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CIHZHY (097950) 2023. 6. 27
CHENT AB7IE 45 =0 & MY
(T2 M) 1Q22 2Q22 3Q22 4022 1023 2Q23E 3Q23E 4Q23E 2022 2023E 2024E
/= 6,980 7,517 8,012 7,571 7,071 7,237 7,691 7,677 30,080 29,677 30,937
(YoY) 13.0% 19.1% 16.9% 9.0% 1.3% -3.7% -4.0% 1.4% 14.4% -1.3% 4.2%
AE 2,610 2,606 3,056 2,833 2,760 2,749 3,124 2,942 11,104 11,575 12,104
(YoY) 13.1% 17.8% 18.5% 14.8% 5.8% 5.5% 2.2% 3.8% 16.1% 4.2% 4.6%
alES 915 917 1,078 1,125 1,077 1,048 1,153 1,203 4,036 4,480 4,804
(YoY) 13.7% 21.1% 25.1% 18.4% 17.7% 14.3% 6.9% 6.9% 19.6% 11.0% 7.2%
ol sk 1,694 1,689 1,977 1,708 1,682 1,701 1,971 1,739 7,069 7,095 7,300
(YoY) 12.8% 16.1% 15.2% 12.5% -0.7% 0.7% -0.3% 1.8% 14.2% 0.4% 2.9%
o= 1,433 1,390 1,674 1,427 1,406 1,412 1,683 1,462 5,923 5,964 6,086
(YoY) 11.9% 15.6% 15.1% 12.7% -1.9% 1.6% 0.6% 2.5% 13.9% 0.7% 2.0%
s 910 814 1,040 892 868 834 1,081 930 3,656 3,713 3,880
(YoY) 6.2% 6.8% 10.1% 7.8% -4.6% 2.5% 3.9% 4.3% 7.8% 1.6% 4.5%
ATH 523 576 634 535 538 578 603 532 2,267 2,250 2,205
(YoY) 23.5% 30.8% 24.4% 22.0% 2.8% 0.4% -4.9% -0.5% 25.2% -0.7% -2.0%
Ofel/ =& 261 300 304 281 277 289 288 277 1,146 1,131 1,214
(YoY) 18.1% 18.6% 15.3% 11.4% 6.0% -3.6% -53% -1.6% 15.8% -1.2% 7.3%
HFO|2+FNT 1,083 1,320 1,309 1,142 992 996 1,031 1,039 4,854 4,058 4,104
(YoY) 39.3% 43.8% 25.4% 15.1% -84%  -246% -213% -9.0% 30.1%  -16.4% 1.1%
F&C 626 668 775 752 657 695 720 744 2,821 2,816 2,901
(YoY) 6.6% 6.8% 28.9% 18.8% 4.8% 4.0% -7.0% -1.0% 15.3% -0.2% 3.0%
=5 2,857 3,137 3,113 3,023 2,808 3,012 3,057 3,131 12,131 12,008 12,608
(YoY) 6.1% 14.2% 9.4% -1.1% -1.7% -4.0% -1.8% 3.6% 6.9% -1.0% 5.0%
LHEXS 1= 4319 4,594 5,140 4,727 4,408 4,440 4,876 4,725 18,779 18,449 19,109
(YoY) 17.6% 22.3% 21.7% 15.5% 2.1% -3.4% -5.1% 0.0% 19.3% -1.8% 3.6%
Igole 436 504 484 241 253 323 394 355 1,665 1,325 1,564
(YoY) 13.1% 7.4% 11.8% 1.7% | -420%  -359% -187% 47.5% 92%  -20.4% 18.1%
(OPM) 6.2% 6.7% 6.0% 3.2% 3.6% 4.5% 5.1% 4.6% 5.5% 4.5% 5.1%
AE 170 168 209 77 134 140 204 149 624 627 739
(OPM) 6.5% 6.4% 6.8% 2.7% 4.9% 5.1% 6.5% 51% 5.6% 5.4% 6.1%
PPA H2tH| Xtz H® 177 173 216 85 140 145 210 154 651 649 759
(OPM) 6.8% 6.6% 7.1% 3.0% 5.1% 5.3% 6.7% 5.2% 5.9% 5.6% 6.3%
PPA 42| =7 -5 =7 -8 -6 -6 -6 -6 =27 =23 =20
HFO|2+FNT 176 222 160 78 63 72 77 77 637 289 326
(OPM) 16.2% 16.8% 12.2% 6.9% 6.4% 7.2% 7.5% 7.4% 13.1% 7.1% 7.9%
F&C 19 3 17 -32 -47 2 5 5 8 =35 20
(OPM) 3.1% 0.5% 2.2% -43% =7.1% 0.3% 0.7% 0.7% 0.3% -1.2% 0.7%
=5 76 116 108 112 99 115 17 119 412 450 486
(OPM) 2.6% 3.7% 3.5% 3.7% 3.5% 3.8% 3.8% 3.8% 3.4% 3.7% 3.9%
HEHL 7lE 365 393 387 123 150 214 286 231 1,268 881 1,085
(YoY) 6.6% 3.6% 20.0% -83% | —588% —456% -259% 87.1% 7.6%  -305% 23.1%
(OPM) 84% 86% 7.5% 2.6% 3.4% 4.8% 59% 4.9% 6.8% 4.8% 57%
MIT012] 361 369 370 145 99 213 284 293 1,246 889 1,162
=0[ 248 253 226 76 49 145 193 197 803 585 792
(X/eHy=01 199 177 169 52 7 94 136 136 596 373 555
(YoY) 20.3% 1.4% 11.9%  -57.9% | -96.7% -468% -19.3% 163.2% -2.8%  —37.5% 48.9%
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IO LA (ool dote)  THRHENE (EEESEL)
128 Z4LIFRS G 2021A 2022A  2023F  2024F  2025F 129 &AM, IFRS ¢ 2021A  2022A  2023F  2024F  2025F
e 26,289.2 30,079.5 29,677.1 30,9373 32513.0 QS+ 77256 97880 9.812.7 10,0659 10,379.7
=240t 20,507.1 23,5247 23527.0 24373.7 25,480.9 AHZ U AR 10969 17973 18548 18355 1.808.6
=50/ 5782.1 65548 6,150.1 65635 7,032.1 S =2 oNEs 298.1 4221 4221 4221 4221
TR 42577 4890.1 48256 49996 53033 ESV = =y 29208 32483 3,191.1 33266 34960
o1y 15244 16647 13245 15639 17288 XL XpAR 23383 32014 32258 33627 35340
EBITDA 24005 26053 22961 25622 27480 J|EtREX L 1,0715 1,1189 11,1189 11,1190 1,119.0
& -306.6 -419.2 -4357 -4020 -4025 HIRSXRt 19,130.2 20,225.2 20,412.5 20,573.1 21,212.6
O|Xp==2 34.2 38.2 39.1 38.8 38.4 EXFXA 9198 7687 7987 8287 8587
O|XiH|& 2728 3675 3948 3808 3808 [EXA 11,160.9 11,9125 12,227.4 12,508.6 13,259.9
Q0| 1630 3548 2000 2000  200.0 NI 45203 46585 45009 43502 42085
QetaEa A 2537  454.1 2000 2000  200.0 J|EH| RS XA 25292 28855 28855 28856 28855
B4 9 A |IYEY 33.1 28.9 30.0 30.0 30.0  XpAEEHA 26,855.8 30,013.2 30,225.2 30,639.0 31,5923
7|Et -104 -195 -1100 -900 -90.1 Q=¥ 79159 97495 94643 91739 93110
Holq|xt =0l 12178 12455 8889 11,1619 13263 OHAXHS S J|EMHS 36773 41402 4,159.8 42694 44065
HelMH|E 3254 4428 3036 3695 4218 [Rpli=s= o 36322 49632 46584 42584 42584
HEAd a9 8924 8027 5853 7924 9045 J|EtRS SR 6064 6461 6461 6461  646.1
F2l=01 8924 8027 5853 7924 9045 HIQEEM 8,133.1 87347 87347 87347 87347
AHiFEF==0Y 612.9 595.9 372.7 555.1 633.6 138 6,252.1 6,783.8 6,7838 6,783.8 6,783.8
szE % £ (%) 7 |EHHI RS SAH 1,881.0 19509 19509 19509 19509
=Y U8 8.4 144 -13 42 5.1 BHEA 16,049.0 18,484.2 18,199.0 17,908.6 18,045.7
FHo|Y FUE 12.1 9.2  -204 18.1 105  Xujx|e 6,1135 6,755.7 7,0403 7,507.2 80526
EBITDA E2& 7.0 85 -119 11.6 73 22 81.9 81.9 81.9 81.9 81.9
X|HiF=F=0(Q 5LE -10.6 -28  -375 489 14.1 XEdoiZ 11157 11,1289 11,1289 11,1289 1,1289
EPS Z2g -10.6 -28  -375 489 14.1 J|EtRHE -1702  -166.1 -166.1 -166.1 -166.1
IHES0/2&(%) 220 218 20.7 21.2 21.6 J|EHE ROl H| o 1460 2595 2595 2595 2595
FHOIUE(%) 5.8 55 45 5.1 53 o|yYoiz 49402 54515 5736.1 62030 67484
EBITDA Margin(%) 9.1 8.7 7.7 83 85  HIXHHX|E 46933 47733 49859 52232 54941
K|t F=2=2&0]2 E(%) 23 20 13 1.8 19 =S 10,806.8 11,529.0 12,026.1 12,730.4 13,546.7
[E=XeR=2t4 (el Aeie)  EXMX|HE (THQI -2, %, bH)
128 &M, IFRS ¢&E 2021A  2022A  2023F  2024F  2025F 129 FM, IFRS 9F 2021A 2022A  2023F  2024F  2025F
Folgls HISS 1,686.4 16273 19827 2049.1 20886  FTUX|Z(Y)
Y7120/ 8924 8027 5853 7924 9045 EPS 37,413 36,378 22754 33886 38,679
HiHS S It 19563 23277 20042 21310 21519 BPS 373,194 412396 429,766 458,268 491563
QXL e 2t] 7875 8624 8852 9187 9487 CFPS 173,896 191,092 158,075 178,458 186,580
SEHXAAI e 21| 150.8 1493 157.5 150.7 1417 DPS 5000 5500 5500 5500 5,500
X2yt -2313  -414 =300 -300  -300  F7HHiHi)
7|Et 1,2493 13574 9915 10916 10915 PER 10.4 105 12.0 8.1 7.1
HAHTE XA RS2t -692.7 -1,1343 524 -1628 -2036 PER(%|11) 133 12.0 16.9
ESVEEIPSoVEIISIEIZS -5703 -6440 572 -1355 -169.4 PER(%|X) 9.2 9.1 12.0
THOXpAEOIZEA -2463 -7040  -243 -1370 -1713 PBR 1.04 0.92 0.64 0.60 0.56
WIPVISEIR[SSU SIS ES T 2364 3415 19.6 109.6 137.1 PBR(%/11) 134 1.06 0.89
J|E -1125 -1278 -0.1 0.1 0.0 PBR(%/X) 0.92 081 0.63
JEfiZEE -469.6 -3688 6592 -7115 7642 PSR 0.24 0.21 0.15 0.14 0.14
EX&E 3zgsg -625.4 -1,4985 -1,200.0 -1,200.0 -1,700.0 PCFR 22 20 1.7 15 15
ORIl 2= -1,3428 -1,4430 -1,2000 -1,200.0 -1,700.0 EV/EBITDA 73 7.0 7.2 6.4 6.1
QXA K 90.7 1343 0.0 0.0 00 F2HIE(%)
DEIIAO| XS 962 -115.1 0.0 0.0 0.0 HiE A SH%, B EF i 3) 8.2 10.1 138 10.2 89
EXpXIALOIZA (ST} -216.6 151.1 0.0 0.0 0.0 QS (% BES H2) 13 1.4 2.0 2.0 2.0
IS8R A(BIH 3478 -1240 0.0 0.0 0.0 ROA 3.4 2.8 1.9 2.6 29
7|E} 591.7 -101.8 0.0 0.0 0.0 ROE 10.8 93 5.4 7.6 8.1
HRes Hasg -1,273.9 5516 -712.4 -807.6 -407.6 ROIC 6.2 5.0 37 46 5.0
A2 SIHE L) 2126 11,4756 -304.8 -400.0 0.0 HEMNHBITS 93 98 9.2 95 95
X2, X2otzgel 3K 0.0 0.0 0.0 0.0 0.0 THOXpA 2N & 125 10.9 9.2 9.4 9.4
T |FAHE(FE) 0.0 0.0 0.0 0.0 0.0 LI 1485 160.3 151.3 140.7 133.2
i axlg -1139 -1800 -882 -882  -882 =XUSH|g 623 65.5 59.8 53.5 50.5
7|E} -13726 -7440 -3194 -3194 -319.4 O|XIEAHNS 56 45 34 4.1 45
JEINZEE 97.4 20.0 -12.8 -60.7 =19  EXNYS 8,131.8 9,7740 94692 90692 9,069.2
2 U IR 574 -1154  700.4 575  -193  -269 @ &xe2 67369 75547 7,1924 68116 68386
7|XHg L AP 1,2122 10969 17973 18548 18355  NOPLAT 1,1940 10550 8253 11,0181 1,1305
J|UHF U HFEIRL 1,099 17973 18548 18355 18086 FCF 912 -4914 7204 7247 3173
AE: IISBH 2K
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Compliance Notice
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o 2 ZARRAMXIRE |IIEHE EXE ot eSS SHORE AL IHOH| HiXEls BIOXERA, RVH5He 7, 33, ool +=2u+ W Sof
St oAEHe MEOZ EXIXF Xthle| MEtat Melstol O|R0{Xof oth, YAk &2 XIEO| IS0 oAt HsHEl UX|o| SXRHP| Zuntof CHstof
ofrfst MeIE X|X| ol Y 2o ZSHE A8 € 2 Ql&LICH
o 2 XA BMXIRE RTOZ 08 =X MA| HiXE XL, WA WA ZHote SO YHORE XMEHES ilste R0l Y0l QJoto] T-FAR
IS XA guch
EXte|AHSUHAE(291H) SHFIHE0|(2909)
SE O aEm) N .
52y uxt sho  smat OB T FERHE) SRR
A ol oty
CIHIYHZ 2021-07-20 BUY(Maintain) ~ 650,00091 6%  -26.71 -24.23 00000
(097950)  2021-08-10 BUY(Maintain) ~ 650,000¢ 6%  -29.38 -24.23 00000 “ p
2021-08-30  BUY(Maintain) 6500002 &M  -3228 -24.23 500,000 _‘-\—|_|
2021-10-15 BUY(Maintain)  610,0009 6JH&®  -35.94 -32.79 400,000
2021-11-09 BUY(Maintain) ~ 550,0009 6%  -31.43 -26.82 300,000
2022-01-04 BUY(Maintain) ~ 550,0009 6%  -31.35 -26.82 200,000
2022-01-18 BUY(Maintain) ~ 550,0009 6JH®  -32.11 -26.82 100,000
2022-02-15 BUY(Maintain)  530,0009 6JH®  -29.40 -27.55 0+ : :
2022-03-08 BUY(Maintain) 530,008 &M®  -30.71 -26.60 2lie/2g 222, =Y
2022-04-07 BUY(Maintain)  530,000¢ 6JH®  -2859 -21.13
2022-05-10 BUY(Maintain) ~ 560,0009 6%  -30.75 -27.14
2022-06-28 BUY(Maintain) ~ 560,0008 6%  -30.66 -27.14
2022-07-12 BUY(Maintain) ~ 560,000¢ 6%  -30.33 -27.14
2022-08-09 BUY(Maintain) ~ 560,0009 6%  -29.31 -23.48
2022-09-28 BUY(Maintain) ~ 560,0009 6%  -29.20 -23.48
2022-10-05 BUY(Maintain) ~ 560,0009 6JH®  -28.79 -23.48
2022-11-15 BUY(Maintain) ~ 540,0009 6%  -30.33 -25.74
2023-01-16 BUY(Maintain) ~ 500,000% 6%  -30.99 -29.50
2023-02-14 BUY(Maintain) ~ 480,000 6J4%  -33.39 -30.31
2023-04-18 BUY(Maintain) ~ 440,0008 6JH%  -28.88 -26.70
2023-05-09 BUY(Maintain) ~ 440,000 6%  -28.81 -2534
2023-06-27 BUY(Maintain) ~ 410,008 6742

S|
71 HEIIE(6INE) d4F HEIIZ (6B

Buy(0i=+) AT +20% Ol 7t 45 ol Overweight (HIE2HH) AIETHE] +10% Ol Xnt==2l of4f
Outperform(Alg==2E &2l) AIRSTHE] +10~+20% 7t 45 oA Neutral (5&)) AIRITHE] +10~-10% HiS OfjAt
Marketperform(Alg==2E) APHTHE| +10~-10% FIt S ofld Underweight (HIZZ4) AIETHE] —10% O =ntstat of4f
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