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Xt&: KHHHE], 7 |253 XtE: AMC|AZY|0|, ZDNet Korea, 7|1253
KHHE MY
(THe: A e) 1Q22 2022 3022 4Q22P 1Q23E 20Q23E 3Q23E 40Q23E 2021 2022P 2023E
Oj &y 66.1 53.8 178.9 65.1 63.1 69.5 230.8 93.7 339.8 363.9 457.2
%YoY 695 30.5 245 -43.8 -45 293 290 440 83.7 7.1 25.6
220l HAE 36.9 253 20.2 18.4 30.8 26.4 238 21.1 77.6 100.8 102.0
XEQRE 17.0 19.5 148.2 30.6 19.8 33.9 196.2 56.1 208.2 2153 306.0
FPCB % 7IE} 12.2 9.0 10.5 16.1 12.6 9.3 10.8 16.6 52.9 47.8 492
F0[9 49 3.7 19.7 4.1 4.1 5.7 26.7 83 26.9 325 449
%YoY 610.3 230.2 39.6 -62.6 -16.8 53.0 353 103.5 663.1 20.8 38.0
HAHO|AE (%) 75 7.0 11.0 6.3 6.5 8.2 11.6 89 79 89 9.8
Mol 5.4 8.0 35.3 -16.1 4.2 58 26.8 8.5 37.0 32.6 453
g71&0(9] 54 4.8 323 =175 3.4 4.8 22.0 6.9 33.1 25.0 37.2
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128 ZAM, IFRS oA 2020A  2021A  2022F  2023F  2024F 128 ZHAIFRS ¢E 2020A 2021A  2022F 2023F  2024F
HEY 185.0 339.8 363.9 457.2 5457 St 1297 2114 1850 2239 2685
=240t 161.6 277.4 297.6 364.5 436.8 sig U SRt 336 83.4 60.6 90.0 124.9
WE%0(e 234 62.4 66.3 92.7 108.9 S =2 NEs 0.0 465 432 40.2 37.4
ThEH| 19.8 355 338 47.8 57.0 OHEMA S 7IEMEA 19.8 36.2 38.8 48.7 58.2
do| 35 26.9 325 449 51.9 WINPAESS 28.8 22.7 243 30.6 365
EBITDA 18.7 418 48.0 60.0 66.7 7Bt SR 475 22,6 18.1 14.4 115
FHel£o -18.4 10.1 0.1 0.4 0.8 HIRSXR 1652 1704 1680 1648 1610
O|Rfa=& 1.7 03 0.2 03 03 ENNENS 4.2 7.9 7.9 7.9 7.9
O|XtH|& 33 ER 1.6 1.3 1.0 FERLE 146.6 151.1 149.4 146.9 143.8
Qa0 3.2 142 3.0 3.0 3.0 FHXA 10.3 1.4 10.6 9.9 93
el S| 12.1 3.9 1.9 1.9 1.9 J|EH| RS XAt 4.1 0.0 0.1 0.1 0.0
4 9 A IG2Y 0.0 0.0 0.0 0.0 0.0 XA 2949 3819 3530 3887 4295
7|E} -7.9 2.6 0.4 0.3 04 SS2AM 797  119.0 84.9 94.4  104.0
= R o S [ -14.9 37.0 326 453 52.7 OHUHE X J[EHHS 24.4 63.6 52.5 65.0 77.6
ERINEIE= -1.6 43 7.6 8.2 9.5 1385 50.3 430 20.0 17.0 14.0
HSArd a2 -13.4 327 25.0 37.2 432 7Bt SF 5.0 12.4 12.4 12.4 12.4
gI1#0(q -13.8 33.1 25.0 37.2 432 HIgS% 39.9 46.2 31.2 26.2 21.2
XuiFEFEz0|9 -13.7 33.4 25.3 375 43,6 38 34.9 35.1 20.1 15.1 10.1
e U Y (%) 7|EHH| R S5 5.0 1.1 1.1 1.1 11.1
HEH Z2UE -9.2 83.7 7.1 25.6 19.4 SAHEA 1197 1653 1161 1207 1252
g0l LS -49.8 668.6 20.8 38.2 156  X[HiX|& 1763 2180 2384 2700  306.6
EBITDA 528 -10.0 1235 14.8 25.0 11.2 N 11.8 11.8 1.8 11.8 1.8
XuiFF2019 Z2US XM -3438  -243 48.2 16.3 edozg 58.3 63.4 63.4 63.4 63.4
EPS EZg =)y = -24.4 485 16.4 7|EtRp -144 -144 -144 -144  -144
HE50(2E(%) 12,6 18.4 18.2 203 20.0 J|EtE O H N 3.7 6.7 9.9 13.0 16.2
FAOIAE(%) 1.9 7.9 8.9 9.8 9.5 ojdYoiz 116.8 1504 1677 1961  229.6
EBITDA Margin(%) 10.1 123 13.2 13.1 122 HIXHiX2 -1.1 -1.4 -1.6 -2.0 -23
K|t 3=3=2=0] 2 E(%) -7.4 9.8 7.0 8.2 80 XhEEA 175.2 2166 2368  268.1 304.3
SIgSER (B9 dote)  EXIX| & (TH9l: 2, 442, b, %)
128 24 IFRS A& 2020A 2021A  2022F  2023F  2024F 12% EALIFRS oA 2020A 2021A  2022F 2023F  2024F
dUgsE sigdss 10.0 75.4 28.4 51.0 56.9 FEXIEER)
712019 -13.8 33.1 25.0 37.2 432 EPS -582 1411 1,066 1,584 1,843
HiEIeEel It 34.7 14.6 243 24.2 248 BPS 7,447 9206 10,071 11,405 12,950
SR 21| 14.6 143 14,7 145 14.2 CFPS 890 2,014 2,081 2592 2874
TR 2| 0.6 0.7 0.7 0.7 0.6 DPS 0 300 350 400 450
X 2HEItE 0.0 -0.4 0.0 0.0 0.0 F7HHH~(tH)
7|} 195 0.0 8.9 9.0 10.0 PER -35.0 18.9 13.0 10.0 8.6
FAL SRS -7.2 306 -11.9 -1.2 -1.0 PER(%|1) -45.7 226 25.6
=AU (eI A -16  -138 -2.6 -9.9 -9.4 PER(Z|X) -20.6 11.9 10.9
THXpLtol 24 -5.2 8.6 -1.6 -6.2 -5.9 PBR 2.74 2.90 1.38 1.39 1.22
O LN R LT |EFXHR 2| B¢ 2.2 29.2 -11.1 12.5 12.5 PBR(%/1) 357 3.47 2.72
7|} -2.6 6.6 3.4 2.4 1.8 PBR(Z|X) 1.61 1.82 1.15
JEteids g -3.7 -2.9 -9.0 -92  -10.1 PSR 2.59 1.86 0.90 0.82 0.69
EXgs d3dss -19.0  -330 -9.4 -8.6 -7.8 PCFR 22.9 133 6.7 6.1 5.5
|IERHL] FS -318 -164  -130 -120 -11.0 EV/EBITDA 28.6 13.8 5.5 4.6 35
QUL K& 15.9 334 0.0 0.0 0.0 FQHIE(%)
TYR| 23S -2.1 -0.2 0.0 0.0 0.0 8%, 2 EF 33) 0.0 20.5 31.7 24.4 23.6
EXIXHAOI A (BT -0.5 -37 0.0 0.0 0.0 g+ (%, 2EF,3) 0.0 1.1 25 2.5 2.8
o128t L A(BIH 3.1 -46.5 33 3.0 2.8 ROA -4.8 9.8 6.8 10.0 10.6
7|Et -3.6 0.4 0.3 0.4 0.4 ROE ~7.6 16.9 1.1 14.7 15.1
H2EsE IS 27.1 49 =454  -166 177 ROIC 0.4 14.9 145 21.1 24.8
Aol SIHUA) 27.4 55  -380 -8.0 -8.0 e 7.4 12.1 9.7 10.4 10.2
red, Hedozge 2 0.0 0.0 0.0 0.0 0.0 PPN TR E = 7.0 13.2 15.5 16.7 16.3
| FAMHEFS) 0.0 0.0 0.0 0.0 0.0 e IE=d 68.3 76.3 49.0 45,0 41,1
g 2X2 0.0 0.0 -6.8 -7.9 -9.1 EoN =l 295 -239 -269 366 -454
7|Ef -0.3 -0.6 -0.6 -0.7 -0.6 O|Xj =2t & 1.1 8.6 20.1 34.7 53.5
JEISIZSE -1.6 2.6 3.5 3.5 35 kg 85.3 78.1 40.1 32.1 24.1
Bz Y dEIYRLC &5t 16.5 499 -22.9 29.4 349 <AYs 51.7 -51.8 -63.6 -98.0 -138.1
pAEST= =T T= PN RS 17.1 336 83.4 60.6 90.0 NOPLAT 18.7 418 48.0 60.0 66.7
At T= =T T= NS 33.6 83.4 60.6 90.0 1249 FCF -9.2 91.5 15.5 38.8 453
& 7|185d




KHHFE) (060720)

2023.3. 17
Compliance Notice
o GAkE 38 162 TXY ‘KHHIEN(060720) LHFAS 1% Ol4 EQ6tn UX| &LICH
o YAt S XEE JIAEXDE £ HMBXIOIH A HSet Ar0| SiELICH
o T XtRo| ZEEXEMAIE Xtg MY M & X240 SZ2E J|US9 EME U H2E EQ6tn UX| A&LICH
o 5 XI20| AAE LHESL 2010| o|AS HefotH| BtFstn O, QFo| et e2o|Lt ZHIQI0| ML S BHolFtLICt
TX|ARSH
o 2 IAEMRIRE YA SIMXIMETL AMRE 4 s XtE U HEILE A2 0L YAPE O FEHo|Lt NS BRE 4 gln, SX| ¢lo] 9f
40| HZE = JUFLCt
o 2 IANEMXEE RIIEE BXE 9P HEMSS SHOE A DMoH| HiXE= HOXNE2M, R/t 7, 35, Wifel &1 YWY 3o
oot oNA™E THOo=R EXXt Aphlo| Wil MISIo| O|20{%0F otH, YAts & X229l LHEO| Aot ozl UKol EXIER Zutof CHstod
OfEf3t MU= X|X| QfOH XN 2MojA SHZ At € 5 iUt
o 2 XA 2MXIRE RTOZ 018, =X, A HIX, T, HE ¢ =hcke 59 Yoz XXES Hdfsts B0l B lsto] TI-FAR
WIS XA ELct.
EXro|AHSHHE(290H) SHFIIZ0|(271'H)
SE H21(%) )
= ES SES] —_— =)
EEL uxt Exield sazt 3 : 40,000 - M '
N1y
AE ES/LT] 35,000 - I
KHHFE!  2021-08-10  BUY(Initiate) 300008 &MY -19.14 417 30,000 1
(060720) 2022-02-08  BUY(Maintain) 330008 &MY -3510 -31.82 25,000 4
2022-02-23  BUY(Maintain) 330008 &MY -37.06 -31.82 20,000
2022-05-31  BUY(Maintain) 36,0008 &MY -3752 -37.22 15,000 +
2022-06-08  BUY(Maintain) 36,0008 6 -52.21 -37.22 10,000
2022-11-22  BUY(Maintain) 22,0009  6MY -32.17 -23.73 5,000 A
2023-03-17  BUY(Maintain) 220008 &Y 0
21/03/17 22/03/17 '23/03/17
*FHe $EFIE 7IZOZ 128 MESIRS
EXfolA U HBIIE
71 HBIIE(6IME) b HBIIE(6IME)
Buy(0H=) APSTHE] +20% O 7t &5 ol Overweight (HIZZHH) AKTHE| +10% O Xnt4=2l of 4
Outperform(AE =& &2l) AISTHE] +10~+20% 7t 4& Ol Neutral (B&) AETHE] +10~-10% HE Of4
Marketperform(AFS=+=2&) APSTHE] +10~-10% FIt BiS Of 4 Underweight (HIZ=4) AKTHE| -10% O|4 Xntstel oAt
Underperform(A =& ot3l)  ARTHE| -10~-20% 7t o2} ofl4
Sell(0H&) APSTHE] —20% O[St =7t Skt Oflef
EXrsg Hl& E4 (2022/01/01~2022/12/31)
(11BN 34 e
98.30% 1.70% 0.00%




