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« AE: OHE +15%, OPM +0.2%p YoY. SHQAIE MM X 237 A2
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CIMEHMY 4022 24X 2|7 @ e

= 4Q22P 4Q21 (YoyO 3022 (QoQ) HMMA (xtol) 7125 (X0
= 7,571.1 6,947.8 9.0% 8,011.9 -5.5% 7,737.5 -2.2% 7,901.0 -4.2%
Fgole 240.6 236.6 1.7% 484.2 -50.3% 318.2 -24.4% 301.0 -20.1%
(OPM) 3.2% 3.4% -0.2%p 6.0% -2.9%p 41% -0.9%p 3.8% -0.6%p
Xdi==3201 51.7 122.7 -57.9% 168.6 [39.3% 108.2 -52.2% 77.0 -32.9%
Xt2: OUMYLHY, Fn Guide, 7|125H 2|MX]
CIMLNE A F=EX| HE WY =g doa)
ag #Hy o HI = xto|
1Q23E 2023E 2024E 1Q23E 2023E 2024E 1Q23E 2023E 2024E
E=py 7,542.0 32,468.4 34,680.7 7,400.9 31,203.4 32,6015 -1.9% -3.9% -6.0%
Fgole 368.0 1,660.8 1,909.8 3385 1,656.1 1,901.4 -8.0% -0.3% -0.4%
(OPM) 49% 5.1% 5.5% 4.6% 5.3% 5.8% -0.3%p 0.2%p 0.3%p
XHiF3201 135.0 607.7 760.1 98.8 570.0 733.6 -26.8% -6.2% -3.5%
X&: I185d 2lAxl
F0 ALEE AN 2F HA
R Zzo ug
AF - JIBAIE: Ui= YoY +15% B2t =U +13%(ATH +22%, IHE +8%) dHiel +17% St
=LH: CEAICH +19%, Z2IS +13%, BF +9% S 4%, AXQl 7t8 R&F TIt oy 1Pt UiE SItE AQL
ofel: O|F +18%(Fr2tA EE), B +16%, Y +8%, R +37%. U|IF JZ A2 B2 UiE 719t OXt MS 450 dizE 37t8 HQl
- OP: 3L 2TE ST} 45 SYS SHAME 0[] ZIPF YT MfstHA, WEASI| &9 MF 7|5
HHo|2 - OiE: 2 % 9 ANEE| HE T ST Yoy +15% 37t / 2t0|A 9 MaEt g Eot2 QoQ -13% 24
- OP: OfO|.it gt o2t 9l 2t A& 8E XIE9Z Yoy +4% S7t / 2tofdl 8l MeEr o o, QIZH| B9t S22 QoQ -51% &4
F&C - OiE: Al2 9 =4 I A50F UHE YoY +19% S7t
- OP: =4 229| 2TiE SUTT A4S0t Al 2X0Z FAXK}: AlH
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CIHLHE (097950) 2023. 2. 14
CIHYEMY HAV|E HY F0| & MY
(T Motd) 4Q21 | 1Q22 2Q22 3022 4Q22P | 1Q23E 2Q23E 3Q23E  4Q23E 2021 2022P  2023E  2024E
Otz 6948 | 6980 7517 8012 7,571 7,401 7690 8126 7987 | 26289 30,080 31,203 32,601
(Yov) 129% | 13.0% 19.1% 16.9% 9.0% 6.0% 2.3% 1.4% 5.5% 8.4%  14.4% 3.7% 45%
AE 2,468 | 2,610 2,606 3,056 2833 2,830 2776 3,169 2,980 9,566 11,104 11,755 12,412
(Yov) 160% | 13.1% 17.8% 185%  14.8% 8.4% 65%  3.7% 5.2% 67% 16.1% 5.9% 5.6%
A XY 438 523 576 634 535 565 565 590 519 1,811 2,267 2239 2,194
(Yov) 209% | 23.5% 30.8% 24.4%  22.0% 80% -19% -69% -29% 75% 252% -13% -2.0%
I3 2,030 | 2,087 2,031 2422 2298 2,265 2211 2579 2461 7,755 8837 9516 10,218
(Yov) 150% | 108% 14.6% 17.0%  13.2% 8.5% 89%  65% 7.1% 65% 14.0% 7.7% 7.4%
I|1EAS 1,221 | 1326 1279 1,537 1,359 1,448 1,438 1,705 1,517 4882 5500 6,109 6,647
(Yov) 148% | 109% 13.7% 145%  11.3% 93% 124% 11.0%  11.6% 97% 127% 11.1% 8.8%
=L 828 910 814 1,040 892 958 889 1,119 966 3,392 3,656 3932 4,144
(Yov) 113% | 62% 68% 10.1% 7.8% 5.3% 92%  7.6% 8.3% 7.5% 7.8% 7.6% 5.4%
i) 393 416 465 497 467 490 549 586 551 1,491 1,844 2176 2,503
(Yov) 22.8% | 23.0% 283% 250% 188% | 180% 180% 180%  180% | 149% 237% 180% 150%
#2AA 809 761 752 886 939 817 773 874 944 2,873 3337 3408 3571
(Yov) 152% | 106% 160% 21.6%  16.0% 7.3% 29% -13% 0.6% 1.4%  161% 2.1% 4.8%
HHo|Q 992 | 1,083 1320 1,309 1,142 1,097 1,195 1,218 1,139 3,731 4,854 4650 4,835
(Yov) 256% | 393% 438% 254%  151% 13% -95% -7.0% -02% | 251% 30.1% -4.2% 4.0%
F&C 633 626 668 775 752 727 775 806 782 2,447 2,821 3,089 3213
(Yov) 140% | 66% 68% 289%  188% | 160%  160%  4.0% 40% | 106% 153%  95% 4.0%
27 3,057 | 2,857 3,137 3,113 3,023 2,943 3,158 3,174 3,264 | 11,344 12,131 12540 12,973
(Yov) 7.6% | 61% 142%  94% -1.1% 3.0% 07%  2.0% 8.0% 52%  69% 3.4% 3.4%
HETS J)= 4093 | 4319 4594 5140 4727 | 4654 4746 5193 4902 | 15744 18779 19494 20,460
(Yoy) 17.9% | 176% 223% 21.7%  155% 7.8% 33% 1.0% 37% | 112% 193%  38%  50%
ofo|o| 237 436 504 484 241 339 391 495 432 1524 1,665 1,656 1901
(Yov) -202% | 13.1%  7.4% 11.8% 17% | -223% -22.4%  22% 795% | 121%  92% -05% 14.8%
(OPM) 34% | 62%  67%  6.0% 3.2% 4.6% 51%  6.1% 5.4% 5.8% 5.5% 5.3% 5.8%
A= 62 170 168 209 77 173 166 232 151 555 624 722 845
(OPM) 25% | 65% 64%  68% 2.7% 6.1% 60%  7.3% 5.1% 5.8% 5.6%  6.1% 6.8%
ATY 0 16 30 32 -25 10 25 35 0 82 53 70 93
(OPM) 00% | 31% 52% 51% -47% 1.8% 44%  59% 0.0% 45%  23% 3.1% 4.3%
IS 62 154 138 177 102 163 141 197 151 473 571 652 752
(OPM) 31% | 7.4%  68% 13% 4.4% 7.2% 64%  7.7% 6.1% 61%  65%  69% 7.4%
I|EA 6 109 103 118 24 104 101 138 73 33] 354 416 488
(OPM) 05% | 82% 81% 1.7% 1.7% 7.2% 70%  81% 4.8% 68%  64%  68% 7.3%
FeAA 65 52 40 66 86 65 45 65 83 181 244 258 283
(OPM) 80% | 68% 53% 75% 9.2% 8.0% 59%  7.4% 8.8% 6.3% 7.3% 7.6% 7.9%
PPA A2ty -8 -7 -5 -7 -8 -6 -6 -6 -6 -38 -27 -22 -20
ol 75 176 222 160 78 94 113 137 133 473 637 477 529
(OPM) 7.6% | 162% 168% 12.2% 6.9% 8.6% 94% 113% 117% | 127% 13.1% 103% 10.9%
F&C -3 19 3 17 -32 -20 5 20 20 151 8 25 80
(OPM) -05% | 31% 05% 22% -43% | -28% 0.6%  2.5% 2.6% 62%  03%  08% 2.5%
28 100 76 116 108 112 96 113 115 123 344 412 447 463
(OPM) 33% | 26% 37% 35% 3.7% 3.3% 3.6%  3.6% 3.8% 3.0% 3.4% 3.6% 3.6%
iExHS I1E 134 365 393 387 123 247 283 390 304 1179 1268 1224 1,454
(oY) -355% | 66% 36% 200% -83% | -323% -280%  08% 1467% | 132%  76% -35% 188%
(OPM) 33% | 84% 86% 75% 26% 53% 60%  75% 6.2% 75%  68%  63% 7.1%
AI=olel 180 361 369 370 145 228 281 384 322 1,218 1,246 1,215 1,467
«=0[9] 201 248 253 226 76 156 192 263 220 892 803 833 1,005
(X|t)=0[ 123 199 177 169 52 99 127 195 149 613 596 570 734
(Yov) =M™ | 203% 1.4% 11.9% -57.9% | -50.4% -282% 158% 188.6% | -10.6% -2.8% -43% 28.7%
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CIRIRIY (097950) 2023.2. 14
IO LA (ool dote)  THRHENE (EEESEL)
128 Z4LIFRS G 2020A 2021A  2022P  2023F  2024F 129 &AM, IFRS oA 2020A 2021A 2022FP 2023F 2024F
e 242457 262892 30,0795 312034 326015 SSXHt 74699 77256 9,788.1 10,154.9 10,792.7
=240t 19,059.3 20,507.1 23,524.8 24,396.1 25332.6 AHZ U AR 12122 10969 24212 25582 29102
=509 51864 5782.1 65547 6807.4 72689 IS8R 6459 2981  298.1  298.1  298.1
THEH| 38269 42577 48900 5,151.2 53675 OHERHH L 7IERHR 27420 29208 29490 3,059.2 3,196.2
Foly 1359.6 15244 16647 16561 19014 XH XA 18615 23383 3,201.4 3321.1 34699
EBITDA 22439 24005 26100 2,670.1 29662 J[EHR S 10083 10715 9184 9183 9183
& -181.1  -306.6 -419.2 -4408 -4344  HIRSXRt 18,142.0 19,130.2 20,225.2 20,562.1 20,952.1
O|Xt2=2] 328 34.2 48.9 51.4 57.7 EXFXA 7032 9198 12468 12468 12468
O|XtH| 3169 2728 3701 4322 4322 [ 10,462.0 11,160.9 11,907.2 12,277.7 12,701.7
Q0|2 310.4 163.0 120.0 120.0 120.0 XA 45175 45203 46584 46249 45908
QAN 3060 2537 155.0 120.0 120.0 7 |EHHIR S XA 24593 25292 24128 24127 24128
B4 9 BAYIYEY 17.8 33.1 0.0 0.0 00  XHHEHA 256119 26,855.8 30,013.2 30,7169 31,7447
7|E} 808 -104  -630 -600 -599 QEHM 7,0827 79159 9,7495 9,7089 9,820.0
Holq|xt =0l 1,1785 12178 12455 12154 14669 UMD L 7|EHHS 32735 36773 3,1687 3,2580 3,369.2
HolNuIg 392.1 3254 4429 3828  462.1 12884 3019.2 36322 58950 57650 5,765.0
HisAtd 220 7864 8924 8027 8325 11,0048 J|EtRS SR 7900 6064 6858 6859 6858
2710 7864 8924 8027 8325 10048 HQESEA 83628 8,133.1 87347 87347 87347
AHiFEF==0Y 685.6 612.9 595.9 570.0 733.6 138 6,5975 6,252.1 7,722.1 7,722 7,722
548 U 24 (%) 7 |EHHI RS SAH 17653 1,881.0 10126 10126 10126
=Y 52 85 8.4 14.4 3.7 45  BHEA 15,4455 16,049.0 18,484.3 18,443.6 18554.8
FHo|Y FUE 51.6 12.1 9.2 -05 148  Xujx|e 52744 61135 67557 7,2375 7,883.0
EBITDA 52'g 34.4 7.0 8.7 23 1.1 22 81.9 81.9 81.9 81.9 81.9
X|uiFEF201d Z2LE 3494 -10.6 -2.8 -43 28.7 XEdoiZ 12778 1,1157 1,1157 1,1157 1,1157
EPS Z2g 3494  -10.6 -2.8 -43 28.7 J|EtRHE -1540 -1702 -1702 -1702 -170.2
IHES0/2&(%) 214 220 218 218 223 J|EHE ROl H| o -338.1 1460 2804 2804  280.4
FHOIUE(%) 5.6 5.8 55 5.3 5.8 0|9jYoi= 44068 49402 54479 59298 65752
EBITDA Margin(%) 93 9.1 87 8.6 9.1  HIXHHX| & 48920 46933 47733 50358 5,307.0
X420/ E(%) 2.8 23 20 1.8 23 XS 10,166.4 10,806.8 11,529.0 12,273.3 13,190.0
[E=XeR=2t4 (el Aeie)  EXMX|HE (THQI -2, %, bH)
128 ZEALIFRS SE 2020A 2021A  2022P  2023F  2024F  12® AN, [FRS 9F 2020A 2021A 2022P  2023F  2024F
s FIEE 20018 16864 10814 21735 19066  FYKXIEE)
Y7120/ 7864 8924 8027 8325 11,0048 EPS 41851 37,413 36378 34798 44,784
HiHZS It 18315 19563 26434 18622 19130 BPS 321,970 373,194 412,393 441,807 481,208
QXL e 2t] 7914 7875 8576 9257 9759 CFPS 159,806 173,896 210,365 164,496 178,118
SEHXAAI e 21| 155.9 150.8 149.9 150.5 1511 DPS 4000 5000 5500 5500 5,500
X2yt -412  -2313 0.0 0.0 00  FJlHlax(HH)
7|Et 9254 12493 16359 780 7860 PER 9.1 104 95 100 7.7
FABESX AR S 2 -422.4  -692.7 -2,0436 -1405 -174.7 PER(%|11) 108 133 12.0
THEXHR DT EFf O 2 A -792 -5703  -281 -1102 -137.1 PER(X|X) 35 9.2 9.1
TH XA Ol ZEA 92 2463 -8632 -119.6 -1488 PBR 118 1.04 0.84 0.79 0.72
L XHP LT |EH 22 7t -3693 2364 -5086 89.4 1111 PBR(%/11) 1.40 134 1.06
7|} 169 -1125 -6437 -0.1 0.1 PBR(%/X) 0.46 0.92 081
JErH3SE -1937 -469.6 -321.1 -380.7 -8365 PSR 0.26 0.24 0.19 0.18 0.17
EX&E 3zgsg -3451 -6254 -2,1150 -1,517.0 -1,517.0 PCFR 2.4 2.2 1.6 2.1 1.9
QEXIALO] A= -968.5 -1,342.8 -1500.0 -1,400.0 -1,400.0 EV/EBITDA 75 73 68 6.7 6.0
QXA K 239.8 90.7 0.0 0.0 00 FRHIE(%)
DAL 2E|S 962  -962 -2880 -1170 -117.0 B A SH %, BES 31 2) 75 8.2 10.1 9.7 8.0
EXpXIALOIZA (ST} -2726 -2166 -327.0 0.0 0.0 HiE 405 (% BEF 82) 1.0 13 1.6 1.6 1.6
CHO| 28RO ZA(BT]) 3855 3478 0.0 0.0 0.0 ROA 3.0 3.4 28 2.7 32
7|E} 366.9 591.7 0.0 0.0 0.0 ROE 135 10.8 93 8.1 9.7
Wegs sass -1,0979 -12739 18032 -537.6 -407.6 ROIC 4.4 6.2 2.8 49 5.6
el 3HEL) -375.6 2126 22027 -130.0 0.0 HEMNHBITS 8.4 93 10.2 10.4 10.4
X2, X2otzgel 3K 0.0 0.0 0.0 0.0 0.0 THOXpA 2N & 125 125 10.9 9.6 9.6
2| FAK E(FS) 0.0 0.0 0.0 0.0 0.0 St 151.9 1485 1603 1503  140.7
g 23 -105.6 -1139 -802 -882  -882 =XUSH|g 59.4 623 65.6 59.5 52.7
7|E} -616.7 -13726 -3193 -319.4 -319.4 O|XtE A& 43 5.6 45 38 4.4
JEINZEE -375 97.4 554.8 18.2 369.9  BXU2 7,900.1 8,131.8 10,284.6 10,154.6 10,154.6
2 U WSRO 25Tt 5213  -1154 13243 1370 3519 X3 6,0420 67369 75653 7,2983 6,946.4
7|XHg L AP 6910 11,2122 10969 24212 25582  NOPLAT 8405 11,1935 5843 10918 12598
J|UnZ Y B ERp 12122 1099 24212 25582 29102 FCF 540.4 90.7 -2,2398 5106  695.1
AE: IISBH 2K
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ﬁﬁ s SHFINY)  — 2T}
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A ZoMHH] ot
CHIYAY 2021-02-17 BUY(Maintain)  610,0002 6J4®  -31.83 -27.70 700,000
(097950)  2021-04-21 BUY(Maintain) ~ 610,000 674  -32.04 -27.70 so0o00 — 4 .
2021-05-11 BUY(Maintain)  650,0008 6  -29.98 -2892 500,000 —
2021-05-21 BUY(Maintain) ~ 650,0009 6JH®  -29.11 -24.85 400,000
2021-06-23 BUY(Maintain) ~ 650,0009 6JH®  -29.58 -24.85 300,000
2021-07-20 BUY(Maintain) ~ 650,0009 6%  -28.92 -24.23 200,000
2021-08-10 BUY(Maintain) ~ 650,0009 6JH®  -29.51 -24.23 100,000
2021-08-30 BUY(Maintain) ~ 650,0009 6JH®  -31.08 -24.23 0 , .
2021-10-15 BUY(Maintain) ~ 610,0008 6JH®  -35.94 -32.79 21/2/14 22/2/14 '23/2/14
2021-11-09 BUY(Maintain) ~ 550,0009 6JH®  -31.43 -26.82
2022-01-04 BUY(Maintain) ~ 550,0009 6%  -31.35 -26.82
2022-01-18 BUY(Maintain) ~ 550,0009 6JH®  -32.11 -26.82
2022-02-15 BUY(Maintain) ~ 530,000¢ 6JH®  -29.40 -27.55
2022-03-08 BUY(Maintain) ~ 530,000% 6%  -30.71 -26.60
2022-04-07 BUY(Maintain) ~ 530,000¢ 6%  -2859 -21.13
2022-05-10 BUY(Maintain) ~ 560,000¢ 6%  -30.75 -27.14
2022-06-28 BUY(Maintain) ~ 560,000¢ 6%  -30.66 -27.14
2022-07-12 BUY(Maintain) ~ 560,000¢ 6%  -30.33 -27.14
2022-08-09 BUY(Maintain) ~ 560,0008 6%  -29.31 -23.48
2022-09-28 BUY(Maintain) ~ 560,0008 6%  -29.20 -23.48
2022-10-05 BUY(Maintain) ~ 560,0008 6%  -28.79 -23.48
2022-11-15 BUY(Maintain) ~ 540,0008 6%  -30.33 -25.74
2023-01-16 BUY(Maintain) ~ 500,0008 6%  -30.99 -29.50
2023-02-14 BUY(Maintain) ~ 480,0008 6742

71 HE8IIE(678E) g5 HEIIE(6E)
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