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SIEE/oR 1Q23 OHEM 3 122U (—11%), 0|2 103| (—69%, OPM 3%)
g\ga"svz;;g;-lz olZ: EME 0lef vs, 2L OANE 5 > 5 —24% (B2 EME A Al Flat)
nu'ri.ha@meritz.co.kr SIAE: £ L M 24X vs, HIE BE > H1E H7%, Y0 -35%
SEBE: Folm0lll BY SOILY 242 B} > oS P, K
M3 S8t (SS B4 v, M W (KK M 28 > B3| o4 93
Buy 1023 7|thX| 5t3
HEFIL 12 748) 27,000 AMIAIELIA LS 20231 127] D=0 312224Y (—11.4% YoY; 0/5} YoY), Y
SZT} (5.10) 20,050 & 0[2! 103H@ (—68.9%, OPM 33%), «0[2] 882 (—66.9%)2=2, AlZ 7|thXIS
NEE 34.7% SHSIRCt (ZAMMA CHH| FA0|Q] —46.4%). 2= 0|2 (BHQufA AZln =LY
KOSPI 2,496.51pt I Ho|=)oll H0id XIg (B0LR)0| BHHEHA, 40| Fl&ZACE
A|7pEoy 7,158
AL 357025 [2lR] oiED} FHo[UoZ 242} 1645 (—24.4% BE BUE HH Al Flab)
kv R 0S4 (10695 AL Sl (-apa%) SEO| FCh Y HRIe B2
CHIS . 0 _
522 &|1/A|R7} 35,9502/19,190% (—29.2%)0 EM7IE (—3.2%) Tof £t M=3ct LM (—13.3%)2 =0H AN
HAAHCHS 24.74% (Io|= 1922 D= 1509¥) MHZ ZASNCH T HNE (Bx +2.0% EHO0|
=Q2Z(%) +8.0%)2 7AZxEH 2&0ICH
AN 21 9l 54.05
;TEE%%B 9.23 [SFRIE] DHEH 919919 (+17.0%), HRI0|2) B4R (-34.8%)0f IHICH 4 Shat
) 6.85
= %) T} Al He O|H|/O}0|QUAKIT /80 bal| SEAF %) 9FXI0
FIIEE%) 10% 6N 127H% <+200/0) b Al =24 < /i | |/ to| I f7| +117.2%) |
mCy=o} 12 <149 -40.1 FEYANLE O HIE 37t (M2 2 2Y 2 AAHEM SAP =)o gA
ATt 06 181  -377 gl& (mopxl BHA EA)02 02 ERc) [YEEE] E'H%%+ 569%1¢ (Flat), &
FHHE ALEA 30 (M) 7[=3ct. 2to|MN 42 ST 2l 2 7|Rict
(Kgl) AMARUEILHA (pt)
8 BAMFNS) 3,000 EXtelA Buy ¥ HMZFTL 27,0008 HMIA|
3 =01 =Ho| Wesitt 7|M BHo| 2Us Bz o vt fX| Kt
2 2,500 (2023E Of=9H: 9|E —18.6%, & 7|0:1 53% > HZA —83%). = SIEE A
12 M (S +11.7%, FY0|2 +98.6%)1t HE Crztat S (2023E 77§ 2HE =
. > 000 7he a8l WI e AME Zst (MM HNE SEE A% oiE 10092
25 2.9 3.1 25 S0t AQATEHM B2C AR} ESH EE0ICt 71 SF0|A U4 F2S ST
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(M) (R|Hp==)  (X[uiE== (%) () (HH) (HH) (HH) (%) (%)
2021 1,450.8 92.0 82.1 2,300 62.1 20,084 12.7 1.4 8.1 121 61.1
2022 1,553.9 115.3 118.3 3,313 43.8 23,264 7.5 1.1 6.2 15.3 53.4
2023E 1,425.2 83.5 70.0 1,960 -40.9 24,724 10.2 0.8 6.1 8.2 49.3
2024E 1,509.9 1029 85.0 2,381 215 26,605 8.4 0.8 52 9.3 46.2
2025E 1,568.9 117.0 82.5 2,310 5.4 28,415 8.7 0.7 4.5 8.4 40.0
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MAAIHLLEME'E 1Q23 4% Review

(M) 1Q023 1Q022 (% YoY) 4Q22 (% QoQ) M A (% diff)
o= 312.2 3522 -11.4 430.3 -27.4 326.9 -4.5
Fol 103 33.1 -68.9 19.3 -46.6 19.2 -46.4
=0/ 8.8 26.7 -67.0 421 -79.0 16.0 -44.9
AUHO[2UE(%) 33 9.4 -6.1 45 -1.2 5.9 -26
XHE: MAAQIELIAY, ME|ZZA 2MAHE
MUMARIE LM HZE AH FFX| HE
| a7 &3 | o &% | H8HE (%) | ZAIAA
(H2, %)
‘ 2023E 2024E \ 2023E 2024E \ 2023E 2024E \ 2023E 2024E
o= 1,425.2 1,509.9 1,423.4 1,506.9 0.1 0.2 1,491.7 1,564.7
Yol 83.5 102.9 92.0 108.8 -9.3 -5.4 96.4 109.6
&0[9 ‘ 70.0 85.0 83.3 96.3 -16.0 -11.7 87.2 97.9
A&: Quantiwise, M= 3 Z|MAIME
MMARJVE LM S POt 2
(HAe, HF, ¥, %) NOPLAT/NI TargetPER ZE7tx| H|m
G| (A) 1,129
SheE XA BEHE -+ T 30 17 502 2L 3PYE Peer W PERO| 20% =9I Mg
oF SH 2o H+Z LI +E 20| 62 10 619 LU= 27 HIME Peer B PER X&
YeE8E INES 1 10 7 YR MZ2E peer I PERO| 30% QI XL
X|&tX] (B) 21
AMAAOIH  SEXEYIYE & 21 - 21
=8 (C) 173 4Q22 FEILJ|1E
A APIEY (D) 977  (A)+(B)-(C)
=Al 2 (E) 35,700
HEFt () 27,000 (D)/(E), ¢+
AR () 20,050
450 (%) 34.7
AE: AMAQIEU MY, HE|ZEH 2lMAME
SHYE 9 o BE UM AF Y Valuation
Of= ‘ Yol ‘ «=0| ‘ PER(HH) ‘ PBR(HH) ‘ ROE(%) ‘ EV/EBITDA(HH)
(He) APkEY
23E 24E‘ 23E  24E ‘ 23E 24E‘ 23E 24E‘ 23E 24E‘ 23E 24E‘ 23E  24E
LG EAY 8,949 | 7,449 7,855 713 787| 463  517| 216 193| 19 18| 84 87| 101 90
Ot 2| mA| T 6,844 | 3945 4214| 264 308 227  262| 336 291| 17 17| 46 52| 205 177
222 408 326 361 24 28 25 28| 157 141| 19 17| 125 126/| 100 8.
ohd 643| 1562 1,637 156 167 111 118| 56 53| 04 04| 80 80| 13 09

A= H2l=5H 2MAIME]
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AAAHRAELEME (031430)

HAAIAEHU AL HH 0] I HY

(MY, %) 1Q22 2Q22 3Q22 4Q22 1023 2023E  3Q23E  4Q23E 2022 2023E 2024E
/=8l 3522 383.9 387.5 4303 312.2 341.3 348.5 4232| 15539 14252 15099
ol 217.4 219.4 218.8 269.6 164.5 1745 170.1 244.2 925.3 753.3 787.4
2 126.0 129.2 129.6 171.9 85.2 84.5 90.9 140.3 556.7 400.9 4229
=l 91.4 90.2 89.2 97.7 79.3 90.0 79.2 104.0 368.5 352.5 364.5
SIHE 78.5 94.5 98.2 87.0 91.9 99.0 105.2 104.1 358.4 400.1 4416
¢ 60.8 68.3 71.8 73.2 73.0 785 82.2 81.5 274.1 315.2 346.7
XA 17.7 26.2 26.4 138 189 20.4 23.0 227 84.3 85.0 94.9
YEHEE 56.7 70.1 69.8 70.7 56.9 67.8 73.2 74.8 267.3 272.7 280.9
Fo|9 33.1 38.7 24.2 19.3 10.3 21.5 19.7 32.0 115.3 83.5 102.9
geglo/og 94 0.1 62 4.5 33 63 56 7.6 7.4 59 6.8
oz 27.0 28.7 19.3 30.4 7.9 13.0 10.1 22.3 105.4 53.3 56.5
aii2l 20.3 18.1 18.2 22.9 5.0 6.8 73 12.1 79.6 31.2 334
2 6.7 106 1.1 7.4 2.9 6.2 2.8 10.2 258 22.1 232
SIEE 8.3 7.9 49 -2.9 5.4 8.5 10.6 11.3 18.2 36.1 51.1
=% 11.0 105 115 11.1 11.0 12.1 13.9 14.1 44.1 51.1 56.2
Xt -2.7 -26 -6.6 -14.0 -56 -35 -33 -2.8 -25.9 -14.9 -5.1
WEEE -0.7 23 -0.2 -1.9 -3.0 1.0 0.0 2.3 -0.5 0.3 2.0
=0[Y 26.7 33.2 16.3 42.1 8.8 18.1 15.2 27.8 118.3 70.0 85.0
=0/9E 7.6 87 4.2 9.8 2.8 53 4.4 6.6 7.6 4.9 56
(% YoY)
Of &= 3.0 12.7 10.6 3.0 -11.4 -11.1 -10.1 -1.7 7.1 -8.3 5.9
o 11.0 12.6 1.4 34 -24.4 -20.5 -22.2 -9.4 9.1 -18.6 45
ali2l 31.3 15.0 18.0 7.8 -32.4 -34.6 -29.8 -18.4 16.6 -28.0 5.5
2 -85 9.4 3.0 -3.4 -13.3 -0.2 -11.2 6.4 -0.4 4.4 34
SEE -16.3 13.1 13.6 39 17.0 47 7.0 19.7 3.1 11.7 10.4
=% 6.9 15.8 11.0 22.6 20.0 15.0 145 11.4 14.1 15.0 10.0
Xt -58.2 2.8 25.0 -37.1 12.2 -23.7 -17.0 58.0 -22.8 -0.9 10.6
WEEE 5.4 12.8 40 3.1 0.3 -3.3 49 5.8 6.2 2.0 3.0
FHo|Y 55.6 46.1 71.1 -35.8 -68.9 -44.5 -18.6 65.7 25.4 -27.6 233
ge/0/9E 32 2.3 2.2 -2.7 -6.1 -3.8 -0.6 3.1 7.1 -1.6 7.0
ol 116.3 67.1 80.9 28.2 -70.8 -54.7 -47.7 -26.6 64.6 -49.4 6.1
st 746 1.4 27.0 -19.3 -75.2 -62.6 -59.8 -47.3 12.6 -60.8 6.9
2 6710  1,061.2 -130.0 sH -57.3 -412 152.4 37.2 -490.4 -14.6 49
IYE -37.6 -26.3 -49.5 HH -34.8 7.6 114.8 =4 -57.1 98.6 41.4
¢ 26.4 -0.9 13.1 12.0 0.1 15.0 20.2 27.3 12.0 15.7 10.0
x| = = = = = =t =t =t =t =t =t
e 67.7 171.2 94.0 A x| -56.8 92.3 =4 85.2 =3 584.4
=0/ 14.0 74.0 65.8 413 -66.9 -45 4 -6.3 -34.0 44.2 -409 215

Rz MHACIEILIMY, Hal X5 2|MAMEf
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(M, %) 1Q22 2Q22 3Q22 4G22 1023 2Q23E  3Q23E  4Q23E 2022  2023E  2024E

o=y 78.5 94.5 98.2 87.0 91.9 99.0 1052  104.1 3584  400.1 4416
49 MD HHUE (HE) 60.8 68.3 71.8 73.2 73.0 78.5 82.2 81.5| 274. 3152 3467
2 X 23E (M) 147 23.1 25.0 126 165 17.6 20.7 19.9 75.4 74.7 82.6
AQIATHEIM (917) 3.0 3.1 1.4 1.3 2.4 28 2.2 2.8 8.9 10.2 12.3

Fdoly 8.3 79 49 -2.9 5.4 8.5 10.6 11.3 18.2 36.1 51.1
gg/o/o/E 0.6 84 50 -34 59 86 710.0 0.9 51 9.0 71.6
29 MD EHUE (4g) 11.0 105 115 111 11.0 121 139 14.1 441 51.1 56.2
2 X 23E (M) -43 -5.4 -6.7 -13.7 -59 -43 -40 -4 4 -30.1 -18.2 -9.8
AQATHM (1) 1.6 2.8 0.1 -0.3 03 0.7 0.7 1.6 42 33 47

(% YaY)

U -16.3 13.1 13.6 39 17.0 47 7.0 19.7 3.1 11.7 10.4
29 MD EHUE (4g) 6.9 15.8 11.0 226 20.0 15.0 145 11.4 14.1 15.0 10.0
2 X 23E (M) -58.2 2.8 25.0 -37.1 122 -23.7 -17.0 58.0 -22.8 -0.9 10.6
AQATHM (917) 78.6 46.9 -216 -68.6 -20.0 -10.0 550  120.1 -8.0 15.0 20.0

Fgo| -376 -26.3 -49.5 A -34.8 76 1148 = -57.1 98.6 41.4
GYO|AUE -3.6 -4.5 -6.2 -13.6 -4.7 0.2 5.0 14.2 -7.1 4.0 25
$2 MD EHME (HE) 26.4 -0.9 131 12.0 0.1 15.0 20.2 27.3 12.0 15.7 10.0
2U XN BME (¥E) E<tal x| x| x| x| x| x| x| x| x| x|
AQATHEM (A1) 1247 2260 -86.3 = -80.2 -744  566.1 =H 19 -215 423

H|Z (%)

o= 1000 100.0 1000 100.0| 100.0 1000 1000 1000| 1000 1000  100.0
$9 MD EHME (HE) 77.5 72.2 73.1 84.1 79.4 79.3 78.2 78.2 76.5 78.8 78.5
2 X BAE (EE) 18.7 244 25.4 145 18.0 178 19.7 19.1 21.0 18.7 18.7
AQATHEM (¢17) 3.8 33 1.5 1.4 26 29 2.1 2.7 2.5 26 2.8

ol 1000 100.0 1000 100.0| 100.0 1000 1000 1000| 1000 1000  100.0
$9 MD EUE (HE) 1326 1323 2348 -379.2| 2037 1414 1314 1247 2425 1413 1099
2 X 23ME (M) -51.9 -680 -136.8 4689 -1095 -49.9 -37.7 -387| -1656 -50.4 -19.1
AQATHHM (%17) 19.2 35.8 2.0 103 58 8.5 6.3 14.0 23.1 9.1 9.2

KE: MHARIBLIME, ME|ZSH 2MAIHE
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AAAHRAELEME (031430)

HUMARJELHEME (031430)

Income Statement Statement of Cash Flow

(CEE)) 2021 2022 2023F 2024 2025 (M%) 2021 2022 2023F 2024 2025E

ojEA 14508 15539 14252 15099 15689 QY= HIs= 1533 1100 986 1152 1270

HEHZSIIE (%) 95 7.1 -8.3 5.9 39 @I20[Y(24) 82.6 118.8 70.2 85.3 90.0

ESN] 5934 6081  561.0 5879 6066  QEAAAY| 55.8 47.4 48.4 44.9 42.1

=30 857.4 9458 8642 9220 9623  SEXAAH| 7.2 99 75 6.4 55

Tojzta|y| 7654 8306 7807 8191 8454  2MXEQ 5% -7.1 -59.3 -276 215 -106

Foly 920 1153 835 1029 1170 Exj&s #zss -374 961 -307  -443  -405
FYoldE 6.3 74 59 6.8 75 QXIS IHCAPEX) -33.1 -36.8 -34.4 -336 -332
2829 24 -1.0 =218 =226 233 EXXAZAEIN 206 -39.1 31 9.0 -6.1
B&/2APIgY 15.6 16.4 159 16.4 72 NMREE @IsE 948  -140  -238 212 -532

J|Erd el 03 6.1 99 9.7 924 XY39 3% -95.2 1.7 -6.0 34 -353

AIEA S0l 1054 1367 875 1063 1103  Xj2o| 3t 0.0 0.0 0.0 0.0 0.0
Holuu|g 22.8 17.9 17.3 210 203 ¥Zo| ZoHAA) 215 05 44.0 497 333

212019 826 1188 70.2 85.3 900  Jx%3 26.8 482 48.8 928 1424

XEFFxE 20/ 82.1 118.3 70.0 85.0 825  J|UNZ 482 488 928 1424 1758

Balance Sheet Key Financial Data

(%) 2021 2022 2023 2024  2025E 2021 2022 2023E  2024E  2025E

QEXA 4598 547.1 6155 6959 7462  FYO|OE|(Y)

HIUABHIRL 482 488 928 1424 1758  SPS 40,638 43526 39921 42,293 43947
EE] 1135 1186 1245 1307 1348  EPS(A[uj=Z) 2300 3313 1,90 2381 2310
TP 2507 2892 3089 3299 3403  CFPS 4610 5210 4015 4362 4313

HIRE xR 699.3 7316 7070 6983  690.1  EBITDAPS 4341 4835 3903 4320 4610
KRR 286.7 281.2 267.2 255.8 246.9 BPS 20,084 23,264 24724 26,605 28,415
FHpL 7.4 70.1 62.7 56.3 508  DPS 300 500 500 500 500
EXPRpA 185.1 2242 2211 2301 2363 H{Z2UE(%) 1.0 20 25 25 25

RHASH 1,159.1  1,278.7 1,3225 1,3943 1,436.3 Valuation(Multiple)

REEM 2038 2823 2738 2777 2792  PER 12.7 75 102 8.4 8.7
OHURH 36.1 32.9 323 339 350  PCR 6.3 48 5.0 4.6 46
X 44.2 443 38.7 34.3 303 PSR 0.7 06 0.5 05 0.5
RELYIRM 0.0 66.8 66.8 66.8 66.8  PBR 1.4 1.1 0.8 0.8 0.7

HI RS2 2357 1627 1626  163.1 1314  EBITDA 1550 1726 1394 1542 1646
AR 106.0 63.2 63.2 63.2 312 EV/EBITDA 8.1 6.2 6.1 52 45
PRI 17.5 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

SAEA 4395 4450 4364 4407 4106  XPI|XHE20|2E(ROE) 12.1 15.3 8.2 93 8.4

e 357 357 35.7 357 357  EBITDA 0[2E 10.7 111 9.8 10.2 105

Yo 1198 1198 1198 1198 1198  HijH|g 61.1 53.4 493 46.2 400

J|EFEZO[Q A 0.4 1.4 14 14 14 38HIERYE 05 0.4 04 0.4 04

o|yeiz 561.1 6736 7258 7929 8575  O[XEAHE(X) 13.8 20.5 13.9 17.3 212

HIX|fFFXIE 2.6 3.2 3.4 3.8 1.3 UIEMAIEEX) 14.0 13.4 1.7 11.8 11.8

TEEA 7196 8337 8861 9536 10257  MIXAMFHE(X) 5.8 58 48 47 47
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Compliance Notice

E ZAEMXIRE MIXIA AR HMZE AP SiEUCH FAE ARENY S 2 ZARMXIR HZE B29| X2S 1% 04 ER5t1 UX| &Lt
B X=22 EME ofde|AEE XRANEY SN £M Z20h TAE osHEAZE QgL 2 KR AE WHES =019 oAS HalshA HHHstu AoH
Qo] BB Qf20|Lt ZHY glo| Al MM RMEIQISS SfolstLict
2 XRE EXAXES EAHHT MUt e HENSS SHO2 HiEEE XNRYUCL 2 R0 £2F W2 AL 2IMIMES FHX|ZM X7t &M
g 4 Qlon] FEMo|Lt AHML BNFIK| USLCHL B KRS 085t E B2 2 Xzet H2SH EXIO| A5 ZFYS XAl HTHO2 ShAIZ| HEELICE K2t
M oSt A0 2 XRe A 2ot AT YA MRATO] ZYXIRE MEE 4 gELO 2 ZARMXIRE IAF D20 SHote il X222 o
Atol 5i2t gfo 2A} thod, = 2 4 et
SIS S BEAS 20199 0¥ 6UREH J|E A AlH) E21e|A bl
7l S N FRI|IFY A vhEZ BEEIIH| FHE29| o4 2E4UES 90| EXto|A Hlg
2H|Ey Buy FHIIEY A UHEZ BIETIE| +20% 014 oj 85.3%
Sr RV E=Fd} -~ oot
%HEHH\ES%E% Hold FTIIEY 2 U BEETtTiH] —20% 0|4 ~ +20% O]t EX] 147%

Sell FHI|EY AH hEZ BAESIH| —20% 0|2t )= 0.0%
At AZIEAT | A AIBHIS e ER0159 #Hals &3 2023 3¢ 31 J|FECR
- _ Z|2 187t FEFAYE0N thotod
FWES Overweight (HISETH) 25s A2 £risa9 HIS

PyNESH =

AEX|4LhHE| 353 Neutral (52)

Underweight (HIS&A)
MAMAJVEILEA S (031430) FAISTHE LIS * YR YAE 1H0(H, EXISEHE 2iEs 23R AYE
A X2 EAl Exto|H HEX)} Ghekx 22| 8(%)*
HAY = EXto|d ShE St 12|2(%) mop @ mEAS} MEAo)

() IE  AnER)

20210513  J|yHz|T Buy 56,000 82| 275 -15.7 @
20211012 AMYEET Buy 50,000 B2 -322 -29.6 60,000 AAPARIEIL AL Scad
20211110 J|yEEZ Buy 48,000 B2l -385 344 ’
20220111 J|geRT Buy 36,000 82 -20.1 5.6
20220408  AeojHz|m Buy 40,000  B}-2| -195 -15.9 40,000
20220513 7|gEET Buy 50,000 B2 -36.6 -28.1
20220811 J|¥ERT Buy 45,000 B2 -37.8 -30.6 20000
20221005 J|¥EET Buy 37,000 82 -333 -285 ’
20221108 7|gEE Buy 34,000 B2 -26.0 -20.9
20230112 7|geE Buy 31,000  BHeE| 264 174 0 . . . .
2023.04.14 J|¥EE|E Buy 30,000 2] -334 -29.0 5 2110 24 22.10 24
20230511 J|gEE/T Buy 27,000 &2 - -
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