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Stock Data

KOSDAQ (5/10) 856.14pt

A7t 5 1,206 A

EC 15,678 213

522 Z|T7H A K7} 8,160 / 6,890 &

0 Y ABAAHHCHF 249

Q=21 X2 6.0%

S ~2E(22.12E) 6.9%

BPS(22.12E) 4,656 &
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1Q22 Review:

F0|Y +16.3% YoY

1Q22 Review: Sales +14.3% YoY, OP +16.3% YoY

SAO] 1Q22 A2 IjEU 278242 (+14.3% yoy), HYOI2! 49%42(+16.3% yoy), =
0[] 37%421(+16.2% yoy) S 7IS3ILY. Ol 7|ZE FHR|(Sales 270242, OP 48242,
NI 382 @)ol Fetet #2222 &N 7|F 77| F|of AXS 7|=5ISict

12 1Q22 sM4(Q,
yoy) 5l 2MH, ARPU(%* %)
7t BHEﬁDFOMEr FNHS

< uF7|HolCt, SAMQ 2 54 HH
0|2 MAES 14.4% $ZO2 2020 TEL} O|A4S st MfE AFo| X451
| il Ol E+total AEHoz ST}

ol BHE+2UE 6.9%, Valuation L7}

SAl= AT 0|A9| DPS FEE |X[sHd QICt 2021 SA] DPSE 4302 — 530
0= ABIBIZION, 202210 5308 HEO| DPS7H O AEICE OIS XZ 5t HiZa)
52 6.9%0|Ct SALQ| 274 P/E Band= 8.0 ~ 19.4HH (BT 14.4H, 2018 23| H]

E2F 0I5t 35 Melet ) 22 SA A ME2Z Valuation MIE2|E7F L

Financial Data

(Mog) 2020 2021 2022E 2023E 2024E
e 85.4 101.7 112.8 123.9 135.7
ol 8.8 17.0 19.0 20.9 23.0
MITH S A2 8.6 17.3 19.3 21.2 23.4
0|9 6.7 13.6 15.2 16.6 18.3
EPS (&) 449 913 1,019 1,109 1,224
SUE (%) -12.5 103.1 17 8.8 10.4
PER (x) 14.0 8.0 75 6.9 6.3
PBR (x) 1.5 1.6 1.7 15 1.3
EV/EBITDA (x) 6.8 47 44 3.9 3.3
HAOIAUE (%) 10.3 16.7 16.8 16.9 17.0
EBITDA OFX! (%) 19.6 24.1 238 2.4 215
ROE (%) 10.5 20.0 21.0 214 21.1
HRIHIE (%) 55.6 54.8 54.0 484 432
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#1  1Q22 Review

(H9l: oigl) 102P 1021 Yo Q21 QoQ  JIESHX %t
= 278 243 14.3% 256 8.4% 270 3.1%
ggo|e 49 42 16.3% 28 71.8% 48 1.9%
=0|¢ 37 3 16.2% 27 37.1% 36 1.1%
OPM 17.6% 17.3% 11.1% 17.8%

NPM 13.2% 12.9% 10.4% 13.4%
AR HALS, OHIAEEXSH 2|AMXIME,
FIFRS H&@7|1E
50 714 Y

(T2l A9) 2Q21 3Q21 4Q21 1022 2Q22E 3Q22E 4Q22E
& 251 266 256 278 277 293 280
Yoy 22.1% 22.5% 18.0% 14.4% 14.3% 10.3% 10.0% 91%
CHESS(=8) 96 99 92 97 101 105 97
ACE(ZS) 53 62 57 65 59 " 64
st 3 3 3 3 3 3 3
22121 38 38 39 4 45 45 44
byl 38 40 44 46 44 45 50
FC 9 11 10 9 10 1 10
s 1 1 1 0 1 1 1
7|Et 14 12 10 16 14 12 10
Yoy

CHESS(ZS 29.1% 17.2% 17.7% 11.3% 8.9% 5.3% 6.1% 5.3%
ACE(ZS) 51.6% 15.6% 12.4% 12.0% 16.0% 11.3% 13.1% 12.6%
Z&+5 33.7% -0.4% 11.5% 15.4% 19.7% 11.6% 10.9% 10.8%
=22f2/ 29.1% 47.7% 27.2% 30.2% 22.6% 18.6% 16.1% 13.7%
iy 14.9% 23.7% 20.3% 25.3% 15.1% 16.9% 13.4% 13.1%
FC 2.7% 76.3% 46.6% 31.5% 19.2% 9.6% 48% 24%
=l 49.3% n/a -28.8% 27.1% -84.5% -22.0% 15.7% —42.4%
J/E} -42.0% 6.1% 3.2% -29.1% 24.3% 24% 0.2% 0.0%
% of Sales

CHESS(=S) 36.7% 38.2% 37.2% 35.9% 35.0% 36.4% 35.9% 34.7%
ACE(ES) 23.1% 21.3% 23.4% 22.2% 23.5% 21.4% 24.1% 22.9%
et 1.0% 1.1% 1.0% 1.1% 1.0% 1.1% 1.0%
2242l 13.9% 15.1% 14.4% 15.2% 14.9% 16.3% 15.2% 15.9%
by 16.3% 15.1% 15.0% 17.3% 16.4% 16.0% 15.4% 18.0%
FC 3.5% 41% 4.0% 3.4% 3.5% 3.9% 3.7%
s 0.3% 0.2% 0.4% 0.1% 0.2% 0.2% 0.2%
7|E} 5.6% 4.7% 3.9% 57% 5.2% 4.2% 3.6%
geoly 44 55 28 49 51 58 32
% of sales 17.3% 17.7% 20.6% 1.1% 17.6% 18.5% 19.8% 11.4%
% YoY 1602.8% 51.5% 63.9% 26.8% 16.3% 15.0% 5.8% 12.0%

RE: FYILS, OHIAEEXSH 2IMXE,

7 IFRS ¥1271E
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(E491: of2d) MM HEE s
2022E 2023E 2022E 2023E 2022E 2023E
1]/ =R 1,115 1,219 1,128 1,239 1.2% 1.6%
Folel 189 208 190 209 0.3% 0.5%
=0/ 152 166 152 166 0.1% 0.0%
Rt HAMILS, OHAEERSH 2| MRIME,
= IFRS ¢1E7|E
s AZHEA M
(H9: @) 2016 2017 2018 2019 2020 2021 2022E 2023E
oiEy 834 844 87 936 854 1,017 1,128 1,239
Yoy 3.9% 1.7% 3.2% 7.4% —8.7% 79.1% 10.9% 9.6%
CHESS(=S) 282 293 317 344 318 376 400 422
ACE(ES) 149 153 153 182 190 229 259 288
st 12 9 11 12 9 1 12 13
=222l 115 122 127 19 12 149 175 204
byl 119 137 148 153 134 162 185 21
FC 29 28 27 30 28 38 4 44
s 34 10 1 2 2 3 2 2
7|E} 94 91 87 93 61 49 53 55
Yoy
CHESS(ZS, 3.6% 3.7% 82% 8.7% ~7.7% 16.4% 6.4% 5.4%
ACE(ZS) 4.8% 2.9% 0.0% 16.9% 3.8% 20.7% 13.3% 11.2%
St -5.3%  -20.0% 14.8% 87%  -19.6% 13.7% 13.2% 8.8%
2242/ 1.3% 6.0% 4.2% -6.0% -6.0% 33.2% 17.6% 16.3%
mev 11.4% 14.5% 81% 34%  -12.5% 21.0% 14.5% 13.6%
FC 7.0% -1.8% -3.8% 9.5% ~7.1% 35.6% 8.3% 8.2%
gz -20.8%  -69.5%  -89.2% 117.9% -7.0% 524%  —41.3% -4.1%
IEt 9.9% -3.1% —4.3% 6.7% -341%  -19.8% 7.0% 3.7%
% of Sales
CHESS(=S) 33.9% 34.7% 36.4% 36.8% 37.2% 37.0% 35.5% 34.0%
ACE(ES) 17.9% 18.2% 17.6% 19.5% 22.2% 22.5% 23.0% 23.3%
st 1.4% 1.1% 1.2% 1.2% 1.1% 1.0% 1.1% 1.0%
222l 13.8% 14.4% 14.6% 12.7% 13.1% 14.7% 15.6% 16.5%
byl 14.3% 16.2% 17.0% 16.3% 15.7% 15.9% 16.4% 17.0%
FC 3.5% 3.4% 3.1% 3.2% 3.3% 3.7% 3.6% 3.6%
ELC 4.1% 1.2% 0.1% 0.3% 0.3% 0.3% 0.2% 0.2%
7|E} 11.3% 10.8% 10.0% 9.9% 7.2% 4.8% 4.7% 4.4%
gefol9f 87 103 109 134 88 170 190 209
% of sales 10.4% 12.3% 12.5% 14.3% 10.3% 16.7% 16.8% 16.9%
% YoY 26.2% 19.1% 5.3% 23.0%  -34.5% 93.6% 11.9% 10.2%

RZ: FYILS, OHIAEEXSH 2IMXHE,
FIFRS 2ZE7|E
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KAIH| O[O A (040420)

HPSEHE =AM
(M) 2020 2021 202F 2023 2024E (M) 2020 2021 202F  2023E  2024E
QEXA 169 294 329 432 541 [T 854 1017 1128 1239 1357
g ¥ SHIFYR 6.9 13.3 14.7 23.9 33.6 HE27t 64.5 74.4 82.5 90.8 99.5
HEMN H 7IERHE 3.6 2.9 3.6 4.0 43 lEE0l 209 274 303  3B1 3.1
PN INPN, 5.0 37 48 53 58 TofH] 3 22| 12.1 10.4 1.3 12.2 13.1
7|EFR St 1.4 95 97 10.0 10.3 go|f 8.8 17.0 19.0 20.9 23.0
HIR St 88 81 795 780 716 (EBITDA) 168 246 268 278 291
AT ICEXS 13 11 1.2 1.4 15 =&Y -0.6 -0.1 -0.2 -0.2 -0.1
R 489 485 434 392 357 OIXHHIE 0.8 0.5 0.6 0.6 0.6
SR 37 29 20 14 09  EAVIUS SXiE o1 00 00 00 00
RHAEA 9.7 1115 1124 1212 1317 7Bt &L= 0.3 0.4 0.5 0.4 0.5
RS 145 %6 356 358 361 MIEALA0[Y 86 173 193 212 234
IHURHR 2 7|EFRHER 6.2 6.4 7.0 77 8.4 HASALYRIMEIE 1.9 3.7 41 46 5.1
71288k 26 20.7 19.7 18.7 17.8 HEA01Y 6.7 13.6 15.2 16.6 18.3
7|EtRESEM 57 8.5 8.9 94 98 SThArio 0.0 0.0 0.0 0.0 0.0
HIRS S 211 39 3.8 37 3.7 g71z01Y 67 136 152 166 183
71285 18.9 15 15 14 13 X|fZ=3 6.7 13.6 15.2 16.6 18.3
7|EtH| RS EAY 29 23 23 23 23 E£10|9 58 136 15.2 16.6 18.3
SSH %6 95 ¥4 395 397 HEZ0|UE (%) 245 269 269 267  26.6
PNITEESNE 64.1 720 73.0 81.6 %0 HHOIAE (%) 10.3 16.7 16.8 16.9 17.0
WNp=r) 8.5 8.5 8.5 8.5 8.5 EBITDADIEIE (%) 196 241 28 24 215
oz 207 207 297 207 207 YII20|2AE (%) 79 134 135 134 135
0|20 363 43 523 609 713 ROA (%) 64 129 136 142 145
HIX[HIZR R RI(HZ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 105 200 200 204 211
REEA 641 720 730 816 920 ROIC (%) 85 179 202 238 26
3ISE =2 EXXH
(A1) 2020 2021 202 2023 2024E 2020 2021 202E 2023 2024E
HAYE HISE 152 265 18 204 211 SFAXEX
&7]20[2)(24) 67 136 152 166 183  P/E 14.0 8.0 7.5 6.9 6.3
Hisig4H|8712 12.3 134  -25 35 26 P/B 15 1.6 1.7 15 1.3
QERHAZ T A 2| 6.9 6.6 6.8 6.2 5.6 EV/EBITDA 6.8 47 44 3.9 3.3
SSRPAALZHH] 1.1 1.0 1.0 0.7 05 P/CF 5.2 42 9.5 6.0 58
7|EtsiZ4olH|E 14 56 -104 -33 -35 HIES2UE (%) 6.8 7.3 6.9 6.9 6.9
FHEE AR HS -2.2 13 -08 0.3 0.3 MY (%)
&SRB ZASI 19 10  -07 -04 —0.4 HEH -87 191 10.9 9.8 9.5
THOXHEE ZA (ST 05 13 -1 -05 -05 Aol -345 93.6 11.8 10.2 10.1
HUMT B7HEA) 00  -01 0.6 07 0.7 MFol -145 1021 1.3 98 107
T|EfRA, BXHE -47  -08 04 04 04 g71&019 -125  103.1 11.7 8.8 10.4
EXgs ¥ 20 -100 -22 -23 -25 EPS -125 1031 117 88 104
QEXMHE(FS) 12 -15 -7 -9 -21 484 (%)
XA HA(BTH -03 -01 -0 0.0 0.0 FxHIE 5.6 548 540 484 432
EXRA ZBA(B7) 03 -80 -04 -04 -04 fstlE 116.6 82.5 2.4 1206  150.0
J|EIEXIEE 07  -03 0.0 0.0 0.0 =XIAZ/RE7|RHE(x) 28 1.2 26 -151 -253
Hegs sz -137 -102 -82 -89 -89  &e0A/Z8HIS(X) 108 371 320 362 409
RUFel B7HEL) -74  -40 -10 -10  -09 XU (M) 21.5 2.3 212 201 19.1
xHEo] EIHZA) 57 -57 -72 -79 -79 =X (M) 14.6 09 -19 -123 -233
Bl Xg -57 57 72 79 79  FTEYXEE)
J|EHHRES -06 -04 0.0 0.0 0.0 EPS 449 913 1,009 1,109 1,224
39 37t 3.4 6.4 14 9.1 9.8 BPS 4,08 4595 465 5208 5,869
MES = 35 69 133 147 239 CFPS 1,213 1,727 808 1,282 1,330
7|Lsia 6.9 13.3 14.7 23.9 33.6 DPS 430 530 530 530 530

Rz YO0, OHIAEREXSH 2IMXIME, IFRS HA7|E

OHAEEXIEH 2|MAME 5
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HATO|HNA 5HFT 0| EXto|A HEL
) - — = - BR1E(%) - - FRAE(%)
12000 N o W oy | HDOEA mR W g | HDL HA B
10000 Ojd]  CHH|  CHH| Cd]  CHd|  CHH|
: 0190528 &4 SR
2191111 Buy 10,000 | —20.7 258
8,000 1 2200323 Buy 8,000 | -15.4 22
2210324 Buy 8,000 | -158 176
6.000 2210504 Buy 9,000 | -12.4 182
: 2211110  Buy 10,000
4,000
2,000 -
0 : :
20/05 20/11 21/05 21/11
Compliance Notice
2 X=0f 7|MHE LHBS2 AP 2010| oS Hetop it Qlon Qo 5 A=0[Lt ZHY Q0| ZHEEIUSS SRISLICHAEAL FEA)
2 A2 D20 SUSAE £7| I8t YABS SO MNAUALICE 2 AR 25 HSS TA MR MRS B AHE U HES HIEOR K 20|
L, GAPE O Fego|Lt Y e BEe 4+ 82 FIXZ 20 2HESA7| Hi2te |IISH SAH Al SXERE XRAQ| ikt MQlslo) £ Z2F S StAl7| HEELICE T2t
2 X2 OHet A0 0240 SHSX} Zujol| Chet HA MAAMO| SYUXZZ AZE 4 QUEUCH
2 2= YA MAZZEM ZE MNAAE2 YAPIA Ao OfEHEH A0 AL FO| Q10| A, HiE, ME, HEE £ glELICt
_ & NEs MSAFE A 7|RFA0E £ M3KA AR S ARl gi&LICt
_ & ARS FHE=2 MY J|E HMGAIM 1% Ola 2R/t UX| &L
_ & XEO FHEE2 HMY J|FE B FAL ZAEAM HYA Y O HiRX S 2RI 2ot K| FELC
_ & A5o FHE=0l| aliPot= SlAks SAIRL AIGSIAL 2EA 0 UK QEELICH
ExsaE ¥ 2 JE
TE EXISE guide line SRS H8IIE EXoA | H1
(EX71Z¢ 6~12 42) (35 12742) Hlg
Sector Al7HEY ]| Overweight (H|S&HCH)
(&3) B HIZ 7|E Neutral (&)
EXSE 32 Underweight (HIZ&24)
Company  HO{$9E 7|1F Buy (0i=) +15% 0|4 7|cH 90.8% .
o A, i e o1 L2018 108 BURE YA SXST KBIIFO|
1) EXEE 3T Hold (2% -15% ~ +15% 7|4 92%  J1= Lo0ou01 +15%2 HZ
Sell (IH=) -15% 0|5} 7|cH
A 100.0% | =xto|zd HIS2 2021. 4.1 ~2022. 3.31
SAb BIMEIMEQ O|ATE E2S0| MOpx|at
ZHOAS 7|F0R Tt EXSEY HIEY
(B2 197 &5 71F, 2718 B2)
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