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SHZFIL: 110,000
271(3/9) 82,100

A|7FEA: 93182
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Stock[Data

KOSPI (3/9) 2,419.09pt

52F Fhsd Edinbls x| X7t

ESInyESpepl g L] 87,800 & 42,550 &

SYHE -6.5% 92.9%

FUAE =lu] AT
M 3.3% 5.9%
M 37.8% 35.8%
8% 2.6% 11.3%

Company Data

ER R RS 11,3508
UL HeHF(EM) 1028F
o=l X|&g 24.3%
Hi S~ E(22E) 0.0%
BPS(22F) 65,335%
E— iA“—."AUIEIOfIOél’ ij 26.3%
EXXE

(Y, IFRS H&) 2020 2021 2022F  2023F
o= 13829 15915 16002 1,7185
ol 66.6 122.6 53.0 108.6
EBITDA 112.5 174.4 111.2 167.1
ANlzolef 0.1 78.3 55.8 111
=0/ -29.1 343 170.2 86.8
XHi=F=X|220(2f 21.4 74.4 153.2 78.1
EPS(®) 2,082 6,880 13,501 6,880
BUE(%,YoY) -32.8 2305 96.2 -49.0
PER(HH) 46.8 127 5.5 11.9
PBR(tH) 2.92 1.77 1.13 1.12
EV/EBITDA(HH) 128 7.3 8.7 6.0
FRA0IE(%) 48 7.7 33 6.3
ROE(%) 6.2 165 235 9.9
=AU SHIZ(%) 185.8 81.0 31.0 19.4
Price Trend
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TAAOHA (192820)

22710 ==

E_Q;uq 427| OI=L 4,0052 (-5% YoY), GH0|2e 2322l (-92% Yo,
OPM 0.6%), @714 -1,207% (HXIXEH)E 715, A oldXIE 6ts) 3L
Holo| teEY2 M, 5= "olo| iiE fXoz JYUH|E FEO| ST
1, FYHIBO| BIIGIHA =XHAIE VI8, 187 3= AHAKR 318 2HE
HO|D UOLt, OFQto| AP HMZ ¢IXf DHASO| A7 M1 8= K| @
2. 0|0 2XHQl A 3|=2Ml= 227 [FH UEE o2 oY,

>>> 4Q, L3ld HIE 57t

AU 487 HAIIE HEL 40052 (-5% Yov), ALOIIS 23048 (-
92% YoY, OPM 0.6%), E7l4l ~1,2079f (BXIXIL)E 715, A% ojAtIE
SROIYICE U wolol Uzl BT F3 wWelo| U HXOE JAHIG B
50| STEn, FYAOMISE BOHEM (012 wWeol ol B 3YE
990918l QSEI} T £4 679942) LHIES J|SYCH

2 TAWADZ|OLO| THEHBL 2,167 (0% YoY), F20[2 29X (-
86% YoY, OPM 15%)2 7|S3Ct 3L HES 2U/LEY EHEAS F2
St BT HHUMEAL T2 LA FYO| HMETHA MAST|Qt Tt S5
2 =0 SHX|T AL HIE AS BYHI XOtX HE HIE 7t ¥
2 0t 2Eo| SiEdD, o2 DMAF S o] Cist SR 23 L)
4 HI2 100420| (Lald Q91 HHA| OPM 6% FH) LHAlstEHA, 0[O
PAENu

3 FAWAQIAEO THEHS 13682 (-25% YoY)S 7|=MCt. Z=K|
A B 4Q B2 W 22 2XIXF B YO 2 UiE0| BXIRC

0|2 FABMAQAEO] 47| GIEAL 36622 (+19% Yo, H2f7|& +3%
ZFH)2 7|8t 2610| ©ol B4 0| DHMASO| orEIjn SEE |t
UA|IHOI e BTt stFFOZ UiE0| SIIZUCE

>>> 20, &% Jid I\t
& TAUAC MH EHOjARC AIFE 287|2 oM 243/
MSAfO| F20| AZY HOZ Ol JH2U|, I DUAL
7| Bk HY0|I| meolct
2 U $95 282 JIHOE HA SI=AIE Ho|n AUK/S, WX SAb
JSoto] OiE E YEOR OFF XD FHo| et £97t 3
OICt. Olof 12710 Tifgh AT i=0l WS 210 HIZFR/OHH,
12 % AR D £97 B7I8 HO2 J|tiEls 227|KE 2
=47t Uieke 2102 J|cheict
o DAUAQL FT ME WAL QMO AFD M
A AIMO| B OHOICE AIY 23 03 B2 Y30l M
18 FZol AZto] A8% 2102 %
ol MAH AMO| AP OZ ol HEo|Tt Vol
S& OFX ZHE ARO| OILIXIS X AAWAI} X 1t
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C1%)E 2RI ATts S NHYS W, ST SAtS AZ &Xo| HYUE
t5'80| =0 24T ZAMAOAE Q9] & MM HYL|X| etz
229 X el W ol S HIFO0| oF 20%7tX| 240 4E0|7| W0,
MR Holol Mt nMAL 2 S Yol gelol d¥MzE O I¥E =
o g = AS AOICL 0|0 MRV SF 2t50| O|AE @l X0 Of
K= G 32X o2 He= ofdeict (229 O|AE Uf XN U= HIF
oF 20%)

>>> EX{O|7 Buy |, SEZJ} 110,0008 HHEH
DAY TRt EXIOAES Buy RX|, SEETH= 1100002102 YHEHeH
O, 227126 53 207} o2 HO2 olyE|n, 231 of
X o4 Eapt JItHEl| ot

M
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2 TR Hzn
oy AJEY 1% 25659 @ Fwd 12M EPS 0] PER 156 X8
[EFY> 11,3508 =
SEF} 1100008 22 oo W2

Az 7lgsd MK

IAWMA PER Chart
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AtZ: FnGuide, 7| 252 M|
IAYA 4022 AH HW (B HoAR)
= 4Q22E 4Q21 (YoY) 3022 (QoQ) HMIMA (Xto))
o=y 4005 4212 -4.9% 396.8 0.9% 3973 0.8%
ol 23 30.4 -92.4% 198 -88.4% 8.7 -73.6%
(OPM) 0.6% 7.2% —-6.7% 5.0% -4.4% 2.2% -1.6%
FI1=0| - 35 0.2 e 6.7 ESES| 4.6 ESES|

Xt2: Fn Guide, 7185 2|A1X|




AATA 2023.3.10
TAWA AAT7|E HH F0| A Y

(eletel) 1922 2Q22 3022 4Q22P | 1Q23E  2Q23E  3Q23E  3Q23E | FY22P  FY23E  FY24E
U (¢1Z) 397.9 405.0 3968 4005 360.2 4737 4259 4587 | 16002 1,7185 18457
[AWA F2lop  (HE) 205.1 2254 206.7 2167 205.1 2389 2212 2362 853.9 901.4 950.6

DAWA O|AE 1489 1373 1338 136.8 129.4 195.1 156.6 1778 556.8 659.0 7142

TABA JYAE 445 380 448 36.6 230 35.7 365 318 1639 1270 1328

0= YoY +15% -6% +0% -5% -9% +17% +7% +15% +1% +7% +7%
TIAUA F2|0f (HE) +9% -2% -5% -0% +0% +6% +71% +9% +0% +6% +5%

TAWA O|AE +15% -20% -9% -25% -13% +42% +17% +30% -12% +18% +8%

AW QAE +42% +12% +25% +19% -48% -6% -18% -13% +24% -23% +5%

Ol 240F (¢1Z) 3397 347.1 346.0 3610 3126 397.9 357.6 3852 | 13938 14533 15635
YoY +19% -0% +6% +2% -8% +15% +3% +71% +6% +4% +8%

liEete 85.4% 85.7% 87.2% 90.1% 86.8% 84.0% 84.0% 84.0% 87.1% 84.6% 84.7%

mEEolel (A7) 58.2 57.9 50.8 395 47.6 75.8 683 735 206.4 2653 282.2
YoY -3% -30% -25% -42% -18% +31% +35% +86% -26% +29% +6%

GPM 15% 14% 13% 10% 13% 16% 16% 16% 13% 15% 15%

ozt (FF) 445 407 31.0 37.2 427 389 332 419 153.4 156.7 159.5
Yov +22% +5% -27% +0% -4% -4% +7% +13% -1% +2% +2%

Topere|dlg 11.2% 10.0% 7.8% 9.3% 11.9% 8.2% 7.8% 9.1% 9.6% 9.1% 8.6%

Fo[2 (e2) 13.7 17.2 19.8 23 49 37.0 35.1 317 53.0 108.6 1227
IABA F2lop  (HE) 9.7 18.6 1.7 29 1.8 19.1 17.9 165 428 653 68.8

YoY -41% -61% -21% -92% -64%  +114% +77%  *1276% -57%  +105% +13%
TIAWA FZOp  (EE) -39% -9% -43% -86% +22% +3% +53%  +470% -45% +53% +5%

OPM 35% 4.3% 5.0% 0.6% 1.4% 7.8% 8.2% 6.9% 3.3% 6.3% 6.6%
TIAWA FZO}  (EE) 4.7% 8.3% 5.6% 1.3% 5.7% 8.0% 8.1% 7.0% 5.0% 7.2% 7.2%

Mol (e2) 133 17.4 25.8 -50.4 53 38.1 36.6 31.2 6.1 111 1255
YoY -40% -56%  +168% HH -60%  +119% +42% =2s] -92%  *1719% +13%

@Il=0ld  (SHF) 10.2 53 6.7 -35 42 29.7 285 243 18.7 86.8 98.2
IABA F2lop  (HE) 10.4 232 217 -1207 1.9 216 18.7 18.4 -65.4 70.6 52.7

TAUA O|AE 10.7 10.8 7.4 4.4 4.2 216 15.8 19.5 333 61.1 76.9

TAUA QYAE -13.1 -15.3 -113 -43.1 -115 -125 -37 -48 -82.8 -32.4 13

YoY +4% -80% =) HH -59%  +459%  +326% =d -45%  +364% +13%
TAWA F2J0}  (HE) -50% +35% =) XXt +15% 7% -14% =¥ HH s -25%

TAUA O|AE +11% -43% -50% -78% -61%  +100%  +114%  +342% -48% +83% +26%

TAUA QYAE RSN =3 RSN RSN =3 X} =3 =3 XXt Xt =¥

NPM 3% 1% 2% -1% 1% 6% 7% 5% 1% 5% 5%
IABA F2lop  (HE) 5% 10% 10% -56% 6% 9% 8% 8% -8% 8% 6%

TAUA O|AE 7% 8% 6% 3% 3% 11% 10% 1% 6% 9% 1%

TAUA QYAE -29% -40% -25%  -118% -50% -35% -10% -15% -51% -26% 1%

Az ILMA F|IZSTHEIMA
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TL 201 A AN (o9 Mog)  THEAEHE (Tl M)
128 &M, IFRS ¢Z 2020A 2021A 2022F 2023F 2024F 128 BY, IFRS & 2020A 2021A 2022F 2023F 2024F
&Y 13829 15915 16002 1,7185 18457 QSXKt 6226 7922 9700 10743 1,180.0
&0t 1,1720 13140 11,3938 14533 15635 oz o sgd gt 102.5 99.8  267.1 3134 3560
==l Bl 2108 2775 206.4 2653 2822 RPN 47 86.2 905 1014 1135
| 1442 154.9 153.4 156.7 159.5 = o 7IEH2 3058 3638 3658 3928 4219
gAdo1y 66.6 122.6 53.0 108.6 122.7 XD XpAR 1933 2236 2248 2414 2593
EBITDA 1125 174.4 11.2 167.1 181.0 J|EHR EXtet 16.3 18.8 21.8 25.3 29.3
FQee -665  -443 27 25 2.7 HIREXRE 566.4 6197 6556 6842 7240
O| Xt 1.3 40 7.6 8.8 10.0 EXpRHet 30.1 53.2 673 81.4 95.5
O|XtH|& 20.0 17.5 17.5 17.5 17.5 SRt 4371 4712 4979 5158 5440
Qo 8.5 10.1 5.8 5.8 5.8 SERpA 56.8 50.3 455 42.1 39.6
Qletatas 1.3 5.7 2.6 2.6 2.6 J|EH| R &R 42.4 45.0 44.9 449 449
& 9 BAY YL -0.1 0.0 0.0 0.0 0.0  XHbEAH 1,189.0 14119 16256 17585 19041
7|Et -449  -352 9.4 8.0 70 8Qs& 718.1 7877 8041 8357 8711
HelqIxt2H0|f 0.1 78.3 55.8 111 125.4 YRS ! J|EHHR 2314 2886 3050 3366 3720
HolMHl& 29.2 439 -1145 243 27.5 HII1382HM 4522 4485 4485 4485 4485
H LA 2= -29.1 34.3 170.2 86.8 98.0 JlEtR-E 2 345 50.6 50.6 50.6 50.6
71201y -29.1 343 170.2 86.8 98.0 HISSHK 199.1 1589 1589 1589 1589
X|HiFFa0[9| 214 74.4 153.2 78.1 88.2 I8+ 160.1 1148 1148 1148 11438
3zE U £ (%) 7|EtH| S H 39.0 44.1 441 44.1 441
=Y U 3.9 15.1 0.5 7.4 74 SMEA 917.1 9465 9630 9946 1,030.0
Io|Y LS 233 84.1 -56.8 104.9 13.0  Xuixlg 3429 5613 7415 8341 9345
EBITDA 528 223 550  -36.2 50.3 83 23 5.0 5.7 5.7 5.7 5.7
XHiFF==0lo FLE -32.8 2477 1059  -49.0 12.9 oz 182.1 2925 2925 2925 2925
EPS 528 -328 2305 96.2 -49.0 12.9 J|EfXHR -0.3 -0.3 -0.3 -03 -0.3
HZE50|2AE(%) 15.2 17.4 12.9 15.4 15.3 J|EPR O | ol -17.7 15.4 424 69.3 96.3
SAO0|AE(%) 48 7.7 33 63 6.6 0|0z 1738 2481 4013 4669 5403
EBITDA Margin(%) 8.1 11.0 6.9 9.7 9.8  H[X|HiX|& -71.0 -959 -789 -70.2 -60.4
K|l Z=32=0]2 E(%) 1.5 47 9.6 45 48  XEEH 2719 4654 6626 7639  874.1
IS EH (9 Moje))  EXMX|HE (S 9, %, i)
128 24 IFRS o 2020A 2021A 2022F 2023F 2024F  12¢¥ Z IFRS ¢ 2020A 2021A 2022F 2023F  2024F
gdes H3s8 415 100.0 283.7 156.1 177.2 FYXIHE(H)
gIl=0d -29.1 343 170.2 86.8 98.0 EPS 2082 6880 13501 6880 7,769
Hisige=sol It 165.9 154.9 -7.6 130.4 132.1 BPS 33,392 49,457 65335 73,493 82340
SYRAZ 24| 436 485 53.4 55.1 55.8 CFPS 13327 17,492 14,331 19,131 20,267
SUX IS 2.2 33 48 3.4 25 DPS 0 550 0 1,100 1,300
X 2HEItE -0.1 0.0 0.0 0.0 0.0  F7HHZ(kH)
7|Et 120.2 103.1 -65.8 719 73.8 PER 46.8 12.7 5.5 11.9 10.6
FAUSSRIAERY S 2 -215  -408 165 -280 -178 PER(%|1) 60.0 20.6 6.8
OHEXHEL T (e 2 A -482  -53.1 -20  -27.1 -29.1 PER(%|X) 28.2 12.3 3.1
T OXpArOZE A 12.1 -15.6 =12 =166  -17.9 PBR 2.92 1.77 1.13 1.12 1.00
O XN S 7| EFXH 2| B¢ -38 299 16.4 31.6 35.4 PBR(%| 1) 3.74 2.87 1.40
J|Et 18.4 -2.0 33 -159 6.2 PBR(%|X) 1.76 1.71 0.65
JE3SE -73.8  -484 1046 -33.1 -35.1 PSR 0.72 0.59 0.53 0.54 0.50
EXgs #3ss -64.6 -1437 970 -965 -108.8 PCFR 7.3 5.0 5.2 43 41
QU] FE -590 -408 -80.0 -730 -840 EV/EBITDA 12.8 73 8.7 6.0 53
FYRLe K& 48 1.7 0.0 0.0 0.0 FQH[E(%)
SARtel &S -0.9 -1.4 0.0 0.0 0.0 HiEHEH% EEF 312) 0.0 18.2 0.0 14.4 15.1
EXIRFLtI L A(ETH -105 -232  -l14.1 -14.1 -14.1 HiE+AE (%, 2EF23) 0.0 0.6 0.0 1.3 1.6
CHI| 28RO A A (BT -19 -815 -43  -109 -122 ROA -2.4 2.6 1.2 5.1 53
J|E} 2.9 15 1.4 15 1.5 ROE 6.2 16.5 235 9.9 10.0
H2gs dadss 50.7 325 -5.5 07 -118 ROIC -2,237.2 6.1 6.7 10.4 1.2
XHU2o| ZTHZAA) 59.7 -100.4 0.0 0.0 0.0 HEM SIS 4.4 48 4.4 45 45
X232, XHEUYCZO| ZIHAA) 0.0 132.2 0.0 0.0 0.0 THOxtits| Mg 69 7.6 7.1 7.4 7.4
T2IFAXEFHS) -0.1 0.0 0.0 0.0 0.0 e LIES 3373 2034 1453 1302 117.8
g 3Xl= -9.0 0.0 -6.2 00 -125 =X 3l 185.8 81.0 31.0 19.4 10.7
7|EL 0.1 0.7 0.7 0.7 0.7 O|XtE At & 33 7.0 3.0 6.2 7.0
JEI3sE -1.6 85 -140 -140 -140 EXUS 6123 5633 5633 5633 5633
sz ¥ PR &5%t 259 =27 167.2 463 426 =XU2 505.1 377.2 2057 1485 93.7
P ESC = =T =SSN 76.6 102.5 99.8  267.1 313.4  NOPLAT 1125 1744 1112 1671 181.0
J|Ysig U sigdant 102.5 99.8 267.1 3134 356.0 FCF -17,116.6 17.7 47.7 423 52.2
4 125U«
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Compliance Notice

o A= 3E oY WX 'FAMA(192820) HAFAMES 1% OlY ER/StD AX| HSLCH
° SAE & NEE JIBEAIL Ee HBAOIA AR HSTH AL |

S MR SB8FAEMAE AR HEY Wl S AMEH daE
o = R20| HAIE LHESS 2010 o|AS Mt AT Q

= Tl =1iE o=

[ ]
l
>
)
g0
i)
U
o

DX|AFE
o 2 ZAAMNEAMXIEE FAS ZIMAMETE ARl = e AR W FYEELE 2 Ao, AT O FHYo|Lt eNdE Y = g,
£%] gl0 jZ0| HAY 2 ABLICH
o 2 ZARNKEE QIS SNE oY YEAIS SNOE YA DA WELE BOREEN, S50 58, 38, Kojel R
IF g Sof 2ot oMAFEE MEHo=Z F|XX; ApAlo| EHEHuL M ASLO|| O|R0{MOF 5t0, YAts 2 At=EQ| 0| 2| AH3H0] Aol X
o =Xt Zutof chsto] ofHst MAT X|X| Qo HN SHUM SHE AL E £ glSLICt
2 ZA ENNEE SEOZ 08, BA, AL, I, B3, BE, WY, ST SO WHoz NIAS Fets FLol B o3t
of Q@AM HMAZ XA LT
EXro|AHSHHE(290H) SHFIIZ0|(271'H)
gi% /2| &{(%)
7|
=Y UXt EXtold BEFI Ly T
e me o 2HTINY) ——SEET}
N ol St
150,000 -
FAAWA  2022-03-24  Buy (Initiate) 1200008 6H® -29.76 -26.83
(192820) 2022-04-22  Buy (Maintain) 1200008  6JH% -3134 -26.83
-05- intai o OHE -39.09 -3
2022-05-17  Buy (Maintain) ~ 110,0008 674 39.09 -36.18 100,000 -
Outperform
2022-06-14 76,0008 6M® 2045 -9.61
(Downgrade)
Outperf
2022-07-20 Liperionm 76,0008  6MY -1558 -5.26 50,000 -
(Maintain)
Outperf
2022-08-17 St 770008 6B -2600 -14.68
(Maintain) 0
2022-10-18  Buy(Upgrade) 650008 6 -520 1662 . T .
21/3/10 22/3/10 23/3/10
2023-01-18  Buy(Maintain) 980008  6IHE -18.48 -12.45 73/ 3/ /3/
2023-03-10 Buy(Maintain) 11,0008 6
*Fhe SHFIE JIECR 12lE Eote.
Exold 8 MEI|E
71d HEIIE(6718) A= HEIIE(671E)
Buy(OH=~) AIZOHH] +20% O|& =7+ &5 o4 Overweight (H| & ZHCY) A|ZCHH] +10% O|&F Z=xp=9l of &
Outperform(AlZ =& 42 AIFHH] +10~+20% F7t &5 Ol&  Neutral (B E AIZCHE] +10~-10% Bl& Of 4
Marketperform(A| &2 &) AIZCHH] +10~-10% F7t HE& O & Underweight (H| &%) AlZCHH| -10% O|& Ztsher of &
Underperform(A| &= E ot3]) A|ZCHH| -10~-20% F7t S}2t o4
Sell(OH =) AFCHH| -20% OISt F7t st ofl&f
EXrsg g EH (2022/1/1~2022/12/31)
Of 2~ 34 =
98.30% 1.70% 0.00%
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May-19 Mar-20 Feb-21 Jun-22 ccc BB AAA
Xtg: MSCl, 7|125H 2lMX| It&: MSCI, 7133 2lMX|
Z1: MSCl Index Ul 4&8F 719 3100 &x
HE g2 g 9 MY B
e U Hs HE

=9 O|F0f CHet JHSEF 1.4 5.2

23 2.2 5.6 42.0%

YA & HIIE 1.0 45 18.0%

HE et EXt= 4.7 8 12.0%

Az EN 1.4 5 12.0%

A3l 4.8 17.0%

ofSHy ohd 4.1 17.0%

Xu = 1.2 55 41.0% vi5

21 Xz 0.8 59 v2.0

g ds 5.7 6.6
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ESG =2 Ol

uxt 8
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