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Buy costere mamt o 4 o o 3Q23E 71X FE
HMYZT} (12 42) 28,000 2 o2 2023H 327| oiEAH 319093 (-6.6% YoY; 0I5t YoY), S0|2 1652
M=} (10.10) 17.910 2 (—49.4%, OPM 52%), #=0|2} 11292 (-48.0%)2 7|28 ©THo|ct 7| 2t 4
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FIYEE%) HE eME  12HE FXio|A Buy H HEFII 28,0008 Al
2t 82 "298 299 ZOpE A0F HoICh (D A 4Q3E LA 7K 2 MHQb FlAa| RQlo)
AT -2.6 -266  -349 sYrs =c aad. =" £
Fopam 2 0§E BHS0| CflAEICH (DHEH: 1Q22 +17.4% > 2Q22 +14.3% > 3Q22 +15.2%
— " oamae @ > 4Q22 +15% > 1023 +3.7% > 2Q23 —3.3% > 3Q23E —6.6% > 4Q23E +1.1%).
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" @ Heh M BHE ChHsE (2023E At 571 RX)2F SEE HH &Y (RSY
sy 9 XE AME BA)2 S AadsEol 22 Qam W= sk &)
° o X HIR RHS B3| ol 4¥oz Mad € myoltt @ F7k FIt oY
8 = M[ePHolC} 12708 Mall PERZ 482 AP SO | f.
0 - 2,000
'22.10 '23.2 '23.6 '23.10
1 ET I T o] #0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
(eiel) (RIHBEF)  (RIeEE (%) (2)) (&) (&) (&) (%) (%)
2021 1,387.4 152.2 114.6 4,651 31.4 50,255 7.7 0.7 2.9 9.7 255
2022 1,542.2 168.3 123.0 4,995 8.2 54,250 5.4 0.5 1.7 9.6 26.1
2023E 1,527.5 110.1 89.1 3,615 -27.7 57,060 5.0 0.3 1.9 6.5 27.4
2024E 1,595.6 137.9 102.3 4,155 14.9 60,546 4.3 0.3 1.4 71 255
2025E 1,659.8 149.1 110.4 4,482 7.9 64,360 4.0 0.3 0.9 7.2 24.3
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3Q23E A= Preview

[ |
(&) 3Q23E 3Q22 (% Yov) 2Q23 (% QoQ) Cal i ES (% diff.)
o= 319.0 341.4 -6.6 3457 -7.7 330.8 -3.6
Fol 16.5 326 -49.4 5.8 184.4 18.4 -10.1
=0[o 11.2 216 -48.0 9.3 20.0 12.7 -11.6
BHOIAUE(%) 5.2 9.6 A 1.7 35 5.6 -0.4
Xtz gk, M =5 2lMAIHE
ghd o2t UF XA WS
| B =3 | o X% | 818 (%) | A&
(Mg
‘ 2023E 2024E ‘ 2023E 2024E ‘ 2023E 2024E ‘ 2023E 2024E
i/ jE=Sl ‘ 1,527.5 1,595.6 1,527.5 1,593.8 0.0 0.1 1,546.8 1,617.2
G0l ‘ 110.1 1379 133.0 158.0 -17.2 -12.7 126.5 150.5
«0[9 ‘ 89.0 102.3 101.4 110.0 -12.2 -7.0 99.9 112.2
A&: Quantiwise, M= 3 Z|MAIME
otd HEFIL o
(%, i, %) =g Ik Hl D
1228 %Y EPS 4,065 12908 Ml X|uhFF EPS Ol %]
Target PER 7 AMAQIELIANY I PVH 1270 M3 PER it 240l 10% ¢!
Al (#) 28,000
ST} (R) 17,910
d50HH (%) 56.3
XtZ: Bloomberg, M2|=53 2| MA|ME
g 4 xo0| g Hy
(M2, %, %p) ‘ 1Q22 2Q22 3Q22 4Q22 1Q23 2023  3Q23E  4Q23E 2022  2023E  2024E
o=y 391.5 357.4 341.4 451.9 405.9 345.7 319.0 4570| 15422 1,5275 1,595.6
2mzol 303.7 2855 270.0 366.3 3202 2773 2517 3614 | 12254 12107 12629
22t 87.8 72.0 71.5 85.6 85.6 68.4 67.2 95.6 316.8 316.8 3327
Fgo| 59.1 274 326 492 54.3 5.8 16.5 335 168.3 110.1 137.9
ggo/olg 15.1 7.7 96 70.9 13.4 1.7 52 7.3 70.9 7.2 86
Qmajol 40.7 13.0 19.0 338 38.0 1.0 9.8 22.0 106.5 46.7 69.7
22zt 18.4 14.4 136 15.4 16.3 48 6.7 11.5 61.8 63.4 68.2
=0/ 43.2 18.3 21.6 40.0 45.0 9.3 11.2 235 123.0 89.0 102.3
#0/9/2 71.0 51 63 88 7.1 27 35 51 8.0 58 64
(% YaY)
oiEy 17.4 14.3 15.2 1.5 37 -3.3 -6.6 1.1 11.2 -1.0 45
Qmatol 15.6 139 18.8 2.1 55 -29 -6.8 -1.3 11.5 -1.2 43
22t 24.3 16.0 35 -0.8 -2.5 -5.0 -5.9 11.7 10.0 0.0 5.0
Aol 30.7 16.8 25 -4.9 -8.2 -79.0 -49.4 -31.9 10.6 -34.6 25.2
YYolelg 1.5 0.2 -1.2 -0.7 -1.7 -6.0 A -35 -0.1 -3.7 1.4
=0/ 323 -3.5 -11.6 37 4.1 -49.0 -48.0 -41.1 74 -27.6 14.9
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(N2, %) 1Q22 2Q22 3022 4Q22 1Q23 2Q23  3Q23F  4Q23F 2022 2023E 2024
22191 ohE 87.8 72.0 71.5 85.6 85.6 68.4 67.2 956| 3168 3168  332.7
yoy 243 16.0 35 -08 25 -5.0 59 1.7 100 0.0 50
ezl o u|E 224 20.1 20.9 18.9 21.1 19.8 21.1 20.9 20.5 20.7 20.8
eatol golel 18.4 14.4 136 154 16.3 48 6.7 115 61.8 63.4 68.2
eztol go|y v 31.2 52.5 41.6 31.3 30.0 83.0 40.8 34.2 36.7 57.6 49.5
omatol ojz 3037 2855 2700 3663 3202 2773 2517 3614| 12254 12107 12629
yoy 156 13.9 18.8 21 55 29 -6.8 -1.3 1.5 -1.2 4.3
Il 0% HIE 77.6 79.9 79.1 81.1 78.9 80.2 78.9 79.1 79.5 79.3 79.2
IRl HYo|2 40.7 13.0 19.0 338 38.0 1.0 9.8 22.0 106.5 46.7 69.7
Il HHo[Y HIF 68.8 475 58.4 68.7 70.0 17.0 59.2 65.8 63.3 424 50.5
Az 2253 2MRINEH =8
P 2I2iol nfEd 0| ot emaol AN J[oE 30|
(Aot Qmaol oix (%) (%) 2Rl 0= H|E (%)
YoY(2) matel Jole] HIF(R)
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60 L 20 15 60
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Income Statement Statement of Cash Flow

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

ojEA 1,387.4 15422 15275 15956 1,659.8 QY= HIs= 1721 67.2 910 1366 1531

ESIESIE0A) 16.0 11.2 -1.0 45 40 7|20[9(24) 1115 1207 873 1003 1082

ESabl 5542  597.3 6015 6218 6445  QEXAAH| 322 36.7 38.2 386 412

=30 8332 9450 9260 9738 10154  PEIAZH| 205 215 275 26.0 201

L R EL 6810 7767 8159 8359 8662 WA= 5% -200  -121.0 -49.6 -28.3 -16.4

FgolY 152.2 168.3 110.1 1379 1491 EXEs §35E8 -98.0 -732  -108.0 -72.3 -56.2
40| (%) 11.0 10.9 72 8.6 90 QXIS IHCAPEX) -60.3 -529 <1760 -56.0 -53.0
2829 5.1 02 50 19 18 EXXRAIZABI 224 50.1 -4.6 -14.0 -1.8
B&/2APIgY 0.0 0.0 0.0 0.0 00 MRYE 32 -50.2 42 74 -285  -245

J|Erd el -26 6.4 55 6.1 67 XU B -26.5 417 25.0 -12.0 -8.0

AIEA S0l 1546 1618 1096 1337 1443  X=o 53 0.0 0.0 0.0 0.0 0.0
Holuu|g 431 411 224 334 361 #29 ZoHUA) 239 -19 -95 358 724

&7)&0 M5 1207 873 1003 1082  7|x¥3 434 67.3 65.5 56.0 918

XEFFxE 20/ 1146 1230 89.1 1023 1104 J|gez 67.3 65.5 56.0 918 1642

Balance Sheet Key Financial Data

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

QEXA 881.8  1,031.1 9103 9828 11,0868  FHCO|E|(R)

HIUABHIRL 67.3 65.5 56.0 918 1642  SPS 56,330 62,616 62,019 64,783 67,391
EE 734 747 79.2 82.8 859  EPS(XHfZEZ) 4651 4995 3615 4155 4482
TR 4602 562.8 5909 6204 6453  CFPS 7,141 7926 6859 7921 8,091

HIRE xR 6753 6536 8782 8836 8772  EBITDAPS 8319 9194 7136 8221 8,543
KRR 366.7 407.2 535.8 553.2 565.0 BPS 50,255 54,250 57,060 60,546 64,360
FHpL 108.5 929 1144 88.4 684  DPS 600 750 750 750 750
EXpRpA 82.4 323 36.9 509 527 HiZ4UE(%) 17 28 42 42 42

RHASH 1,657.1 1,6847 1,7885 1,866.4 1,963.9 Valuation(Multiple)

REEM 2463 2889 3272 3200 3237  PER 77 54 50 43 40
OHURH 44.2 45.8 44.9 440 460  PCR 5.0 34 26 23 22
X 4.6 35.5 65.2 53.2 452 PSR 0.6 0.4 03 03 03
RELYIRM 8.5 12.9 10.6 10.6 10.6  PBR 0.7 0.5 0.3 0.3 0.3

HI RS2 704 59.3 57.4 58.7 60.7  EBITDA(H %) 2049 2265 1758 2025 2104
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 29 17 1.9 14 09
o1 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

EXEA 316.7 348.2 384.6 3787 3844  AP|XHE0|UE(ROE) 9.7 9.6 6.5 7.1 7.2

e 12.3 12.3 12.3 12.3 123 EBITDA 0|2E 14.8 14,7 11.5 12.7 12.7

Yo 1222 1222 1222 1222 1222 EHH|g 255 26.1 27.4 255 243

J|EHEZO| YA -15 23 -5.7 5.7 57  S8HERYE 0.0 03 03 0.2 0.2

o|yeiz 11287 12280 1,300.5 1,386.4 14803  O[RtEAH{E(x) 246.4 410 214 357 43.9

HIX|fFFXIE 2.6 03 -1.5 -3.5 5.7 DHIEMEIEE(X) 20.8 20.8 19.8 19.7 19.7

TEEA 12404 13365 14040 14878 15795  HMLXRIZTS(x) 31 3.0 26 26 26
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Compliance Notice
2 ZARMXIRE HMBKIA M HSE AO| SiELCH YAle MEAgY o 2 ZMEMXIR SgE 352 X2 1% 0ld Efot UX| t&U
2 XIRE A6 ofge|AEE XRAEY S £ S0 AR olsHEAIt glaUCh 2 Xt=of AlME W8S 2219 AHES FEsH HtEstn U,
QIEo 2t f=folLt ZHY §lo| Alo| MASH AMEUSS ElFLCE
2 ARe FAKES ExtEt] HUt e FEAESS SHeZ dimms ARYuUch 2 AR £2E W82 A 2MRIMES FERIZM Xt
BMEE £ Qlon HEMO|L YR S| YsUCH 2 X2E 0|8sthe B2 2 Anet LSt £XL9| 2E AP AR WHOZ SHA|7| HiZfLCH
metd omst 2R0= 2 Atze TAF Zofe H2ish 5N MAAIol ZUKRZ AZE £ QgL 2 EANEMXEE DA D0l $5t0 iE =
22 GAte| 512 Gl0] SAL Chod, B & 4 gligLich
ST M (0231 82 4URE J|F #F AR S22l A HIg
71 & 27 FHI|IEY A hEt BRSO FHEE0 oY SH,UES 90| ExteolA Hlg
FHIEY Buy FHVIEY 2 10020 AL BB thH| +20% 014 o> 86.5%
pabS| 27} - .
X;Hmli;j Hold ZHMI|Z=QY XA 110 AH2HU)ZH WAEIIHH| —20% O]AF ~ +20% 0|5t e 13.5%
= 1=
Sell FHIIEY 2™ 1420 A2t RS IHehE| —20% O[T OH = 0.0%
ke A7tEA7 | A AIEHIE the| ERu1ES #etE =3 2023F 98 30 JlEe=
- _ 2 197t 3 8FAE0 tstod
2,375_4}7%%' _ Overweight (H|ES3tLH) 2Est 200 £ T%:‘OI b
X =
)\‘OxITEHul 3585 Neutral (xg\)
Underweight (HIZSA)

5t (020000) EAISE¥ZE WE *REFIE AAE 1H0]H, EXISEEHE 1ZE 352 AyE
H{HQ XtEEAl EXto|AH HM™MXJ} CCER 12| 2(%)*
HAY 2 £xtolA MNEFoL e 228(%) O ——

(#) B2 HIEFA)
20211012 AgleE|m Buy 52,000 oteal -255 -155 .

of S (2) A pSPSESTY
20220112  J|gdERDT Buy 49,000 k&2 -28.5 -22.9 60.000 == aoT
2022.02.08 7|¥EE|T Buy 46,000 k&2 -22.5 -18.5 ’
20220510 J|¥EE|m Buy 55,000  St2| -39.0 -28.7
20220810 J|¥EE|Z Buy 40,000 el 312 -25.6 40,000
20221005 J|gEE/T Buy 35000 o2 -27.7 -24.6
20221108 J|¥Ez|Z Buy 34,000 oteal =215 -16.9 20,000
2023.0208 J|¥EZ|Z Buy 35000 oteal -30.4 -20.7 ’
2023.08.08 7|¥EE|T Buy 30,000 ©keE| -36.5 -32.2
2023.10.11 JlgeeT Buy 28,000 oHeg 0 T T T T
21.10 23 2.9 233 23.9
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