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3Q22 Preview
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Stock Data Ql= Zioz Holrt
KOSDAQ (10/18) 697.09pt
A7 5N 7,291 A
EINN 44,460 B EXie|A =, SEFIt 22,0002
gi Z'ggf;ﬁ; RN }fg‘g: SAj0| SR 1|45 SX/BHH, SEFIH= 220002102 SHIICE, O] 20214 O]
o0l Ki=s B1% $ 2014 E5} 2010] 3Q2201= 00X Q0| E4Hol MFoA Mxstakg HigstH
HY 401222, 12E) 1.2% Zio|ct SHFT (0| LIKHE Target P/E 15.4H1(12MF 7IE, EPS growth 13.3%, 20214
BPS(22.12E) 10,952 24 ~ 20244 CAGR)2 SAfe| 1 54 BA 4£F0|ct
KOSDAQ CHH| Alths-ols 17H8 11%
67HY 0.2% Financial Data
12748 7.8% (Mo49) 2020 2021 2022E 2023E 2024E
Fx7N 7| 791 46.1% EE! 559.1 594.2 659.8 725.6 794.3
FIDELITY ~ 9.9% Helolol 84.7 63.2 73 825 93.7
PP ENE] 80.0 69.8 69.1 85.0 95.0
IO =S 55.9 50.3 52.8 64.8 73.2
Stock Price EPS (&) 1,269 1,142 1,199 1,471 1,660
—— S3F KOSDAQ SZLE (%) 0.2 -10.0 49 22.7 12.9
Sy 1,200 PER (x) 23.0 19.1 13.7 11.2 9.9
30,000 1,000 PBR (x) 3.2 2.2 15 1.3 1.2
25,000 800 EV/EBITDA (x) 12.2 1.5 7.2 6.1 5.1
?2222 - HoI0|2US (%) 15.2 10.6 10.8 114 118
10:000 100 EBITDA ORI (%) 17.9 13.6 14.0 14.3 14.6
500 0 ROE (%) 14.4 11.6 11.1 12.4 12.6
. | | | L HRHIE (%) 52.2 55.7 495 45 39.9
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(T2 A&) 2017 2018 2019 2020 2021 2022E 2023E 2024E
=Y 3,548 4,008 4,823 5,591 5,942 6,598 7,256 7,943
Yoy 14.6% 13.0% 20.3% 15.9% 6.3% 11.0% 10.0% 9.5%
UHEO|OLE(QTC) 948 1,099 1,210 1,355 1,187 1,234 1,269 1,303
HEOI%Z(ETC) 807 9 1,081 1,249 1,459 1,660 1,866 2,092
HAHO(SHEE ZE) 800 1,021 1,337 1,651 1,790 2,011 2,236 2,470
SEYHISHRIZ|AL 710 814 825 897 969 1,101 1,257 1,417
SHRAAA (E) 364 287 351 405 488 554 592 625
70t H AHEXH -81 -154 19 32 49 37 37 36
Yoy
2/Bto/orE(0TC) 5.8% 15.9% 10.1% 120% -124% 4.0% 2.8% 27%
TIEOHE(ETC) -25.2% 16.6% 14.9% 15.6% 16.8% 13.8% 12.4% 12.1%
Aol (o EE £EY) 34.5% 27.6% 30.9% 23.5% 84% 12.4% 11.2% 10.5%
ST Z I SH(AFS|AF) 17.5% 14.6% 1.3% 8.8% 8.0% 13.6% 14.2% 12.7%
LA (= 0.0% -21.2% 22.5% 15.4% 20.4% 13.6% 6.8% 5.5%
% of Sales
UUEOIOFE(OTC) 26.7% 27.4% 25.1% 24.2% 20.0% 18.7% 17.5% 16.4%
HMELHE(ETC) 22.7% 23.5% 22.4% 22.3% 24.6% 25.2% 25.7% 26.3%
A Of(SHEE ZF 22.5% 25.5% 21.7% 29.5% 30.1% 30.5% 30.8% 31.1%
SEYHISHRIS|AL 20.0% 20.3% 17.1% 16.1% 16.3% 16.7% 17.3% 17.8%
SHRAAR (F) 10.3% 7.2% 7.3% 7.2% 8.2% 8.4% 8.2% 7.9%
Fol9 501 551 686 847 632 713 825 937
% of sales 14.1% 13.8% 14.2% 15.2% 10.6% 10.8% 11.4% 11.8%
% YoY 6.7% 10.1% 24.4% 235% -25.4% 12.8% 15.7% 13.6%
A2 S=2HS, OHIAESXSH 2| MRIME
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(2l o) 1Q21 2021 3Q21 4Q21 1022 202 3Q2E  4Q22E
HEY 1,439 1,548 1,450 1,505 1,657 1,699 1,620 1,623
Yoy 10.2% 11.5%  -1.8% 6.0% 15.1% 9.8% 11.7% 7.8%
YUHto|okZ(OTC) 290 3N 280 306 309 338 277 3N
HMEQUE(ETC) 338 373 368 380 414 420 418 408
A Of(3HEE 28 462 463 M 454 509 512 492 498
STMBEISHRLE|AL 222 237 253 258 265 268 279 288
SHRlAtRA(E) 120 137 132 100 143 154 147 110
J\EF 3 AAXH 7 28 7 7 16 7 7 7
Yoy

BIIFE(0TC) -6.2% -10.6% -25.5%  -52% 6.6% 87%  -1.2% 1.7%
L2 E(ETC) 209%  234% 25%  231% @ 225% 12.6% 13.5% 7.4%
A O/(3EE 25 84% 12.4% 4.2% 8.3% 10.2% 10.7% 19.9% 9.6%
ESZHZYSHXIS/Af) 11.5% 10.7% 9.5% 1.6% 19.5% 13.5% 10.5% 1.7%
HYAFH = 26.7%  23.0% 14.2% 18.7% 19.4% 12.4% 12.0% 10.7%
% of Sales

YUHro|okZ(0TC) 20.2% 20.1% 19.3% 20.3% 18.7% 19.9% 17.1% 19.2%
MEOAZ(ETC) 23.5% 24.1% 25.4% 25.2% 25.0% 24.7% 25.8% 25.2%
HAAO|(EHEE ZLE) 32.1% 29.9% 28.3% 30.2% 30.7% 30.1% 30.4% 30.7%
STMBEISHRIE|AL) 15.4% 15.3% 17.4% 17.1% 16.0% 15.8% 17.2% 17.8%
SHRIAFR(+E) 8.3% 8.9% 9.1% 6.6% 8.6% 9.1% 9.1% 6.8%
Fejo|e 196 158 115 163 234 200 126 154
% of sales 13.6% 10.2% 8.0% 10.8% 14.1% 11.8% 7.8% 9.5%
% YoY 14% -135% -54.3% -25.6% 19.4%  26.4% 92%  -5.6%
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(M2 2020 2021 202E  202E  2024E (M) 2020 2021 2022F 2023E 2024E
REXHA 3988 4202 4367 4767 585  O4EY 559.1 5042 6508 7256 7943
3z U S MR 545 854 949 1214 1552  OHERV} 217 2439 2785 3084 3406
IHSRHE U 7|EMRYA 1354 1380 1442 1507 1567  Of=Z0]9) 337.4 3503 3813 4172 4537
THIXLAE 790 1026 1008 1054  109.6  OHH| I E2|H| 2527 287.0 309.9 3347  360.0
7|EISE XA 1208 %42 %7 94 1021 gelolof 847 632 T3 825 937
H| Q= RpAt 2644 3298 3442 3588 3741 (EBITDA) 998 806 923 1040 1156
A7 IHEXS 46.1 70.3 78.1 85.9 94.0 &Y -2.1 22 19 17 -5
TR 195.0 2349 2396 2445 2498 O|XHH|& 18 2.9 41 40 3.9
DEXpA 7.3 6.9 6.9 6.8 6.7 HAYIES EAEY 0.0 0.0 0.0 0.0 0.0
RHAEA 663.2 7501 780.8 8355 8976  JIEIEYLRY -26 43 03 42 2.9
SEH5| 1649 2426 2332 2325 2318 MTAZAOIY 800 698 691 80 950
OIS L 7|EHRY S 923 109 1072 1119 1164 HSAILHAMHIE 22.2 16.8 15.9 19.7 21.3
Sy 468 1145 1088 1034 982  ASAIR0|Y 579 529 533 653 737
J|EREE Y 25.8 17.2 17.2 17.2 17.2 FHAIg0| 0.0 0.0 0.0 0.0 0.0
HI Q=SR] 62.5 258 252 247 242  ZI&0|Y 579 529 533 653 737
71285 521 137 130 124 117 X|HHZEZ 5.9 503 528 648 732
7 |EHIQS 2 103 121 122 123 124  &2Fol9 579 529 533 653 737
BHEAH 274 2684 2584 2572  256.0 WEZ0[YE (%) 60.3 58.9 57.8 57.5 57.1
NITEEINE] 414 4546 4954 5512 6145  HAOIUS (%) 152 106 108 114 118
ez 26 26 26 26 26  EBITDAOIEE (%) 179 136 140 143 146
pOEelly = 14.3 145 145 145 145 Y7&0[2AE (%) 10.4 8.9 8.1 9.0 9.3
0|YNZ 3767 4198 4646 5204 5837  ROA (%) 9.3 7.1 6.9 8.0 8.4
HIX|EH R X2 (HZ) #4221 271 271 274 ROE (%) 144 116 N1 124 126
RHEEA 4358 4816 524 5183 6416  ROIC (%) 215 141 146 162 180
S2SE 2 EXX|H®
(M) 2020 2021 202XE  2028E  2024E 2020 2021 202LE  020E  2024E
JHs HISE 5.1 447 591 716 867  TARE (KX
271z0/2(24) 579 529 533 653 737 P/E 230 191 137 1.2 9.9
HISZ24-H|18712 480 340 141 184  18.8 P/B 3.2 2.2 15 13 1.2
FEXLZ T 2| 15.0 17.2 20.9 21.3 218 EV/EBITDA 12.2 11.5 7.2 6.1 5.1
FHRRAAZH| 0.1 0.1 0.1 0.1 0.1 P/CF 125 113 110 8.9 8.0
7|ErSg S8 28.3 94 =70 =30 =31 HEFAE (%) 0.6 0.8 1.2 1.3 1.5
dEs MURAES 86 -23  -82 62 -58 Y (%)
EMHE ZA(B7H -18.8 25  -62 -65 -6.0 =Y 15.9 6.3 11.0 10.0 9.5
THOXHEE ZA (ST -173  -247 17 45  -42 Aol 235 -254 12.8 15.7 13.6
AR STHZA) 13.5 195  -37 48 45 A|Eolel 58 -128  -09 23.0 11.8
7|EMRRL, RRHS -59 -126 0.0 0.0 0.0 g71=019 -20  -86 0.6 26 12.9
EXgs sz -9%69 -435 -359 -367 -37.9 FEPS 0.2 -10.0 49 27 129
QUM E(FE) -396 -51.0 -255 -263 -27.1 oFEM (%)
DEHXA HA (ST -17 13 -0 0.0 0.0  FHHIE 5202 557 495 445 399
SRRt ZA(ETH -50.0 49  -103 -104 -10.8 fatE 2418 1732 1873 2050 2258
J[EtERIES 56 19 0.0 0.0 0.0 EXIUFZ/R7 IR (x) -178  -87 -11.6 -165 -215
NS 8z 230 207 -138 -144 -150 FYo[2l/Z8HIZ(x) 2 219 173 205 238
xS STHEL) 35 392 -57 54 52  BAYUS (HA) 989 1282 1218 1157 1099
RH2o| ZTHZA) 72 80 -80 -89 -98 EXUF (M) -776 420 603 -955 -137.9
3ol Xig -72  -80 80 89 98  FYXEE)
I|EIRES 2%.7 14 0.0 0.0 0.0 EPS 1,269 1,142 1199 1,471 1,660
=9 37t -157 309 94 %5 338 BPS 9,095 10,050 10,952 12,187 13,587
MEST= -70.3 545 854 949 1214 CFPS 2341 1,921 1,488 1,851 2,045
7|2 545 8.4 949 1214 1552  DPS 180 180 200 220 240
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STH e 2371 =0 EXo|H HELHY
(24) =51 . ex en Y2IE(%) = o 22(%)
40,000 v T QA o ;‘m HY XD o | YA oz ;',a Y Hn @@
35,000 1 Ciyl  chul  Chdl CHyl  chHl  Chdl
0190711 HZ BN
30,000 2020.10.22  Buy 38,000 | -14.6 -27.4
25 000 2021.09.08  Buy 35,000 | -30.6 -345
' 20211116 Buy 30,000 | -24.8 -32.7
20,000 2022.10.19 Buy 22,000
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10,000
5,000
0 : : :
2000 21/04 21710 22/04
Compliance Notice
2 X=0f 7|MHE LHBS2 AP 2010| oS Helop st Qlon Qo 25 A=0[Lt ZHY Q10| ZHEEIUSS SRISLICHAEAL FEA)
= AEE 149 ZHEXE 57| 25t YENSE SHOE MAELASLICEL & K20 +5E LHE2 TAF EMAIZFTL A2 orst Xt U HEE e 245 70|
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
_ & XEO FHEE2 HMY J|FE EA FAL ZAEAM HYA Y O HiRA S BEATL 2ot K| FELC
_ S X=0| FHT 20| A= SIAS AR APSIAL B0) UK QELIC,
EASE 4 Mg J|E
£ EXSE guide line EXsa HEIE EXto|A  Hn
(EXt712E 6~12 70 €) (B=1271€) H|g
Sector A7t ChH| Overweight (H|Z&tcH)
(HZ) B HIZ 7|E Neutral (&)
EXsas 3EA Underweight (HIZ&4)
Company  HO{$9E 7|1F Buy (OH=) +15% 0|4 7|cH 90.2% .
o e - e o1 20183 108 25 URE YA EXIST X8IIF0|
1) FREE 3 Hold (2]) —~15% ~ +15% 7|C} 98% | J1x Lopuoik| +15%2 2
Sell (i) -15% 0|5} 7|cH
A 100.0% | Exto|4 HIE2 2021. 10, 1 ~ 2022. 9.30
A 2IMXIMES] oA E Z=E2| MOX|f
ZEOS JIZOR & EXNSTE HIFY
(B2 112t =5 71F. 279 234)
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