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Buy 2Q23 Preview: &2 139l 71% 7|X ]|
HYFIt (12 48) 28,000 2 2023 S M2 OIEE0(Y 4084AE(+5.1% YoY), HY0|2| 833HH(-5.3%
Z7} (7.12) 18,430 & YoY)22 Al FAMMA(ZY0[2 826 )0l Fefet TAo|ch &7 E35t 2o
450 51.9% 2 0 AN fEe= £ ZuFo| 0PEHIE s&83t 7|27t fXIE MYO|
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Folaam
AOL AN
@) Mo - 2= X&E dHolot
32 IAMX|(R) 3,000
241 MESHA Sorxl @RojoM
161 2500 S S0 MRA 712 HE S0|H, A &E0| 7idE 4% 310 &2 MA ¢
8 1 2 SANA HIR71E dEE 2dY dZolch S F7h= 20238 oy PER
0 : : L 2000 95HIE A ME £&0I0, tiEg SV n2fg f FIHHQ It 52 It
22.7 '22.11 '23.3 '23.7 %)C\;I% XHEHS!O“:J‘

o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(ed) (XHiF==F)  (XlHiiES (%) () (EH) (EH) (EH) (%) (%)
2021 3,325.7 2482 165.5 1,439 59 9,711 15.9 24 6.8 15.6 1255
2022 4,253.4 3114 193.7 1,684 16.8 10,536 137 22 58 16.6 125.3
2023E 44733 3174 2185 1,900 13.9 11,379 9.7 16 4.7 173 1211
2024E 4,899.1 3414 2315 2,012 59 12,246 9.2 15 4.2 17.0 122.0
2025E 5,289.5 364.0 2459 2,137 6.2 13,239 8.6 14 37 16.8 120.8
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HU7|E 2Q23 Preview

(&leig) | 20238 2022 (%Yo)| 1023 (%QoQ)| ZMMA  (%diff)
ool 408.4 388.6 5.1 364.1 12.2 408.1 0.1
=\ 955 100.2 -4.8 713 339
A 34.7 30.0 15.7 16.2 114.6
T mtatx| 5.7 6.0 -4.9 2.8 105.6
QIAHHX| 6.0 6.5 -8.0 44 36.3
woOlClo & 23.0 17.5 316 9.0 155.7
FENE 5 60.8 70.3 -13.5 55.1 10.3
AAXI2|AL 313.0 2883 8.5 292.8 6.9
ol 83.3 88.0 -5.3 53.4 56.0 82.6 0.9
Aol 85.9 92.8 -7.4 60.1 42.8 88.5 -3.0
Eolz0lY 57.5 61.3 -6.2 41.4 39.1 53.7 7.1
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Mol H2F M 0] Y MY
(M) ‘ 1Q22 2Q22 3022 4Q22 1023  2Q23E  3Q23E  4Q23E 2022  2023E  2024E
oiES0(Y 334.9 388.6 402.0 413.0 364.1 408.4 4209 4486 15384 16421 1,7432
% YoY 234%  230%  234%  127% 8.7% 5.1% 47% 86% | 202% 6.7% 6.2%
A 76.0 100.2 919 85.2 713 955 88.2 93.0 3535 348.0 367.9
atH| 26.1 30.0 315 31.1 16.2 34.7 35.2 35.7 118.7 1217 1325
ko] 6.9 6.0 5.4 37 2.8 5.7 5.7 4.3 22.0 18.5 20.2
QIAHTH| 4.6 6.5 7.2 9.6 44 6.0 7.1 8.1 28.0 256 24.8
S0 5 14.6 17.5 18.9 17.8 9.0 23.0 22.4 232 68.8 77.6 87.5
FIENE 5 499 70.3 60.4 54.1 55.1 60.8 53.0 57.4 2347 226.4 2355
ABXIS|AL 258.8 288.3 310.0 327.7 292.8 313.0 3327 3555| 1,1849 1,2940 1,3753
TERH| 276.4 300.5 308.8 341.2 310.7 325.1 328.4 3604 1,2269 1,3247 1,401.8
% YoY 200%  232%  20.8%  132%| 12.4% 8.2% 6.3% 56%| 19.0% 8.0% 5.8%
QI 2AH| 199.3 218.2 217.8 2309 2241 2336 236.1 250.2 866.2 944.0 980.5
g2 19.9 22.9 23.4 33.7 22.0 24.6 25.6 37.7 99.9 109.9 126.3
Utz 12.0 12.7 13.0 11.0 12.7 16.2 15.7 14.8 48.7 59.3 63.7
UMt 35 35 37 6.1 39 43 48 5.7 16.8 18.7 205
PRS2 2.3 2.4 2.2 2.7 2.3 25 2.7 32 96 10.7 12.1
JEf 39.4 409 485 56.8 457 44,0 435 48.9 185.7 182.1 198.6
Fo|d 58.5 88.0 93.1 71.8 53.4 83.3 925 88.1 311.4 317.4 341.4
% YoY 427%  221%  327%  10.5% -8.7% -5.3% -0.7%  228%| 255% 1.9% 7.6%
Yoldlg 6.2% 9.0% 8.3% 6.0% 5.7% 7.9% 7.9% 6.7% 7.3% 7.1% 7.0%
OP/GP 175%  227%  232%  17.4%  147%  204%  220%  19.6%  202%  193%  19.6%
HRUMXIE T 2=0]2 62.5 92.8 97.7 47.5 60.1 85.9 94.8 90.5 300.4 3313 353.1
HolMH| S 17.3 31.4 33.1 22.8 18.8 28.3 31.3 29.9 104.6 108.3 116.5
F71z0[Y 452 61.3 64.6 24.7 41.4 57.5 63.5 60.6 195.8 223.1 236.2
F2l=0ldE 4.8% 6.3% 5.7% 2.1% 4.4% 5.4% 5.5% 4.6% 4.6% 5.0% 4.8%
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Income Statement

Statement of Cash Flow

(M%) 2021 2022  2023E  2024F 2025 (AM%9) 2021 2022 2023E  2024F  2025E

E=l 3,3257 42534 44733 48991 52895 UTE HIBE 2495 1842 2313 2236 2462

HEASIIE (%) 210 279 52 95 80  ©I20/224) 1676 1958  223.1 2362 2510

EIPl 20462 27150 28312 31559 34666  S&EXAAH| 60.1 63.9 203 15.2 1.4

TEES] 12796 15384 16421 17432 1,822.9  BAXpAA2H| 10.6 96 43 4.1 3.8

i REL] 10314 12269 13247 14018 14589  oHxEo =% 287 1438 -16.3 -319 -20.0

A0y 2482 3114 3174 3414 3640 EXTE HFsE 330 164  -452  -139  -128
FYo|UE 75 73 7.1 7.0 69  SUEXIAQIZIHCAPEX) -139 -18.7 -28.0 0.0 0.0
2829 6.1 05 1.7 11.6 146 EXXAAA(BI -132 -31.0 -19 37 -34
B4/2D|geY 0.2 06 03 0.0 00 NRHE ¥I5E -1486  -1633  -1135 -1158  -126.4

J|EtEgelEy 5.1 -12.1 2.0 -0.5 4.1 xelgol 2 349 -8.1 30 58 5.3

HEA LA 01 2596 3004 3313 3526 3746 X9 &3t 0.0 0.0 0.0 0.0 0.0
HoIMHI& 920 1046 1083 1164 1236 2O BZ)HLA) 134.1 36.8 726 938 107.0

Y2109 1676 1958  223. 2362 2510  7|2¥®Z 370.2 504.3 541.1 613.7 7075

XefFFxE 0|9 1655 1937 2185 2315 2459  J|gdZ 5043  541.1 6137 7075 8146

Balance Sheet Key Financial Data

(HY#) 2021 2022 2023E  2024E  2025E 2021 2022 2023E  2024E  2025E

QEXpA 20186 21940 23520 26114 28701  FYCIOJE|(Y)

HIYHI LT 5043 5411 6137 7075 8146  SPS 28909 36973 38884 42,586 45979
UE R 11580 153865 14581 15969 17242  EPS(XHIZZ) 1439 1684 1,900 2012 2137
Ik ey 36.3 56.5 59.4 65.0 702 CFPS 2955 3490 3045 3171 3,311

HIRE R 5235 5575 5728 5573 5456  EBITDAPS 2772 3346 2972 3135 3296
xR 81.9 80.9 88.7 735 62.1 BPS 9711 10,536 11,379 12,246 13,239
YR 167.1 1658 1715 1675 1636  DPS 990 1,150 1,200 1,300 1,300
EXpRpA 66.6 976 995 1033 1067  HFLUS(%) 43 50 6.5 71 71

PNEY | 25421 27515 29249 3,168.7 34156  Valuation(Multiple)

REEH 12242 13356 14040 15363 16576  PER 15.9 137 97 92 8.6
T2 535.0 602.1 633.2 693.5 7488  PCR 7.7 6.6 6.1 58 56
ER ] 12.8 14.0 14.0 14.0 140 PSR 08 06 0.5 0.4 0.4
/G712 0.0 0.0 0.0 0.0 00  PBR 2.4 2.2 16 15 1.4

HIR 2K 1906 1944 1980 2049 2112  EBITDA 3189 3850 3419 3607 3792
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 6.8 58 47 4.2 37
X2 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

by | 14148 15300 16019 17412 18689  XPJIXH=20|2E(ROE) 15.6 16.6 17.3 17.0 16.8

Tted 23.0 23.0 23.0 23.0 230  EBITDA 0|UE 96 9.1 76 74 7.2

THeEYoz 1239 1239 1239 1239 1239  EijHg 1255 1253 1211 1220 1208

J|EFE 20| =247 -27.8 -27.8 278 278  Z8HIERHE 0.2 02 0.2 0.1 0.1

0]9Yoiz 13453 14407 15376 16374 17516  OXEAHE(X) 36.4 45,0 46.4 489 50.7

HIX| e X2 10.1 9.4 13.9 18.7 238  OHEMAHE(X) 3.1 33 3.1 3.2 3.2

EEH 11273 12214 13229 14275 15468  HMIXAZHE(KX) 89.7 91.7 772 78.7 78.2
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Compliance Notice
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EASE BHAIR 0193 0 16 ULE J|F HE AR E21e|A bl
71™ o= 1208t FHI|IEY AW Ui Et HHEIE| RSS9 oY SESAUES 90| EXtelA HIEg
F1EY Buy FHIEY AT R YRS THH| +20% 014 o 89.6%
III 27
71EP-|HH|ES£ Hold RH7|1ZY KM 1{Y7H HREIIHE] —20% O0]AF ~ +20% 0ot =2 10.4%
ES =]
el 221EY HH 142 BRETIO) -20% 0j% o= 0.0%
A AIEAT|E Al ATH|IS b ERHIES HetE =M 2023 62 302 7|Eo=
. _ 22 187 SEXNE0| tHotod
FAKEd | Overweioht (SIZHTY 25s A2 £risa9 HIS
A|oX‘TEHH‘ 36t:| Neutral (7<3|)
Underweight (HIS&A)
H|Y7]12! (030000) EASEHZE WE *EYEIL EAE 1H0|H, EXSEEE 2 EE 2832 AN E
H{HQ XtEEAl EXto|AH HM™MXJ}  CICHX 12| (%)*
HAY = EXto|d M¥F0F EHEI 12|2(%) mop @ mEAS} MEAo)
(#) B2 HIEFA)
20210708  J/gE2T  Buy 32,000 Hx% -22.0 -200 .
o a )] HYo |z EsPSESTE
2021.07.27  J/gE2T  Buy 33000 HA% -289 205 0000 2 S
20220602  MEA Buy 35000 HA% -340 279 '
20221104  AEA Buy 37,000 X% -36.3 -343 30,000 "—'—,_L‘—|_
20230111 J/gE2E  Buy 35000 X% -367 -356
20230131 J/g22m  Buy 31,000 XA -363 292 20000 W
20230417  J/gE2T  Buy 28,000 HE|% - -
10,000 -+
0 T T T T
21.7 21.12 22.6 2212 23.6

Meritz Research 5



