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FE/elR 3Q23 DHEH 848 (4+25%), B0|2 1054 (+129%, OPM 12%)
é;aslsyj;:?s;lz U =3 JHE (H&B +43%, 22121 +13%) 2l X|%
nu.ri.ha@meritz.co.kr el A & (0|2 +80%/SHOt +58%) vs. A™ Ast (5= —29%)
ME RIS BOH (A] Bel e W B/ 22 )
AR (2024E FAOIY +30%) X AN (253 648218) 24, o4 FH
Buy coreia mazst o 4 o i) 323 M7= Zd
AT} (12748) 39,000 & EE|9i 2023 327| D& 848A% (+24.8% YoY; 0|5t YoY), G0l 1054
ST} (118) 31,000 2 2] (+128.8%, OPM 12.3%), #=0|2] 990 (+205.6%)22, A& 7|CHX|of Als|gict
NA0H 5.8% (ZIMMA ChH] HR0|2 +47.9%). MLt ME 2F YA Mg A8 27| 2|
KOSDAQ 811.02pt AME ALSICH (0= YoY/OiE HIE: ME +10.7%/71%, 712 +82.9%/29%).
INpIEEI 5,602 - i ~
AL 1,8078t% [ZU] 05 530A Y (+24.4%)2 EAM3UCt HEIE ZM 7|=7} o|oiRICH (HE
|EZAHIE 32.62% o YoY/OKE H|ZE: H&B +43.3%/59%, 22101 +13.0%/29%). HA| (—20.3%, H|I&
RS “85% el 7t B2 FHMoR LTt
523 &|1/AX{7} 31,000%/13,000¢ o :
22 627942 [B12]] S 31821Y (+25.6%)S AISIEHC} (1S HIE: AR 29% 0|2 28%, =
xg_xx
e 30 SOF 19%, B 13%, JIEF 12%). YE (+48%)2 22/2! ZH| I8t 5 27| Broj
FOIMI L 712 HE Mesict o= (+80.0%)2t 7|Et (SEHOt +57.5%, 2{AO/RE &t +74.3%)
A2 TF Etiet E2 F7t2 AR B2 (-285%)2 2 dY 4lst
FIMEEE(%) 1HE 6HE 1278 OE =AZ 2XIGIC}
HOHFot 19.7 42.5 133.1
S By 20.5 48.0 105.0
e EXteld Buy ¥ HMZFTIL 39,0008 HA|
(2l) z2)0 Brce) P EE5iCt Top down (AH| SEf 23k & =i > HE| 2l I > X7hat
% 1000 Bottom up (A JHA: HIZ - 27t 7% 710 AL, AL - D442 BM/ER 5
24 o7 A Fe4E YEIS/HIET B2B ) 2T MY X4NS F0I0h 945 HEY
(2024E DHZE +12.1%, FH0|Q) +30.4%)1t MHE TN (2Q23 2812 64821 x|
22 EE DX HE 383 vs, OFRH AL 243|2)8 20 o4 S FHSICH
0 -+ 600
'22.11 '23.3 '23.7 '23.11
1 ET I T o] #0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
SEE) RHEF) (RIS (%) &) () () () (%) (%)
2021 232.7 139 9.3 535 -4.7 9,592 341 1.9 12.5 58 399
2022 2725 179 10.1 565 58 10,535 28.7 1.5 9.5 5.7 28.1
2023E 326.9 33.0 30.4 1,681 197.3 12,024 18.4 2.6 12.4 14.9 29.7
2024E 366.4 43.0 38.2 2,113 25.7 13,556 14.7 2.3 9.0 16.5 29.4
2025E 400.0 49.2 43.1 2,383 12.8 15,209 13.0 2.0 7.3 16.6 285
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(Mofe) | 3023 3022 (%YoV)| 2023 (%QoQ)  RMMA  (%diff) A OMX (% diff)
OH &4 \ 84.8 67.9 248 81.0 47 829 23 85.1 -03
agjolef \ 105 46 128.8 6.5 60.8 7.1 479 7.6 37.7
20[9| \ 9.9 3.2 205.6 5.4 83.4 6.2 506 8.9 11.0
A0 E(%) | 12.3 6.7 56 8.0 4.3 8.5 38 8.9 3.4
XE: DAMFHRR(0 M 2EH 2IMAIME
2|0 K7t A XK WS
etsl %) \ NERER? \ ol 3 \ B (%) | A A
| 2023E 2024E | 2023E 2024E | 2023E 2024E | 2023E 2024E
OH =4 \ 326.9 366.4 331.2 3720 -1.3 -1.5 330.0 390.7
%ol \ 330 430 276 338 196 27.0 266 347
20[9| \ 30.4 38.2 25.8 30.0 175 27.2 22.2 27
A&: Quantiwise, ME|Z5H 2|MAIME
22| HYFt HE
(2, B, %) GCH H|IT
12748 HY EPS 2143 12HY MY Xjejold J|E
Target PER 18 229 Peer B [H] 50% &2l
HEF7H (3) 39,000
2t () 31,000
A0 (%) 25.8
Rig: M2l 25 2lMAMES
22(2 xdE 45 F0|
(deig, %) | 1022 2Q22 3022 4Q22 1023 2023 3023 4Q23E 2022 2023E 2024E
emajol 413 41.0 41.5 45.4 46.3 474 51.0 477 169.2 192.4 2116
=h 30.0 29.3 29.0 355 34.9 35.9 37.6 34.2 123.7 142.7 154.6
sii2l 11.3 11.8 125 2.9 11.3 11.6 13.4 135 455 49.8 57.0
e 6.4 53 56 3.2 4.3 4.3 5.2 53 205 19.1 216
53 2.1 2.0 22 16 1.9 1.8 1.1 1.1 8.0 59 4.4
7|Et 28 4.4 4.7 5.1 5.1 55 7.1 7.0 17.0 24.8 30.9
21 24.7 25.2 26.4 27.0 28.8 33.6 33.8 38.3 103.2 134.5 154.8
=h 9.5 116 136 13.8 15.1 17.4 15.4 183 48.6 66.2 72.2
a2 15.2 135 12.8 13.2 13.7 16.2 18.4 20.0 54.7 68.3 82.5
e 6.5 4. 3.1 3.9 3.9 4.0 40 4.1 17.6 16.0 17.0
23 4.9 5.1 35 2. 27 37 3.0 3.1 15.6 125 12.2
o2 29 3.0 4.8 53 5.1 6.0 8.6 9.6 16.0 293 39.2
7|Et 0.9 1.3 1.4 1.9 2.0 2.5 2.8 3.2 5.5 105 14.1
YoY
malol 15.4 29.9 224 238 12.2 15.6 22.8 5.2 22.6 137 9.9
=2 208 40.7 211 333 16.5 22.6 29.7 -35 286 15.3 8.4
a2l 31 8.9 25.4 1.4 0.7 -1.7 6.8 36.1 8.8 95 14.4
U 306 -15.7 10.0 -33.9 -32.8 -19.1 -7.8 67.8 29 -6.8 13.1
33 -36.5 -30.6 -18.9 -44.2 -7.5 124 -50.7 -30.0 -32.8 -25.5 -25.3
7|Et 0.8 180.7 118.8 119.2 82.9 241 51.6 37.6 92.7 45.5 25.0
=2atel 1.4 8.7 15 18.7 16.7 334 28.0 41.9 9.8 30.3 15.1
=t 241 28.4 319 28.0 301 327 29.0 34.9 282 317 31.8
sfie| 13 -96 -22.8 7.0 -9.4 19.4 44.1 51.7 -7.1 249 209
U= -15 -235 -55.5 -30.8 -40.0 -3.1 273 6.2 -28.4 -9.3 6.5
53 246 -32.8 -51.2 -38.7 -44.9 -27.5 -14.3 46.4 -36.8 -20.0 24
o2 1417 128.6 161.8 103.0 75.9 101.9 80.5 80.0 129.9 83.5 33.9
7|Et 28.1 95.2 160.9 190.2 135.8 84.8 103.8 71.0 115.2 93.0 34.1
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(Y, %) | 1Q22 2022 3Q22 4Q22 1Q23 2023 3023  4Q23E 2022 2023E 2024E
of=Y 65.9 66.2 67.9 72.4 75.1 81.0 84.8 86.0 2725 326.9 366.4
= 39,5 409 426 493 50.0 53.3 53.0 52.6 1723 208.8 226.9
H&B 17.9 18.0 217 221 246 25.6 31.1 27.2 79.7 108.5 124.7
22t 9.5 11.6 13.6 13.8 15.1 17.4 15.4 18.3 48.6 66.2 72.2
A 9.0 9.0 5.8 10.4 8.2 8.3 4.7 45 343 25.7 20.6
ks 26 1.6 1.1 2.1 1.4 1.2 1.2 15 7.4 5.2 5.6
2214 0.4 0.6 0.4 0.9 0.7 0.8 0.6 1.1 2.3 33 37
2] 26.4 25.3 25.3 23.1 25.1 27.7 31.8 335 100.1 118.1 139.5
Uz 12.9 9.4 8.8 7.0 8.2 8.3 9.2 9.4 38.1 35.1 38.6
= 7.0 7.1 5.7 38 46 5.5 4.1 43 236 18.4 16.6
o= 3.1 32 49 55 53 6.2 8.9 9.7 16.7 30.1 40.1
sgot 2.1 36 38 4.1 38 5.0 59 6.3 135 21.1 26.4
|E}f 1.4 2.0 2.1 2.7 32 28 37 37 8.2 13.4 17.8
Io| 3.6 45 46 5.2 5.2 5.2 10.5 10.7 17.9 33.0 43.0
FYo|E 5.5 6.8 6.7 7.2 7.0 6.5 12.3 12.5 6.6 10.1 1.7
«=0[¢ 0.8 29 3.2 3.2 5.7 5.4 9.9 9.4 10.1 30.4 38.2
=09 & 1.2 43 4.8 45 7.6 6.7 1.7 10.9 37 9.3 10.4
(% Yoy)
o= 139 18.1 145 21.8 13.8 22.4 24.8 18.9 17.1 20.0 12.1
2Ly 23.4 41.2 27.7 330 26.5 30.3 24.4 6.6 31.1 21.2 8.6
H&B 23.1 57.1 305 36.1 37.3 41.6 433 23.1 35.4 36.0 15.0
2zt 325 425 443 324 58.2 497 13.0 326 38.0 36.2 9.1
A 12.0 269 2.7 433 -8.8 -73 -20.2 -57.1 220 -25.0 -20.0
ks 17.4 -25.4 -15.2 -14.0 -46.8 -26.9 10.0 -30.0 -8.6 -29.2 7.7
7|4 - 684.3 12.5 276 57.0 28.1 79.1 25.0 109.1 401 13.1
e 2.1 -19 -4.7 3.2 -5.1 9.6 25.6 45,0 -0.5 17.9 18.2
Uz 12.2 -19.3 -28.0 -32.2 -36.4 -12.1 4.8 34.0 -16.6 -8.0 10.1
=32 -28.6 -32.2 -42.2 -41.2 -33.9 -23.2 -28.5 13.2 -355 -21.8 -9.8
o= 142.2 126.6 157.0 101.5 71.0 95.5 80.0 77.6 128.0 80.5 33.1
ot 50.1 1775 4153 208.2 839 40.5 57.5 53.0 185.9 55.7 25.4
J|E} -29.8 127.9 15.7 74.7 1256 379 743 39.4 312 62.9 327
Ieo| 77.9 417 12.0 12,6 44,0 17.0 128.8 106.7 28.6 84.3 30.4
go|dE 2.0 1.1 -0.1 -0.6 15 -0.3 5.6 53 06 35 17
=0[9| -64.9 182.8 -57.4 M 624.1 87.7 205.6 190.7 9.3 199.8 25.7
o= vlE
LY 59.9 61.8 62.7 68.1 66.6 65.8 62.5 61.1 63.2 63.9 61.9
H&B 454 44.1 50.9 44.8 49.3 48.0 58.7 51.7 46.3 51.9 55.0
=22t 241 28.4 319 28.0 30.1 32.7 29.0 349 28.2 31.7 31.8
A 22.9 22.0 13.7 21.1 16.5 15.6 8.8 8.5 19.9 123 9.1
2ol 6.6 39 26 4.2 2.8 22 2.3 2.8 43 25 25
Fallis 1.1 15 0.8 1.9 1.4 15 1.2 2.2 1.4 1.6 1.6
siie| 40.1 38.2 37.3 31.9 33.4 34.2 375 38.9 36.8 36.1 38.1
U= 48.8 37.3 34.6 305 327 29.9 28.8 28.1 38.1 29.7 277
5= 26.3 28.2 226 16.3 18.3 19.8 12.9 12.7 236 15.6 11.9
o= 1.7 125 19.5 238 21.1 224 27.9 29.1 16.7 255 28.7
SEot 7.8 14.1 14.9 17.9 15.1 18.0 18.7 18.9 135 17.8 18.9
2|Et 53 7.9 8.4 11.6 12.7 9.9 1.7 11.1 8.2 11.3 12.7

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

I 2327 2725 3269 3664 4000 QYEE HIsE 52,0 28.2 459 433 415

IHEAHZIHE (%) 6.7 17.1 20.0 12.1 9.2 I|z09(24) 9.3 10.1 30.4 38.2 43.1

ERl 1204 1376 1635 1803 1969  SUXRAA2H| 5.2 2.8 22 2.1 20

E=S W 1124 1348 1634  186.1 2032 SR 0.4 04 04 03 0.2

THop 22| 984 1170 1305 1431 1540  2HXEQ 5% 208 54 11.6 28 2.3

FHoly 139 179 330 430 492  EXEE #3sE -50.6 -16 122 -48 -4.1
40|25 (%) 6.0 6.6 10.1 1.7 123 QEXIAMZIHCAPEX) -31 -293 -06 07 -0.7
2829 0.6 -16 7.6 8.0 83  EXXAIZABI -4.9 14.7 -4.3 -0.0 -0.0
B&/2APIgY -0.1 0.0 0.0 0.0 00 MRYE 32 6.0 64  -139 <104 -132

J|Erd el -2.0 0.6 -0.1 -0.1 01 XU2e B -12.6 -16.5 1.0 0.1 0.1

HEA A0l 124 15.7 405 50.9 574 X2 F3t 6.9 149 0.0 0.0 0.0
HolNu|g 32 56 10.1 12.7 144 &2 ZoHUA) 47 17.9 44.1 28.1 303

21019 9.3 10.1 30.4 38.2 431 J|X¥3 309 26.2 44.1 882 1163

XEFFxE 20l 9.3 10.1 304 382 431 U 262 44.1 882 1163 1466

Balance Sheet Key Financial Data

(Ho4) 2021 2022 2023E 2024 2025E 2021 2022 2023E 2024 2025E

QEXA 131.2 129.7 162.2 199.2 236.8  FHOOIE(Y)

HIUAZHIpL 262 441 882 1163 1466  SPS 13,424 15206 18,091 20,273 22,137
S 14.7 15.0 16.2 18.1 197 EPS(X|uizZ) 535 565 1,681 2113 2,383
TR 209 18.6 214 24.0 261 CFPS 1627 1389 2319 2950 3,300

HIRE xR 1030 1142 1196 1179 1164  EBITDAPS 1124 1173 1964 251 2,844
RExHL 442 60.3 59.3 579 566  BPS 9592 10535 12,024 13556 15209
FHpL 1.6 1.6 14 1.1 09  DPS 150 200 600 754 850
EXpRpA 486 339 38.1 382 382 H{ZAAUE(%) 08 1.2 1.9 24 27

RHASH 234.2 2439 281.8 3171 353.2 Valuation(Multiple)

REEM 57.1 441 524 58.7 638  PER 341 287 18.4 147 13.0
OHURH 24.2 28.0 333 37.2 405  PCR 11.2 1.7 13.4 105 9.4
k2 0.0 0.0 0.0 0.0 00 PSR 14 1.1 1.7 15 14
REYR 12 0.0 0.0 0.0 0.0 00  PBR 19 15 26 23 20

HIR 524 9.7 9.5 12.1 134 145  EBITDA(XY®) 19.5 21.0 355 454 514
ARt 0.0 0.0 0.0 0.0 0.0  EV/EBITDA 12.5 9.5 12.4 9.0 7.3
o1 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

EXEA 66.8 535 64.5 72. 784  AP|XHE0|2UE(ROE) 58 5.7 14.9 16.5 16.6

e 8.7 9.0 9.0 9.0 90  EBITDA 025 8.4 7.7 10.9 124 12.8

Yo 76.9 915 915 915 915 =2xfHg 39.9 28.1 297 29.4 285

J|EHE 0| A -06 0.2 -0.2 0.2 02 Z8HIERYE 05 0.1 0.0 0.0 0.0

ojoig 933 101.0 127.9 155.6 1854 O|XE IS (x) 12.1 1245

HIX|fFFXIE 0.0 0.0 0.0 0.0 0.0  OHEMBSITE(X) 12.9 18.4 21.0 21.4 21.2

25 167.4 190.4 2173 2450 2749  MIXARIHE(KX) 10.7 13.8 16.3 16.1 16.0
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Compliance Notice

= ZAEMXIRE MIX|A AP HZE APMO| SiEUCH YAE ARENY S 2 ZAEMXR HZE B29 XES 1% 04 ER5t1 UX| L&LICt
2 X=22 MM ofdz|AEE XRAEY oM £ ZS0 A ofstEAvt QlsUCh 2 K=o AME WS 2019 ors sk gtgstn Ao,
Qlol Hgst Qlo|Lt 7HY glo| Alo| MMahI| HNEUSS Solsc
2 XRE EXAXES EAHHT MUt e HENSS SHO2 HiEEE XNRYUCL 2 R0 £2F W2 AL 2IMIMES FHX|ZM X7t &M
& 2 Qlonf HHo[Lt ANe HESHR| UL 2 A2S 0|85t 22 2 X2t Hest £Xto| AF ZF2 Xihlol mEoz ShA7| B ch mat
M oSt A0 2 XRe A 2ot AT YA MRATO] ZYXIRE MEE 4 gELO 2 ZARMXIRE IAF D20 SHote il X222 o
Atel &2 glo] SAL CHod, Hi= & 2 SisLCh
SIS S BEAS 20239 89 4URE J|F HA A E21e|A bl
71 S5 12HEZt FH7IEY AT 17 RSV FHES9| o4 SHAQUES | Exte|A HIg
2HI|1ZY Buy EHIEY MM K0 ALY BrE 7] +20% Ol Of4> 86.5%
R|X 2
e Hod  RAIEY T HE00 AU BIEIC] -20% 014 ~ +20% Ofgt 53 135%
= 1=]

Sell FHVIEY M 1420 ALY BB Itche| —20% 0|2t o= 0.0%
At AZEEU7 | A AIEHIS e EREI59 Hals &3 20234 99 304 V|EC=2
- _ Z|2 187t FEFAYE0N thotod
FWIEL Overweight (HIS2CH) zas 5oy Sxsa9 HE

KER|AC =

Underweight (HIZSA)
£2|2 (237880) EAlSE2HZE WE * YR YAE 1H0(H, EXISEHE 2iEs 23R AYE
H{HQ XtEEAl EXto|AH HM™MXJ} CCER 12| 2(%)*
HAY R4 EXtolA srE] Xt 12|E(%) mob @ mEAS} HMEAo)

(%) WA AIEA)

20211029 J|YHE|Z Buy 31,000 o2l 373 -25.8 @
20220111 J|geR|T Buy 23000 ot -23.1 96 45,000 2e Scad
20220217  JlgEET Buy 26,000 B2 -14.4 -6.0 ’
20220408 A=z Buy 24,000 ot -26.9 9.2
20220718 J|YHET Buy 20,000 ot 269 -15.5 30,000
20221012 JlgEET Buy 18,000 2| -20.5 -0.3
20230112 J|YHE|T Buy 21,000 st 157 -12.1 15000
2023.0224 J|YHET Buy 24,000 ot 213 -17.2 ’
2023.0321  AlejEA Buy 26,000 ot -16.4 -11.0
2023.0405 J|¥EeT Buy 30,000 B2l -30.0 -19.7 0 . . . .
2023.0808 J¥EZ|E Buy 28,000 B2 -143 36 2110 24 2210 2.4 .10
20231016 Jl¥EE/T Buy 33,000 o2 -15.2 -6.1
20231109 J|yEEZ Buy 39,000 B2l - -
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