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o=

LeBiE AN x0| 9 M (K-IFRS ®Z&)

O =«
(dofgd) 1022 2Q22 3Q22 4Q22 1023 2023 3Q23p 4Q23F 2022 2023F 2024F
VBl 226.9 3115 397.6 334.7 358.1 3311 374.0 3148 12707 13780 14084
(Yov) 132.8% 53.0% 62.1% 38.2% 57.9% 6.3% -5.9% -5.9% 61.2% 8.4% 2.2%
I 192.2 280.1 3435 294.1 306.0 2943 3201 2703|  1,1100 11907 12115
HIZFX] = 346 31.4 54.1 406 52.1 36.8 53.9 445 160.7 186.9 196.9
o 17.7 218 323 262 27.4 24.4 30.0 25.8 97.9 107.7 113.0
== 7.6 3.7 10.0 7.7 1.1 5.1 10.4 8.1 28.9 347 36.4
23| 8.9 0.6 0.9 38 11.9 1.0 1.0 5.2 14.2 19.1 20.1
e 0.1 36 46 1.9 0.3 36 45 25 10.2 10.8 113
FEHEE 03 13 5.7 1.0 1.2 20 75 2.6 83 133 14.6
ML= 0.0 0.0 0.0 0.0 0.0 0.4 0.0 0.0 0.0 0.0 0.0
K|t 0.2 0.4 0.6 0.1 0.2 0.3 05 0.4 13 13 1.4
&2t 186.8 215.1 2482 271.7 2583 2235 249.8 239.9 921.8 971.6 997.5
(Yoy) 41.6% 23.0% 28.6% 19.7% 38.3% 3.9% 0.6%  -11.7% 26.8% 5.4% 2.7%
IR 116.6 145.9 168.0 181.9 167.7 150.2 166.5 151.7 612.4 636.1 651.4
HIZHR| &= 70.2 69.2 80.2 89.8 90.7 733 833 88.2 309.4 3355 346.0
o4 36.2 36.4 422 489 458 385 430 437 163.7 171.1 1743
2= 143 13.4 15.0 15.8 18.8 13.0 143 16.5 58.5 62.6 635
27| 8.2 6.3 73 10.1 125 73 93 12,1 320 412 453
2 0.6 1.5 1.8 2.1 1.4 1.8 2.0 2.1 6.0 7.3 7.3
FEHEE 43 5.2 7.1 5.6 5.5 5.9 7.4 6.6 22.2 25.5 26.6
T = 0.4 0.6 0.6 0.6 08 0.7 0.6 0.7 2.2 2.8 2.8
K|t 6.1 5.7 6.3 6.7 5.8 6.1 65 65 24.7 25.0 26.1
IHES0I 40.1 96.4 149.3 63.0 99.8 107.6 124.2 75.0 348.9 406.5 4109
(Yov) -2163%  234.8% 186.2%  316.1% 148.9% 11.6%  -16.9% 18.9%|  465.9% 16.5% 1.1%
GPM 17.7% 31.0% 37.6% 18.8% 27.9% 32.5% 33.2% 23.8% 27.5% 29.5% 29.2%
| 29.6 26,5 30.6 44.6 30.4 255 324 39.4 131.3 127.7 130.6
(YoY) 17.6% 1.4% 9.7% 26.9% 2.8% -3.6% 59%  -11.8% 14.8% -2.7% 2.3%
Lol 105 70.0 118.7 18.4 69.4 82.1 91.8 35.6 217.6 2788 280.4
(Yov) SH 2489.6%  388.9% XM 5584% 173%  -22.7% 93.7% 3| 28.1% 0.5%
OPM 4.6% 22.5% 29.9% 5.5% 19.4% 24.8% 24.5% 11.3% 17.1% 20.2% 19.9%
=0/ -5.8 37.6 74.7 9.2 1013 89.5 73.7 31.0 115.7 2955 252.1
(YoY) HX| 797%  265.4% =%y s 1383% -13%  2365% 5™ 1555% -147%
NPM -2.6% 12.1% 18.8% 2.8% 28.3% 27.0% 19.7% 9.9% 9.1% 21.4% 17.9%
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ZJHE HH Review
(M) 3Q23P 3Q22 (Yoy) 2Q23 (QoQ) T A (Xron
= 374.0 397.6 -5.9% 331.1 12.9% 377.9 -1.0%
Feiole 9158 118.7 -22.7% 82.1 11.8% 97.4 -5.8%
20/ 737 74.7 -13% 89.5 -17.6% 74.9 -15%
& e, EHI0IE, I|125H ZMKIME
JHEHE AN =FX| HE LY
W3 H3 = xto|
(o) 2023F 2024F 2025F 2023F 2024F 2025F 2023F 2024F 2025F
BN 1,381.2 14105 1,460.9 13780 1,408.4 1,462.8 -0.2% -0.1% 0.1%
Felolel 2845 282.6 3008 2788 280.4 3016 -2.0% -0.8% 0.3%
%0/ 286.9 245.1 246.6 2955 252.1 256.0 3.0% 2.8% 3.8%
(Yoy)
U= 8.7% 2.1% 3.6% 8.4% 2.2% 3.9%
Feiole 30.7% -0.7% 6.4% 28.1% 0.5% 7.6%
%0/ 148.1%  -14.6% 0.6% 1555%  -14.7% 1.5%
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TL 201 A AN (9l Mojgl)  THEAEHE (Thel: dode)
128 & IFRS ¢Z 2021A 2022A 2023F 2024F 2025F 128 BN, IFRS ¢1Z 2021A 2022A 2023F 2024F 2025F
= 788.4 12707 13780 14084 14628 QXM 1,657.0 12064 15058 16987 18809

=S 7268 9218 9716 9975 11,0293 og o sgd gt 206.4 101.1 6649 10577 1389.6
TESES][] 616 3489 4065 4109 4335 |2 8Xt4t 14308 1,076.1  809.4 6087 4578
THEH| 1143 1313 127.7 130.6 131.9 = o 7IEH2 1.1 22.4 243 248 25.8
I4o|y -52.7 217.6 2788  280.4 301.6 THOXFAE 34 40 4.4 45 46
EBITDA 26.7 2958 3562 357.4 3625 J|EtR- St 5.3 28 28 3.0 3.1
FQee 385  -49.7 118.9 63.2 472 HIQSXRt 2,1702 29614 29149 28689 2,839.1
O|Xp==2f 13.0 28.0 35.0 39.6 439 EXtRpA 566.4 13559 13559 13559 13559
O|XtH|& 1.7 1.8 2.1 2.4 2.7 SRt 1,3040 12580 1,211.3 1,165.1 1,135.1
Qtato|Q 0.0 0.0 0.0 0.0 0.0 SERpA 3.1 28 3.0 32 33
Qe s 0.0 0.0 0.0 0.0 0.0 J|EH| QS XA 2967 3447 3447 3447 3448
& 9 A YL 0.7 0.2 1.0 1.0 1.0 XRESH 38273 4,167.8 44207 45676 47200
71Et 26.5 -76.1 85.0 25.0 50 {S% 506.8  687.7 7324 7627 7947
HelqIxt2H0|f -14.2 167.9 3978 3436 348.9 YRS ! J|EHHR 4314 5806 6097 640.1 6720
HolMbl& -3.6 52.2 1023 915 92.9 HII1382HM 22 2.7 27 2.7 27
H LA 2= -10.6 115.6 2955 252.1 256.0 JEtR-S 73.2 1044 1200 1199 1200
g7|20|Y -10.6 115.6 295.5 252.1 2560 HIQSEM 67.7 647 1130 1230 1330
X|HiFFa0[9| -10.6 115.6 2955 252.1 256.0 71288 65.7 63.0 73.0 83.0 93.0
3ZE U 24 (%) J|EH| RS 20 1.7 40.0 40.0 40.0
HEY U 64.7 61.2 8.4 2.2 39  EMEA 5745 7524 8454 8857 9277
Fo|Y BAE ™ -5129 28.1 0.6 7.6  XHix|2 3,2528 34154 35754 36819 37923
EBITDA 528 =™ 1,007.9 20.4 03 1.4 PN 1070 1070 107.0 1070 107.0
X|HhF=F2012 Z24E BH™ -1,190.6 155.6  -14.7 1.5 oz 1294 1294 1294 1294  129.4
EPS &8 x| =] 155.6  -14.7 1.5 J|EfXHR -174.1 1741 -1741 -1741 -174.1
HES0|2E(%) 78 275 29.5 29.2 29.6 J|EPR O | ol 0.0 0.0 47.0 93.9 1409
0| 2AE(%) -6.7 17.1 20.2 19.9 20.6 0|0z 3,190.6 33532 34662 35258 3,589.2
EBITDA Margin(%) 3.4 233 25.8 25.4 248  H|XEiX|E 0.0 0.0 0.0 0.0 0.0
K|t 3=3=2=01 2 E(%) -1.3 9.1 21.4 17.9 175  XE5H 3,2528 34154 35754 36819 37923
SISE2H (Te): Mg EXX|E (T2l 2, %, i)
128 & IFRS SE 2021A  2022A  2023F 2024F  2025F 12¢ BM, IFRS & 2021A 2022A 2023F 2024F 2025F
gdes H3ss 2109 4202 3710 3776 3765  FYX|E(E)

gIl=0d -10.6 115.6 295.5 252.1 256.0 EPS -49 540 1,381 1,178 1,197

Hisige=sol It 46.0 188.9 175.6 160.2 1413 BPS 15,204 15964 16,712 17,210 17,726

SYRAZ 24| 78.6 77.3 76.7 76.2 59.9 CFPS 166 1,423 2202 1927 1857

SR e 2HH| 0.7 0.9 0.8 0.8 0.9 DPS 0 350 900 950 950

X 2HEItE -0.7 -0.2 0.0 0.0 0.0 F7ttH=(HH)

7|Et -32.6 110.9 98.1 83.2 80.5 PER -486.9 429 11.2 13.2 13.0
FAUSSRIAERY S 2 157.1 1188  -308 19.5 30.7 PER(%|1) -600.3 53.0 17.5

OHEXHEL T (e 2 A -4.4 -1.8 -1.9 -0.5 -1.0 PER(X|X) -438.3 418 10.4

T OXpArOZE A -1.2 -0.6 -0.3 -0.1 -0.2 PBR 1.58 1.45 0.93 0.90 0.87

TV ISEIRSOVI=ETE-STY 161.0 141.0 29.1 30.4 320 PBR(%|11) 1.95 1.79 1.45

J|E 17 -198 -57.7  -103 -0.1 PBR(Z|X) 1.42 1.42 0.86

JE3SE 18.4 -3.1 -693  -542  -515 PSR 6.53 3.91 2.41 236 2.27

EXgs d3ss -73.9 5242 176.2 110.0 60.3 PCFR 1453 16.3 7.0 8.0 8.4
ORI 2= -429 -294  -300 -300 -300 EV/EBITDA 134.0 13.0 5.4 49 43
FYRLe K& 0.0 03 0.0 0.0 0.0 FQHIE(%)

FEIAO| &3S 0.0 -0.6 -1.0 -1.0 -1.0 HIE e (%, 2 8F 3 3) 0.0 61.4 61.7 76.4 75.2
EXIRFLtI L A(ETH -48.4 -7895 0.0 0.0 0.0 Y& (% 25F,23) 0.0 1.5 5.8 6.1 6.1
CHI| 28RO ZEA (ST -29.4 3547 2668  200.6 150.9 ROA -0.3 29 6.9 5.6 515
J|E} 468  -59.7 596  -596  -59.6 ROE -0.3 35 85 6.9 6.9
H2gs dadss 33 -13 -710 -1825 -1926 ROIC -5.6 23.7 315 35.7 43.6
Aol ML) 33 -1.3 0.0 0.0 0.0 HEMHSIHE 67.0 75.8 59.0 57.4 57.8
IHEZ, AHEAKZ| SIHAL) 0.0 0.0 0.0 0.0 0.0 THDXRA S H & 2834 3420 3283 3189 3215
2| F=AKE(FS) 0.0 0.0 0.0 0.0 0.0 e LIES 17.7 22.0 23.6 24.1 245
CILSE=NT= 0.0 00 -710 -1825 -1926 =Xtel3H8 -482 -325 -39.1  -429 -462
71Et 0.0 0.0 0.0 0.0 0.0 O|XtE At & -30.8 119.1 132.4 1176 1133

JEI3sE 0.0 0.0 87.7 87.7 877 BXYUS 67.9 65.6 75.6 85.6 95.6

sz X WgERLe &5%t 1403 -105.3 563.9 3928 3318 &XUZ -1,569.3 -1,111.6 -1,398.6 -1,580.8 -1,751.8

7|x0g U APt 66.1 206.4 101.1 6649 1,057.7  NOPLAT 267 2958 3562 3574 3625

J|Ysig U sigdant 206.4 101.1 6649 1,057.7 1,389.6 FCF 1408 3502 2227 2713 2819
TE : 9123 eMXIME
4 II23u¥
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of Bl.HARY MAS XA ELct
EXre|AHSHA(290H) SHFIHF0((2714H)
=H 2|2|8(%)
z29 st Sxtol sE@t A e oamm
AR oM kg
ZYME 2021-11-23  Buy(Maintain) 380008  &ME -36.48 -3303
(035250)  2022-01-17 Buy(Maintain) ~ 33,0008  &}® -2338 -20.15 S -
2022-02-11 Buy(Maintain) ~ 33,0008  6J4® -19.45 -14.85
2022-04-19 Buy(Maintain) 33,0008  6JH® -19.49 -14.85
2022-05-12  Buy(Maintain) 33,000¢ 6ME  -1896 -14.09 40,000
2022-07-06 Buy(Maintain) 33,0008 674 -19.30 -14.09 35,000
2022-08-16  Buy(Maintain) 35,0002 oMe  -2835 -2371 30,000
2022-10-25 Buy(Maintain) 350008 6@ -29.37 -23.71 25,000
2022-11-11 Buy(Maintain) 350008  6J® -29.58 -23.71 20,000
2022-11-23  Buy(Maintain) 350002  6J4® -30.20 -23.71 15,000
2023-01-11 Buy(Maintain) ~ 30,0008  6J#% -30.52 -20.33 10,000
2023-04-25 Buy(Maintain) 30,0008  6J4¥ -31.38 -20.33 5,000
2023-05-11 Buy(Maintain) ~ 28,0008  6J4® 3603 -32.21 0 i i
2023-07-10 Buy(Maintain) 24,0002  6® -3475 -27.88 21/11/09 22/11/09 23/11/09

2023-10-25 Buy(Maintain) 20,0009 6)®  -2557 -22.15
2023-11-09  Buy(Maintain) 20,000¢ (Y=

71 HEI|IE(671E) °s HEI|IE@671E)

Buy(Oi=) AZTHH] +20% Oldt 7t && ot Overweight (HIS2HCH) AZOHH| +10% O|4 == of &
Outperform(A| B+ E 43 AIZHCHH] +10~+20% 7t 45 o4 Neutral (&) A|ZCHH| +10~-10% HS Of A
Marketperform(A| &= 2 &) AZCHH] +10~-10% =7t HE Ol Underweight (HIZ %) AZTHH] -10% O|& Z=1tsth of &
Underperform(A| &= E 3t3]) A|FLCHH| -10~-20% F7} 2t of &

Sell(Oi =) AIZCHH] -20% O|st F=7t 2t of A

FAsa Hlg S (2022/10/1~2023/9/30)

o

34

o=

96.99%

3.01%
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=) MSCI ACWI Index W X% S AHO1Y 2| 1790 H=E
Mg s2d He U MY B
= UHEZ HE HE
ESG F8 Olfr Jt5Bdt 43 5.5
=3 5.0 6.5 30.0% AQ7
] 4.8 4 20.0% AQ2
Eta HHE 53 7.5 10.0% Al7
Azl 4.6 5.1 35.0% v0.4
e 4.6 5.8 20.0% v0.7
HE e 22 45 3.9 15.0% v0.2
Xu = 3.6 55 35.0% AQ4
1Y XEE 4.4 6.4 A03
1y g5 4.6 57
AtZ: MSCI, MXSAAAH, IIS5H M|
ESG %2 O|f%
axt g
2022.09 e W ZIZEHOIM Jtu YES WOt AFY X2 0[o) CHeh Al £F OR0] CH3H H|E
2022.09 ool FEE AT Q2 2 = WA Ho|, 152 FYUWX| Ity
Az 7125 2IMA
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