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MAMZ=J} (12 742) 350,000 2023 4 A2 pfiE 62109 RI(+21.2% Yov), 0|2 813HR(—7.9% YovY)2
HMZET} (8.8) 272,000 & 2 A APMNA(GY0Q 704A9R)E HEFICE MEE, 2A2HE &TEMA U
ALE 28.7% T RO|AEE0] Gy M A viloz MM HEUS HA Cfy| +166% 5
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FIHSE%) vHE edE 124 Yov)g HYUSBICH 30230 78 w4, 92 BTS & EO[UAEEN ZHEHS X
sy O 51T OIEIAESS] #E0| BX| QoL 4023 BTS &= &2, e TT 2
oo | o2 ¥y o 3N YE S F8 XEJ A Y HYo|c,
B sjojm EPS PRI
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Hoz X[¢E He ©®I| oo REMo= Age M0
1 ET I T o] #0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
CER) RHEF)  (XIHHES (%) ®) () () (1) (%) (%)
2021 1,255.9 190.3 136.8 3,606 24.0 67,998 96.8 5.1 51.6 6.8 63.8
2022 1,776.2 236.9 52.3 1,265 -68.7 66,995 137.1 2.6 19.1 1.9 66.3
2023E 2,180.3 277.7 304.6 7,327 531.1 74,497 371 3.7 28.1 10.4 63.9
2024E 2,282.5 3243 284.2 6,825 -6.0 82,007 399 33 24.4 8.7 58.5
2025E 2,513.8 347.9 310.2 7,449 9.1 89,003 36.5 3.1 25.8 8.7 55.9
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50| 2Q23 AN Review

(Mg ‘ 2Q23P 2Q22 (% YoY) 1Q23 (% QoQ) MM A (% diff) ‘ Meritz (% diff)
ijE=S ‘ 621.0 512.2 21.2 410.6 51.2 595.1 -4.2 ‘ 595.3 -4.1
Foly ‘ 81.3 88.3 -7.9 52.5 549 70.4 -13.4 ‘ 69.6 -14.4
Mol ‘ 146.1 125.5 16.4 81.1 80.0 88.7 -39.3 ‘ 97.2 -335
«=0[¢ ‘ 117.4 98.9 18.7 498 135.7 63.4 -46.0 ‘ 739 -37.1
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sto|e AH Hy
(E=F) 1Q22 2Q22 3Q22 4Q22 1023  2Q23P  3Q23F  4Q23E 2022  2023E  2024E
g9 285.0 512.2 4455 535.3 4106 621.0 540.1 608.6| 1,7780 2,180.3 2,2825
% YoY 59.8%  83.8% 30.6% 16.9% | 44.1% 212%  212% 13.7% | 416%  22.6% 47%
Ay dofd 152.3 3259 206.2 289.4 2345 436.4 311.3 355.7 9739 11,3380 1,402.0
A 64.6 2109 129.2 149.1 184.3 2459 187.3 203.2 553.9 820.8 854.1
39 61.3 85.0 472 64.7 25.2 157.5 88.2 995 258.2 370.5 383.6
Ln, 598 26.4 30.0 29.8 75.6 25.0 33.0 358 529 161.8 146.7 164.3
1 "oy 132.7 186.3 239.3 2459 176.1 184.5 228.8 252.8 804.2 842.3 880.5
MD 3! 2fo|AlAl 69.6 98.8 114.7 112.5 68.9 111.9 109.1 118.8 395.6 408.8 417.8
ZEIX 485 70.7 107.2 115.1 87.3 50.8 97.7 111.9 3415 347.6 372.2
EEES 14.5 16.9 17.3 18.4 20.0 218 220 22.2 67.1 86.0 90.5
o245t 129.9 282.0 234.8 288.7 201.8 352.6 292.3 3233 9354 1,1700 1,202.4
% YoY 573%  941%  45.8% 18.3% 55.4% 25.0%  245% 120% | 47.8%  251% 2.8%
oj£50|9f 155.1 230.2 210.7 246.6 208.8 268.4 247.8 285.3 8426 1,0103 1,080.1
% YoY 62.0%  72.7% 17.1% 15.3% 34.6% 16.6% 17.6% 15.7% 35.3% 19.9% 6.9%
GPM(%) 54.4%  450%  473%  46.1%  50.8% = 432% = 459%  469% |  47.4%  463%  47.3%
THEHH] 118.0 141.9 150.0 194.9 156.3 187.1 184.1 205.2 605.0 732.7 755.8
% YoY 61.7% 34.8% 31.3% 39.1% 32.4% 31.8%  22.7% 5.2% 39.8%  21.1% 3.2%
H|ZH| 51.9 55.7 63.3 96.1 71.9 925 79.2 91.0 267.1 334.7 331.2
RE+2RE 13.9 237 21.1 226 15.7 16.0 26.5 29.2 813 87.4 97.6
N N L] 135 14.3 14.8 16.3 12.8 17.3 17.8 18.8 58.9 66.8 714
g2 9.1 9.9 10.0 10.8 11.6 12.4 12.3 13.9 399 50.1 52.0
QFIt5H| 19.5 24.4 24.6 31.1 28.9 308 315 352 99.6 126.3 135.6
MD/2t0| A 247t 10.2 13.9 16.2 17.9 15.4 18.1 16.9 17.1 58.2 67.4 68.1
geiole 37.1 88.3 60.6 51.7 52.5 81.3 63.7 80.1 237.7 277.7 3243
% YoY 62.8% 215.3% -76% -300% | 41.7% -7.9% 51%  55.1% 24.9% 16.8% 16.8%
BAO|AUE(%) 13.0% 172%  13.6% 9.7% 12.8% 13.1% 11.8% 13.2% 13.4% 127%  142%
HOIMIxtH20(Q] 483 1255 1216  -1982 81.1 146.1 88.7 92.8 97.2 408.7 3771
oM ] 17.7 26.6 285 -9.5 313 287 216 225 63.3 104.0 90.0
2120|9 30.7 98.9 931  -188.7 49.8 117.4 67.1 70.4 339 304.7 287.1
20| (%) 10.8% 193%  209% -353% 12.1% 18.9% 12.4% 11.6% 1.9% 140%  12.6%
XtE: 50|, 2| 253 2lAMRHE
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Income Statement Statement of Cash Flow

(lo9) 2021 2022 2023F  2024F 2025 (Ao®) 2021 2022 2023F 2024 2025E

E=l 12559 17762 21803 22825 25138 @YEs "zsE 1773 3471 4508 4022 3968

TERESTENCA) 57.7 414 228 47 101 @|20/2(24) 140.8 480 3047 2871 3134

ESIPl 6329 9335 1,700 12024 13559 Q&I 36.1 50.1 340 34.2 337

j=%0/e] 6230 8426 1,0103 1,080.1 1,157.9  SEXAA2] 472 68.8 68.8 68.8 76

THof 22| 432.8 605.7 732.7 755.8 8100 29 Y -54.1 -10.7 43.4 12.1 421

ERE 1903 2369 2777 3243 3479  Exj&E #zsE -21102  -2853  -461.1  -1593  -2722
AH0|2UE(%) 15.1 133 12.7 14.2 138 QEXIAO|SIHCAPEX) 540 <171 -38.0 350 -322
2829 6.1 -29.1 474 277 363  EXXMMOIZAA(BIN -1,0736 3321 -1304  -330  -746
eSSV PIEST 15.9 0.1 11.5 5.8 86  MPEE @ISE 22263 -1882  -534  -538  -925

J|ErE el -1.8  -111.4 424 19.3 186 AUl 5% 9143  -1004  -534  -538  -46.7

sk AT W 210.5 9.5 4087 3771 4115 X2 It 14149  106.0 0.0 0.0 0.0
HoIMHI& 69.7 485 1040 1367 1535 @29 ZoHU4) 2974 <1461 -1640  189.0 321

Y2109 140.8 480 3047 2874 3134 J|x$3 380.2 677.7 5316 3677  556.7

XefFFxE 0|9 136.8 523 3046 2842 3102 @ J|¥E3 6777 5316 3677 5567 5888

Balance Sheet Key Financial Data

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

QEXpA 20031 21159 24501 27386 29771  ZEE0|E(Y)

HIYHI LT 6777 5316 5054 7028 7349  SPS 33,103 42951 52,451 54808 60,363
W ENE 1682 2184  268.1 2806 3091  EPS(X[uj=Z) 3606 1265 7327 6825 7449
HDxpA 83.2 79.2 972 1018 1121 CFPS 5843 9431 12001 11,091 10,261

Bl SRt 27258 27546 28502 28401 29206  EBITDAPS 7210 8604 9152 10259 9,347
fEx 86.9 988 1028 1036 1020  BPS 67,998 66,995 74497 82007 89,003
YR 13300 14702 14314 13877 13951  DPS 0 0 900 1,100 1,200
EXpRpA 11232 7912 9215 9545 1,029  HjE20lE(%) 0.0 0.0 03 0.4 04

PNEY | 47289 48704 53003 55788 58977 Valuation(Multiple)

REEH 586.6 8495 9694 9838 10453  PER 9.8 1371 371 39.9 365
T2 30.0 36.5 44.8 46.9 516 PCR 59.7 18.4 22.7 245 26.5
X 150.0 0.0 0.0 0.0 00 PSR 105 40 52 50 45
REYYIRH 148 2317  211.0 1899 1709  PBR 5.1 26 37 33 31

HRERH 12557 10923 10976 10744 10685  EBITDA(HYE) 2735 3558 3804 4272 3893
AR 3323 3452 3320 3202 309.5  EV/EBITDA 516 19.1 28.1 244 25.8
HIrted 589.7 3652 3406 3185 2985  Key Financial Ratio(%)

2xEH 18423 19418 20669 20583 21138  AP|X=0|UE(ROE) 6.8 1.9 104 8.7 8.7

Tted 207 207 207 207 207  EBITDA 0|9E 21.8 200 17.4 18.7 15.5

THeEYoz 25444 26503 26503 26503 26503  HAjH|g 63.8 66.3 63.9 58.5 55.9

7|EHE R0 A 607 -1595  -1595  -1595  -1595  ZgHgRYE 1.1 1.9 15 15 12

0jgyeiz 180.8 2331 5651  877.8 11692  O[XEAHE(X) 14.4 6.8 8.4 9.8 11.2

HIX| e X2 747 158.2 131.0 105.4 774 HEMAESHES(KX) 9.0 9.2 9.0 8.3 8.5

HEEH 28866 29287 32334 35205 37839  MIXMHHE(X) 17.3 219 247 229 235
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Compliance Notice

2 ZNEMTEE MK A AR HMESE A0 SiELICH YAE RA=EENY oiXf 2 ZARAXR g 52 XI2S 1% 014 ERsl UX| &L
2 X=RE Iﬁ“éé OfFR|AEE Xt2AYY oiXf =X 51 MAA olsh&tAZE gLt 2 X2 AXE WE2 2019 s Tt Bdstn on,
olsiol Beist 2oLt 7Ky giol Alo] MM EESE Helact
2 IR SAXES EXHEO 2t Ele YEMESES S0 Hiizls X=ULCH 2 XR0| £FE UWE2 YA 2IMXIMEL] FFEXIZM Xt
St 4 9lon] BENIL NS BEstl gsU, B KRS 08 22 2 xRet Beldt Sxjo HF ZYS IO MEHo SAlY| sri,
et ofust R0z 2 Xt2s SAF duet st HE MUARo] ZUXEE MEE 4 QELLL 2 ZARAMXE=s DA 30| oot HiZ &=
=22 GAte| of2h glo] SAL tfod, iz 2 4 glgLich
E2153 AR 20233 82 4URE J|E HE AR E21e|A bl
e &% 2ohE2 FHIIEY AH 148 BREok| FHES0| o4 2E40ISS o]  Sxield Hlg
FHIEY Buy FHIIZY MM 1020 HeHY)Zt BB IHHH| +20% O] B 89.6%
XIXq 27} _ .
";PSH;T?;J Hold 27|12 = 1800 Hei)zt BRETIHH] —20% 04 ~ +20% 0|t zg 10.4%
= 1=
Sl FHIEY HH IR0 AU BREIICHH —20% D2t o= 00%
ey AZHE7IE Al AIGHIS Oft| HeuISel Halg £H 20231 6% 30 JlEo=
- _ A2 197 SSEXAE0 thotod
Y aeg | tiEHd) 25s 22y £xiSa9 HIS
X =
INPSPNESE CINCEST=: Neutral (xg\)
Underweight (HIEZA)
50|l (352820) FAlSEHE LI *EYEL MAIE 1 H0H, EXSEHE 2EE 2832 AN E
H{HQ XtEEAl EXo| A H™ =) CiCET] 12| 2(%)*
HAY = EXto|d M¥F0F HER 12|2(%) mob @ mEAS} HMEAo)
(#) B2 HIEFA)
2021.06.03  AEA Hold 260,000 O|&%l 14,1 59.2 .
ol - @ stol e
20220602  AtiEs Hold 240,000 O]z -356 50 600,000 - o
2022.11.17 YR WE 330 217 '
20221117 Indepth Buy 170,000 M2 5.6 10.6
20230120 J|¥EET Buy 210,000 HX|% -9.1 38 400,000 -
2023.0222 J|gERZT Buy 230,000 HX|$ -12.7 13.0
20230424  J|Y¥EAT By 270,000 FXls 23 00 200,000 |
20230502 Jg¥HAZ Buy 300,000 Hx& -6.8 -1.8 '
2023.05.31 MAEM Buy 340,000 HX|$ -17.3 -9.7
2023.07.20 J|gERT Buy 350,000 HX|$ - - 0 . . : :
21.7 221 22.7 231 23.7
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