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SIEE/ R 2023 D&Y 810U (+22%), 0|2 65U (+46%, OPM 8%)
g\;agy:;:z;lz U T2 ZHE (HE&B +42%, 22101 +50%) ZMl Xl
nu;i'ha@meritzlco_kr 3Hgl iHI_E:| s;il‘xr (D|£' +96%/EL—PO|- +41%) VS. 704on Alzl;" (OEIE _12%/§E _23%)
A&y S (BEHE 28/9E WA/EHE &) vs. ==0] o4& (51 LF 2X)
U= M A, HIE SA (FEH| = FYH0|Y *2) S FIt S [at Re—rating
Buy 2Q23 7|thx| B&t
HMYZT} (12 42) 28,000 2 222 2023 227] 0iEA 810247 (+22.4% YoY: Olst Yo), F0le| 659
=T} (8.7) 19,920 & A (+45.5%, OPM 8.0%), &012] 54A9H (+87.7%) 2=, A 7|thx|ofl 2&3ict (7
] 40.6% MA‘{A [HH| |:|H§O—}|1 +1.7%, OOEIO‘:‘-|O|Q! _0_1%).
KOSDAQ 898.22pt
Akl 3600942 [2LH] oi&y 33% (+303%)2 SHEICL 7 XY ZH7H 2200 (HB
HFSHEAIA ofpx _ _ _ _
ST TLA7Ess +HA1.6%, 22101 +497% KNS +369% MBS +13% FI +219% =4
REFNHIB 32.62% B
Q=QIH|F 527% +142.5% EH‘_P) EN ) | OHEH Hat (ﬁo =5 H Bdic > e B %)%
523 #|1/A[X{7} 24,1009//12,250¢ 2ot Efjm &2] gut= AAE MYo|nt (e SHEE ATl 2EE 2022
B2t 20.3%4d > 2023E: 22|29 7.4% > 10.2%, 22t0! 29.6% > 34.5%).
FRFF(%)
e 9| 3 9l 63.90 ) _ o imis ~
Sl = [2l] s 2779 ¢ (+9 6%)2 AoiRict e = (20| B 22121 SHot
SIXIE)nt 22 37t (otofE Y ZEh2 |32 X|H0| AXIGCH (012 +95.5%,
FHEE(%) hE e 12HE SO +40.5%). Y= (- 121%)ﬂf 5= (-282%)2 22, gdd Aot Y opE =
el ED]Y -4.0 11.0 34.1 As SRIBHC
Clhiad -7.3 45 242 A2 ST,
Fotas=
EXte|74 Buy ¥ MBFTIt 28,000 HIA|
(xi2) ELIES Fage) P _
@ 1,000 AzsiCt, BHE 2y (ME Z2IQ/HRlet 75% 71E T/CiolERl/aHe
24 25%)1F SE Al (B2B 97% & B2C 3%; B2C = XIAFS, @201 60 : 22121 40),
867
" 3 T =Y (20| BRI 221015, 2A0F BE0E F7t §)0| XI&NS =0lck
. 733 oA ==0] ez ol YRI EXisitt U2 &% IH, &= Tl ghs,
HE 2 4 (FoTEH = Yol * 2) S F7t 8% SHo| T2t Re—
0 - 600 ) -
'22.8 '22.12 '23.4 '23.8 ratlng 7|'60|'Z\4/1E-r.
1 ET I T o] #0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
(e (XIHh=3)  (XIHiS== (%) () (HH) (tH) (tH) (%) (%)
2021 2327 13.9 9.3 535 -4.7 9,592 34.1 19 125 5.8 39.9
2022 272.5 17.9 10.1 565 5.8 10,535 287 15 9.5 5.7 28.1
2023E 3323 27.7 259 1,432 153.3 11,754 13.9 1.7 8.0 12.8 31.7
2024E 368.1 33.2 29.4 1,627 136 12,886 12.2 15 6.2 13.2 316
2025E 3929 37.2 32,5 1,800 10.6 14,123 11.1 14 5.1 133 308
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(Mof ) 2Q23 2Q22 (% YoY) 1Q23 (% QoQ) M A (% diff.)
=t 81.0 66.2 224 75.1 7.9 79.6 1.7
g0l 6.5 45 455 5.2 24.4 6.5 -0.1
=0[¢ 5.4 2.9 87.7 5.7 -5.2 5.7 -5.4
GHOIAE(%) 8.0 6.8 1.3 7.0 1.1 8.2 -0.1
Az 222, MEZ5H 2MAIME]
20| At AY =YK HE
etsl %) \ A7 57 \ ojF xd \ HSH2 (%) \ AN A
| 2023E 2024E | 2023E 2024E | 2023E 2024E | 2023E 2024E
OH =4 \ 3323 368.1 337.4 375.1 -1.5 -1.9 3279 3774
Yol \ 27.7 33.2 26.0 29.9 6.7 11.0 25.3 313
=0/ \ 25.9 29.4 26.2 29.4 -1.4 -0.1 21.4 256
A&: Quantiwise, ME|Z5H 2|MAIME
2o HYFIL 4t
(2, tH, %) EFHA HlD
12748+ EPS 1,612 1290 M# x|eizolof 7|=
Target PER 17 229 Peer B [H] 50% &2l
It () 28,000
XL (R) 19,920
Ar50{2 (%) 40.6
X2 HE2l=5E 2IMRME
202 MIE 45 0|
(KA, %) | 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23E 4Q23E 2022 2023E 2024E
Izl 413 41.0 415 45.4 46.3 47.4 51.6 55.1 169.2 200.4 221.2
2Ly 30.0 29.3 29.0 355 34.9 35.9 39.3 42.2 123.7 152.3 166.8
82| 1.3 11.8 12.5 9.9 1.3 11.6 12.2 12.9 455 48.1 54.4
U= 6.4 53 5.6 32 43 43 45 438 205 17.9 19.1
=2 2.1 2.0 2.2 1.6 1.9 1.8 1.9 2.0 8.0 7.6 8.1
J|Et 2.8 4.4 47 5.1 5.1 55 59 6.1 17.0 22.6 27.3
2zt 247 25.2 26.4 27.0 28.8 336 335 36.0 103.2 131.9 146.9
2U 9.5 11.6 136 13.8 15.1 17.4 17.1 18.3 486 67.8 74.2
st 15.2 135 12.8 13.2 13.7 16.2 16.4 17.8 54.7 64.1 72.7
U= 6.5 4.1 3.1 39 3.9 40 4.1 4.4 17.6 16.4 17.9
e 49 5.1 3.5 2.1 2.7 3.7 33 3.6 15.6 133 14.2
o= 29 3.0 48 53 5.1 6.0 6.4 6.9 16.0 24.4 289
J[Ef 0.9 1.3 1.4 1.9 2.0 2.5 2.6 2.8 5.5 9.9 11.6
YoY
omatol 15.4 29.9 22.4 238 12.2 15.6 24.1 21.5 22,6 18.4 10.4
2U 208 40.7 21.1 333 16.5 22.6 35.5 18.9 286 23.1 9.5
a2l 3.1 8.9 25.4 -1.4 0.7 -1.7 -2.2 30.4 8.8 5.8 13.2
Y 306 -15.7 10.0 -33.9 -32.8 -19.1 -20.0 50.9 -2.9 -12.8 6.9
53 -36.5 -30.6 -18.9 -44.2 -7.5 -12.4 -14.8 22.1 -32.8 -4.7 6.5
J|Et 0.8 180.7 118.8 119.2 82.9 24.1 25.2 20.4 92.7 33.0 20.4
2zt 1.4 8.7 1.5 18.7 16.7 33.4 26.9 335 9.8 27.7 11.4
2LY 24.1 28.4 31.9 28.0 30.1 327 303 30.2 28.2 308 30.8
a2l 1.3 -9.6 -22.8 7.0 -9.4 19.4 28.4 35.0 -7.1 17.3 13.4
e -1.5 -23.5 -55.5 -30.8 -40.0 -3.1 305 15.4 -28.4 -6.7 9.1
z32 -24.6 -32.8 -51.2 -38.7 -44.9 -27.5 -5.0 69.7 -36.8 -14.7 6.8
o= 141.7 128.6 161.8 103.0 75.9 101.9 35.0 30.0 129.9 53.2 18.1
J|Ef 28.1 95.2 160.9 190.2 135.8 84.8 85.0 50.0 115.2 81.1 18.0
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220 4% 20| U HY

(Y, %) | 1Q22 2022 3Q22 4Q22 1Q23 2023  3Q23E  4Q23E 2022 2023E 2024E
of=Y 65.9 66.2 67.9 72.4 75.1 81.0 85.1 91.1 2725 3323 368.1
= 39,5 409 426 493 50.0 53.3 56.4 60.5 1723 220.1 2410
H&B 17.9 18.0 217 221 246 25.6 286 28.8 79.7 107.7 118.4
22t 9.5 11.6 13.6 13.8 15.1 17.4 17.1 18.3 48.6 67.8 74.2
A 9.0 9.0 5.8 10.4 8.2 8.3 8.6 10.8 343 36.0 389
ks 26 1.6 1.1 2.1 1.4 1.2 1.1 15 7.4 5.1 5.5
2214 0.4 0.6 0.4 0.9 0.7 0.8 09 1.1 2.3 35 40
2| 26.4 25.3 25.3 23.1 25.1 27.7 28.7 30.7 100.1 112.2 127.1
Uz 12.9 9.4 8.8 7.0 8.2 8.3 8.6 9.2 38.1 34.3 37.0
= 7.0 7.1 5.7 38 46 5.5 5.2 5.6 236 209 223
o= 3.1 32 49 55 53 6.2 6.6 7.1 16.7 25.2 296
sgot 2.1 36 38 4.1 38 5.0 5.2 5.3 135 19.3 22.9
|E}f 1.4 2.0 2.1 2.7 32 28 3.1 35 8.2 12.5 15.3
Io| 3.6 45 46 5.2 5.2 6.5 7.6 8.4 17.9 27.7 33.2
FYo|E 5.5 6.8 6.7 7.2 7.0 8.0 8.9 9.2 6.6 8.3 9.0
«=0[¢ 0.8 29 3.2 3.2 5.7 5.4 7.1 7.7 10.1 25.9 29.4
=09 & 1.2 43 4.8 45 7.6 6.7 8.4 8.4 37 7.8 8.0
(% Yoy)
o= 139 18.1 145 21.8 13.8 22.4 25.2 25.9 17.1 22.0 10.8
2Ly 23.4 41.2 27.7 330 26.5 30.3 32.3 22.6 31.1 27.7 9.5
H&B 23.1 57.1 305 36.1 37.3 41.6 32.0 30.6 35.4 35.0 10.0
2zt 325 425 443 324 58.2 497 255 32.0 38.0 396 9.4
A 12.0 269 2.7 433 -8.8 -73 480 35 220 5.0 8.0
el 17.4 -25.4 -15.2 -14.0 -46.8 -26.9 0.0 -30.0 -8.6 -30.7 7.7
AHI|A - 684.3 12.8 275 57.0 28.1 150.0 25.0 109.2 51.0 12.7
e 2.1 -19 -4.7 3.2 -5.1 9.6 133 33.0 -0.5 12.0 13.3
Uz 12.2 -19.3 -28.0 -32.2 -36.4 -12.1 -1.9 314 -16.6 -10.0 7.9
== -28.6 -32.2 -42.2 -41.2 -33.9 -23.2 -8.8 49.0 -355 -11.4 6.7
o= 142.2 126.6 157.0 101.5 71.0 95.5 338 29.1 128.0 50.9 17.7
ot 50.1 1775 4153 208.2 839 40.5 36.7 285 185.9 42.4 18.7
J|E} -29.8 127.9 15.7 74.7 1256 379 457 29.7 312 52.4 22.0
Ieo| 77.9 417 12.0 12,6 44,0 455 66.0 61.3 28.6 55.1 19.9
go|dE 2.0 1.1 -0.1 -0.6 15 13 22 2.0 06 1.8 0.7
=0[9| -64.9 182.8 -57.4 M 624.1 87.7 120.1 137.3 9.3 155.5 13.6
o= vlE
LY 59.9 61.8 62.7 68.1 66.6 65.8 66.3 66.3 63.2 66.2 65.5
H&B 45.4 44.1 50.9 44.8 49.3 48.0 50.8 47.7 46.3 489 49.1
2zl 24.1 28.4 319 28.0 30.1 327 303 30.2 28.2 30.8 30.8
A 22.9 22.0 13.7 21.1 16.5 15.6 15.3 17.8 19.9 16.3 16.1
2ol 6.6 39 26 4.2 2.8 22 2.0 24 43 2.3 23
Fallis 1.1 15 0.8 1.9 1.4 15 1.6 1.9 1.4 1.6 1.7
siie| 40.1 38.2 37.3 31.9 33.4 34.2 337 337 36.8 33.8 34,5
U= 48.8 37.3 34.6 305 327 29.9 29.9 30.1 38.1 306 29.1
5= 26.3 28.2 226 16.3 18.3 19.8 18.2 18.2 236 18.6 17.5
o= 1.7 125 19.5 238 21.1 224 23.0 23.1 16.7 22.4 233
SEot 7.8 14.1 14.9 17.9 15.1 18.0 18.0 17.3 135 17.2 18.0
2|Et 53 7.9 8.4 11.6 12.7 9.9 10.8 11.3 8.2 11.1 12.0

NE: H2[ZSH SMRIME
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Income Statement Statement of Cash Flow

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

ojEA 2327 2725 3323 3681 3929 @ QYEE #HFsE 52,0 28.2 492 34.2 36.7

THEUSI}2(%) 6.7 17.1 220 10.8 67  ©I20/Q24) 93 10.1 259 29.4 325

ERl 1204 1376 167.4 1854  197.9  SQERPAA2H| 5.2 2.8 20 1.9 1.8

E=S W 1124 1348 1649 1827 1950  SERpAA2H| 0.4 04 04 03 0.2

Tofzk2fy| 98.4 117.0 137.2 149.4 157.8  2uX2e 3Y 20.8 5.4 215 2.6 2.1

Feol9 139 179 277 332 372 EXEs 352 -50.6 -16 -11.7 -95 -8.0
40| (%) 6.0 6.6 8.3 9.0 95 QXA ZIHCAPEX) -31 -293 -0.6 0.7 -0.7
2829 0.6 -16 7.0 6.2 65  EXXIALAEI 49 147 -9.0 -39 -3.3
B&/2APIgY -0.1 0.0 0.0 0.0 00 MRYE #IsE -6.0 64  -159 -89  -101

J|Erd el -2.0 0.6 03 -03 03 XU2e B -12.6 -16.5 0.1 0.1 0.0

AIEA S0l 124 15.7 34.5 39.2 434 X2 Bt 6.9 14.9 0.0 0.0 0.0
HolMulg 32 56 8.6 9.8 108 &2 EoHU4A) -4.7 17.9 224 15.8 18.6

21019 9.3 10.1 259 29.4 325 J|x9E 309 26.2 44.1 66.5 82.3

XEFFxE 20/ 93 10.1 259 29.4 325 o|uE 262 44.1 66.5 823 1009

Balance Sheet Key Financial Data

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

QEXA 131.2 129.7 158.1 182.4 2080  FYCO[E(Y)

HIUABHIRL 262 441 66.5 823 1009  SPS 13,424 15206 18,387 20,369 21,740
EE 147 15.0 16.0 17.5 187 EPS(X[Hj=Z) 535 565 1432 1627 1800
Y Inbo; 209 18.6 201 22.0 235 CFPS 1627 1,389 1913 2293 2513

H| QSR 103.0 114.2 121.6 124.0 126.0 EBITDAPS 1,124 1,173 1,668 1,963 2,169
fERR 44.2 60.3 59.2 58.0 56.8  BPS 9592 10,535 11,754 12,886 14,123
FHpL 16 16 14 1.1 08  DPS 150 200 511 581 642
EXpRpA 486 339 429 46.8 501 HiZAUE(%) 08 1.2 26 29 32

RHASH 234.2 2439 279.8 306.4 3339 Valuation(Multiple)

REEM 57.1 441 55.5 60.6 648  PER 34.1 287 13.9 12.2 11.1
OHURH 24.2 28.0 35.2 385 412 PCR 11.2 1.7 10.4 8.7 7.9
X 0.0 0.0 0.0 0.0 00 PSR 14 1.1 1.1 1.0 0.9
RELYIRM 0.0 0.0 0.0 0.0 00  PBR 1.9 15 17 15 1.4

HI RS2 9.7 95 11.9 13.0 139  EBITDA(XY) 19.5 21.0 301 355 39.2
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 12.5 95 8.0 6.2 5.1
o1 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

EXEA 66.8 535 67.4 735 787  AP|XHE0|UE(ROE) 58 5.7 12.8 13.2 13.3

e 8.7 9.0 9.0 9.0 90  EBITDA 0|4E 8.4 7.7 9.1 96 10.0

Yo 76.9 915 915 915 915 =2xfHg 39.9 28.1 317 31.6 308

J|EHE 0| A -06 0.2 -0.6 -06 06  Z8HERHE 05 0.1 0.0 0.0 0.0

ojlyoz 93.3 101.0 123.4 1439 166.2  O[XHEAHIE(x) 12.1 1245

HIX|fFFXIE 0.0 0.0 0.0 0.0 00  OHEMBSITE(X) 12.9 18.4 21.4 22.0 21.7

2EA 167.4 190.4 2124 2329 2552  MDXAB|EE(x) 10.7 13.8 17.1 17.5 17.3
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Compliance Notice

2 IAZMIEE MBKOIA AN KMESE AFMO| SiELILH SAE MIEAEY X 2 ZARRAXIR0 ¢ 5529 X222 1% 01y Hfotn UX| t&Uc
2 XRE gt ofdr|AEE XRAEY S = S50 AN olci#ATE glisUCh 2 Xz AXE WE2 2019 s FetetA Egstn lon
Qo] BEst IR0l 7HY Glo| Mo MAaP AHEIASS BOIBILIC
2 M2e SXAXNEY SXHHY &0t B YENESES SHo2 X = ANRYUCH 2 20| £2E WES DA 2lMIIMES] FFERIZM X7t Ly
g on FEHoLH AHNES B EELLCL 2 XIRE 0|80t e 22 2 AteQ st £Xte] 218 AT Aol mWHo= otA7| HiE Lot wat
N O3 ZR0I 2 Xt Xt Zuet BAE WH ML FUNRE ARE 4 YSLICL B ZABAREE YA D20 $5i0 sEs= =2 g
AtO| &= gl0] ZAL thod, HHZ E 4 glELch
EZAST TS 002313 8 Y 4YUBE 7|E HZ Ag) E2o|A Hlg
71™ g2 120Ezt FHV|EY 2N UhEzt BRSO S oY SE,AUSS 90| EXtelA HIEg
FHIEY Buy FHI|IEY MM R0 He )Rt BAEIHHE| +20% 04 o 89.6%
XX 10Tt . _
;‘7_}[1173\23;: Hold  FH7IEY X 710 HAYRE Brdotofs] —20% 0l ~ +20% Dj2t Bl 10.4%
= 1=]

Sell SHI|1ZY 2™ 10020 HelY)zt W EthH| —20% 0|2t o= 0.0%
At A7EBA7|E A AEHS e ERBIES HetE =H 2023 62 302 7|Eo=
- _ A2 197 SREXAE0 st
FWES Overweight (HIZE{EH) 2t 229 £Aisae HE

KEX|AC =

AR 358 | @)

Underweight (HIEZA)

2|2 (237880) EAlsE¥HZE W * PR A 1H0IH, EXISEHE J22Es TSR AYE
HAY =L Exo/A Pt HER o2I&(%)* 2o} 3 HEE} w0l

() Wi D)
2021.07.09 AglEE|m Buy 31,000 2| -32.0 -18.2 @ ~ o
20220111 J|YER|T Buy 23,000 e -23.1 9.6 10,000 22le =gt
20220217  J|¥EZ|Z Buy 26,000 2| 144 -6.0
2022.0408 AtglEE|m Buy 24,000 2| -26.9 -9.2 3000
2022.07.18  J|¥EZ|Z Buy 20,000 2| -269 -155
20221012 J|¥EZ|Z Buy 18,000 stz -205 -0.3 20,000
2023.01.12  JlgEET Buy 21,000 die2| -15.7 -12.1
2023.02.24 J|¥EZ|Z Buy 24,000 2| -213 -17.2 10,000
2023.03.21  MYEM Buy 26,000 2| -16.4 -11.0
2023.0405 J|¥EZZ Buy 30,000 2| -30.0 -19.7 0 i i i i
2023.08.08 J|gERT Buy 28,000 dl=z| - - 21.7 2.1 2.7 231 23.7
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