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TEERS 2022.11.03
ClZZA ME 0| 9 MY (K-IFRS 2 IIE)
(HAR) 1Q21 2021 3021 4021 1Q22 2Q22 30Q22P 4Q22F 2021 2022F 2023F
=l 10.5 12.5 13.1 15.8 93 12.6 13.9 16.9 51.8 52.7 63.0
(Yov) 53.9% 32.6% 29.6% 20.1% -10.9% 0.9% 6.6% 6.8% 31.3% 1.7% 19.5%
alime; - 8.2 9.9 9.8 12.4 6.9 9.7 9.9 13.0 40.3 395 454
OiEHIER= 0.8 1.0 1.0 1.1 0.5 0.7 1.1 1.0 3.9 3.3 5.0
7|Ef 0.9 0.9 0.8 0.8 0.8 0.9 1.0 1.0 3.4 3.7 3.9
T-Deal 0.6 0.7 1.4 1.5 1.1 1.3 1.9 1.9 4.2 6.2 8.7
OHER0t 5.4 5.8 5.6 6.6 5.8 5.9 5.9 6.9 233 24.4 25.0
(Yov) 43.2% 35.6% 15.0% 16.2% 6.7% 2.6% 5.5% 4.9% 25.8% 4.9% 2.3%
&30 5.1 6.7 7.5 9.2 3.6 6.7 8.0 10.0 285 283 38.0
(Yovy) 67.2% 30.2% 43.2% 23.1% -29.8% -0.6% 7.4% 8.1% 36.3% -0.9% 34.4%
GPM 48.4% 53.9% 57.2% 58.5% 38.2% 53.1% 57.7% 59.2% 55.0% 53.6% 60.3%
THEH| 13 1.4 1.4 3.0 1.8 1.8 2.0 2.8 7.1 8.4 9.5
(Yovy) -9.2% 9.7% 19.6% 35.7% 38.9% 35.1% 41.2% -7.8% 16.9% 18.6% 12.6%
Feoly 3.8 54 6.1 6.2 1.8 48 6.0 7.2 21.4 19.8 28.5
(Yovy) 132.4% 36.7% 50.1% 17.7% -52.7% -9.7% -0.5% 15.9% 44.2% -7.3% 43.7%
OPM 36.3% 42.9% 46.4% 39.2% 19.3% 38.4% 43.3% 42.5% 41.3% 37.6% 45.3%
0[] 3.2 4.3 5.4 83 1.6 3.1 5.0 5.9 21.1 15.6 23.0
(Yovy) 134.8% 39.3% 30.3% 121.4% -50.7% =27.7% -6.8% -28.8% 71.6% -26.3% 47 5%
NPM 30.1% 34.8% 41.0% 52.3% 16.7% 24.9% 35.9% 34.9% 40.8% 29.6% 36.5%
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TEERS 2022.11.03
OlaEA A Review
(M) 3Q22pP 3021 (Yoy) 2Q22 (QoQ) B A (Xton
iE=gl 13.9 13.1 6.6% 12,6 10.9% 14.1 -1.1%
Feiole 6.0 6.1 -0.5% 48 24.9% 55 9.8%
20/ 50 5.4 -6.8% 31 59.4% 49 2.1%
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() 2022F 2023F 2024F 2022F 2023F 2024F 2022F 2023F 2024F
= 50.7 58.2 67.0 52.7 63.0 74.1 3.8% 8.2% 10.5%
Feolel 17.3 236 29.4 19.8 285 37.1 14.9% 20.7% 26.1%
20/ 14.2 188 234 15.6 230 29.7 10.0% 22.1% 27.2%
(Yoy)
iE=gl -2.0% 14.8% 15.1% 1.7% 19.5% 17.6%
Felolel -19.4% 36.8% 24.7% -7.3% 43.7% 30.3%
#0|9| -32.9% 32.8% 202%|  -263% 47.5% 29.4%
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TL 201 A AN (o9 Mog)  THEAEHE (Tl M)
128 & IFRS ¢Z 2020A 2021A 2022F 2023F 2024F 128 BN, IFRS & 2020A 2021A 2022F 2023F 2024F
&Y 39.4 51.8 52.7 63.0 741 SQEXRM 1657 2108 2314 2528 2810
=S 18.5 23.3 24.4 25.0 26.3 og o sgd gt 26.5 245 42.7 34.1 30.0
==l Bl 20.9 285 283 38.0 47.8 RPN 21.0 26.1 269 27.7 285
That| 6.1 7.1 85 95 10.7 = o 7IEH2 1082 1463 1475 1764 2073
Fo|9| 14.8 21.4 19.8 28.4 37.1 THOXpAH 0.0 0.0 0.0 0.0 0.0
EBITDA 16.2 22.6 21.0 29.8 38.6 J|EtR- St 10.0 13.9 14.3 14.6 15.2
FQee -0.1 5.7 0.2 0.9 08 HI{SSAR 13.6 19.6 14.0 14.1 14.6
O|Xp==2f 0.4 0.4 0.2 0.2 0.2 EXpRHet 48 12.2 5.4 5.4 5.4
O|XHH|-& 0.1 0.1 0.1 0.1 0.1 SERRA 2.4 23 2.6 2.8 3.4
Qtato|Q 0.1 0.0 0.0 0.0 0.0 SERpA 1.7 1.5 1.5 1.4 1.4
Qletat e 0.1 0.1 0.1 0.1 0.1 7|EtH| R SXHet 47 3.6 45 45 4.4
& 9 A YL 0.0 0.0 0.1 0.1 0.1 XHbEA| 1793 2304 2454 2670 2957
71Et -0.4 5.5 0.1 0.8 07 Qs& 101.1 133.2 139.1 1465 1543
HelqIxt2H0|f 14.8 27.1 20.0 293 37.9 YRS ! J|EHHR 948 1278 1340 1414 1492
HolMbl& 25 5.9 4.4 6.4 83 HII1382HM 0.8 0.9 0.9 0.9 0.9
HEA =LY 12.3 21.1 15.5 22.9 29.7 J|EFS S EAY 55 45 42 4.2 42
71201y 12.3 211 15.5 22.9 29.7 HQESM 37 4.1 4.1 41 4.1
X|HiFFa0[9| 12.3 211 15.5 22.9 29.7 71288 2.7 20 2.0 2.0 2.0
3zE U £ (%) 7|EtH| S H 1.0 2.1 2.1 2.1 2.1
HEY U 14.3 315 1.7 19.5 17.6  SXiBA 1048 1374 1432 1506 1584
Fo|Y BAE 21.2 44.6 -75 43.4 306  XHiX|2 745 930 1022 1163 1372
EBITDA 528 22.1 395 -7.1 419 295 PN 40 40 6.4 6.4 6.4
AHiFF=01Y 53L& 32.1 715 -26.5 47.7 29.7 oz 40.6 40.4 40.4 40.4 40.4
EPS 528 320 716 =265 47.7 29.4 J|EfXHR -167 -192 -192 -192 -19.2
HES0|2E(%) 53.0 55.0 53.7 60.3 645 J|EPR O | ol -1.2 -0.7 -0.8 -0.8 -0.9
SA0|AE(%) 37.6 413 37.6 451 50.1 0|0z 47.8 68.4 75.2 89.4 1104
EBITDA Margin(%) 411 436 39.8 473 52.1  H|XHiX|2 0.0 0.0 0.0 0.0 0.0
K|t F3a01 U E(%) 31.2 40.7 29.4 36.3 40.1  XESAH 74.5 930 1022 1163 1372
IS EH (9 Moje))  EXMX|HE (S 9, %, i)
128 & IFRS SE 2020A 2021A 2022F 2023F 2024F 12¢ BM, IFRS & 2020A 2021A 2022F 2023F 2024F
gdes H3s8 24.6 10.2 15.3 03 53  FYX|HEE)
gIl=0d 12.3 21.1 15.5 22.9 29.7 EPS 958 1644 1208 1,785 2310
Hisige=sol It 5.2 4.4 22 4.4 6.4 BPS 5803 7,242 7955 9,057 10,685
SYRAZ 24| 1.0 1.2 1.1 13 1.4 CFPS 1,360 1986 1,382 2124 2806
SUX IS 03 0.1 0.1 0.1 0.1 DPS 0 722 722 722 722
X 2HEItE 0.0 0.0 0.0 0.0 0.0  F7HHZ(kH)
7|Et 3.9 3.1 1.0 30 49 PER 35.4 20.2 12.9 8.7 6.8
FAUSSRIAERY S 2 93  -133 08 -218 -236 PER(%|1) 385 243 27.8
OHEXHEL T (e 2 A -11.0  -385 -12 -288 -310 PER(%|X) 7.4 16.2 9.4
T OXpArOZE A 0.0 0.0 0.0 0.0 0.0 PBR 5.85 459 1.96 1.72 1.46
TV ISEIRSOVI=ETE-STY 19.1 31.4 6.2 7.4 78 PBR(%|11) 6.36 551 422
7|EH 1.2 -6.2 -4.2 -0.4 -0.4 PBR(%|X) 1.22 3.68 1.42
JE3SE =22 -2.0 -3.2 -5.2 -7.2 PSR 11.05 8.24 3.80 3.18 2.71
EXgs #3ss -2.3 -8.2 9.2 2.2 1.7 PCFR 249 16.7 1.3 73 5.6
SBXtAto| XS -1.1 -0.3 -1.4 -15 -2.0 EV/EBITDA 24.2 16.7 6.4 47 38
FYRLe K& 0.0 0.0 0.0 0.0 0.0 FQH[E(%)
SARtel &S -0.2 0.1 0.0 0.0 0.0 HiEHEH% EEF 312) 0.0 247 56.1 38.0 293
EXIRFLtI L A(ETH 0.1 -7.4 6.8 0.0 0.0 HiE+AE (%, 2EF23) 0.0 1.4 4.6 4.6 4.6
I ERA YA (B -0.7 =5.1 -0.8 -0.8 -0.8 ROA 7.6 10.3 6.5 8.9 10.5
J|Et -0.4 45 4.6 45 45 ROE 175 25.2 15.9 21.0 234
H2gs dadss -4.3 -4.1 -2.9 -8.8 -8.8 ROIC 420 57.3 46.7 52.5 443
Aol ML) 0.0 0.0 0.0 0.0 0.0 WExHHHE 0.4 0.4 0.4 0.4 0.4
r2d, Aozl S7HaAL) 0.0 0.0 2.4 0.0 0.0 THOxtits| Mg
2|1 2(FHS) -3.7 -4.0 0.0 0.0 0.0 e LIES 1406 1477 1402 1295 1154
tig2Xl= 0.0 0.0 -5.2 -8.7 -8.7 =Xtel3H8 -59.1 513 -654 -50.7 -40.46
71Et -0.6 -0.1 -0.1 -0.1 -0.1 O|XtE At & 109.0 1627 1503 2162 2818
JEI3sE 0.0 0.0 -33 -2.3 -23 BEXY3 35 2.8 2.8 28 2.8
sz ¥ PR &5%t 18.1 -2.1 18.3 -8.6 41 =XY2 -440 -477 -668 -590 -55.7
P ESC = =T =SSN 8.5 265 245 427 34,1  NOPLAT 16.2 22,6 21.0 29.8 38.6
J|Ysig U sigdant 265 245 427 34.1 30.0 FCF 215 5.0 15.9 0.3 49
Iz I123H eMXMY
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o PYA= 118 22 ¥ AIAZ2216050) LAFME 1% O EHFSD UX| &L
e YAE & KNEE J[BEXA E= M3XOA AFE HISTH AFMO| QL& LICH
e 3 XNzl SFARMAE A7 HEY ol & Ao AZE 7|YSo FEFEANLE A HIE ERStL UX| FELICH
e 5 XE0| AAE WSS 229 oAS TS HHAstn om, R ol Lt Yot ZHYQio] AYEJASE =elgtLct
OX|AR
o 2 ZAMEMARE AL EIMXMEZE Y = A= Atr X EEEH 22 AO|Ly, FAZL O dedo|Lt 2 de ¥ £+ gln,
SA| 10| ojAo] HMAE = UALFLICH
o 2 ZIMNRMARE RIISE BEXAE QP BEMSE FHoZ YA 1A HiZEe= HFUXNEEM, RIISHS BF 5, Oioje 72
ot W SO 2o QAMEER MH oz EXAL ApAo| EHEHIF MBI O|RO{MOf SO, YAk 2 AtZO| LU0 2| HSHH AT UK
o XA ZAuto chsto] ofiet MUz X|X| tom HEH 2HWoM SAHE ALE € = glsUCch
o 2 XA BAXRE REeZ 018, 5, MA|, HixZ, TS, HY, HY, FHete 52 HHoz MEAAS Hdste ZR0= 2B oot
of Q. ALY MAS XA E LTt
EXte|AMSUHF (270 H) SHEHFII30[(2909)
=5 8%
z29 ot Sxtol s2xt A Twa  amm
A ML ok
QlIEEA  2021-02-03 BUY(nitiate) 44,1009 6JH®  -24.86 -17.53
(216050)  2021-03-03 BUY(Maintain) 44,1009 6H®  -22.18 -12.40 SHEINE) e 2}
2021-04-09 BUY(Maintain) 44,1008 6§®  -21.59 -12.40
2021-05-12 BUY(Maintain) 44,1009 6§®  -21.59 -12.40
2021-05-31 BUY(Maintain) 44,1009 6%  -21.55 -12.40 70,000
2021-07-09 BUY(Maintain) 44,1008 6§®  -22.01 -12.40 60,000
2021-08-24 BUY(Maintain) 44,1009 6H®  -31.23 -27.36 50,000
2021-10-12 BUY(Maintain) 44,1009 6§®  -32.08 -27.36 40,000 | I
2021-11-23 BUY(Maintain) 44,1009 6H®  -31.40 -24.65 30,000
2022-01-10 BUY(Maintain) 44,1009 6H®  -31.71 -24.65 20,000
2022-02-07 BUY(Maintain) 44,1008 6§®  -32.32 -24.65 o
2022-04-12 BUY(Maintain) 387002 6§®  -39.06 -37.42 ' .
2022-05-11 BUY(Maintain) 38,7002 &I  -46.26 -37.42 20/11/03 21/11/03 '22/11/03
2022-07-20 BUY(Maintain) 24,0002 6H®  -3849 -27.92
2022-10-17 BUY(Maintain) 24,0008 )48  -3845 -27.92
2022-11-03 BUY(Maintain) 24,0008 6iig
N 2WFNE JIZOE 1288 MENUS
EXeld 8 MEI|E
71 HEI|E(@671Y) UE HEI|E(671Y)
Buy(OH=~) AIZCHH] +20% O|& F7+ AbE of| & Overweight (H| & ZHCY) A|ZCHH] +10% O|&F Z=1p=9l of &
Outperform(AlE+24E H32) A|ZTHE] +10~+20% 7t & old Neutral (BE) A ZTHH] +10~-10% Bl& Of&
Marketperform(A| &+ &) AIZHCHH] +10~-10% F7t HE& O & Underweight (H| &%) A|ZHCHH| -10% O|4& =1tstet of &
Underperform(AI & 425 3l3])  A|ZTHH| -10~-20% F7} 82 oA
Sell(Of &) AIZCHH] -20% Olst F=7t k2t of &
EXtsSa Hlg 3 (2021/10/01~2022/09/30)
o 38 e
98.19% 1.81% 0.00%
6 JI2zud



