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Stock Data

KOSDAQ (8/16) 834.74 pt
AZHEH 2,096 212
o e 12,044 B35
522 Z|T7H A K7} 21,150 / 16,400 2
0 Y ABAAHHCHF 1.54 ¢
Q=21 X2 10.8%
S ~2E(22.12E) 4.0%
BPS(22.12E) 3,782 &
KOSDAQ CHH| AlLh40lE 1748 -5.3%

671 3.8%

12748 7.4%

=21 St=7|9E7tel 121 67.8%
FIDELITY  6.4%
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2Q22 Review: ¥0|

A2l 2022 AXE mHEY 218AA(+3.8% yoy), FYUOIY 131)(+6.2% yoy,
OPM 59.8%), 0|2 103%¥(+6.8% yoy, NPM 47.1%)& 7|S3IICE. Ol= FAKR| 7|
E X (Sales 2082, OP 116242, NI 9121) ChH| FHOI +12.3%E <26t
TEOICE SA= ARl S84 227| 30| 7IPNEZ I HS(SU 128 Aaolo]
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A2l glof =3120] 2017 39622 — 2018 453 — 20191 484AY
20214 61822 I EJtst= 588 201 UCh 1 &
20| O 0|F= M| 2 HiZH2021EH DPS 2,720 22 HiZ+2UE 13.5%
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A HZSE2 OPHAQI HiEA (Payout Ratio 65% 4= FX))9 MIOZ AL
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Financial Data

(Mog) 2020 2021 2022E 2023E 2024E
e 429 457 46.4 474 485
ol 16.9 18.2 18.8 19.2 19.7
MITH S A2 17.3 185 19.2 19.7 20.2
202 13.1 13.9 15.0 15.4 15.8
EPS (&) 1,084 1,156 1,243 1,275 1,309
ZUE (%) -4.4 6.7 75 2.6 2.7
PER (x) 21.7 17.0 14.0 13.7 13.3
PBR (x) 49 3.7 46 40 35
EV/EBITDA (x) 12.2 8.7 7.9 7.8 7.4
HAHO|UE (%) 39.3 39.9 40.4 405 40.7
EBITDA OFX! (%) 436 442 447 421 46
ROE (%) 234 23.0 275 313 28.2
HIHHIE (%) 16.7 16.9 28 20.0 17.9
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2Q22 Review

#1  2Q22 Review

(TH: o42d) 202 2Q21 YoY 102  QoQ 7|EZH| 2t
&Y 218 210 3.8% 91 147% 208 4.8%
@oiole 131 123 6.2% 29 17.7% 16 12.3%
0[] 103 9%  6.8% 24 20.9% 91 12.5%
OPM 59.8% 58.5% 32.4% 55.8%

NPM 47.1% 45.8% 26.5% 43.9%
X2 0|32CIE, OHIAESXISH 2|MRME
ZIFRS 9127|E
72 FHHH HY

TRl o) W HAF s

2022E 2023E 2022E 2023E 2022F 2023E

e 455 466 464 474 2.0% 1.8%
He40]2f 173 178 188 192 8.6% 7.9%
20/ 138 142 150 153 8.6% 7.8%
X2 0|3CIE, OHIAESXISH 2IMRMIE
ZIFRS 9127|E
73 2744 Y

(THel: ) 1Q21 2021 3Q21 4Q21 1022 2022 3QXE  4Q2E
= 9% 210 91 63 91 218 92 63
Yoy 31% 4.0% 104%  155%  -31% 3.8% 1.6% 0.9%
A XA 84 200 80 53 77 210 82 54
7| EALY 6 7 7 7 6 7 7 7
7|Et 4 4 4 3 7 1 3 3
(YoY)

MBXSIAY 22% 36% 10.3%  156%  -7.9% 5.0% 1.6% 0.8%
| EEALSS 151%  232%  23.0% 8.8% 1.6% 34% 31% 1.8%
J/Ef 51%  -25%  -66%  337%  96.8% —669%  -26% 0.6%
(% of Sales)

A XA 89.3%  95.1%  88.4%  85.0%  849%  96.2%  88.4%  85.0%
7| UHEAY 6.7% 3.3% 7.7%  10.7% 7.1% 3.2% 7.8%  10.8%
7|Et 4.0% 1.7% 3.9% 4.3% 8.1% 0.5% 3.7% 4.2%
gl 32 123 % 2 2 131 % 2
% of sales 339%  585%  28.5% 26%  324%  59.8%  28.1% 2.7%
% YoY -4.6% 46%  31.2% S5 -74% 6.2% 0.1% 25%
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(H9]: @) 2016 2017 2018 2019 2020 2021 2022E 2023E
HEY 315 3 372 409 429 457 464 474
Yoy 23.2% 81% 9.4% 9.9% 4.8% 6.5% 1.5% 22%
AEXSIAIY 273 299 331 373 393 417 422 431
7| U 19 20 21 21 23 27 28 28
7|Et 24 21 20 15 13 13 15 15
(Yoy)

PMEZS/ALS 32.8% 9.6% 10.8% 12.6% 55% 6.0% 1.2% 22%
JIgE B 5.0% 8.7% 3.9% 0.0% 7.7% 17.4% 25% 24%
JIEf -27.5% -9.8% =5.3% -24.9% -144% 3.9% 8.6% 1.7%
(% of Sales)

AEXS|AIA 86.5% 87.8% 88.9% 91.1% 91.7% 91.2% 90.9% 90.9%
7| U 6.0% 6.0% 5.7% 5.2% 5.3% 5.9% 5.9% 5.9%
7|} 7.5% 6.2% 5.4% 3.7% 3.0% 2.9% 3.1% 3.1%
Fgelol9 121 134 153 167 169 182 188 192
% of sales 38.5% 39.5% 1% 40.9% 39.3% 39.9% 40.4% 40.5%
% YoY 28.4% 10.7% 14.0% 9.2% 0.9% 8.0% 2.9% 2.3%
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HPSEHE =AM
(M) 2020 2021 202 2023E  2024E (M) 2020 2021 202FE  2023E  2024E
REA 589 668 505 581 652 &Y 29 457 464 474 485
g ¥ sggamt 543 619 461 537  60.7 HE 27t 0.0 0.0 0.0 0.0 0.0
HEMN H 7IERHE 3.3 46 4.0 4.1 42 HES0l| 29 457 %64 414 85
AN s 0.0 0.0 0.0 0.0 0.0 TofH| 2 22|H| 260 275 277 282 288
7 [EtRSAHL 1.2 0.3 0.3 0.3 0.3 oy 169 182 188 192 197
HIR Skt 8.6 7.3 55 48 46 (EBITDA) 187 202 207 200 201
A7 IUEXS 0.0 0.0 0.0 0.0 0.0 2829 0.4 0.2 0.2 0.2 0.2
R 2.3 2.0 1.6 1.2 1.0 OIXHHIE 0.0 0.0 0.0 0.0 0.0
FER 3.1 1.9 0.5 0.1 0.0 HA7IYS FAEY 0.0 0.0 0.0 0.0 0.0
RtEA 675 741 59 630 698 ZIEISULALY 0.0 0.0 0.2 0.3 0.3
RS 94 106 103 104 105 HTASAL0l9| 173 185 192 197 202
AT X 7IEHHS 5.0 55 5.3 5.4 5.6 HEALHRAMHIE 43 46 42 43 45
HI=E8FH 0.2 0.1 0.0 0.0 0.0 AZAR0IY 131 139 150 154 158
7 [EtRSFH 42 49 49 49 49 STAR0IY 0.0 0.0 0.0 0.0 0.0
IS 0.3 0.2 0.1 0.1 0.1 g71z01Y 131 139 150 154 158
B7I38FH 0.1 0.1 0.0 0.0 0.0 LIS 131 139 150 154 158
7 |EHIFS 3 0.1 0.1 0.1 0.1 0.1 20|y 131 139 150 154 158
ERHEA 96 107 104 105 106 HEZS0|AUE (%) 1000  100.0 1000  100.0  100.0
X|HF=F= X2 579 633 456 525  59.2 LA (%) 393 399 404 405 407
=g 6.1 6.1 6.1 6.1 6.1 EBITDAOIZIE (%) 436 442 M7 21 M6
nEYoZ 6.2 6.2 6.2 6.2 6.2 271201AE (%) 304 305 322 R4 325
oY=z 471 526 348 417 484 ROA (%) 201 197 230 258 237
HIX|HHFFXI2(H ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 284 230 275 313 282
XESA 579 633 456 525 592  ROIC(%) 3187 6464 n/fa nfa  n/a
SgsSE =2 EXXH
(M) 2020 2021 2022E 2023 2024E 2020 2021 2022E  2023E  2024E
YAUS Y358 171 161 173 161 162  FXXE ()
27120]2)(24) 13.1 139 150 154 158 P/E 21.7 17.0 140 137 133
HISZAHIE7 5.6 6.3 1.9 0.7 0.4 P/B 49 3.7 46 4.0 35
RERILT S ZIH] 0.7 0.6 0.6 0.4 0.4 EV/EBITDA 12.2 8.7 7.9 7.8 7.4
TR 1.2 1.4 1.4 0.4 0.1 P/CF 15.1 1.7 124 130 130
7 [EtHE+AHIE 38 43 -01  -01 -0 HEFAE (%) 30 138 4.0 43 46
UUHE KARRHS 18 0.0 0.4 0.0 0.0 MY (%)
HEMN LS 13 -08 06 -0.1 =01 &Y 48 6.5 15 2.2 2.2
TAURHE ZA(E71) 0.0 0.0 0.0 0.0 0.0 oy 0.9 8.0 2.9 23 2.7
LM S7HHL) -0.2 0.1 02 0.1 0.1 Mol -13 6.7 3.8 2.6 2.7
7Bt BAES 0.7 0.7 0.0 0.0 0.0 g7I=01Y -4.4 6.7 75 2.6 2.7
FAgs ¥z 395 01 01  -01  -0.1 EPS -44 6.7 75 2.6 2.7
QUM E(FE) -0.2 00 -01 -0 -0 Y (%)
YR YA (ST 11 =02 0.0 0.0 0.0 FxHIE 167 169 228 200 179
SRR AA(ETH 40.6 1.0 0.0 0.0 0.0 w3HIE 627.9 6325 4916 559.8  621.3
7 [EtEXES 0.2  -07 0.0 0.0 0.0 EXIUFZ/R7 IR (x) -953  -976 -101.5 -1025 -102.8
HFES = -92 -87 -39 -84 -90  SYUA/SBHIENK) 18275 2,851.7 29347 60055  n/a
ezl S7HEL) -03  -02  -0.1 0.0 0.0 EXIUT (M) 0.3 0.2 0.0 0.0 0.0
A2l B7HEL) -89 -84 -328 -84 -90 XU (M) -551 -618 -462 -53.8 —60.8
HE=2 X= 8.9 84 328 8.4 9.0  FEXIHE)
7B &S 0.0 0.0 0.0 0.0 0.0 EPS 1,084 1,156 1,243 1275 1,309
39 &7t 475 75 -158 76 7.0 BPS 4804 520 3,782 4357 4916
plES== 69 543 619 461 57  CFPS 1553 1679 1,398 1,335 1,339
dEGs 543 619 461 537 607 DPS 700 2,720 700 750 800
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0|ZHHE E8FI} £0| EXelA HELY
() =5} - ex =5 2|E(%) =X =z 218(%)
85,000 N T W g )y | EM zm ma W o Jm| BM EHD 3R
30000 T T L CT CT
2015.06.02 A HEA
25,000 2020.08.06  Buy 30,000 | -13.7 =247
2021.08.07 Buy 30,000 | -295 -325
20,000 1 2022.01.06  Buy 25,000 | -21.2 23
2022.06.28 Buy 22,000
15,000
10,000 -
5,000 -
0
20/08 21/02 21/08 22/02 22/08
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 XtEE 049 ZEHEXE 57| Aot 2SS S22 MAUELICL 2 ARl 57 HES YA 2IMA28Tt AM2IE OHet Xtz Y HE2E HECZ 2K Et 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
= AEE YA MASEM 2E MEAH2 GMOA A0 et A0 = FAS S2f 80| S|, tiE, &, HIE 4 HEUCE
_ & NEE MSAFE SM 72T £ M3KOIA AR KZEH AHAo| giELIC
_ & 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
_ & AEO FHE=0|| s Dotz SAks GAIRE AIZSIAL 20l X ELICH
SXSZ Y U IIE
e SIS quideline  FXISE H8IIE FXI Hla
(X712t 6~12 71 <) (B=1271€) H|g
Sector Al7HEY iy Overweight (HIZ&HH)
(HZ) HE HIF 7| Neutral (Z&)
EXss 3EA Underweight (HIZ&24)
Compan HijdE 71& Buy (Oi4) +15% O|% 7|cH 91.0%
R Yo B 20184 108 B ULE YN XS HBIIZO0|
(1) EXSE 3T Hold (£%) ~15% ~ +15% 7|tk 9.0%  J1= 100001k +15%2 HH
Sell (i) -15% 0|5} 7|cH
A 100.0% | ExtolA HIEL 2021, 7. 1 ~2021. 6.30
YAl 2IMXIMEQ QHBE Z2S9| HOKK|T
ZHOAS 7|F0R Tt EXSEY HIEY
(B2 142 =X 71%, 2718 B4)

OHAEEXIEH 2|MAME 5



