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Stock Data
KOSDAQ(8/16) 834.74pt
AZHEH 1,232 {2
EC 15,400 23
Z 2|07/ AX7 10,350 / 7,100 &
0 Y ABAAHHCHF 249
=0l X[2E 45.4%
S ~2E(22.12E) 2.9%
BPS(22.12E) 5,301 &
KOSDAQ CHH| AlLh40lE 17h8 -25%

67h& -10.6%

12748 -1.7%

FF7d NICEEZ2A  35.0%
PHILLIP CAPITAL ~ 26.6%

TOKYO SHOKO RESEARCH  9.4%

Stock Price
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2Q22 ReieWI FHo[ +3.8% YoY

2Q22 Review: Sales +5.0% YoY, OP +3.8% YoY

SAIQ 2Q22 H1E A2 IHEY 2002 ] (+5.0% yoy), YOI 8622 (+3.8% yoy),
0]9} 68AA(+7.0% yoy)S 7IFSIACE Ol GARQ| J7|E FHXA|(Sales 294‘1134, OP
87, NI 63247) 2t 79 HI=Et #F0ICh HIZ2 SAe| A2 227(0f HS(12

B4 IO AIRYEIMIE SEII| HIBE|LL, 0| T8z 4~630) 7 |HEIIE N
She F971 B 2. 202132 9 22717t ezt HY0|9fQl 48.9% 7[04)=/0f QU7

Th20] Ol 227] AFjo| izh AX2 ThsE 4 YUck

2Q22 HEJ|Z IjEH2 222A°R(+1.8% yoy), YOI 7324=1(+3.0% yoy)0|1, Xt
S|A} LIO|ACIHQHK|E 67.4% B8, AHET|E KES3} MH|A - AR 02 FAPQ| A
M2 Sales 68U A (+17.5% yoy), OP 12212 (+8.7% yoy) 2 7|=5IXLCL.

SIS HE0l 2 thH| E3tE OlFE JISMEE7HTCE) Ao AIS2d9 22|

7F RHOM ZAR HO7IHA 7|=8719) tiE MY JHssiR A 0|2 Qlst M9
Discount Z0| ETHEHA =LY 044l TCB ZAM0| UH=|1 Q7| HZO|Ct. Ofof ZpACH
H| 2140l Tkt =3151 Us A2= TefEM, SAL 2/ TCBY S Felske =
SYIHSE 22 2aS 20|12 A

CiEE S=XHE TCB(VCOIM FXFsIAIA} st 7|Hol Chotd BIHE 2=, 2018 MAS
AXALZRE TSI 7|IHeE K)o st 27t K22 0|0[otx|2t EF HAA
CZ FUIE SR HY| &F JRelez MIsl#lofF g Zio|Ct.

Financial Data

(Mog) 2020 2021 2022E 2023E 2024E
e 82.2 88.7 91.8 98.5 104.6
0|2 141 16.9 16.1 174 18.7
MITA S AL 2 14.9 18.2 175 19.0 20.3
20|Q(K|H=Z= 10.7 13.3 12.8 13.9 14.8
EPS (%) 698 863 829 900 959
ZUE (%) 1.7 23.7 -39 8.6 6.5
PER (x) 14.0 1.1 9.7 8.9 8.3
PBR (x) 2.4 2.0 15 1.3 1.2
EV/EBITDA (x) 5.8 43 2.6 2.1 15
HAO0|AZ (%) 171 19.1 175 17.7 179
EBITDA OFXl (%) 21.7 23.6 2.7 20.3 19.3
ROE (%) 18.4 19.7 16.6 16.0 15.2
HIHHIE (%) 27.4 30.4 26.4 24.4 2.5
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2Q22 Review

#1 2Q22 Review

(H9): ofed) 202 2021 Yoy 102 QQ  7IEZH oxt
il ES 290 276 5.0% 199 46.0% 294 -1.1%
e Leafo] el 86 83 3.8% 24 265.4% 87 -0.7%
20[2 68 64 7.0% 20 240.8% 69 -0.7%
OPM 29.6% 29.9% 11.8% 29.5%

NPM 23.6% 23.1% 10.1% 23.5%
Kt&E: LIOJALCIHH], O[HAEEXISH 2| MRIME
FIFRS &@7|1E
2 27N Y

(EERE) 1021 2021 3021 4021 102 202 302E  4QE
ES 28 276 191 212 19 20 25 24
Yoy 12.1% 7.8% -0.8% 12.6% -44% 5.0% 7.7% 5.7%
=EY 7|8 38 43 63 46 34 51 64 48
AERIE 105 155 54 86 92 155 56 90
Heff x| & ASAL Zet 64 79 74 79 74 84 85 86
Yoy

Sy J/gEE 17.4% 6.8% 20.1% -148% -126% 19.4% 2.5% 4.3%
rEIE 5.3% 05% -234% 45.5% -13.0% 0.0% 42% 3.9%
AR & ASN S 21.8%  268%  62%  63% M45%  71%  M7%  84%
% of Sales

=24 J|g8E 18.5% 15.5% 33.0% 21.8% 16.9% 17.6% 31.4% 21.5%
NELIES 50.6%  56.0%  28.1%  40.8%  46.1%  533%  27.2%  40.1%
HH2 & AGA BB 309%  285%  38.9%  37.4%  37.0%  29.1%  414%  38.4%
20l 38 8 3 % 2% 8 % 277
% of sales 18.1% 29.9% 11.9% 12.3% 11.8% 29.6% 12.0% 12.0%
% YoY T4%  150%  00% 396% -378%  38% 87%  25%
Kt&E: LIOJALCIQHH], O[HAEEXISH 2| MXIME
FIFRS &@7|1E
53 YN W

(FERE) WA HAE 7t

2022E 2023E 2022E 2023E 2022E 2023E

I ESl] 918 985 918 985 0.0% 0.1%
0| 161 175 161 174 -0.2% -0.1%
0|2 122 133 128 139 4.6% 4.3%
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(H21: 2A2) 2016 2017 2018 2019 2020 2021 202E  2023E
o0&y 340 423 520 73 822 887 918 985
Yoy 32.3% 24.5% 23.1% 48.6% 6.3% 7.9% 3.5% 7.5%
224 7|gEE 99 115 128 143 179 190 197 218
HUBRIB 115 181 260 325 384 400 392 404
HeH M| & HGAF 2t 126 127 132 305 259 296 329 364
Yoy

S22 J/gEE 13.3% 16.0% 11.5% 11.8% 25.1% 6.1% 3.7% 10.3%
HEZ 12.8% 57.1% 43.9% 24.7% 18.1% 4.3% -2.0% 3.0%

HefxEE & AZAF ZEF 86.6% 1.2% 38% 131.5% -15.1% 14.4% 11.0% 10.7%

% of Sales

2= 7|1g¥E 291%  211%  24.6% 18.5%  21.8% 21.4% 21.5% 221%
MU 33.9%  428%  50.1% 42.0%  46.7% 45.1% 82.7% 41.0%
HiME2| & AGAL et 37.0%  30.1%  26.4% 39.5%  31.5% 33.4% 35.8% 36.9%
go|gf 65 85 104 128 14 169 161 174
% of sales 19.0%  20.0%  20.0% 16.5% 17.1% 19.1% 17.5% 17.7%
% YoY 30.8%  30.8%  233%  22.8% 10.1%  202%  =5.0% 84%
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L+OJ ALC|HH] (130580)

HPSEHE =AM
(M) 202 2021 202E  202E  2024E (M) 2020 2021 202F  2023E  2024E
RSt 627 752 873 992 1107 oHEA 822 87 918 985 1046
3 A AT EAM 209 253 358 457 552 HE-27t 0.0 0.0 0.0 0.0 0.0
OHERE & 7[ERHA 121 120 125 134 142 HES0l| 822 887 918 985 1046
TH XA 0.0 0.0 0.0 0.0 0.0 TOHH| 2 22| 681 77 757 811 89
7 |EtRSAHL 206 379 390 401 413 geole| 41 169 161 174 187
HIR St 246 283 246 238 239 (EBITDA) 178 209 208 200 2.2
HH7 IHEXNS 152 164 169 182 193 =829 0.5 0.7 0.6 0.7 0.7
RYAR 3.4 5.0 2.1 0.9 0.5 OIXHHIE 0.0 0.0 0.1 0.0 0.0
SR 5.9 5.1 3.8 2.8 20  BAVIES FXEA 0.0 0.0 0.0 0.0 0.0
RHEH) 87.3 1035 1119 1230 1345  7IEIZEEY 04 05 07 09 09
REEM 184 215 209 218 226 HTASAL0l9| 149 182 175 190 203
AT S 7IEHHS 136 154 150 161 171 ASAUHRUMHIE 37 42 3.9 42 45
e 1.6 1.9 17 15 1.3 AEAH0 1.3 140 136 148 157
J[ERESEA 33 4.2 42 4.2 42 STAR0IY 0.0 0.0 0.0 0.0 0.0
HIRSEX 0.4 2.6 24 2.3 2.1 871019 M3 140 136 148 157
Y7128 0.1 1.7 15 1.3 1.2 K|ufjz=2s 107 133 128 139 148
7 |EHIFS 2 0.3 0.9 0.9 0.9 0.9 EZzo|y 13 140 136 148 157
SHEA 188 241 234 241 247 HEZ0|UE (%) 1000 100.0  100.0  100.0  100.0
KEiFFX|12 624 724 816 920 1029 HHOIAE (%) 17.1 19.1 175 177 1719
2= 7.7 7.7 7.7 7.7 7.7 EBITDADIEIE (%) 207 286 27 203 193
oz 6.4 6.4 6.4 6.4 6.4 7|&0|UE (%) 137 158 148 150 151
o|2oiz 502 602 695 798 907 ROA (%) 29 139 118 18 115
HIX|HHFFXI2(AZ) 6.1 6.9 6.9 6.9 6.9 ROE (%) 184 197 166 160  15.2
REEA 685 794 886 989 1098  ROIC(%) 1429 2354 3570 n/a  n/a
SgsSE =2 EXXH
(M) 2020 2021 2022E 2023 2024E 2020 2021 202E  2020E  2024E
Yas Has8 184 193 164 163 162  FXXE ()
B7120]2)(24) 13 140 136 148 157 P/E 140 114 9.7 8.9 8.3
HIZE LIS 8.4 9.2 3.7 13 0.3 P/B 2.4 2.0 1.5 1.3 1.2
RERRZT 2| 2.6 2.6 33 15 0.8 EV/EBITDA 5.8 43 2.6 2.1 15
T ZH| 1.1 1.4 15 1.1 0.8 P/CF 7.7 6.4 7.1 7.7 7.7
7|EfSIE4olHIR 3.2 31 11 -12 -3 HHESUS (%) 2.0 2.4 2.9 3.1 3.4
YAV RMRIHT 00 -22 09 02 02 SIY®%)
IHEXE ZA(B7) 04 -13 -05 -09 -08 IHEH 6.3 7.9 3.5 7.3 6.1
MO HA(EH 0.0 0.0 0.0 0.0 0.0 oIy 101 202 50 8.4 7.2
IHURHT S7HZ2) 1.1 04  -04 1.1 1.0 AHoIY 52 217 -39 8.5 7.0
7 (ERH, RAES -15 -4 0.0 0.0 0.0 g7I=01Y 01 242 =30 8.6 6.5
EXgs gz -76 -103 21 -27 2§ EPS 17 287 -39 8.6 6.5
QU E(FE) -07 -03 -03 -03 -03 FEY (%)
YR YA (ST -29  -07 -02 0.0 0.0  FAHE 274 304 24 244 25
EXRHE BB -16 -83 -17 -24 23 RSHE 3405 3491 4169 4539 4889
J[HENES 24 -0 0.0 0.0 0.0 ERIUZ/AT IR (x) -69.2 -729 -788 -82.0 -83.9
RS S -45 -49 37 37 40 F0|2Y/ZEHIZ(x) 3655 4714 3088 3533 4024
Aol F7HAL) -18  -18 -02 -02 -02  SXUZ () 1.6 36 32 2.9 25
Rt ZTHAA) 27 31 -35 -35 -39  =XRUS (MYd) -474 -578 -69.8 -811 -92.2
LCECIPNE] 2.7 3.1 35 35 39  FEXHE)
7 [EtHF &S 0.0 0.0 0.0 0.0 0.0 EPS 698 863 829 900 959
39 37t 6.2 44 105 9.9 9.6 BPS 4052 4702 5301 5971 6,680
PESSES 14.8 20.9 253 358 457 CFPS 1,216 1507 1,122 1,046 1,041
J|EHE 209 253 B8 47 552 DPS 200 230 230 250 270
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LIOJALC|HH| S8F7t 0] EXto|Hd HESLi
() =5} - ex =5 21B(%) =X =z T21E(%)
100 N o W oy | WM HD mR W g | HN Hm B
12,000 Ciel  chel  Chel cH|  ChH]  che
190430 &2 FEL
10,000 0201117 Buy 13,000 | -123 2.1
2211118 Buy 13,000 | ~23.1 -27.9
8000 | 2220628 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 x2E 10| SUSKE 57| A8 YEAHBS SHOZ MIAUSLICL 2 KB 228 LSS YA 2MAREI AT DISt RIE U Y2 HIOE IYE 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
2 X2 OHet A0 0240 SHSX} Zujol| Chet HA MAAMO| SYUXZZ AZE 4 QUEUCH
= AEE YA MASEM 2E MEAH2 GMOA A0 et A0 = FAS S2f 80| S|, tiE, &, HIE 4 HEUCE
_ & AEes M3ANE SM 7|2EXIF £ MIK0IA AR H S5 AFMO| SiELICH
_ & 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
_ & NEO FHEF0|| s Fste slAhs FARE AIDS|AL ZA0 UK QEELICE
ERNSE ¥ HE IIE
T EXSE guide line EXsSg XHEI|E EXjA H|n
(X712t 6~12 71 <) (B=1271€) H|g
Sector Al7+E Ch] Overweight (H|S&HCH)
(&3) UE HIT JIE Neutral (&)
EXSE 32 Underweight (HIZ&24)
Compan HijdE 71& Buy (Oi4) +15% O|% 7|cH 91.0%
R Yo c e 20184 108 B ULE YN XS HBIIZO0|
1) EXEE 3T Hold (2% -15% ~ +15% 7|4 9.0%  J1= 100001k +15%2 HH
Sell (IH=) -15% 0I5t 7|}
A 100.0% | £xto|74 HIES 2021, 7.1 ~ 2022, 6.30
SAb BIMXIMEQ OZZE E2S0| MOpX|at
ZHOAS 7|F0R Tt EXSEY HIEY
(B2 112t 25 71F. 279 234)
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