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22|20 2023 4% FVH AUX2 OHSY 2,371248l(+15.1% Yov), Yeiole} 3759
2(+22.5% YoY, OPM 15.8%)2 ST BN 71| AT D50y, BHole) 242
o =
=]

)
H SI12t CHH] +19.4%, +30.8% S7RYD, YIS 15.3%S 7ISCt,

Buy (SX)) [Sh2(Q22)] TS 90922U(+18.2%), BHOIY 149242(+18.3%, OPM 16.4%)S
SPRICE T oM = XSS DAEIDMT +20%, HOE +20%, 22101 +44%,
St () 170,000 « TT +12%), 229 MBS H|AZl +22%, A +11% 2ZO0[C}, Ax|@ot olatoz
SRIEIL 143,000 ¢ HIZQIES +2.7%p ABIHOLY, B0 S71t 7124 Q4 st WO R AMafgiCt
Cia%e 18.9% [ZZ(OFC)] OH= 1,020221(+15.8%), YOI 170X (+45.3%, OPM 16.7%)2
SRYSICE HISElE YRR T Qo= ET6t, W 03 AMARF SOIoF 2t MY
HMMA CHH| 2SS S MEHES -1.3%p HU=UCE XS A0l YZA=(=0101710]) S
At Bt 53 Ha| S| 12|(+180%, YTD +87%)2| 1&d%0| 2231, &% OFFl JWAE J|CHEICE
[HIEEHOFV)] Dh= 288%421(-1.0%), B0I 31242(-26.2%, OPM 10.8%)2 7|12
UL B2 X[AUS FHOR Ui AH| ESMMPL XISEIH MDA 72b8 HED, A
Stock Data M| TR D2oM G3E Yo oS AZ 24Nt Cof Lafie WH 2
KOSPI (5/16) 2,480.24 pt A7l AR, 1)58 £ KISSIHO) E1 HEN|, HIEL HiRo| hb| TR H
250H [eS1=1
e 6537 27 (M3 2 442 YohS TS 1) 420| ST A & 98 X0 FHYwC
Bz Al 39,536 HF
=2oT 1T r T
OH=SOoH AHL 0, ool AHL ) o\
522 ALDLARPT 147,800/91,200 & [B{AIOHOIE)] OHESY 1542424(+29.4%), V0|2 252421(+19.0%, OPM 16.2%)2
90 AMHACHT 121.29 o9 SHRICE XE BEZR|Q ShE So s, 4+ B YSeH £1 ZIPt 0|20FT
o=0l Xj2g 42.1% (MHEE HIS 6%), Peat 2/2| A7H0| DRHOICHENS 4-RE] 12 Qlak Al £iY).
HiS+5(23.128) 0.7% EH|2AISE R 0P| U Q2| & 2Dt 450R T RIZ2HE0| +0.7%p
BPS(23.128) 72878 ¥ ZoRtoLt ot AIRlolE 27O 0K $EZ QAR 2SS 1Y 1 ¥
CHH| AMCHACI= I 0,
KOSPITIEI SHiweg — 1OHE 103% JISE 4% Al EF 22} O] O 52 BRI0IE AI$H0] l5% TOICt
6718 30.5%
127148 59.9%
Zx7Y  e|2EYA (9] 79) 43.8% EXtelA BUY RX|, SHEFIt 170,000 2 et
20933 (2] 191 10.0% 5 = _ o= AR
22|20]| St EX[oA BuyS |XI, SEFIH= 170,00092 ASict 401 #el 2%
Westwood Global Inv.  5.0%
5~68 F A&l Y0l oksE HYolLt. Ii=E TRE =, =2 HE-AHE =,
Stock Price HIELS 1 Huel, 2Aloks SAg So ot Sit T2 AjEo| thesiict,
—ae KOSPI . .
160,000 3,500 Financial Data
140,000 3,000 (ML) 2020 2021 2022 2023E 2024E
120,000 2,500 OfjzsoH 2,230 2,355 2,873 3,069 3,329
‘Zgggg 2,000 %edo|2] 376 373 467 496 566
60'000 1,500 0|2 275 264 398 369 425
40‘000 1,000 EPS (&) 6,769 6,519 9,926 9,186 10,519
20,000 500 SUE (%) 24.1 -3.7 52.2 -75 14.5
0 - : : : 0 PER (x) 18.3 15.9 14.4 15.6 13.6
21/05  21/11 22/05  22/11  23/05 PBR (x) 27 19 292 20 17
BHOIAUE (%) 16.9 15.8 16.2 16.2 17.0
EBITDA OFEl (%) 231 22.2 219 21.3 21.5
ROE (%) 15.5 12.8 16.5 13.4 13.6
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(A, %) 1022 2Q22 3022 4Q22 1023 2Q23E 3Q23E 4Q23E 2022 2023E 2024E
AF o=y 6532 6274 7411 851.6| 663.8 7091 8288 867.2 28732 3,0689 3,329.1
el 219.7 2282 2360 2552 2481 2517 2591  277.1| 9391 1,036.1 1,097.3
= 305.2 2632 3357 3708 2642 2991 3766 3282 12749 12681 1,383.2
HIE 102.5 932 1130 1642 1053 1011 1262 1845| 4729 5171  566.3
2{AJo} 30.3 48.6 62.3 68.7 482 62.4 722 82.8| 2098 2655 3030
OFE% Yo (%) 85 25.0 185 359 1.6 13.0 71.8 1.8 220 6.8 85
gtz 706 17.0 17.6 79.9 2.9 0.3 98 86 16.3 0.3 59
5= 7.7 79.6 50 384 -134 136 122 -115 4.9 -0.5 97
HIEL 237 48.6 44.0 399 28 84 11.6 124 385 9.3 95
1A [Of 309 766 1034 922 592 285 75.8 205 79.4 26.5 74.1
Aol 108.6 89.7 121.7 1467 99.1 1041 1444 1483  466.7 4961 5659
ot 34.1 35.5 33.2 374 37.4 398 446 430 1402 1647 1844
== 495 35.7 59.6 66.7 38.3 437 67.4 56.8| 2115 2062 2384
HIE 18.6 14.5 21.0 357 16.4 12.7 225 36.0 89.8 87.6 98.6
2{A|of 39 7.7 10.6 12.6 8.3 10.3 12,5 15.3 347 464 55.2
g/g/0/9/ Yoy (%) 6.5 62.9 6.6 44,2 -8.7 16.1 18.7 1.7 25,1 6.3 14.1
o= -3.2 152 132 53 97 72.1 342 74.9 71 17.5 720
& 64 1703  -143 735 -226 222 131 -149 26.1 -25 157
HIEL 186 852 65.8 282 -11.7  -122 7.1 08 40.3 -24 126
EfA[OF 6.9 987 1815 1284 17123 336 78.0 21.9| 7069 334 79.7
OPM (%) 16.6 14.3 16.4 17.2 14.9 14.7 17.4 17.1 16.2 16.2 17.0
ot 15.5 15.6 14.1 14.6 15.1 15.8 17.2 15.5 14.9 15.9 16.8
2 16.2 13.6 17.8 18.0 14,5 14.6 17.9 17.3 16.6 16.3 17.2
HIE S 18.2 15.6 18.6 217 15.6 12.6 17.8 19.5 19.0 16.9 17.4
2{A|of 12.9 15.9 17.0 18.3 17.2 16.5 17.3 185 16.6 17.5 18.2

FK-IFRS 9127|E
Rz 9212, OAEEXISH 2|MX|HE

ozl Q2|2 PER HHE XIE ozl Q2|2 PBR HIE XIE
(%) 8.5x 10X 12x (-?-;l) 1.2x 1.4x 1.6x
170.000 - 14x 16x SHFT} 170,000 - — 1.8 2x e
140,000 - 140,000 -
80,000 - 80,000 -
50,000 ‘ : : : : . :000 - - ‘ - - ‘
X=: 2|2, OHAEEXSH 2AXIIE] x=: 2|2, OHIAEEXSH 2AMXKIE]
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2 Q22 g TN
(A, %) ‘224 ‘225 ‘226 ‘227 ‘228 ‘2292210 ‘2211 ‘2212 ‘231 ‘232 ‘233 ‘234
o= 2060 2202 206.4 2258 2542 267.1 2523 2655 341.0 2378 1985 2295 237.1
5H2(22|R) 769 765 747 758 799 803 819 834 899 812 789 880 909
Z2(0FC) 88.1 936 81.1| 969 1138 1250 1042 101.8 1648 945 755 942 1020
HIE=H(OFV) 291 322 319 351 391 388| 419 561 662 468 284 301 288
2A|OHOIE) 1.9 179 187| 180 214 230, 243 242 201 153 157 172 154
OFE% Yo (%) 306 363 269 284 476 485 465 528 531 364 286 355 375
(222 26 128 105 96 117 120 144 140 90 129 108 138 149
Z2(0FC) 1.7 157 89| 101 246 249| 190 210 268 111 115 157 170
HIELHOFV) 4.2 54 4.9 58 75 77 82 129 146 99 34 3.1 3.1
ZJA[OHOIE) 2.1 30 26 29 38 39 4.9 49 27 25 29 29 25
Aol 191 26.8 300| 177 212 171| 234 334 479 -225 213 225 151
ot 136 186 189| 145 233 152 142 252 205 67 190 138 182
== 153 189 246 46 43 59| 136 276 710| -446 248 264 158
HIE S 455 491 519 410 564 352| 378 420 394 -62 72 153/ -10
A0} 352 1034 889 1195 963 983 1292 847 675 471 510 811 294
g/g/0/9/ Yoy (%) 450 901 747 -31 184 54 224 625 443 -383 452 296 225
g 50 306 180 00 393 53 83 261 -189| -571 301 137 183
== 1127 1961 2423 -344 -86 -88| 138 1258 1144 -669 1170 467 453
HIEL 909 800 885 657 1143 3571| 323 277 270 57 -292 61 -262
EfA[OF 500 71500 7000 2625 1714 1438| 1722 1450 588 786 1231 141.7 190
OPM (%) 149 165 130 126 187 182 184 199 156 153 144 155 158
ot 164 167 141 127 146 149| 176 168 100 159 137 157 164
=2 133 161 110 104 216 199| 182 206 163 117 152 167, 167
HIE 144 168 154| 165 192 198 196 230 221, 212 120 103 108
2{A|of 176 168 139| 161 178 170, 202 202 134 163 185 169 162
xl&: Q2le, OMIAEEXEH 2|k |HIE]
T 33 MHZA2 F2 U 891 Z43IAH 3 OFC(QISTOHEL!) DHESHTH 7|x}
Dz3 ob A DHEH 3! PYO|E 0| 24 Sh3 2iH OOl gl oRdo[QlE X0|(3 JHY LX)
e HR(Q2R) —— OPM(D) 7(;/;) o) QL) —— OPM(D) (;/8)
75 L 20
200 - 17
50 | 15
100 - 14
% L 10
0 : ; . ; 0 : : : :
21/01 21/07 22/01 22/07 23/01 21/01 21/07 22/01 2/07 23/01

Xz 222, OHAEEXSH 2IMXLHIE

Xz 222, OHAEEXSH 2MXLHIE
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Q2|2 (271560)

FHENE AN
Alotgl) 2020 2021 2022 2023E 2024E (Meted) 2020 2021 2022 2023E 2024E
FEXt 798 1,146 1,470 1,852 2,316 Of=H 2,230 2,355 2,873 3,069 3,329
oig 3 g-gxpet 367 550 610 977 1,381 o=t 1,277 1,409 1,782 1,890 2,058
OISR 3 2 |EF 164 191 224 216 237 0fE350(9 953 946 1,091 1,179 1,271
THOXpAF 180 208 235 240 263 THOfH| 91 22| 577 573 625 683 705
J|EIR SRt 86 196 402 418 435 Yol 376 373 467 496 566
H| QS X At 1,868 1,974 1,901 1,846 1,804 (EBITDA) 515 523 628 653 717
AP | FEXS 49 48 53 55 57 =F8&Y 4 9 23 34 35
QuiRtA 1663 1,774 1668 1607 1559  O[XH|g 7 6 4 2 2
St 55 57 55 54 52 2P| S Expol 1 0 1
XHESA| 2,665 3,120 3,372 3,698 4,120 J|Et Q20| 17 -3 -4 -8 0
S 346 522 556 550 588 MNZHIEAL0() 397 379 487 522 602
OHRUXHS: S J|ERRHE 264 268 361 351 385 HSAILHRIMHIR 123 115 88 153 177
C 1285 0 171 104 104 104 Al Aol 275 264 398 369 425
JEIRESEM 71 83 91 95 98 BN L o] [o] 0 0 0 0 0
HIFSEH 422 306 176 183 190 2ol=0[¢ 275 264 398 369 425
s 246 83 14 14 14 N[ B 268 258 392 363 416
J|EMH|QSEAY 176 223 162 169 176 sxgol|Y 239 420 370 369 425
ExhSH 768 828 732 733 777 OHZ50[2UE (%) 427 402 380 384 382
PNCTE=SN 1,830 2,211 2,554 2,879 3,258 AHO|UE (%) 169 158 162 162 170
N 20 20 20 20 20 EBITDA ORI (%) 231 222 219 213 215
oz 598 598 598 598 598 E|2=0|UE (%) 123 112 139 120 128
olold= 622 847 1,218 1,544 1,922 ROA (%) 10.5 89 121 103 106
H|X|Hi= =X (912) 68 82 85 85 85 ROE (%) 155 128 165 134 136
XHESEA| 1,898 2,293 2,639 2,965 3,343 ROIC (%) 155 149 217 209 246
Y3SER 82 EXX|®
(M) 2020 2021 2022 2023E 2024E 2020 2021 2022 2023E 2024E
U= SiASE 461 405 546 522 567 EXIX[HE (x)
Y7120|2(2A) 275 264 398 369 425 P/E 18.3 15.9 144 156 136
H|SiZ |12t 287 274 248 157 149 P/B 2.7 1.9 2.2 2.0 1.7
QEUXAZT AL | 135 146 157 152 147 EV/EBITDA 9.2 7.0 7.6 6.7 55
SAX 2| 4 4 5 5 4 P/CF 8.7 7.6 8.7 10.7 9.9
7 [Efoigt|g 148 125 86 0 -3 HiE2UE (%) 0.6 0.7 0.7 0.7 0.7
GHEE KRS -35 -59 16 -4 -7 NE (%)
OHESAHA 2 (3D 26 -12 -32 8 -21 ofizsoH 10.2 5.6 22.0 6.8 8.5
NP EN E -36 -14 -30 -5 -23 geo|« 14.8 -0.9 25.1 6.3  14.1
OHUMR SOHEA) 15 3 35 -10 34 MEo| 29.0 -4.6 28.4 73 15.2
J|EfRFL, EAHHE -40 -36 43 3 3 71=0(2] 245 -4.0 51.1 -73 152
EXtes 3z -163  -227 -292 -117 -126 EPS 241 -3.7 52.2 -75 145
FEHIHZ(FS) -145  -139 -75 -91 -99 A (%)
XA 2A (ST -5 -4 -1 -3 -3 =xfelg 40.5 36.1 278 247 233
EXXRAE A (BTN -1 -39 43 -18 -18 fEHlg 2308 2196 2644 3365 3941
JEIER IS -12 -45  -259 -5 -5 ERIUS/RE [ XH2(x) -97 -188  -332 -425 -503
HRes 2z -86 -40 177 -38 -38 Feo|el/Z8HIE(x) 51.1 584 1062 2763 3152
Xzl 37HEL) -63 -0 -147 0 0 BXRIZ (M) 256 255 118 118 118
Xp2o| ZIHAA) -24 -30 -30 -38 -38 2XIUZ (Motg) -184 -431 -877 -1,261 -1,681
iz=gel Xl 24 30 -30 -38 -38 FERE (Y)
JERfRES 0 0 0 0 0 EPS 6,769 6519 9926 9,186 10,519
oigel 37t 202 183 59 368 404 BPS 46,286 55925 64,594 72,828 82,395
R 165 367 550 610 977 CFPS 14,198 13,610 16,350 13,306 14,517
7| oiz 367 550 610 977 1,381 DPS 750 750 950 950 950

Ri2: Q2I2, OMAESAIEH 2AKME]
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Q|2 B3I} 30| EXtojA HELY
) 2212(%) 2212(%)
o EXt 25 Xt =k
20,000 - =7t SEF A o Sy | HR AHM mR A o oy | AR AN R
CHH]  CHH|  CHH| CHH]  CHH]  CHH|
_ 20210419 Buy 180,000 |-314 336
150,000 1 _lJ 2021.05.31 Buy 160,000 |-19.1 -32.9
2021.10.15 #73 3{H2|x| H|2|
2023.02.23 A7 xR
2023.02.23 Buy 150,000 | -6.4 -12.1
100,000 - 2023.0418 Buy 160,000 | -7.6 -10.0
2023.05.17 Buy 170,000
50,000 1
0 ‘ ‘ ‘ ‘
2/05  21/11 22/5  22/11
Compliance Notice
2 X=20] J[TiE LSS Zhdxt 21| olig Hetoh| Brdstn Qlom oo fost 2oLt 2hd Ql0] ZYEIQSS SQIRILICHEM AL 2X|2).
2 X2Ee 1A ZHEXE 7| 2l HEANZS SHOR MEALUSLICL & K20 28 82 YAl 2|MXIZE0F Mg okt X2 3! FEE HIFOR Zhdst 2ol
TYAPE O ol 2T S BEE o~ Qo002 HIXtZ 20 HESHAY| HiZtH SIIEH T Al FXXL Xile] TEL MQUSH0| XEAFS SfAl7| HIZLICE
i &2 Xfge ofmet 2oz n2Ho| ZHEX; Anto] Cigt X Ml Axfo| ZUXIER ABE 4 G&LIC
2 XEEs GAMS MAERM BE MEHS AP Aon ofret A0 YA S2f ¢lo] FX|, HiE, TS, HEE -~ giELICt
_ 5 XEE HMBAY o 2 [2EXPE EE H 3 XtofH| AR Xigeh ARO[ iELICE
_ 5 NRO FHES2 TY JIE AMTAIM 1% Ol ER3I UX| &Lt
_ 5 XRo FHEZS WY OIF Xl YAte] ZAREAM YA Y T HIRXH S BEAPE BRstn QUX| SiELICh
_ B Ao FHER0|| sidets St YARE AZIAL A0 UAX| ebELICE
Sxss X HE JIE
T2 EXSE guide line EXs= HEIIE EXjo|d  H|D
(EXP2E 6~1270%) (&=1290%) Hlg
Sector A7t CHH| Overweight (H|SZCH)
(&3) ¥E HIE 7IE Neutral (&)
EXtSg 3| Underweight (H|IZ&4)
Compan Hifjgolg J|F Buy (Dl +15% 04 J|C] 91.3%
pany | Ei=AE 7| y (@) 6 Ol4f 2|cH © 0184 10% 25USE At SXET HI[E0| 7|
CI) EX5a 3 Hold (21) -15% ~ +15% 7| | 8.7% = 11003 b
E +15%% #HFE
Sell (OHE) -15% O[s} 2|cH
gl 100.0% | =xto|4 HIES 2022. 4.1 ~2023.3. 31
AP 2IMAMIES| ojimE F=SC| GHOMX|Y ZHO|
A8 JIECR 3t EXEY HIFY
(&2 192 £5 01 2218 A
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