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Stock Data

KOSDAQ(8/16) 834.74 pt
A7t 5 1,662 A&
EC 6,000 M3
522 Z|T7H A K7} 32,450 / 24,800 &
0 Y ABAAHHCHF 2.03 4@
[]Ete] PNITESS 15.7%
S ~2E(22.12E) 1.4%
BPS(22.12E) 37,719 &
KOSDAQ CHH| AlLh40lE 17h8 -8.7%

6748 25%

12748 13.8%

FF7d 0|22 (&1 7¢2) 35.0%
FIDELITY  10.0%

DIHOAIRMR S 5.0%

Stock Price
Ttz KOSDAQ

50,000 1,200
40,000 e

800
30,000

600
20,000

400
10,000 o

0 T T T - 0
20/08  21/02  21/08  22/02  22/08

20224 88 17

I:H —|I:E (023910)

2Q22 Review: F&0|2l +18.7% YoY

2022 Review: S&0|9 484 =0t

SAQ 2022 A2 DiEH 464AHR(+7.9% yoy), BR0|Y 842AHA(+18.7% yoy,
OPM 18.0%), =02 692(+23.9% yoy, NPM 14.9%)2 7|S3IXCE Ol= AL 7|
E FYX|(Sales 445%%, OP 74243, NI 59)CHH| 43| (Sales +4.3%, OP +13.5%, NI
+17.7%) %t A0IC.

o

HolM S8 H2 FY0|AE0| 2021 16.3% — 2Q22 18.0%= 74M=| 1 UCt
EH Ol ZE2LZ Zo=IUT AH0M 1Al QFEXRl 4F 2522 =01

L
o

Valuation X7}

SA= 12MF P/E 6.281(EPS growth 8.3%, 2021H~2024 CAGR), P/B 0.7H{(ROE

12.0%) $E22 MYIIE 20|10 ULt 0= 2PAH BAE Valuation sHEHZIA 10H B
T+ P/E 10.481, Band 7.681 ~ 15.18})O|Ct. &1 2 &&a 944AHR(2Q22 7|=, A7tE

Ul 58%)2 ERstal AN K FHOI oFgMo| =Ct.

Financial Data

(Mog) 2020 2021 2022E 2023E 2024E
e 166 17 180 188 19
ol 30 29 32 33 36
M A S ALY 2 23 30 33 34 37
0|9 17 23 2 2 29
EPS (&) 2,897 3,778 4276 4,40 4794
SLE (%) -38.3 30.4 13.2 3.1 8.7
PER (x) 1.4 76 6.5 6.3 58
PBR (x) 1.1 0.8 0.7 0.7 0.6
EV/EBITDA (x) 3.8 25 1.6 1.1 05
HHOIAUE (%) 18.0 17.0 17.9 17.7 18.5
EBITDA OFX! (%) 24.8 23.6 25.0 245 25.0
ROE (%) 10.0 11.8 12.0 1.1 10.9
HIH|IE (%) 39.1 34.4 30.9 28.1 255
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#1  2Q22 Review

(H9l: oigl) 202 2021 Yoy 1022 QQ 7IEEHx| %t
TEL 464 430 7.9% 413 12.4% 445 4.3%
0|2 84 70 18.7% 78 6.9% 74 13.5%
20[2| 69 56 23.9% 62 12.2% 59 17.7%
OPM 18.0% 16.3% 18.9% 16.5%

NPM 14.9% 13.0% 15.0% 13.2%
X2 HEIOHE, O|HAEEXISH 2l MAMIES
ZFIFRS E7|&
w2 27AHA MY

(THel: o) 1Q21 2021 3Q21 4Q21 1022 2022  3QXE  4Q2E
=] 391 430 a7 a7 413 464 459 460
Yoy -8.7% 7.8% 26% 12.2% 5.8% 7.9% 2.7% 3.0%
-l | 299 327 347 342 319 355 356 352
H=H| 86 9% 95 100 87 101 98 102
7|E 5 7 5 6 7 8 5 6
Yoy

%7 -10.4% 5.6% 27% 10.9% 6.7% 85% 27% 3.1%
=27 22% 15.4% 25% 16.3% 0.9% 5.6% 27% 26%
J/EF —45.1% 154%  -73%  27%  4.6% 12.9% 1.6% 20%
CELIEN

S R| 76.6%  76.0%  77.7%  765%  71.3%  164%  71.7%  76.6%
HEZH| 20%  23% 3%  23%  21.0%  21.8%  213%  2.2%
7|Et 1.4% 1.7% 1.1% 1.3% 1.7% 1.8% 1.0% 1.3%
geiole 60 70 86 74 78 84 87 73
% of sales 15.4%  163%  193%  165%  189%  18.0%  19.0%  15.8%
% Yoy -29.5% 11.0% 1.4% 123%  29.8% 18.7% 09%  -1.5%
X CHEIOHE, O|HAEEXISH 2| MAMIES
FIFRS E7|E
73 FYHUH HY

THol: i) HHYH HAE s

20226 2023E 20226 2028E  202F 2023E

TEL 1,795 1,875 1,797 1,878 0.1% 0.2%
%2102 320 332 321 333 0.4% 0.3%
202 255 263 257 264 0.8% 0.2%

O[HAESRESHE BIMRMIE 2
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(EHQ]: o) 2016 2017 2018 2019 2020 2021 20226 2023E
o=y 1,394 1,444 1,587 1,688 1,661 1,715 1,797 1,878
Yoy 12.2% 3.6% 9.9% 63%  -1.6% 3.2% 4.8% 4.5%
=0t 1,121 1,154 1,275 1,317 1,289 1,315 1,383 1,452
HZR| 205 232 276 341 346 377 388 398
7|E 69 58 36 30 2 23 26 28
Yoy

> oA 11.9% 3.0% 10.4% 33%  21% 20% 5.2% 5.0%
Az 11.8% 13.3% 19.1%  23.3% 1.5% 9.0% 3.0% 27%
J/Ef 17.9%  -15.0% -37.7% -177%  -137%  —10.4% 12.9% 6.4%
WELIESS

=0t 80.4%  799%  80.3%  780%  77.6%  767%  77.0%  71.3%
HZR| 147%  161%  17.4%  20.2%  208%  220%  21.6%  21.2%
7|E} 4.9% 4.0% 2.3% 1.8% 1.6% 1.3% 1.5% 1.5%
golo| 217 33 362 3% 300 291 321 333
% of sales 15.6%  23%  228%  19.9% 18.0%  17.0% 17.9%  17.7%
% YoY 16.2%  48.5% 123%  -71% -109%  -3.0% 10.6% 35%

X2 HEIRE, OJHAESXISH 2lMXIME
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KRN =AM
(Ao8) 2020 2021 202F 2023 2024E (o) 2020 2021 202F  2023E  2024E
QEX 1217 1475 1701 1944 9205 oHEA 1661 1715 1797 1878 1959
g o AIER 614 838 1020 1234 1467 &St 109.5 1154 1203 1263 130.4
DHEXMH L 7|IEFRNA 29,1 292 305 319 333 mEE019 565 560 594 615 654
XH D RpA 87 206 282 243 253 TOHH| 2 22| %6 270 273 282 292
7|EFR SR 75 140 144 148 153 g0l 00 201 32.1 B3 3H2
HIRSXAHLt 1314 1250 1262 1262 128 (EBITDA) #3405 49 460 490
BHI|IHEXS 0.0 0.0 0.0 0.0 0.0 a8&9 -0.6 0.7 0.5 0.5 0.6
REXRL 134 1138 1145 1140 1141 OIXtHIE 0.6 0.5 0.0 0.0 0.0
TR 0.4 0.4 0.4 0.4 0.4  EAVIES EXE 0.0 0.0 0.0 0.0 0.0
KRS 2531 2725 2963 306 473 /IEkEelRe 68 06 07 06 07
RS 392 461 466 4.0 475 MTASAHOA 25 304 B4 U4 4
HYUMT L 7[EHHFR 274 273 287 300 312 HASALYRIMEIE 5.2 78 7.7 8.0 8.7
c 1282 79 95 8.6 7.7 6.9 HEAE0Y 17.4 2.7 25.7 26.5 28.8
7|EtRESEM 3.9 93 93 93 93 SThArio 0.0 0.0 0.0 0.0 0.0
H| RS 319 236 284 282 241 871019 174 27 257 %65 288
71288 208 14.0 13.7 13.4 13.2 X|fZ=3 174 22.7 25.7 26.5 28.8
7|EH|RS XY 1.1 96 97 9.8 9.9 E£10|9 174 27 257 265 288
BHEA 7.2 69.7 70.0 702 70.6 HEZS0[AUE (%) 34.0 0.7 33.1 3.8 33.4
WL =N 1819 2028 2963 2504  976.7 HAOIAE (%) 18.0 17.0 17.9 17.7 18.5
L= 3.0 3.0 3.0 3.0 3.0 EBITDADIEIE (%) 248 236 250 245 250
Edoz 0.2 0.2 0.2 0.2 0.2 Y7&0[2AE (%) 10.5 13.2 14.3 14.1 147
0]oiZ 1787 1996 2231 2472 2736  ROA(%) 7.0 8.6 9.0 8.6 8.6
HIX[BR X (HZ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 100 118 120 114 10.9
XHEEA 1819 2028 263 2504 2767  ROIC (%) 161 159 187 190 205
3ISE =2 EXXH
(A1) 2020 2021 202 2023 2024E 2020 2021 202E  202BE  204E
aAs 35S 336 406 351 373 396 FXKEKX
B7120(2)(24) 174 27 %7 %5 288 PE 1.4 7.6 6.5 6.3 5.8
HISI2420H|18712 277 218 194 12.0 121 P/B 1.1 0.8 0.7 0.7 0.6
REXMUTHZHH| 13 114 128 127 127  EV/EBITDA 3.8 2.5 1.6 11 0.5
SHRHAAZLH| 00 00 00 00 00 P/CF 44 39 44 43 M
7|EfsiE4olHIg 63 90 07 -07 07  HEFASE (%) 12 14 14 14 14
AALE KRS -33 =07 26 12 -12  HBY (%)
&SRB ZASI 7.3 0.0 -13 -14 -4 IHEY -1.6 3.2 4.8 45 43
THOXHE LA (ST -3.8 30 -26  -1.1 -1.0 F0(9] -10.9 -3.0 10.6 3.5 8.9
UM STHZL) 05 0.0 14 13 13 MHo -39.3 35.1 9.8 3.1 8.7
7[EtRH, BAHS -63  -37 0.0 0.0 0.0 37120 -383 304 132 3.1 8.7
SRS 83 -109 -115 -138 -126 -132  EPS =383 304 132 31 8.7
QEXAFZ(FS) -53 -118 -134 -122 -128 Y (%)
FEHIIA ZA (B 0.0 0.0 0.0 0.0 0.0 EijHlg 39.1 #4309 28.1 25.5
EXIRt ZA (B 9.0 62 -04 -04 04 F3HlIE 310.2  319.9 3654 4138 4642
TR E -146 5.9 0.0 0.0 0.0 EXAS/ATIRZ(x) -214  -359 -41.0 462 -50.7
Hegs sz 57 74 31 -33 -32  SY0|Y/Z8HIBNX) 486 619 n/fa nfa nfa
el S7HER) -35 52 -10 -09 -08 EXIUZ (M) 288 235 23 212 2041
Rp2o| Z7HZA) 21 =21 =22 24 24 EXIAUZ (M) -388 -729 -7 -1157 -140.4
el Xig 2.1 2.1 22 24 24  FTEYKEE)
I|EIRES -0.1 -0.1 0.0 0.0 0.0 EPS 2,807 3,778 4276 4410 4,794
39 37t 166 224 182 215 23.2 BPS 30,321 33,801 37,719 41,729 46,123
pEL= 48 614 838 1020 1234  CFPS 7516 7412 6290 6416 6,802
MECE 614 838 1020 1234 1467  DPS 400 400 400 400 400
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CistefE =571 0| EXe|lA HESLY
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50,000 - e QA ot ;‘m Y Hn mg | (2 ozt ;',a HNY Hn mz
Ciyl  chul  Chdl CHyl  chHl  Chdl
40,000 2015.0420 ©HEF HEA
2020.08.18  Buy 40,000 | 138 156
2021.0819  Buy 40,000
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Compliance Notice
2 A20f 7[HE LHE8S2 T 2010| oAS HEs it lon Qfo| Y5 =o[Lt ZHY Qo] ZYEAS S HRISLICHEMAL FEA)
= AEE 040 ZHEXE 57| A8 YEHISS SH2E MEUELICL & KR 58 HES YA 2IMA2R7t AMEE oSt Xte 4 HE2E HiEZ 245 70|
Ly, YA O Bebo|Lt g e 28T 4 ooz EXta 20 2E5tA7| HI2iH /IISE S Al SXEAL RHAQ| EEEaL ROUSH0| 2| SZE S SHAI7| HIRHICE M2t
2 AEE ot ZR0| = 10| ZHSR Zjof CHEH HA MUAMO| SUXEZE AHBE 4 ELICH
2 AEE YA MEAZEM ZE MEHE2 GMOA oM ot A0 T FAe| S2f 90| =X, HiE, &, HIE 4 ST
_ & NEE HSAY @M 72T E= M3K0IA AR HSet ARdo| i&LICH
_ & KRS FHEE2 HMY J|E EMYAIM 1% Olet EFct1 UK SELICE
_ & RS FHES2 MY J|E HX A ZARRA HEAL Y O AL § BRI ERSt QUK S
_ & AEO FHE=0|| s Dotz SAks GAIRE AIZSIAL 20l X ELICH
Exsa ¥ A8 IIE
T EXSE guide line EXsg H8I|1E ExolA | B
(EXt71Zt 6~12 7H ) (&= 1271€) g
Sector Al7tE oy Overweight (H|Z&tCH)
(E3) AE HIFZ 7IE Neutral (&)
EXsa 3EA Underweight (HIZ&4)
Compan H4QE 7|1E Buy (OH=) +15% 0|4} 7|cH 91.0%
T e i T 20181 10# 25 URE T SXST HEI|EO
1) EXEE 3T Hold (2% ~15% ~ +15% 71 9.0%  J1x L0000l +15%2 HH
Sell (OH) -15% 0|3} 7|}
A 100.0% | £xo|4 HIE2 2021, 7.1 ~ 2021 6.30
A BIMEIMEIS O HZE F2S0| WOpK|at
SHOYAS 7|ECE §t EXSSY HIFY
(2 1497t &5 7|12, 271d dN)
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