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(KoY, %) Forecasts and valuations (K-IFRS ¢ (A1, 94, %, )
FAMMA  HMIMALHH| 2N (128) 2020A 2021A 2022F 2023F
ZOH
505 142 & 1,849 1,912 2,284 2,491
el 719 757 647 769
195 -48.4
X|HHz=0| 518 579 530 612
182 =747
PER 66.5 64.5 443 36.0
150 591 PBR 103 94 55 46
32.7  -13.0 %pt EV/EBITDA 383 37.7 26.0 21.0
253 -13.2 %pt ROE 17.1 16.0 13.1 13.8
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4022 HE2|2 4H 2|F (Ehel: M)
4Q22P 4Q21 YoY 3Q22 QoQ ZHNA ol YA =Y ol
LS 510.6 603.4 -15.4% 645.6 -20.9% 596.4 -14.2% 578.7 -11.8%
gelolof 100.6 202.3 -50.3% 213.8 -52.9% 194.9 —48.4% 184.0 ~45.3%
ggolYe 19.7% 33.5%  —13.8%pt 33.1%  —13.4%pt 32.7%  —13.0%pt 31.8%  —12.1%pt
o
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1Q22 2Q22 3Q22 4Q22 1Q23E 2Q23E 3Q23E 4Q23E 2022 2023E 2024E
& 531.5 596.2 645.6 510.6 559.1 650.4 648.4 633.5 2283.9 2491.4 2773.8
YoY 20.5% 38.1% 61.0%  (15.4)% 1.5% 9.1% 0.4% 24.1% 20.6% 9.1% 11.3%
HtO| 2 Al Z2q 265.8 345.8 342.2 339.5 340.0 421.9 443.9 442 4 1154.9 1648.2 1956.8
H e/ nE 95.7 1371 122.7 97.0 106.2 126.2 126.3 121.3 452.5 480.0 494 .4
JIEHTEVA Z8) 1701 113.3 180.8 74.0 112.9 102.4 78.1 69.8 538.2 363.3 322.6
HE 50/ 232.4 300.3 300.3 200.0 262.2 309.0 305.4 297.8 1032.7 1174.3 1373.6
Ty 22| 109.2 101.2 86.2 99.3 92.3 96.3 97.9 103.9 385.5 404.8 425.4
g ofel 142.3 199.0 213.8 100.6 167.2 208.1 207.5 186.7 647.2 754.5 976.5
YoY (31.5%) 21.9% 30.4%  (50.2%) 17.5% 4.6% (3.0%) 85.5% (13.0%) 17.4% 23.2%
OPM 26.8% 33.4% 33.1% 19.7% 29.9% 32.0% 32.0% 29.5% 28.3% 30.9% 34.2%
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HEZ|2 (068270) FYMFHIE (K-IFRS 91Z)

LAUALN (E191: 401D e (90 Mot
HA (128) 2020A 2021A 2022F 2023F 2024F HM (128) 2020A  2021A  2022F  2023F  2024F
EL 1,849 1912 2,284 2,491 2,774 RSAA 2,516 3,074 3,110 3,405 3,909
EEP 821 806 1,251 1,317 1,400 HIUHIMIA 684 1,188 735 790 1,122
jEzo/2 1,028 1,106 1,033 1174 1,374 HEMHAH & 7IEA 1,316 1122 1,647 1,702 1,783
| 309 349 385 405 425 DR 384 578 638 754 833
oj010/2! 719 757 647 769 948 H| SR 2,504 2,600 2,860 3,094 3270
EBITDA 892 97 877 1,019 1,213 KA 946 950 1,027 1,004 979
CEEES] 51 6 2 2 b BAYIYS N BRAR 48 6 114 194 234
9aHa 2o 23 33 29 4 4 7| EFERIRFA 31 24 25 25 25
(PN -2 4 5 4 9 N 5,020 5,674 5971 6,499 7179
A 7| e 0 3 4 10 9 REEH 1,057 1,210 1,336 1,322 1,328
J|Et -39 -31 67 13 13 WU T U T|EHRG 2 300 309 447 433 439
HOIMH| AL =&Y 657 751 624 792 975 =Pl 437 512 704 704 704
oI HS 131 156 100 174 215 REYYIIEH 134 57 49 49 49
AEAGzLY 526 596 523 618 761 HlIR S A 536 413 327 335 337
EoAd =Y 0 0 1 0 0 HIAA=Z 200 170 55 55 55
g7|=0[Y 526 59 535 618 761 AR 0 0 0 0 0
R[H{R|E20(2) 518 579 530 612 754 EWEY 1,593 1,624 1,663 1,657 1,665
EB20[ 529 615 603 615 758 LTS 3,308 3917 4,165 4683 5,332
e X 2 E 20|l 521 599 598 609 751 A2z 135 138 141 146 146
o um
% ololo[o] M TIZ2 I|Z k-GAPT S 5, THEROIA DiB2le (ot iz z{fjgg Zfig 3§:S 3333 3222 4’2‘?2
H| K| i X) 5 120 133 142 159 181
RHESH 3428 4,050 4,308 4,842 5,514
HESEE (29l 442 U= 76 -518 61 7 -341
HA (128) 2020A 2021A 2022F 2023F 2024F Sda m 44 s s s
Oj{EIE AT 2
o;ei ad;._:. 351 an 52 879 1,073 valuation A& e
SPIEol o o% %% o8 ! A (128) 20200  2021A  2022F  2023F  2024F
ZI7HALZHH| 58 62 67 68 66 —
EPS 3552 3,966 3,624 4,185 5,153
ABES 14 -16 2 4 4 BPS 2877 27056 29066 32739 37282
S A7 TR L 3 4 -7 0 0 EBITDAPS 6,616 7,044 6,226 6,967 8,288
AR 5 -507 0 651 -89 -56 SPS 12684 13085 15610 17,026 18956
PEEEEE 263 266 136 278 299 DPS 0 708 708 708 708
EXjgs #3358 472 -356 -344 -518 464 PER 665 645 443 360 22
i B o P & 0 PBR 103 9.4 55 46 40
= EV/EBITDA 38.3 37 26.0 21.0 174
SYTM L4 1 0 0 0 0
JEfE25E -389 -268 197 -393 -384 JENTEY (B4 £, %)
WRES H35E 266 69 -304 38 27 M (128) 2020A 2021A 2022F 2023F 2024F
=xpsi 0 0 120 0 0 HEH Z72 (%) 639 34 19.5 9.1 13
MY & F7IRRZ 52 132 -164 0 0 AU BIIE (%) 88.3 53 145 189 232
T 19 y 9 6 0 KHIH—H@E 3(7}% (%) 72,0 19 8.5 155 231
- H5Z0/2E (% 556 578 452 471 495
jt_'H% ] 0 0 02 8 101 HYUO|AE (%) 389 39.6 283 30.9 342
UEEEES 299 41 -166 130 128 R =02 E (%) 280 303 232 %6 27.2
HAHYHE = J|E 7 18 142 -344 -303 EBITDA O (%) 483 50.8 384 409 437
#2o| 2t 138 504 453 54 332 ROIC 179 16.6 135 129 148
Sz 2 15 o84 1188 735 790 ROA "7 108 9.1 98 10
J|e &2 684 1,188 735 790 1122 ROE 171 160 131 138 151
= =& : ’ E3HHS (%) 465 40.1 386 342 302
NOPLAT 719 757 647 769 948 2RI Z/RI|REE (%) 23 132 15 -0.1 6.4
FCF 264 848 94 834 1,032 Hoj0[2l/2EH|S (HY) 95.8 919 847 845 103.7
AE: KOS
Z: 1.EPS, BPS ¥ PER, PBR2 A|HjFF 7|29
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3.ROE,ROASIER, X2 At S22 X Y BAS 7|FUZ &
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