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[ Company Updates 2023.2.13

Outperform(Downgrade) O-"ﬁoc"! (041510)

SHEFIt 127,000 (A

F7k(2/10): 114,700 P gHAst A, o0t gl= ol AR
AI7HS: 27, 30722 n
O A Z|CHE=FIt HBEICE NCT, OjALL HEFO & AHEY 2 H&1 240

37|23l 0| dliA 12|11 o|Z Qlst 2023¢E S9! E”.il.:.E
OICIO1/AE/ZX] Analyst Olei<- LIXPIXIS 10t WXL slojS o1 2RI} 25 fAS S8t oA
namstlee@kiwoom.com s} 91 510[= 2JAAlelS] SO TR, FFOs AUER S3 Mt oA

3.0 Ol AUX| HE, 3% Ol A= 2210] Uieh CHS &= =~0|Ct,

StockData
KOSDAQ (2/10) 772.44pt >>> HiY| A0l o= OLIC!
e = o b, O 2ROIA AXHi= OfL{C
X|1/E|X{7t T 114,7008 58,0002 Sl0|E9| X|HFEFE X220t FI7IR9 QMSX HHZ Qlt| gAYl BF
Su8 0.0% 97.8% . - =
¢Q§ =0 it o Hoh= 2A5ta, Hoih gAtel M2k ek BF oA HEE R0l AU
™ 53.8% 38.5% Ct CHEF 38 FFE9| Z2 Xt ot HA 2 R0 OJAL0]| o|E5H7(0]
oM 57.3% 67.1% = = -
Iy 7% 99 1% Z|CHX| 21 BSTI0| SHHE ERX| = e 24 = AT
c Dat CHat, Ol=Ttel 3F U Z2RY =HE P XTEL, 2H0|=2712 Aot
PG e | B0 ME 20! X M, oA 30 FXS S Ol HARIIK| It
AW HAEM) 8328% X|2t HHEAA Ol SAl WU J|thY &= ATt K-POP ‘d&2| S4, NCT,
o| x|88 % o 45}
i::;gia ]S'S; OjlATtel S =2E =2, AE BFRMQ =% HEAE G HIZHA D'E s
8PS(226) 29,4068 £ otH g% HY UEdE F3oTt
E S oj%at 9 13 ol 19.1%
EXIKE >>> OAY 3,022 3HY HY}
‘;“”f IFRS) ., o 2 A2 3 K-POP OfE|AEQ| ZE2Y UAC=Z 4oy EINX| J|2t0| 3
S 65 675 861 1188 Ho| BOLE NS AQSHH, a2 SAts 012t 22 +dl0M JHd 2| AU
EIT(E;/:' A S DA RS Ct. W2t IP 233t HE| HEHMA 7=, HEDY S X2 St of
Ho|o| -406 1731 1361 1492
of ES Sl X
#0/9| -803 1332 976 1077 2% 3.09 =29 Hote SYHOIC
AAiFsRlw=0s 70251335 888 1023 0|2 Qlo IQl 1 28 Ol Tifl, St 4070 Oy 2z SH/5d &X
EPS(2) -2992 5667 3732 4120 - " -
=A% oY) 5 =d 341 104 NS MYt EoF =2E o= X} &, HY 39Y 24 371 MD
PER(tH) =99 131 206 278 dE82=2 9 7|07t K ML IP BIt0] THE 2Y 432 XAl
PBRI(HH) 162 28 261 360 ar o e o - il o =
EV/ERrDA) J0 e 96 123 o GlCtE XA Uets Ao|nh. ZE| HMEAEH & 0[20] THE AR
SAOI2IE(%) 11 96 105 122 YotZ o9l 2|9t Ti¥Fol =tEE AO|L}. O|Th £X{o| IE Z2F
ROE(%) -16.0 255 13.5 13.7 Al QIATE BIABET TIA IS = OI'I‘U"i sHE .||:||.-6-I_E
EX12I2HI(%) -544 =511 -530 554 g Sl23S ofLotil S Fef0f mE H=E TR,

xtE: Ile5 2MAMH

>>> 2023¢ 4H0| thizt oy it
Price Trend

20232 OiEY 973624 (yoy +18.%), FYO[2! 1,188 f(yoy +37.9%,
(B)  ——amkE HURABR) OPM 12.2%)2 MQsICt YW= gdt 9l ZAE SHHZ JjA0] SEZX Of
140,000 l 120 = 5704H2l(yoy +17.5%), 0|2 1,1422(yoy +22.1%, OPM 20.0%)
o | S OJMBIC CITH HIXUA Y LIS 93t £XI, OIEIAE &S U Aol
100,000 80 )
80,000 60 o s 2dx E.EH, QIE|0| {0 IHE BHH| § HIE 37t Q2 THEHX|
60,000 40 QICh ESH HAJ|E 40% UHE HIFES XX[Ste L3NS 228 HME 2
;‘ZEEZ 7 ;0 X| foF HE FHOIYE MM AZ O|FO{E MYO|CL 0[0f 2023E X[HHF

o ‘ ‘ ‘ 0 Z2-0|2 EPSO| Target P/E 30HHE X &310] ZHFI} 1270002102 Alst
2202 2205 2208 221 EXto|AL Outperform@2 ZHBIC}




ol Ao 2023.2.13
oA MA 0| 5! MY (K-IFRS HE)
(yeg) 1Q21 2021 3021 4021 1Q22 2Q22 3Q22 4Q22F 2021 2022F 2023F
Ul 154.2 186.4 144.0 216.9 169.4 184.4 238.1 228.2 701.6 820.2 973.6
(YoY) 6.6% 37.2% 25.2% 17.8% 9.9% -1.1% 65.4% 5.2% 21.0% 16.9% 18.7%
SME 87.6 117.2 92.2 120.1 1149 111.0 135.1 124.4 417.1 485.3 570.4
SM Japan 143 13.4 12.7 13.1 11.6 17.4 23.6 17.0 53.5 69.6 90.4
DREAM MAKER 4.0 43 3.7 8.7 4.2 3.9 245 16.1 20.7 48.7 633
SM C&C 26.4 32.6 28.6 52.2 220 36.5 47.7 53.7 139.7 159.8 168.5
KEYEAST 11.0 8.1 49 225 13.7 16.1 16.1 16.4 46.5 62.3 75.6
OHE 0t 97.2 104.9 90.0 1451 100.7 121.3 157.7 150.6 437.2 530.2 635.1
(YoY) -4.3% 31.1% 19.7% 16.7% 3.5% 15.6% 75.1% 3.8% 14.7% 21.3% 19.8%
HE501Y 57.0 81.5 54.0 71.9 68.8 63.1 80.5 77.6 264.4 290.0 3385
(YoY) 32.2% 45.8% 35.5% 19.9% 20.6% -22.6% 49.1% 8.0% 33.0% 9.7% 16.7%
GPM 37.0% 43.7% 37.5% 33.1% 40.6% 34.2% 33.8% 34.0% 37.7% 35.4% 34.8%
THaH| 41.7 54.0 441 50.6 49.6 437 50.7 59.8 190.4 203.8 219.7
(Yoy) 0.5% 26.4% -11.0% -13.5% 19.0% -19.0% 15.0% 18.2% -1.0% 7.1% 7.8%
oY 15.4 275 9.9 21.2 19.2 19.4 29.8 17.8 74.0 86.1 118.8
(YoY) 815.6% 108.9% == 1475.2% 25.0% -29.5% 201.4% -16.3% 1039.0% 16.4% 37.9%
OPM 10.0% 14.7% 6.9% 9.8% 11.3% 10.5% 12.5% 7.8% 10.5% 10.5% 12.2%
=0|¢ 8.7 16.3 12.6 102.0 25.6 25.4 29.2 17.5 139.7 97.7 107.7
(YoY) sH sd == =>g| 195.3% 55.2% 130.7% -82.8% =¥yl -30.1% 10.2%
NPM 5.6% 8.8% 8.8% 47.0% 15.1% 13.7% 12.2% 7.7% 77.8% 71.7% 72.2%
X2 A%, IS5 SIMAME
2 II2zUN



o A% 2023213
oA AX 0] Y MY (K-IFRS EL)
(yeg) 1Q21 2021 3021 4021 1Q22 2022 3Q22 4Q22F 2021 2022F 2023F
= 87.6 117.2 92.2 120.1 114.9 111.0 135.1 124.4 4171 485.3 570.4
(YoY, %) 28.2% 57.1% 57.4% 19.0% 31.2% -5.3% 46.5% 3.5% 37.9% 16.4% 17.5%
St 38.3 67.5 42.1 48.5 40.5 425 478 43.8 196.4 174.6 2289
CX S 20.1 25.5 20.8 225 23.0 24.1 24.2 24.6 89.0 95.9 102.3
OHLIX|HE 29.1 24.1 29.4 448 51.3 442 63.1 55.9 127.4 2145 239.2
Of =20t 55.5 64.4 51.9 73.8 613 67.0 80.4 75.6 2455 284.3 3394
(YoY, %) 22.4% 60.9% 39.1% 16.2% 10.5% 4.1% 55.0% 2.5% 31.9% 15.8% 19.4%
iE===lo] o] 32.1 52.8 40.4 46.4 535 440 54.7 48.8 171.7 201.0 231.0
(YoY, %) 39.6% 52.7% 89.3% 23.7% 66.9% -16.7% 35.5% 5.2% 47 5% 17.1% 14.9%
GPM 36.6% 45.1% 43.8% 38.6% 46.6% 39.6% 40.5% 39.2% 41.2% 41.4% 40.5%
TH2HH| 14.7 27.6 22.9 30.0 28.8 20.2 27.6 30.8 95.3 107.4 116.7
(YoY, %) -3.4% 54.6% 30.7% 1.3% 95.7% -26.8% 20.6% 2.5% 18.7% 12.8% 8.6%
oY 17.4 25.2 175 16.4 24.7 23.8 27.1 18.0 76.4 93.6 114.2
(YoY, %) 124.6% 50.6% 358.5% 108.4% 42.4% -5.7% 55.0% 10.2% 111.5% 22.5% 22.1%
OPM 19.8% 21.5% 18.9% 13.6% 21.5% 21.4% 20.1% 14.5% 18.3% 19.3% 20.0%
=0|¢ 11.9 15.0 143 27.6 20.8 17.8 22.1 11.7 68.8 72.4 73.6
(YoY, %) 146.1% 155.7% 1619.3% SH 74.1% 18.5% 55.2% -57.8% => 5.2% 1.7%
NPM 13.6% 12.8% 15.5% 23.0% 18.1% 16.1% 16.4% 9.4% 16.5% 65.6% 56.4%
X2 A%, IS5 SIAXE
3 II2zUN



oA 2023.2.13
SM OtE|AEY =9 &= LY |
JEY sy 1Q21 2Q21 3021 4Q21 1Q22 2Q22 3Q22 4Q22
i 3F:227¢
Album N (X5 928
22t sHQl: 2LY: =
11.9/13 5.22~6.26/5%] 10.22~23/2%] 10.22~23/23]
(U+ LIVE) (22) (SELF=E1E) (SEHFEII®)
Concert o &
= o2 el
12.17~19/3 3] 10.6~115/43] 10.6~12.05/73]
(DX AI}0|F) (£0[, OfA|O}) (£0[, OfA|O})
NCT 127 =X =X TEXf TEXt TEXf TEXf TEXf TEXf
Youtube 3,030,000 3,440,000 3,970,000 4,340,000 4,520,000 4,640,000 4,860,000 5,090,000
2 g Xol 2 e X3 2 EE 23 8 EHe Ry 2 BE X3 @ HE X9 @ BE X3 E HE Ry
43,204,596 17,219,542 33,877,158 40,403,255 22,910,153 16,403,577 36,831,842 26,621,902
Billboard 200:
Global Chart 3%
Oricon Weekly:
14
A 1% 2008t 281648 H 2% AN EO|L:
Album (X3 1002 (X5 1408h 2|m§7|X|: 150 €t 160 8t
(XS 842H) (XZ 159¢hH
22t =L ol
Concert 10.12/1%] 9.8~9/2 3| 11.23~12.1/5%]
NCT (U+ LIVE) (SEE=F1E) (¢=)
Dream =X =X TEXf TEXt TEXf TEXf TEXf TEX:
Youtube 2,600,000 3,620,000 4,060,000 4,310,000 4,630,000 5,000,000 5,240,000 5,670,000
2 H X9 € P 23 2 87 23 8 B Xy 2 BE XY 2 EE X9 8 BE X3+ E HWE Xy
29,091,417 60,587,328 39,555,232 23,309,200 30,070,488 50,538,032 32,659,734 44,728,984
Oricon Weekly: Oricon Weekly:
Global Chart o 29|
g 31630
Album (X5 938
Concert
TEXp TEXp TEXf TEXt TEXf TEXfa TEXf TEXf
3,430,000 3,890,000 4,330,000 4,740,000 5,030,000 5,260,000 5,410,000 5,680,000
NCT YOUbe o ma xea ®mE Zea B WP Roe B UR AU R A4 U WR I ¥ WE ZeaE BE Xole
29,722,412 14,737,378 15,728,422 25,842,813 24,345,261 17,548,213 12,735,924 72,662,429
Billboard 200:
Global Chart 20704
Oricon Weekly:
19
AT AU 1220t
Album "E(Ezg Rl
Concert
e TEXp TEXf =Xt TEXfa TEXfa TEXfa TEXf:
EXO Youtube 7,340,000 8,100,000 8,380,000 8,590,000 8,750,000 8,850,000 8,930,000 9,040,000
2 I Xl 8 e X3 2 B 23 8 B Ry 8 BE X3 @ R R9 8 7 Ry E HE Ry
65,216,517 31,475,123 18,819,534 19,416,272 16,115,773 17,096,856 4,129,192 20,293,798
Oricon Weekly:
Global Chart

#

XI&: oAd CI2HE SocialBlade, 7|83 ZIMXAIH




2SIl of| Ao 2023.2.13
SM OfE|AEYE FQ &F WY 2
JEY sy 1Q21 2Q21 3021 4Q21 1Q22 2Q22 3Q22 4Q22
OjL] 6 F: 36t OJL] AeH: 34 ¢t OJL]: 90 2t
Album
(X5 20¢hH (X5 442 (X8 508
Concert
Red PEXp: BEXp ENES PEXp ENES EWES ENES =Rt
Velvet Voutube 3-870.000 4,140,000 4,500,000 4,670,000 4,910,000 5,060,000 5,170,000 5,280,000
TPy ma xee @ BE zoe ® B2 ANS ¥ BF AN ¥R Ad4 ¥R Ads ¥ W@ o E R Zud
79,240,934 28,518,746 37,834,626 26,319,234 34,432,502 44,394,072 31,387,227 35,733,969
Global Chart Oricon Weekly: Oricon Weekly:
19 Al
Album
Concert
TERf: TERf: ENES PEXp BNES EONES EONES =Rt
SuperM 2,290,000 2,430,000 2,490,000 2,530,000 2,550,000 2,550,000 2,550,000 2,570,000
YU e ma e @ ER Zo4 B WP AU B BR Zo4 §OBE Aue © B RN § ER ZO4 W B2 A
20,477,019 6,712,093 4,953,970 3,218,026 3,663,425 2,717,259 2,467,857 2,368,688
Global Chart
Al i 10%: 43 AEYH: 17 2 g N7
um
(X5 26 (X5 108hH (£S5 129
=ZLY:
7.15~17/33]
(é.fggu(xﬂ%’l;ﬂ_n ohek:
Concert Hol: 10.10/13]
R (¢ PN[e)))]
Super 7.30~9.17/4%|
Junior (OrAlOF)
PEXp: PEXp: TEXpA: PEXpA: FEXpA: FEXpA: TEXpA: TEXp:
2,000,000 2,100,000 2,140,000 2,200,000 2,230,000 2,250,000 2,280,000 2,310,000
YU g ma xes @ ER ze4 B WE AN @ EF Zo4 §OBE Ae ¥ EZ ANS @ ER o4 E BZ A
16,431,392 6,606,966 3,831,458 5,210,868 3,773,428 3,611,888 3,026,233 5,177,786
Oricon Weekly: Oricon Weekly :
Global Chart ricon eekly ricon eeKxly
249 |
Album
Concert
Xt Xt LN E N LN ES LN ES
| AR AR A TR TR TR FEXt4: 599,000 TEX=: 603,000
TVXQ! Voutube 220:00 552,000 563,000 579,000 596,000 597,000 5 T mEed| T e
8 M X3|A: Y I R3S Y T XA Y WP XA Y WP KA Y W KA o =T o =T
=l 3 @Y 3 29 &= 4 3 29 = 29 |~ 950709 2.205.799
7,118,326 1,475,362 1,585,842 1,793,717 5,348,850 1,785,171
Global Chart
Alb ojL| 1 &:57¢t OjL] 2%: 180 2
um
(X5 278hH (X5 1128hH
eal:
Concert 11.20/13]
(U+ LIVE)
PEXL PEXL NS PEXL =Rt =Rt e =Rt
AESPA Voutube 330000 2,130,000 2,440,000 3,150,000 3,570,000 3,850,000 4,090,000 4,240,000
M ma xea @ W zo B B2 Zo4s @ WF A8 © WP Zola ® EZ A4 ® WE IO M@ Ao
20,180,740 37,389,620 27,223,361 59,895,144 44,533,401 37,012,764 54,104,958 29,727,635
Billboard 200: Billboard 200 :
202 2
Global Chart _Tl T_'
Oricon Weekly: Oricon Weekly :
2 2
Xt&: oA AZ2HET SocialBlade, 71253 2|MX[AMIE
(o - 3
5 II2UN



o2 2023.2.13
oAU AN Preview
(deid) 4Q22F 4Q21 (YoY) 3Q22 (QoQ) A A (Xtol)
B 2282 2169 5.2% 238.1 -4.2% 2252 13%
Igol 17.8 21.2 -16.3% 29.8 -40.3% 19.4 -8.4%
209 175 102.0 -82.8% 29.2 -39.9% 16.0 9.6%
ItE: oA, FnGuide, 7|23 2IAMX|HEH
OlAY AN =FX| HE LHH
w3 = Wil = xtol
(M) 2022F 2023F 2024F 2022F 2023F 2024F 2022F 2023F 2024F
B 8135 973.1 1,101.7 820.2 973.6 1,094.3 0.8% 0.1% -0.7%
Fo|y 90.4 105.9 134.7 86.1 118.8 139.8 -4.8% 12.1% 3.8%
209 100.7 89.7 115.8 97.7 107.7 126.8 -3.0% 20.0% 9.5%
(YoY)
&4 16.0% 19.6% 13.2% 16.9% 18.7% 12.4%
Fole 22.2% 17.2% 27.1% 16.4% 37.9% 17.7%
209 -279%  -11.0% 29.1% -30.1% 10.2% 17.8%
Itz 7125d eIMXIE
Ol ARl OHEH S FA0IY FO|(K-IFRS HEI|E) oA 270'" UH O 0|
() ooy oo10/2)(2) () (H¥) T HEE®R) (Yoy)
300 - 3 7,000 - - 500%
- 30 6,000 A L 400%
20 - 5,000 -
200 - 20 - 300%
15 4,000 -
150 - L 10 3000 - L 200%
100 1 z 2,000 - [ 100%
50 - r () 1,000 A - 0%
- (10)
0 . . . . (15) 0 ; ; ; ; ; ; ; -100%
1018 1019 1020 1021 1022 1Q15 1016 1Q17 1Q18 1019 1Q20 1Q21 1022
&: oA, I8 2IMXIHE tE: oA, JI2XIE, J|25H 2MXIME
6 25U



oA 2023.2.13
TL2EA0H| AL (ool aloje))  THSEAEHE (THel: doe)
128 & IFRS ¢Z 2020A 2021A 2022F 2023F 2024F 128 BN, IFRS & 2020A 2021A 2022F 2023F 2024F
HEY 579.9 7016 8202 9736 10943 QEXH 6465 7695 8668 9584 1,058.0
=S 381.1 4372 5302  635.1 715.1 oz o sz gt 2975 3313 3860 4538 5346
miE%£0[9 1988 2644 2900 3385 3792 T2 Rt 939 1866 1959 2057 216.0
THEH| 1923 1969 2038 2197 2395 =2 o 7IEH2 2024 1749 2045 2142 2189
go| 6.5 675 86.1 118.8 139.8 THOXpAE 11.4 14.4 16.8 20.0 225
EBITDA 78.2 1315 160.4 1925 2239 J|EFRS XL 413 623 63.6 64.7 66.0
Foio|2ol -47.1 105.6 50.0 30.4 359  HIQSXpt 4224 5455 5561 5853  614.1
O|Xp==2) 28 3.0 3.4 39 4.4 EXtRpA 975 179.9 1888 2007 217.6
O|XHH|& 43 4.1 4.1 4.1 4.1 QEXA 915 66.6 76.1 85.7 95.3
QletatEole 3.6 7.4 38 38 38 St 177.9 1448 1370 1447 1470
Qe aA 8.9 15 0.8 0.8 08 J|EHH| R SXFAt 555 1542 1542 1542 1542
4 ¥ ALY -13.0 96.4 22.1 19.1 241 XS 10689 13149 14229 15437 16720
J|Et -273 4.4 25.6 8.5 85 [3EAM 4338 4007 4312 4494 4560
BRIt 20l -40.6 173.1 136.1 149.2 175.7 A X J|EHHR 297.9 2914 3219 3402 3468
HINH| S 39.8 39.9 385 415 489 o128 50.6 228 228 22.8 228
VIEON gl -80.3 133.2 97.6 107.7 126.8 J|EtR-S R 85.3 86.5 86.5 86.4 86.4
F71=0(9 -80.3 133.2 97.6 107.7 126.8 HIRS%E 189 1258 1107 1107 1107
X|Hiz220[9 -70.2 1335 88.8 102.3 120.5 71288 5.6 91.9 91.9 91.9 91.9
3zE U £ (%) J|EH| RS 133 33.9 18.8 18.8 18.8
=Y U -11.8 21.0 16.9 18.7 124 SEH 4527 5265 5419  560.1  566.7
Fdold s2e -83.9 9385 27.6 38.0 17.7  XIHjX|& 4318 6162 7000 7976 9127
EBITDA 528 -249 68.2 22.0 20.0 16.3 PN 1.7 1.9 1.9 12,5 12,5
X|uiFEF2012 LS s™  -2902  -335 15.2 17.8 Xedoizd 3104 3616 3616 3616 3616
EPS Z2& x| =] -34.1 10.4 16.8 J|EfXtE 19.6 19.6 19.6 19.6 19.6
IHE%0|2 (%) 343 37.7 35.4 34.8 34.7 JEFEZEQIEHH -52 -127 -130 -134 -137
0| 2AE(%) 1.1 9.6 10.5 12.2 12.8 ojdyoiz 953 2358 3199 4172 5327
EBITDA Margin(%) 135 18.7 19.6 19.8 205  H|X[H{X|E 1843 1722 1810 1864 1927
K|t 3=3=2=01 2 &(%) =121 19.0 10.8 10.5 110 XH=E3H 6161 7884 8810 9840 1,105.4
SHISEH (9 Mojel)  EXX|H (T 2, %, tH)
128 & IFRS SE 2020A 2021A 2022F 2023F 2024F 12¢ BM, IFRS & 2020A 2021A 2022F 2023F 2024F
dolaE 3zsE 45.4 122.6 147 .4 175.8 1945  FEYX|IEY)
gIl=0d -80.3 133.2 97.6 107.7 126.8 EPS 2992 5667 3,732 4,120 4811
Hisigesol It 168.2 135 106.9 105.9 118.1 BPS 18,412 25951 29406 31,856 36,454
SYRAZ 24| 30.8 26.8 36.5 414 46.4 CFPS 3745 6225 8591 8605 9,783
SERAZ I 24| 40.9 37.2 378 323 37.7 DPS 0 200 200 200 200
X 2HEItE -13.0 -964 -158 -188  -23.8  FJiti=~(HH)
7|Et 109.5 459 48.4 51.0 57.8 PER -9.9 13.1 20.6 27.8 23.8
FASS XA S 2 -25.6 10 -179 39 -1.8 PER(%|1) -135 15.0 24.1
ESVEIEISVET-IEIPN -7.9 294 -29.6 -9.7 -4.7 PER(%]X) -5.5 50 14.6
T OXpArOZE A 3.0 -2.7 -2.4 -3.2 -25 PBR 1.62 2.86 2.61 3.640 3.15
TV I=CIR IS VI=E-TE-S/Y 6.4 -4.2 30.5 183 6.6 PBR(%|1) 2.20 3.28 3.06
J|E -27.1 -115  -164 -15 -1.2 PBR(|X) 0.89 1.10 1.85
JEIHBSE -169  -35.1 -39.2  -417  -486 PSR 1.20 2.49 2.23 2.92 2.62
EXgs #3ss -425  -826  -470  -625  -680 PCFR 7.9 1.9 8.9 133 1.7
QERLO FHE -8.1 -222  -460 -510  -56.0 EV/EBITDA 7.0 1.6 9.6 123 10.2
QUL K& 0.4 0.7 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -324 -215 -300 -40.0 -400 HIE e (%, 2 8F 3 3) 0.0 35 48 4.6 3.9
EXRpAOIZEA (BT -1.1 14.0 -0.7 -0.7 -0.7 Y+~ E(%,25F,23) 0.0 03 03 0.2 0.2
CH| 28X A (BT -26  -926 93 -98  -103 ROA -7.4 1.2 7.1 73 79
J|Et 13 39.0 39.0 39.0 39.0 ROE -16.0 255 135 13.7 14.1
H2gs dadss 16.2 -6.8 14.7 15.2 143 ROIC 6.1 30.1 24.7 39.7 44.0
Aol ZIHEA) -246 =261 0.0 0.0 0.0 HEM SIS 29 3.7 43 47 5.1
A2, XUl B7HAA) 0.0 0.0 0.0 0.6 0.0 THOX2H & 443 543 52.5 52.9 515
2| =AM (Z|S) -9.9 0.0 0.0 0.0 0.0 e EIE=S 735 66.8 615 56.9 51.3
CILSE=NT= 0.0 0.0 -4.7 -4.7 -5.0 =AU 2HIE -544  -51.1 -530 -554 -575
7|et 50.7 19.3 19.4 19.3 19.3 O|XtE AU E 15 16.5 21.1 29.0 34.2
J|Etas g -6.5 0.6 -60.3 -60.3 -603  BXYSZ 56.3 114.7 114.7 1147 1147
sz ¥ PR &5%t 12,5 338 54.7 68.2 80.6 =XUZ -335.2 -403.2 -467.2 -5448 -6359
7|x0g U APt 2850 2975 3313 3860 4542  NOPLAT 782 1315 1604 1925 2239
7|UniG U ARt 2975 3313 3860 4542 5347 FCF 18.4 89.3 31.6 72.4 87.1
g - 9123 2MXME
7 II23u¥
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Compliance Notice
o ChAbE 28 10 &Xf 'O AA(041510) LHFAS 1% 0|4 ERstD UK AHL|CH
o HAle & AR E 7|BEXXF EEs H3KOIA AFE ®STH AHHO| & LICH
o = RO FEFAEMAE AE HJY A & XNEHO| AFE 7|PES FEEAYE X HEE ERStn UX| EESLICH
o = XRO| AAE HWE8SS =229 oHS HustA vtdstn on, 29| fEst AHO|LL 7HIQI0] AHEASS SlgtL(Ct
XAk
o B ZARMIIRE A BIMAMEZL MEE £ Qe AtE U YERHE P2 HO|LL FAZF O HEMo|Lt AFMS 2T 4 ¢lo,
£x| glo| ojzi0] WHY % UL
o 2 ZARNREE S5 SAE U HEANSS SA0E YA DAV WESES HAXREN, SI5H 57, 52, ojojel P&
1f 2 SO 2%t oAMA™EE MEHoE FXpAL XpAQ| THCtut MQISto)| O|F0{MOF sth, YAl 2 AtE2| 80| o[AHSto] AT LK
o| EXtEQ| Zmtol Cisto] Ot MAE X|X| Yo MY WM SHE ALE E £ &L
2 XA 2MXRE SEHoE 018, BN, MA| WE M, BE, W9, SHS Sof WHoz NAUS HsE FSols Bl ol
of BlLEARY MRS XA Euct
EXto|AHSLHE(271H) SHFIHZ0((271'H)
=
329 uxt sxo  szst O =
AR ZIHCHH|
oA 2021-07-20  BUY(Maintain) 78,0009 6%  -1290 179
(041510)  2021-10-25  BUY(Maintain) 90,5008 6%  -13.62 -7.18
2021-11-23  BUY(Maintain) 1050009 6  -3249 -2562 I E—
2022-01-18  BUY(Maintain) 1050009 6J®  -3456 -25.62
2022-02-25  BUY(Maintain) 1050008 64  -32.82 -2381 T
2022-03-28  BUY(Maintain) 1050008 6%  -31.75 -18.19 120,000 l
2022-04-26  BUY(Maintain) 1050009 64®  -32.50 -18.19 100,000 |
2022-06-08  BUY(Maintain) 1050008 648  -36.33 -32.48 80,000
o . 60,000
2022-07-11  BUY(Maintain) 10500081 6%  -3455 -2629 10000
2022-07-15  BUY(Maintain) ~ 105,0009 64®  -3435 -2629 50,000
2022-11-15  BUY(Maintain) 10500081 64®  -3354 -2181 0l
2022-11-23  BUY(Maintain) 1050009 6JH®  -1290  1.79 22 2 E ZYRE
Outperf
2023-02-13 UIPEMIONm 57 ooogt 674
(Downgrade))
*FHe 2FFIIE J|ELZ 12|88 MESIYS
Extol o H8I|E
7| HEIIE6HMEY) =k HEIIE6MY)
Buy(H=) AZTHE| +20% O|4 =7t 45 04  Overweight (H|Z2HCH) A ZTHH] +10% Of4 Z=dt5=2f of &
Outperform(A| B+ E 43 AIZHCHH] +10~+20% 7t 45 o4 Neutral (&) A|ZCHH| +10~-10% HS Of A
Marketperform(A| &2 &) AIECHE] +10~-10% F7F HS oA Underweight (H| &34 AETHH] -10% O|& Z=1tsth of &
Underperform(A| &= & 5t2]) A|FLOHH| -10~-20% F7} &2t ofl&f
Sell(DH &) AIZCHH] -20% O|st F=7t &2t of &

EXse dlg 84l (2022/1/1~2022/12/31)

Oh 5¢

o=

98.30% 1.70%

0.00%




