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2Q22 Review: Sales +9.6% YoY, OP +5.0% YoY

SALe] 2Q22 AX2 115 27521 (+9.6% yoy), BYOI2! 47%42(+5.0% yoy), &0
374 °4(+2 0% yoy)& 7IS3ICt. Ol 7IE FEX|(Sales 2772, OP 51%4)0]

EHIZ 2022 sM4(Q, AYIIE) +6.4% Yoy SIHZMAO|Z EEO| AP +5. 0%
Buy (maintain) yoy) IO, ARPUAZIE D)= +1.9% Yoy A53KiCE 528t Fe
R L~ | 7} Soljent ofL|2t FME SR SIHIORE EA]skl oM, Ol =

aOoXxX
d;*ﬂ--’: 5l HYOF M (SA Q0= High end O] Shli4 RE FAHQI ZIHEICE
HMIMA ChH| I d¥st= T2l w7
asl EE SAI= £5S SIS (JACR sl Ho{s|st M2 1S7(QI0[Ct SAl0| 2 55 HY
0l2! MAES 14.4% £Z0= 20204 BZL} 0|4 HQI5tD OjEH AZo| X&5 1
QU Ol TR0/ DRO| S HHOIT UA0|E S5 NEHOT ST}
Stock Data
KOSDAQ (8/11) 832.15pt S7otal 271 =O0IE
A7 5N 1,195 A&
el 10678 ¥ Ol4t BHE+UE 7.0%, Valuation L7}
52 7 E[T7H/E[R{7} 8,160 / 7,070 ¢
0 Y AT RHCHS 1.7 2424 SAks MAT 040] DPS FMS ||t Tk 2021 SAS DPSE 4308 — 530
o[R! Xizg 5.4% o2 HEBIOM, 2022101 = 5302 FEO| DPSIt O4EILt. 0|5 st gl
HEFNE2.126) B §2 7.0%0ICk Valuation B&: 271 SISl P/E Bandi= 8.0 ~ 19.45H (BT 14484,
e AilE) i 20181 Us|A HIZOZ I3t 35H) HIQIEH Z) O BX| HAK KFOICH
KOSDAQ CHH| Alths-ols 1768 -5.4%
6HY  5.7% Financial Data
12748 24.3% (M4#) 2020 2021 2022E 2023E 2024E
ZERM I2MQ 791 40.7% I E=g 85.4 101.7 112.1 122.7 134.0
KA 4T% Helolol 8.8 17.0 18.5 20.3 2.3
HEAS A2 8.6 17.3 18.6 20.4 25
20| 6.7 13.6 14.6 16.0 175
Stock Price EPS (&) 449 913 978 1,069 1,173
HAR[0| 20 A KOSDAQ SZLE (%) -12.5 103.1 7.1 9.4 9.7
9,000 1,200 PER (x) 14.0 8.0 7.8 7.1 6.5
B m 1.00 PBR (x) 15 16 17 15 13
6,000 800 EV/EBITDA (x) 6.8 47 45 4.0 3.4
iggg 600 H0|2UZ (%) 10.3 16.7 16.5 16.5 16.6
3,000 0 EBITDA ORI (%) 19.6 24.1 23.4 2.1 21.1
2,000 o0 ROE (%) 10.5 20.0 20.2 20.9 20.6
e, S (%) 55.6 54.8 54.4 49.0 44.0
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#1 2Q22 Review

(H9l: oigl) 202P 2021 Yoy 1022 QQ  7IEZHEX| oxt
Il ESe 275 251 9.6% 278 -1.0% 217 -0.6%
0|2l 47 44 5.0% 49 -4.5% 51 -8.7%
0|2 37 36 2.0% 37 0.8% 39 =5.7%
OPM 17.0% 17.7% 17.6% 18.5%
NPM 13.4% 14.4% 13.2% 14.1%

Atz FYHO|ZA, OHAEEXSH 2| MXIHE,
FIFRS GEVIE

5 B JY

(9l o2) 1Q21 2021 3Q21 4Q21 1022 2022 3Q22E 4Q22E
&y 243 251 266 256 278 275 291 2m
Yoy 22.1% 22.5% 18.0% 74.4% 74.5% 9.6% 9.1% 8.0%
CHESS(=S) 89 9% 9 92 97 100 105 9%
ACE(ES) 56 53 62 57 65 60 69 62
st 3 3 3 3 3 3 3 3
222l 34 38 38 39 4 45 44 44
byl 40 38 40 44 46 45 46 51
FC 8 9 1 10 9 10 11 10
ELC 1 1 1 1 0 0 1 0
7|Et 13 14 12 10 16 13 12 10
Yoy

CHESS(ZS, 29.1% 17.2% 17.7% 11.3% 8.9% 4.4% 5.6% 4.7%
ACE(ZS) 51.6% 15.6% 12.4% 12.0% 16.0% 12.3% 10.2% 8.5%
&éi+3t 33.7% -0.4% 11.5% 15.4% 19.7% 4.7% 6.8% 6.0%
2242/ 29.1% 47.7% 27.2% 30.2% 22.6% 17.4% 14.9% 11.3%
L7 14.9% 23.7% 20.5% 25.3% 15.1% 20.0% 15.3% 16.0%
FC 2.7% 76.3% 46.6% 31.5% 19.2% 9.4% 4.7% 2.3%
gz 49.5% n/a -28.8% 27.1% -84.5% -69.9% -34% -53.9%
IEt —-42.0% 6.1% 3.2% -29.1% 24.5% -8.5% -0.9% -0.1%
% of Sales

CHESS(ZS) 36.7% 38.2% 37.2% 35.9% 35.0% 36.3% 36.0% 34.8%
ACE(ES) 23.1% 21.3% 23.4% 22.2% 23.5% 21.8% 23.6% 22.3%
st 1.0% 1.0% 1.1% 1.0% 1.1% 1.0% 1.0% 1.0%
=222l 13.9% 15.1% 14.4% 15.2% 14.9% 16.2% 15.2% 15.7%
by 16.3% 15.1% 15.0% 17.3% 16.4% 16.5% 15.8% 18.6%
FC 3.3% 3.5% 4.1% 4.0% 3.4% 3.5% 3.9% 3.7%
ELC 0.4% 0.3% 0.2% 0.4% 0.1% 0.1% 0.2% 0.2%
7|E} 5.2% 5.6% 4.7% 3.9% 5.7% 4.6% 4.2% 3.6%
Fejole 42 4 55 28 49 47 58 32
% of sales 17.3% 17.7% 20.6% 1.1% 17.6% 17.0% 19.8% 1.4%
% YoY 1602.8% 51.5% 63.9% 26.8% 16.3% 5.0% 5.0% 10.9%
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(H9]: @) HYH HEyF 2
2022E 2023E 2022E 2023E 2022E 2023E

IiESS] 1,128 1,239 1,121 1,227 -0.6% -1.0%
a0(ed 190 209 185 203 -2.7% -3.1%
20[¢) 152 166 146 160 -3.9% -3.9%
R ZAHO|HA, OHIAEEXISH 2|AXIME],
= IFRS ¢1E7|E
s AZHEA M

(B2l 2f2) 2016 2017 2018 2019 2020 2021 2022E 2023E
&Y 834 844 871 936 854 1,017 1,121 1,227
Yoy 3.9% 1.1% 3.2% 7.4% —8.7% 719.1% 10.2% 9.5%
CHESS(=S) 282 293 317 344 318 376 398 418
ACE(ES) 149 153 153 182 190 229 256 280
st 12 9 11 12 9 1 1 12
=222l 115 122 127 119 12 149 174 200
byl 19 137 148 153 134 162 189 219
FC 29 28 27 30 28 38 41 44
s 34 10 1 2 2 3 1 1
7|E} 94 91 87 93 61 49 51 53
Yoy

CHESS(ZS, 3.6% 3.7% 82% 8.7% ~7.7% 18.4% 5.8% 4.8%
ACE(ZS) 4.8% 2.9% 0.0% 18.9% 3.8% 20.7% 11.7% 9.7%
&éi+3t -5.3% -20.0% 14.8% 8.7% -19.6% 13.7% 9.2% 5.8%
2242/ 1.5% 6.0% 4.2% -6.0% -6.0% 33.2% 16.4% 15.2%
mev 11.4% 14.5% 81% 3.4% -12.5% 21.0% 16.5% 15.9%
FC 7.0% -1.8% -3.8% 9.5% ~7.1% 35.6% 8.2% 8.1%
gz -20.8% -69.5% -89.2% 117.9% ~7.0% 52.4% -59.2% -5.9%
IEt 9.9% -3.1% —-4.3% 6.7% -34.1% -19.8% 3.6% 34%
% 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% 22.8% 22.9%
st 1.4% 1.1% 1.2% 1.2% 1.1% 1.0% 1.0% 1.0%
222l 13.8% 14.4% 14.6% 12.7% 13.1% 14.7% 15.5% 16.3%
byl 14.3% 16.2% 17.0% 16.3% 15.7% 15.9% 16.8% 17.8%
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% 0.1% 0.1%
7|E} 1.3% 10.8% 10.0% 9.9% 7.2% 4.8% 4.5% 4.3%
gejole 87 103 109 134 88 170 185 203
% of sales 10.4% 12.3% 12.5% 14.3% 10.3% 16.7% 16.5% 16.5%
% YoY 26.2% 19.1% 5.3% 23.0% -34.5% 93.6% 8.8% 9.8%
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a2 Z4HILSDPS 0|

(¢) DPS(Z})
550 - 530

450 - 4 4
20 " - - 430 430 30 30 430

400 -+

350 -

300

2012 I 2013 2014 2015 I 2016 2017 2018 2019 2020 2021
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KAIH| O[O A (040420)

KRN QAN
(A2 2020 2021 202F 2023 2024E (A2 2020 2021 202F  2023E  2024E
QEKXA 16.9 29.4 05 93 506 HEA 8.4 1017 1121 1227 1340
e H ssgRt 69 133 143 20 322 HE27t 645 744 824 903 988
HEMA 2 7IERE 36 29 36 3.9 43 HHEE01Y 209 274 207 R4 B2
THDRpA 5.0 3.7 48 53 5.7 T Y | 21 104 112 121 130
7 |EtRSAHL 14 9.5 97 100 103 Aol 88 170 185 203 223
HIQERMAL 828 821 793 716 771 (EBITDA) 6.8 246 263 271 283
A IHEXS 13 11 1.2 13 15 ag& -0.6 -0 -0.2 -02 -04
KR 489 485 434 392 357 OIXtHIE 0.8 0.5 0.6 0.6 0.6
SEXpA 3.7 2.9 2.0 14 0.9 BA7I”S FXE 0.1 0.0 0.0 0.0 0.0
KRS 997 1115 1118 1199 1207 7B 03 04 03 03 03
RSEX 145 356 356 357 360  AEASAH0 86 173 186 204 25
AT X 7IEHHS 6.2 6.4 7.0 7.6 8.3 HEALHRAMHIE 19 3.7 4.0 4.4 49
S22 26 207 197 187 178 HEALH01Y 6.7 136 146 160 175
7 [EtRSFH 5.7 8.5 8.9 9.4 9.8 STAH0IY 0.0 0.0 0.0 0.0 0.0
HIFST 211 3.9 3.8 3.7 3.7 871019 67 136 146 160 175
71388 18.9 15 15 1.4 13 AL s 6.7 13.6 14.6 16.0 17.5
7|EHIRSER 22 23 23 23 23 0|9 58 136 146 160 175
ERHEA 36 395 304 394 396  HEI0AE (%) 45 269 265 264 23
NTEESNE 641 720 724 804 900 HHOIAE (%) 103 167 165 165 166
=g 8.5 8.5 8.5 8.5 8.5 EBITDADIEIE (%) 196 241 284 21 211
M= 207 297 297 207 297 G71=0[YE (%) 79 134 130 130 131
0|0t %3 43 517 57 693  ROA(%) 64 129 181 138 140
HIX|EHFF X2 (A E) 0.0 0.0 0.0 0.0 0.0 ROE (%) 105 200 202 209 206
= 641 720 724 804 900 ROIC (%) 85 179 206 281 259
3ISE 2 EXX|H®
(A1) 2020 2021 202 2023 2024E 2020 2021 202E 2023 2024E
FoieE HIEE 52 265 114 199 205 SAXE K
B7120]2)(24) 67 136 146 160 175  P/E 14.0 8.0 7.8 7.1 6.5
HISI2420H|18712 12.3 134  -24 37 27 P/B 15 16 1.7 15 1.3
QERAZTHA2H| 6.9 6.6 6.8 6.1 56 EV/EBITDA 6.8 47 45 4.0 3.4
FERIAAZH| 11 1.0 1.0 0.7 05 P/CF 52 42 9.7 6.1 5.9
7|EfsiZAolH|2 14 56 -102 -32 -34 HIE2UE (%) 6.8 7.3 7.0 7.0 7.0
AULHT KRS -2.2 13 -08 0.3 0.3 MY (%)
&SRB ZASI 19 10 -07 -03 0.4 HEH -87 191 10.2 9.5 9.2
THIOXA ZA(B7H) 05 13 11 -05 -05 F01 -34.5 93.6 8.8 9.8 9.8
HUMT B7HEA) 00  -01 0.6 07 0.7 MFol -145 1021 72 100 100
T|EfRA, BXHE -47  -08 04 04 04 g71&019 -125  103.1 7.1 9.4 9.7
EXgs ¥ 20 -100 -22 -23 -25 EPS -12.5  103.1 7.1 9.4 9.7
QEXMHE(FS) 12 -15 -7  -19  -21 Y (%)
SR BABTH -03  -01 -0.1 0.0 0.0 SxjdlE 55.6 54.8 54.4 49.0 44.0
SRRt LA (BT 03 -80 -04 -04 -04 faHlg 116.6 82.5 91.2 1183  146.2
J|EtEXIEE 07  -03 0.0 0.0 0.0 E=XIRUZ/RE7 R (x) 28 1.2 20 -143 -243
HREs 2 -137 -102 -82 -89 -89  FEOIAU/SBHIEX) 108 371 311 3B1 395
el S7HER) -74  -40  -10 -10  -09 EXIUF (M) 215 23 212 241 191
2o Z7HLA) 57 =57 -72 -19 -79 EXUF (M) 14.6 0.9 -15 -115 -219
2ol XIg 57 57 7.2 7.9 79  FEXEE)
J|EHHRES -0.6 -04 0.0 0.0 0.0 EPS 449 913 978 1,069 1,173
=9 37t 34 6.4 1.0 8.7 9.2 BPS 4088 4595 4617 5131 5743
eSS, 35 69 133 143 230 CFPS 1,213 1,727 782 1,253 1,289
7|Lsia 6.9 13.3 14.3 23.0 3.0 DPS 430 530 530 530 530
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HUMO|AA =BFI} 0] EXjeo|d MUY
(2) - R - - 2(%) ex ex T218(%)
12000 N o W oy | HDOEA mR W g | HDL HA B
10000 Ciel  chel  Chel Oyl chHl  Chel
> 2019.05.28 A HEA
2020.11.10  Buy 8,000 | -15.4 -20.0
8,000 - 2021.05.04  Buy 9,000 | -12.4 -18.2
2021.11.10  Buy 10,000
6,000 -
4,000
2,000 -
0
20/08 21/02 21/08 22/02 22/08
Compliance Notice
= A=0l| 7ME WES2 ARt 2019 oHS FebslA gty oM oFo] FEE AZ0[LE 7HY Qlo] AYEIASS HRIRLICHE AL FEA)
2 XBE 120 SHTXE £ A8t YEHBS SHOR MNUULLICL 2 KB £5H LSS DA 2MAREI} NS B XIE Y FRE HigoR MAE 20|
L, EADE O oL 2RYE 28T 4+ A2 KR 20 SESAIY| HI2IH /IISE FAH Al FARAL RHAQ| Bt QIS0 2| SZES SHAIT| HIZHCE T2t
= AR OfEeh AP0 10| SHFX; Zujof CHer HA MUK SUXNRZE AHBE 4 USUHLC
= AEE YA MASEM 2E MEAH2 GMOA A0 et A0 = FAS S2f 80| S|, tiE, &, HIE 4 HEUCE
_ & AEE M3AE SH 712X E= M3KOIA AR HSE AFO| giELICH
_ & ARS FHE=2 MY J|E HMGAIM 1% Ola 2R/t UX| &L
_ S AR FHEF2 MY JIE E A ZAREA HEA Y O AL S 2ABAPTL ERS QUK S
_ S R=0| FHEZ0| YIS SIAE SAISH ALSIAL BA0) UK RELIC,
SANST U M IIE
7= EXtSE guide line EXsa HEI|1E EXIo|A | H|T
(X712t 6~12 71 <) (B=1271€) H|g
Sector Al7HEY o] Overweight (H|Z&tcH)
(HZ) HE HIF 7| Neutral (Z&)
EXss 3EA Underweight (HIZ&24)
Compan HUFAUE J|E Buy (OH=~) +15% O|% 7|cH 91.0%
R Yo B 20184 108 B ULE YN XS HBIIZO0|
1) FASE 3 Hold (28) ~15% ~ +15% 71 9.0% | J1x 40000k +15%2 2
Sell (IH=) -15% 0I5t 7|}
A 100.0% | ExtolA HIEL 2021, 7. 1 ~2022. 6.30
YAl 2IMXIMEQ QHBE Z2S9| HOKK|T
ZHOAS 7|F0R Tt EXSEY HIEY
(B2 197t &5 7|F, 2718 4
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