20224 88 17

ST oo

7|4=2A | Mid-Small Cap ZQZZ RevieW: %1%1

Analyst
a4
02 3779 8897
hsjeong@ebestsec.co.kr

2Q22 Review: D=4

STHLC| 2022 AX2 IHEH 1,699 (+9.8% yoy), FHOIY 200HH (+26.4%
yoy, OPM 11.8%), #0|2 16024 (+41.4% yoy) S 7|=3I%Ct O|= O1EY 7|Z 27
E|CH AX0|H, A J|ZE M| (Sales 1,648, OP 1822194, NI 152219d) CiH| &
2o[elo] +9.8% 3|3 Zo|ct,

Buy (maintain) ANHERH ANMS AEHEM QHIOOET 33822 (+8.7% yoy), HROIKE 420242
e pe— +12.6% yoy), BAAO| 5122421(+10.7% yoy), SMHDSE 2682421 (+13.3% yoy),
=gt (+12.6% yoy), A0 5124921(+10.7% yoy) t5t 268%121(+13.3% yoy)

SHRIAIRY 1540 (+12.4% yoy) C2 TE ARL20|A HF0| MLt =2 S1A
= ARI2 388U (+27.7% yoy, LA £E L HIF 75.7%)2 7|S5INCt

SR e

TMMA ThH|

a1 | =g | sm | 0|0 QoQ Z43H OIRE FIUIMHIO| H 2010] It SAS| FIMEHlE
() 1Q22 10124 — 2Q22 15822 (572 E7) 22 0l= 1Q22 FRlo|2n|o| Xfo] 34
A 2rtT BT SH|ol= 227] CHH| ZUMTH|IDL Z4As Ao 2K 3~427| Y
Stock Data 0|2 2&27| ChH| =2 ZH2Z 7|Ci=ICt
KOSDAQ (8/16) 834.74pt
A7 5N 8,647 A4
e ETUN 44,460 B Ol Axo|M ZR5t M2 MEQUE(ETC)I EAAN FEM £7| 2o XS 7
522 |17/ A|K7} 25,150 / 18,000 £ EsiH oFYNol MESEO| |XIE| 1 UCt= Ao} E3|, A0 FEHAME SEHE
90 Y UTAAHHCHZ 14921 AIH0| +27.7% 4Z0| IAZ&0| RIstg| 1 Qlc}
=0l X[2E 18.3%
=2l E(22.12E) 1.0%
BPS(22.12E) 1173 ¢
KOSDAQ CHH| Altj-ol= 1708 -10.0%
67N 0.8% Financial Data
12748 85% (M4#) 2020 2021 2022E 2023E 2024E
e A7 791 46.1% =R 559.1 504.2 664.6 734.4 807.4
FIDELITY  9.9% 0[] 84.7 63.2 84.0 95.1 107.7
MEAS A2 80.0 69.8 82.2 97.6 109.0
20|Q(X|HfF=Z 55.9 50.3 62.9 74.4 83.9
Stock Price EPS (%) 1,269 1,142 1,427 1,690 1,905
S| KOSDAQ SZLE (%) 0.2 -10.0 24.9 18.4 12.7
35,000 1,200 PER (x) 23.0 19.1 13.6 1.5 10.2
30,000 1,000 PBR (x) 3.2 2.2 1.7 1.5 1.4
goln 800 EV/EBITDA (x) 12.2 1.5 7.6 6.5 5.4
20,000 o0 H10|21Z (%) 15.2 10.6 126 12.9 13.3
15000 0 EBITDA OFEl (%) 17.9 136 15.8 15.9 16.0
10000 " ROE (%) 14.4 116 13.1 13.8 13.8
5’002 | | | | - SRS (%) 52.2 55.7 487 432 38.4
20/08  21/02  21/08  22/02  22/08 FIFRS & 7|12
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2Q22 Review

#1 2Q22 Review

(2H9): ofed) 202 2021 Yoy 102 QoQ  7IEEMA  oF
ESY 1,699 1548 9.8% 1,657  2.5% 1,648 3.1%
21010]2 200 158 26.4% 284 —14.7% 182 9.8%
£0(2 160 13 41.4% 157 2.0% 151 5.8%
OPM 11.8% 10.2% 14.1% 11.0%

NPM 9.4% 7.3% 9.5% 9.2%
X2 S2HO, OHAESXISH 2IMRMIE
Z:IFRS QIZI|E

72 27144 Y

(THel: ) 1Q21 2021 3Q21 4Q21 1022 2022 3QXE  4QXE
= 1,439 1,548 1,450 1,505 1,657 1,699 1,658 1,632
Yoy 102%  11.5%  -1.8% 60%  151% 98%  14.3% 84%
QHO|FZ(0TC) 290 31 280 306 309 338 313 319
MEO|UZE(ETC) 338 373 368 380 414 420 412 408
A O(BHHE 3l 462 463 41 454 509 512 505 500
SZMHISHRLSIAL 222 237 253 258 265 268 279 288
A (£E) 120 137 132 100 143 154 143 110
JIEH & AAXH 7 28 7 7 16 7 7 7
Yoy

2Ero/otE(0TC) -62% -106% -255%  -52% 6.6% 87%  11.8% 4.3%
F2Y/GHE(ETC) 209%  23.4% 25%  231%  225%  126%  11.8% 7.3%
YA Of(3FEE 8l 84%  124% 42% 83%  102%  107%  229%  10.1%
S5 YA SIA) 1.5%  10.7% 9.5% 1.6%  195%  133%  105%  11.7%
HEYA(+E 267%  230%  142%  187%  194% = 124% 85%  104%
% of Sales

QHO|OHZ(0TC) 20.2%  201%  193%  203%  187%  199%  189%  19.5%
H22|HE(ETC) 285%  241%  254%  252%  250%  247%  248% = 25.0%
A O(BHHE ) 321%  299%  283%  302%  307%  30.1%  304%  30.7%
STYYISHRSIAL 154%  153%  174%  17.1%  16.0%  158%  16.8%  17.7%
SHRAMY(5E) 8.3% 8.9% 9.1% 6.6% 8.6% 9.1% 8.6% 6.7%
0|2 19 158 115 163 234 200 202 204
% of sales 13.6%  10.2% 8.0%  108%  141%  11.8%  122%  12.5%
% YoY 14% -135% -54.3% -256%  194%  264%  755% = 25.2%
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(2H91: 2f2d) HZH HH% %
2022E 2023E 2022E 2023E 2022E 2023E

1]/ =R 6,589 7,302 6,646 7,344 0.9% 0.6%
ol 815 948 840 951 3.1% 0.3%
0[< 638 753 628 744 -1.6% -1.1%
X2 SZHY, OHAESRSH 2|AMRIME]
= IFRS ¢1E7IE
5o EZHIY Y

(9l o2) 2017 2018 2019 2020 2021 2022E 2023E 2024E
&y 3,548 4,008 4,823 5,591 5,942 6,646 7,344 8,074
Yoy 14.6% 13.0% 20.3% 15.9% 6.3% 11.6% 10.5% 9.9%
YUHro|okZ(0TC) 948 1,099 1,210 1,355 1,187 1,279 1,348 1,418
MEOAZ(ETC) 807 941 1,081 1,249 1,459 1,653 1,851 2,068
HAAO|(EHEE ZLEY) 800 1,021 1,337 1,651 1,790 2,026 2,268 2,521
ST MBEISHRLE|AL) 710 814 825 897 969 1,101 1,257 1,417
SHRlAtRA(E) 364 287 351 405 488 550 584 614
7|E} & HAXH -81 -154 19 32 49 37 37 36
Yoy

BI[FE(0TC) 5.8% 15.9% 10.7% 120% -124% 7.8% 5.4% 5.2%
L2 (ETC) -25.2% 16.6% 74.9% 15.6% 16.8% 13.3% 12.0% 11.7%
A O/(2EE 25 34.5% 27.6% 30.9% 23.5% 84% 13.2% 11.9% 11.2%
ST G SHXIS/Af) 17.5% 14.6% 1.5% 8.8% 8.0% 13.6% 14.2% 12.7%
WA E = 0.0% -21.2% 22.5% 15.4% 204% 12.7% 6.3% 5.1%
% of Sales

YUHto|okZ(OTC) 26.7% 27.4% 25.1% 24.2% 20.0% 19.2% 18.4% 17.6%
HMEOAZ(ETC) 22.1% 23.5% 22.4% 22.3% 24.6% 24.9% 25.2% 25.6%
A Of(3HEE 28 22.5% 25.5% 27.7% 29.5% 30.1% 30.5% 30.9% 31.2%
SZYHISHXLS|AL 20.0% 20.3% 17.1% 16.1% 16.3% 16.6% 17.1% 17.5%
SHelAtRl(E) 10.3% 7.2% 7.3% 7.2% 8.2% 8.3% 8.0% 7.6%
gejolef 501 551 686 847 632 840 951 1,077
% of sales 14.1% 13.8% 14.2% 15.2% 10.6% 12.6% 12.9% 13.3%
% YoY 6.7% 10.1% 24.4% 235% -25.4% 32.9% 13.1% 13.3%
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HPSEHE =AM
(M) 2020 2021 202 2023E  2024E (M) 2020 2021 202FE  2023E  2024E
REA 398.8 4202 4467  496.4 5539 &Y 559.1 5942 6646 7344  807.4
g ¥ sggamt 545 854 1032 1379 1812 HE-27t 217 2439 2684 3009 3344
S R 7By 1354 1380 1453 1525  150.3 HES0l| 3374 3503 3062 4335 4730
RHIIRELE 790 1026 1016 1066 1114 Tofu| 2 | 2527 2870 3122 3385 3654
7 [EtRSAHL 1208 942 %7 9.4 1021 geole| 847 632 840 951  107.7
HIR St 2644 3298 3449  360.1  376.0 (EBITDA) 99.8 806 1050 1165 129.6
A7 IUEXS 461 703 786 89 955 2829 -2.1 22  -19 -17  -15
R 1950 2349 2306 2445 2498 OIXHHIE 18 2.9 4.1 4.0 3.9
FER 7.3 6.9 6.9 6.8 6.7 HAVIES ALY 0.0 0.0 0.0 0.0 0.0
RtEA 663.2 7501 7916 8565 9299  7IEIZFLAE -2.6 43 0.1 43 2.9
RESEH 164.9 2426 2339 2339 2337 HTASAL0l9| 800 698 822 976 109.0
AT X 7IEHHS 923 1109 1079 1133 1183 ASAUHRUMHIE 22 168 188 26 244
HI=E8FH 468 1145 1088 1034  98.2 AZAR0IY 579 529 633 750 846
7 [EtRSFH %8 172 172 1712 1712 STAR0IY 0.0 0.0 0.0 0.0 0.0
HI RS 625 258 252 247 242 g71z01Y 579 529 633 750 846
Yri=8FH 521 137 130 124 117 K|ufjz=2s 5.9 503 629 744 839
7 [EHH| RS 103 121 122 123 124 S2Zo[o 579 529 633 750 846
ERHEA 274 2684 2592 2586 2579 HES0IUE (%) 603 589 596 500 586
X[BZZFRI2 4114 4546 5054  570.8  644.9 HHOIUE (%) 152 106 126 129 133
=g 26 26 26 26 26 EBITDADIEIE (%) 179 136 158 159 160
HEYoF 143 145 145 145 145 G71=0[YE (%) 10.4 8.9 95 102 105
JREE, 3767 4198 4746 5401 6141 ROA (%) 9.3 71 8.2 9.0 9.4
H X[ R (H ) 44 271 271 21 214 ROE (%) 144 116 131 138 138
23 4358 4816 5324 5979 6720  ROIC(%) A5 141 172 186 206
S2sE F EXX|H
(M) 2020 2021 2022E 2023 2024E 2020 2021 2022E  202E  2024E
YYes Hass 591 47 680 83 %6 SFAXEK
g710(2)(24) 579 529 633 750 846 P/E 280 191 136 115 102
HISZAHIE7 480 340 138 182 186 P/B 3.2 2.2 1.7 15 1.4
RERRZT 2| 150 172 209 213 218 EV/EBITDA 122 115 7.6 6.5 5.4
FER 2| 0.1 0.1 0.1 0.1 0.1 P/CF 125 113 114 9.4 8.5
7|EFsIZ 4008 28.3 94 -72 -32 -33  HEFAE (%) 0.6 0.8 1.0 11 1.2
S KIARAHE -286 -23 92 69 -65 MY (%)
HERE H2(S7H -18.8 25 -73  -12  -68 & 15.9 63 118 105 9.9
MO HA(EH -173  -247 10 51 -47 oI 25 -254 329 131 133
YT STHZHL) 185 125  -29 5.4 50  MTEOY 58 -128 178 188 117
7Bt BAES -59 -126 0.0 0.0 0.0 g7I=01Y -20 -86 197 184 127
FAgS #3 -9%69 -435 -35 -37.2 -384 FEPS 02 -100 249 184 127
QERXE(FS) -39.6 510 -255 -263 -27.1 Y (%)
SHERA LA (BTY -17 13 -0 0.0 0.0 FxHIE 522 557 487 432 384
SRR AA(ETH -50.0 42 -109 -109 -113  ®SHS 2418 1732 191.0 2123 2370
7 |EFERES -5.6 1.9 0.0 0.0 0.0 ERIUZ/RE7IXH(x) -17.8 87 -129 -187 -24.4
Qs =z 280 297 -138 -144 150 FYo[2l/Z8HIZ(x) 472 219 203 236 274
ezl S7HEL) 35 392 57 54 -52  BXAUS (MYd) 98.9 1282 121.8 1157  109.9
A2l B7HEL) -72 80 -80 -89 -98 XU (M) -776 -0 687 -1121 -163.8
HE=2 X= -72  -80 8.0 8.9 98  FEXIHE)
7 [EtHF &S %7 -4 0.0 0.0 0.0 EPS 1,269 1,142 1427 1690 1,905
39 &7t -157 309 177 347 432 BPS 9,005 10,060 11,173 12621 14,258
MELE -703 -545 854 1032  137.9 CFPS 2341 1,921 1,706 2,061 2,280
dEGs 545 854 1032 137.9  181.2 DPS 180 180 200 220 240
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STH e 2371 =0 EXo|H HELHY
(%) - I ex ez 2I8(%) = ex 28(%)
40,000 v T QA o ;‘m HY XD o | YA oz ;',a Y Hn @@
35,000 1 Ciyl  chul  Chdl CHyl  chHl  Chdl
019071 #HA ESERN]
30,000 2020.08.19  Buy 38,000 | -17.5 -20.6
25 000 2020.09.15 Buy 38,000 | -14.6 -276
2 2021.09.08  Buy 35,000 | -30.6 345
20,000 2021.11.16 Buy 30,000
15,000
10,000
5,000
0 - - . Y
20/08  21/02  21/08  22/02  22/08
Compliance Notice
= XtE0| 7| E WES2 HEXt 2010 oAS FEop BiPst oM ool £E5 t20|Lt 7] 10| YIS S ERIRHICHEM AL FE4)
2 x2E 120 USRS 57| A8t YEAHBS SHOE MIAUSLICL B KB 258 LSS YA 2MAREI AT BISt RIE U YRS HIOE IYE 20|
Ll, SADE O HEYO|LL M E BEXE 4 QIeEZ HIUXZ 20 2E5IA|7| Hi2tH {753 SAF Al SRR RHAQ| HHEhl QlsHof £ ZH™ S StAI7| HIZILICH Mt
= A& OIHdh A0 T 14O ZSASEX Zalof chsh HA MAATO| SUKEE ALSE 4 lELICH
2 XEE YA NAZZEM ZE MAAEZ2 YAPIA Ao OfEHEH A0 = FAIS FO| Q10 SA|, HiE, ME, HEE £ lELICt
_ & NMEE MSAFE SM 72T £ M3KOIA AR HZEH AHAo| giELICt
_ & XEO| FHEBE2 MY J|E HMYAIM 1% Ofat 2_ct1 UX| QbELICE
_ S NEO FHEE2 Y J|E SXf FAR ZAEAM FER U O Wi RA S AT 2/t UK ESLICEH
_ & NEO| FHEZ0|| ciFsts SAkE TALRL ADS|IAL ZEAO| UAX| ZFELICE
EXNSE ¥ M IIE
2 EXIS3 guide line EXsg HEI|E EXelA | vl
(EXt712E 6~12 70 €) (B=1271€) H|E
Sector A7t ChH| Overweight (H|Z&tcH)
(HZ) B HIZ 7|E Neutral (&)
EXsas 3EA Underweight (HIZ&4)
Compan HUiAUE 7|1&E Buy (OH=+) +15% 0|4 7|TH 91.0%
R Yo R 20184 108 B ULE YN XS HBIIZO0|
1) FREE 3 Hold (2]) —~15% ~ +15% 7|C} 9.0% | 31z 4000k +15%2 2
Sell (i) -15% O[5t 7|H
A 100.0% | Exto|74 HIE2 2021. 7. 1~ 2022. 6.30
A 2IMXIMES] oA E Z=E2| MOX|f
ZEOS JIZOR & EXNSTE HIFY
(B2 112t =5 71F. 279 234)

OHIAEEXIEH 2| MAME 7



