME
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SHSE{T2}0| X (241590)

otsAEI2I0|X (241590)

Income Statement Statement of Cash Flow

(Mg 2019 2020 2021 2022F  2023F  (MY9) 2019 2020 2021  2022F  2023E

E=l 12016 11158 11386 14881 16945 QHUES HFs= 69.3 71.7 -83 1445 1541

HEASIIE (%) 36.7 -7.1 20 307 139 E7120/(24) 65.2 415 6.9 58.2 996

EIPl 10174 9559 11,0221 12867 14437  SQEXAA2H| 472 55.2 59.1 74.2 79.3

ESJV 1842 1599 1165 2014 2507  SHXPARAR2H| 1.3 25 26 31 33

THof 22| 98.7 97.4 109.4 125.1 1386 2MAEY 5Y -51.1 232 -66.9 7.4 -28.1

A0y 85.4 62.5 7.1 764 1121 FAEE #HISE -738  -1009  -1198 -1724  -710
FYo|UE 7.1 56 0.6 5.1 6.6  SUXIAQIZIHCAPEX) -68.1 -83.3 -947  -156.8 -65.0
2829 -13.2 -133 -8.8 32 41 EXXAIAA(BI 06 -06 27 06 -06
B4/2D|geY 07 03 -06 0.1 01 HREs ¥zsE 147 2024 415 683  -325

et gLz 5.1 -0.8 4.4 -8.6 136 AU39 3% 52.5 35.8 116.9 101.1 -29.5

HEA LA 01 78.1 487 2.2 709 1215 XH2ol B3t 0.8 0.0 0.8 40 0.0
HoIMHI& 129 72 9.0 12.8 219 #29| ZoHLA) 117 1744 -72.8 46.2 50.7

Y2109 65.2 415 -6.9 58.2 99.6  J|x%Z 59.9 717 2460 1732 2194

XefFFxE 0|9 62.4 401 6.5 55.2 9.4  J|UUB 717 2460 1732 2194 270.1

Balance Sheet Key Financial Data

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

QEXpA 484.7 633.0 6976 7823 899.7  FTOI0[E(Y)

HIYPHI LT 717 2460 1732 2194 2701 SPS 19,849 18431 18801 24,563 27,966
UE R 1375 1128 1228 1302 1456  EPS(XH{ZZ) 1,031 662 -108 9N 1,590
P Inpye; 2188 2267 3007 3248 3633  CFPS 2073 1,860 108 2637 3562

HIRE R 4942 5220 6326  780.1 763.1  EBITDAPS 2213 1985 1,136 2536 3213
YR 406.3 410.7 497.4 620.4 606.1 BPS 5,759 8,554 8,858 10,154 11,694
YR 274 315 317 39.9 365  DPS 45 45 45 50 50
EXpRpA 6.2 7.1 92 99 105 HiE2UE(%) 03 03 03 05 05

PNEY | 9789 1,155.0 11,3303 15623 11,6628  Valuation(Multiple)

REEH 5196 5605 6954  759.1 7635  PER 16.4 214 -1566 11.9 6.8
T2 187.4 158.5 191.3 200.8 2247  PCR 8.2 7.6 155 4.1 30
X 2149 284.1 388.5 443.7 4197 PSR 09 08 09 0.4 0.4
REYYIRH 59.3 586 50.7 509 479  PBR 29 17 1.9 1.1 09

HIR 2K 91.8 57.0 845 1323 1319  EBITDA 1340 1201 688 1537 1947
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 9.9 8.4 19.4 6.9 5.0
oI 66.0 28.6 36.5 75.6 72.6 Key Financial Ratio(%)

BHEH 6114 6175 7798 8914 8953  XPI|xH20|2E(ROE) 19.9 9.3 -12 96 14.6

Tted 30.3 303 303 303 303 EBITDA 0|%E 11.2 10.8 6.0 10.3 11.5

THeEYoz 1665 1665 1657  169.7 1697  HifjHg 166.4 1149 1417 1329 1167

J|EHE 20| A 03 -19.3 97 319 3.9  Z8HI8RYUE 1.3 1.2 09 1.0 09

0jgyeiz 1504 1888 1792 2316 3250  O[RRALIS(x) 5.6 48 07 52 74

HIX| e X2 18.9 19.6 13.9 55.7 59.0  OHEMAESIHE(X) 105 8.9 9.7 11.8 12.3

EEH 3675 5375 5504 6709 7675  MIAMIHE(X) 6.4 50 43 48 49
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Compliance Notice
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7| & 2Nz FH7IEY A 1zt BRSO FEB= ofld 2EES Q0| ExtelA Hlg
FHIEY Buy FHIEY T 1t BT +20% 014 o 81.4%
ESES =, —— Hax =2
%7}EHH\ ng Hold ¥7S7|T':E EPEI 17 J'g o7|'EHH| 20% O|)C\>f ~ +20% D‘D,J’ =g 18_6%
Sel FH7IZY T 10 EZE HEFEIICE] —20% 0/gt o= 0.0%
At AZIEAT | A AIBHIS e ER0159 #Hals &3 20224 98 30 V|ECR
- ) - 2 197t 3 8FAE0 tstod
FHIIEY Overweight (HIZ=CH) n@st 20 £ T).%:Lo| HS
PNYYES =0
AEX|SLE| 353 Neutral (52))
Underweight (HIS&A)
3HSQE|ZE0[= (241590) EAISEHE WE *MFZIL AR 1Holn, EXIEEHE JTE £85I MYE
] XtEEAl EXo| A pobsEp) CiCET] 12| (%)*
HAY = EXto|d ShE St 12|2(%) R
(%) B2 HIEFA)
20201008 J|YHzT Buy 16,000 otz 144 75 @
20201116 J|gEET Buy 18,000 otz -19.3 28 0,000 SSUEZ2I0|I= Scad
2021.0402 J|UEN Buy 26,000 B2 -29.6 -17.3 ’
20210709 A=z Buy 24,000 B2 -304 233
20210817 J|¥Ez|T Buy 21,000 82 205 -12.1 20,000
20211115 J|gEET Buy 23,000 dHe2 -30.2 -19.3 »ﬁ 7
20220310 7|¥Ez|T Buy 21,000 82 -30.1 -18.6 10000
20220719 J|¥EzT Buy 18,000 ot -304 222 ’
20221011 JlgEERT Buy 16,000 3lR2| - -
0 T T T T
20.9 21.3 21.9 22.3 22.9
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