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Buy 2Q23 Preview: £XIECH= U453 LI
MAMZ=J} (12 742) 145,000 & 2023 ¢4 AMES oAl 221529 (+20.1% Yov), GH0|2! 293AR(+51.2% Yov)
MZEI} (7.19) 118,000 & OF AY ZHMA(ZH0| 319%B)S A Stalgh TYo|Ct 58 LSt aespa
450 22.9% 9| OJu 3%0l 2002HY Oly Hhli=l= & Al S8t Hoigs 3702H, S8/5#
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SENLIES 14.56% Fel= EE| 20lE ordat 2 HiECR foldE tih Bg Yot
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o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
() (XlepF=3)  (K[HREF %) (=) (EH) (EH) (EH) (%) (%)
2021 701.6 67.5 1335 5,667 5H 25951 13.1 29 11.6 255 66.8
2022 850.8 91.0 80.0 3363 -390 29,268 228 26 105 122 65.1
2023E 973.6 137.1 1117 4,686 394 32742 25.2 36 14.0 15.1 66.4
2024E 1,040.5 161.8 126.2 5295 130 36,857 223 32 12.0 152 63.6
2025E 1,105.0 188.2 145.3 6,098 152 41,776 19.3 2.8 103 155 60.1
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1 OAY. 2023 AH Preview

(&148) 2Q23E 2022 (% Yov) 1023 (% QoQ) MMA (% diff)
Ofi= 2215 184.4 20.1 203.9 8.6 238.1 -7.0
SME(EE) 1335 111.1 20.2 1282 4.2
Seh/2¥ 66.8 66.8 -0.1 59.6 12.0
Z01(h /LT /AN 17.9 149 20.0 18.0 -0.7
EZME 220 4.2 4219 19.2 142
MD/2f0|4d4/3t e 2556 237 8.0 29.3 -12.7
J|Ef 1.3 1.4 -7.9 2.0 -35.0
AEXLS|AL 96.2 77.9 235 95.1 1.2
SM C&C 355 36.5 -25 214 65.8
KEYEAST 17.7 16.1 10.0 19.3 -8.0
DREAM MAKER 17.6 3.9 350.8 22.3 -21.2
SMC 20.7 17.4 18.8 26.7 -22.6
SMEJ Plus 47 40 16.5 53 -11.7
Heolo 29.3 19.4 51.2 18.3 60.1 31.9 -8.1
AIZol 34.6 36.8 -6.0 29.2 18.5 35.7 -3.1
PIlz0ld 24.6 25.4 -3.1 23.0 6.8 26.7 -8.0
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oflAl &% 0| & HY
(M) ‘ 1022 2Q22 3Q22 4Q22 1023 2023 3Q23E  4Q23E 2022 2023E  2024E
B 169.4 1844  238.1 2588  203.9 2215 2715 276,66  850.7 9736 1,040.5
% YoY 98%  -1.1%  542%  253%| 204% 201%  14.0% 69% | 213%  14.4% 6.9%
SME(HL) 1149 111.1 135.1 152.7 128.2 1335 169.7 1645 5138 5959 6434
S/3d 63.5 66.8 72.0 77.1 59.6 66.8 104.9 90.3 2794 3216 349.4
£ 01(h /2 /A 155 149 24.3 25.1 18.0 17.9 175 20.6 79.8 73.9 77.0
BME 0.7 42 109 75 19.2 22.0 15.4 122 233 68.9 72.6
MD/2t0| A4l /3HE 175 237 26.4 411 29.3 25.6 29.6 37.9 108.8 122.4 1352
7|E} 17.6 1.4 15 1.9 2.0 13 2.3 35 22.4 9.1 9.3
HEXZIA 54.9 77.9 116.3 1143 95.1 96.2 110.9 120.1 363.4 4223 4299
SM C&C 220 36.5 477 51.8 214 355 486 52.8 157.9 158.4 161.0
KEYEAST 137 16.1 16.1 16.1 19.3 17.7 176 174 62.0 72.0 734
DREAM MAKER 42 39 24.5 26.7 22.3 17.6 209 27.0 59.3 87.8 86.9
SMC 11.6 17.4 23.6 15.1 26.7 20.7 19.0 18.1 67.7 84.5 88.6
oigso(o 68.8 63.1 80.5 82.7 72.2 76.2 100.8 95.8 295.0 345.1 366.5
GPm(%) 406%  342%  338%  319%  354%  344%  37.1%  346%  347%  354%  352%
Folo 19.2 19.4 29.8 22.7 18.3 29.3 49.8 39.7 91.0 137.1 161.8
% YoY 250% -295% 1115% 1142% | -48%  512%  67.2%  752%| 347%  507%  18.1%
AUHO|2UE(%) 11.3%  105%  12.5% 8.8% 9.0%  132%  183%  144% 107%  141%  15.6%
SME(HE) 24.7 23.8 27.1 24.0 19.5 436 60.5 52.8 99.6 1764 2115
HAALZ|A -55 -4 2.6 -1.3 -1.2 -6.1 -1.7 -5.1 -8.6 -14.0 -16.8
SM C&C -3.1 0.9 1.2 3.0 -34 -0.7 25 1.0 2.0 -0.6 -25
KEYEAST -0.3 -1.1 -0.9 -0.2 -0.4 1.0 1.0 1.1 -2.4 2.6 44
DREAM MAKER -0.6 -1.8 2.8 0.7 26 1.0 -2.9 -28 1.1 -2.1 -7.3
HRIMXIE T 2=0]2) 35.4 36.8 39.6 5.1 29.2 34.6 53.0 41.3 116.9 158.1 179.7
HolMH| S 9.8 11.5 10.5 32 6.2 10.0 15.4 12.0 34.9 436 50.3
FIl=019 25.6 25.4 29.2 19 23.0 24.6 37.6 29.4 82.0 1145 129.4
22|20 U E(%) 151%  13.7%  12.2% 07% 11.3% 11.1%  138%  10.6% 96%  11.8%  12.4%
RE: o AY, M2l ZEH 2l MAME
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Income Statement Statement of Cash Flow

(M%) 2021 2022 2023F  2024F 2025 (Mo®) 2021 2022 2023F 2024 2025E

E=l 7016 8508 9736 10405 1,050 HUTE HIFBE 1226 1149 1788 1792 1952

TERESTENCA) 210 213 14.4 6.9 62  ©Il20/224) 133.2 820 1145 1294  149.1

EIPl 437.2 5557 6285 6740 7074  QEAAAH| 26.8 26.1 25.7 21.8 19.0

ESJV 2644 2950 3451 366.6  397.6  RERAAH| 372 34.8 15.9 15.7 15.3

Tof 2w 1969 2040 2080 2047 2093 M=o 5% 11.0 -204 228 12.3 11.8

A0y 67.5 910 1374 161.8 1882  EXTE H3sE -826 -1218  -962  -663  -62.3
AH0|2UE(%) 96 10.7 14.1 15.6 170 QEXIAQIZIHCAPEX) 222 -24.1 -20.0 -18.0 -16.2
2829 1.2 6.7 54 6.9 88  EXIXIAAA(BI -103 745 -309 -16.8 -16.2
B4/2D|geY 96.4 1.4 6.6 46 42 NRYE ¥IBE 6.8 06  -266 276  -274

J|EtEgelEy 8.1 7.8 8.1 7.8 8.1 xelgol 2 54.0 -1.8 18 05 0.7

HEA LA 01 173.1 1169  158.1 1797 2070  X2o| B3 51.4 5.1 0.0 0.0 0.0
HoIMHI& 39.9 349 472 496 602  #Zo| ZIHUA) 338 138 56.1 853 1055

Y2109 1332 820 1145 1294 1491  7|2¥Z 2975 3313 3175 3736 45838

XefFFxE 0|9 1335 800 1117 1262 1453  J|¥E2 3313 3175 3736 4588 5643

Balance Sheet Key Financial Data

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

QEXpA 769.5 841.4 9722 10981 12428  FIHOE(R)

HIYHI LT 3313 3175 3736 4588 5643  SPS 29770 35768 40,862 43,663 46,366
UE R 973 1575 1803 1927 2046  EPS(X|HjZEZ) 5667 3363 4686 5295 6,098
Ik ey 14.4 204 234 25.0 266  CFPS 6,225 7,401 8153 8825 9757

H| - SXHE 5455 621.6 645.9 658.3 670.4  EBITDAPS 5,580 6,384 7,497 8,365 9,337
xR 66.6 82.5 76.8 73.0 70.1 BPS 25951 29,268 32,742 36857 41,776
YR 1448 1451 1442 1436 1423 DPS 2000 1200 1200 1,200 1,200
EXpRpA 1799 2549 2858 3027 3189  Hig:oAE(%) 03 1.6 1.0 1.0 1.0

PNEY | 13149 1,4630 1618.1 1,756.4 1,913.1 Valuation(Multiple)

REEH 4007 4675 5320 5667 6004  PER 13.1 228 252 223 19.3
T2 169.2 2138 2447 261.5 2777  PCR 11.9 10.4 14.5 13.4 121
ER ] 2.7 4.9 3.9 3.2 25 PSR 25 2.1 29 27 25
/G712 0.0 0.0 0.0 0.0 00  PBR 29 26 36 3.2 28

HRERH 1258 1095 1136 1158 1180  EBITDA(KYE) 1315 1519 1786 1994 2225
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 11.6 105 14.0 12,0 10.3
oI 0.0 0.1 0.1 0.1 0.1 Key Financial Ratio(%)

BHEH 5265 5769 6456 6826 7184  XIJ|xH20|UE(ROE) 255 12.2 15.1 15.2 15.5

Tted 11.9 11.9 11.9 11.9 11.9  EBITDA 0|YE 18.7 17.8 18.3 19.2 20.1

THeEYoz 3616 3667 3667 3667 3667  RHulg 66.8 65.1 66.4 63.6 60.1

J|EFE 20| | 127 -1 111 111 111 S8HERYE 06 05 04 0.4 0.4

0jgyeiz 2358 3064 3899 4880 6052  O[XEAHHS(X) 16.5 209 315 36.8 426

HIX| e X2 172.2 189.4 192.3 195.5 199.2  OHEMBSIHE() 6.0 6.7 58 5.6 56

EEH 7884 8861 9725 10738 1,1947  MIAMEHE(X) 54.3 488 44.4 43.0 429
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Compliance Notice

=2 ZANEARRE HEAOIA AP HSE AFO| FEUCE YAls MRAdY ol 2 ZAZMA=0 g 552 XNES 1% 0ld ER/6iL UX| sHch
2 =2 &6@ OfdRlAEE XzAEY ol £ =1t XHt’“ Ofai2A7E glELHCh 2 Xt=ol Zxe a2 2012 2As Fefoh HIstu ASH,
C| pS
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3= %4 =2 HHEEIL M=ok 2 A=o

2 MEs EXES X &1t == FEX SEE UEE A 2IMRINES FFREM X7t
LA > o Fado|ut AP BHEEIX| EEULCL 2 RS 08sii e 82 2 Xtaet #ast £X19| 2E 22 Ael THo=Z SIA[7| vHELCh
et ofdet AR0le 2 XEe FAF Zoet fEst gA MYANel BHAEE ARE 4+ SlgULL 2 ZARAXIEE FA 120 Biote] HiZE=
X222 A 513 glo] SAL Ofod, iz & 4 SigLICh
EAASE MG 201919 0¥ 16 URE J|F BY M) S22l A HIg
71d = 2RI FHIIEY AE NSt BaEtH| FHE= oY =H,UES Q0| ExtolH Hlg
71 Buy FHIIEY 2 12zt STt +20% Oled a4 89.6%
PSR b=l = % | 27t |
E5ithn| 353 Hold FHIEY AR 14E Ba STt —20% 01Y ~ +20% 0|2t EE 10.4%

Sell FH7|IEY XM 147 BREIE] —20% 0|2t of= 0.0%
et AZIEATIE MYl AEHIE Oie| 2RuI50 HEE FH 20234 6% 309 J|EO=
. _ Zl2 19 S8EXS0l it
FIIRE g | Cvemeon s ZHE 229 SAIS30 I8

X =

A|oX‘TEHH‘ 3 [S)=] Neutral (7<3|)

Underweight (HIS&A)
o2 (041510) FASESHE W *REFIE AAE 1H0]H, EXISEEHE 1ZE 352 AyE
H{HQ XtEEAl EXto|AH HM™MXJ}  CICHX 12| (%)*
HEY R4 EXtolA MEFL EER 12|E(%) mop @ mEAS} MEAo)

() ¥z AaER)
2021.06.03  MYEA Buy 57,000 Ol&% 8.8 38.6 @
20211007 MEIZ  Hold 76,000 0|&% -37 130 o000 - =y =gt
20220411 MYEM Hold 82,000 O|xZ -16.5 5.9 '
20220517 Jlg¥E|E Hold 72,000 0|z% -47 75
2022.11.17 et v 9.2 264 150,000 -
20221117 MYEM Buy 90,000 x| -12.6 11
20230206 JlgEelm Buy 105000 HX|& 6.8 256 25000 |
2023.02.21 J|g¥EIE Buy 125000 HX|& -10.3 26.8 ’
20230424 J|gEET Buy 135000 HX|3 -20.8 -16.6
20230512 J|gEalT Buy 145000 HX|2 - - 0 ‘ ‘ ‘ ‘
21.7 221 22.7 22.12 23.6
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