7|18E2M | Mid-Small Cap

Analyst

Z204
02 3779 8951
goodkid@ebestsec.co.kr

Buy(maintain)

Z28FI}

A7t

AL ol

Stock Data

KOSPI(11/8) 2,399.04 pt
NP 8,534 A
e Al 11,069 M=
52z X717t / X7t 103,500 / 53,600 &
90 UHAHHHZ 120.95 ¢
=2l X228 22.9%
i 4=l E(22.12E) 0.5%
BPS(22.12E) 34,997 #
KOSPI CHH| Ajths-ols 1748 -16.5%

6N 21.3%

12748 47.0%

ey KA (2191 221%
A0l (2 691) 18.9%

FUUAFZH (2[12)  6.3%
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20224 118 9%

3Q22 Review: Al&El= 24 3%

3022 Review: IS 9072 2(+27% yoy), F1012 3372 24(+123% yoy)

3Q22 &Y HEUES 907AHR (+27% yoy), GRA0|Y 337AHR (+123% yoy) 22 ZAMA
A5 Y3lohs 4XE JIS3ICE X8 IjE¥ =2 S=0] 4852 (+9% yoy, —5% qoq)
O VBP NS YF1 DHEN0| M=27|2t HIE +F22 erIEI &2 20
7|E} OFAIOF 117@(+209% yoy, +13% qoq) & XS IHEH A1|7} Xl &Eirt

5712 HO|AER 37%(+16%p yoy, +1%p qoa) 2 Ak 7‘<|‘l LAZS 7|23t 40
Mol £2 Q=7 HEUA HEZE IES0|US2 TE7| CiH| o2 67%, +2%p
yoy, —3%p qoq) oLt HESHIY H|E S, CHEMZH| 2l SOF FYHHalX| &
WIh R SFC

VBP 92 BE, MHO0| FII0 HHE Al

CIE|Z0ll CHoll SRt of4 Eii-rﬂ 120,000¥8 |XIBICE 2023E 04 OfEAHt

JYol= 4, 108°*°J(+15% yoy), EH0| 1,45822(+18% yoy), HHO|US
35%(+1%p yoy) Ot &= VBP AI_”OH IHE 71H3512H-20% yoy)2 7ol = Q37t
(+37% yoy) EUZ =2 5 S JAUYHE(X| St KSE 4+ U ez T
CHotCH 4Q22 HEHIY HIZ SHE AT SAt X F7k= 2022F PER 7I& OHH,
2023F PER 7|Z 8z & 1ol 7|215 0|2 57t Af0|2S EIFSHA| Rt ME
7} E[0f UCt,

Financial Data

(M9) 2020 2021 2022E 2023E 2024E
e 229.7 291.5 375.4 452.1 531.8
Foly 39.6 69.9 125.7 1447 174.3
MITAS A E & 26.1 747 128.4 143.7 173.2
20|2(X|HfF=ZF 22.2 55.5 97.7 109.2 129.9
EPS (&) 2,037 5,013 8,826 9,866 11,735
SLE (%) 52.5 146.1 76.1 1.8 18.9
PER (x) 20.2 13.9 8.7 7.8 6.6
PBR (x) 2.0 2.6 2.2 1.7 1.4
EV/EBITDA (x) 1.7 10.8 6.4 5.0 3.5
FAHO|AE (%) 17.2 24.0 33.5 32.0 32.8
EBITDA Ol (%) 23.7 28.5 37.4 35.0 35.3
ROE (%) 10.3 21.3 28.8 24.8 23.4
ExHHIE (%) 123.2 9.9 62.5 443 31.4
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(FUSD)
35,000 2021 w2022
30,000 4
25,000 4
20,000 4
15,000 A
10,000 A
5,000 -
0 |
19 | 2w | aw | ew | 5w | ew | e | sw | om | nw | n |
1Q 2Q 3Q 4Q
Xie: SRRASH, OHAEEXISH 2|MXNES
#1  HIE|Z 3Q22 Review
(FERE) 302P 3021 yoy 202 Qo TMMA  HHMA Chb]
ITEDT 907 72 +27% 967 6% 911 -0%
=R 337 151 +123% 352 4% 301 +12%
202l 246 141 +75% 361 -30% 219 +12%
oPWY 37% 21% +16% 36% +1% 33% +4%
NPM 2% 20% +7% 37% -10% 24% +3%
2 OHIAESKISH 2|MANES
5 HIE|S 7 A Al Y
(T2l 2A9) HA™ HAS 3
2022E 2023E 2022E 2023E 2022E 2023E
ITEDL 3,745 4,521 3,674 4,108 2% -9%
=R 1,257 1,447 1,036 1,458 2% +1%
202} 977 1,092 1,008 1,003 +3% +0%
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1021 2Q21 3Q21 4Q21 102 202 3Q2P 4Q2E, 2019 2020 2021 2022F  2023F

oHEy 538 725 712 M 745 967 907 1,006 2,526 2,297 2915 3,674 4,108
% yoy % 41% 5%  25% | 39% 33% 27% 2% | 36% -9% 27% 26% 2%
1. =W 120 160 165 190 175 179 177 198 600 614 625 729 773
% yoy -20% 9% 5% 11% 46% 2% 14% 4% 18% 2% 2% 17% 6%
% sales 2% 2% 2% 0% @ 25% 19% 20% 19% |  24% 27% 21% 20% 19%
2. a2 418 565 557 750 570 788 729 858 1,926 1,683 2,290 2945 3,33
% yoy 62%  53% 8%  29%| 36% 39% 31% 4% | 4%  -13% 36% 29% 13%
% sales 8% 78%  78% 80% 77% 81% 80% 81% 76% 73% 79% 80% 81%
a3 290 420 444 528 408 512 485 586 | 1,027 1,138 1,681 1,990 2,189
% yoy 219%  42%  29% 50% 41% 22% 9% 1%, 47% 7% 48% 18% 10%
7|Et OFA|O} 46 50 38 83 7 103 17 103 179 173 216 394 489
% yoy 55% 106%  209% 25% |  30% -3% 25% 82% 24%
HEZ0]2) 357 463 464 648 527 677 606 76| 1,676 1,428 1,932 2,527 2,900
GPM 66%  64%  65% 69% 71% 70% 67% 68% |  66% 62% 66% 69% 71%
THofH| =22 ] 250 294 313 376 324 325 269 3741 1,229 1,082 1,233 1,291 1,442
% sales 7%  41%  44% 40% 43% 54% 67% 68% |  49% 45% 42% 35% 35%
UHH| 12 10 17 134 124 136 136 136 484 432 473 533 583
% sales 21% 15% 16% 4% 7% 4% 15% 13% 19% 19% 16% 15% 4%
HSH| 139 184 195 242 199 189 133 237 745 600 760 758 859
% sales 6%  25% 2% 26%, 7% 20% 15% 23% |  29% 26% 26% 21% 21%
FUMHH| 42 60 7 73 74 30 30 69 227 106 246 203 226
% sales 8% 8% 10% 8% 10% 3% 3% 7% 9% 5% 8% 6% 6%
CH&& 24| 4 22 8 52 20 57 -30 32 18 116 86 79 103
% sales 1% 3% 1% 5% 3% 6% 3% 3% 5% 5% 3% 2% 3%
WEESS 33 4 47 2 38 40 43 47 108 154 163 169 185
% sales 6% 6% 7% 4% 5% 4% 5% 5% 4% 7% 6% 5% 5%
Feo| 106 169 151 273 204 352 337 343 47 3% 699 1,236 1,458
OPM 0%  23%  21%  29%| 2/'% 36% 37% 32% 18% 17% 24% 4% 35%

Atz OHAEEXSH 2MXE

123 HE| 12M Forward PER BHE R}E a4 HE| 12M Forward PBR BHE R}E
—— Price 70 ——80 100 ——12.0 —Price 15 ——20 25 ——30
140,000 - 140,000 -
120,000 120,000
100,000 100,000
80,000 80,000
60,000 60,000 |
40,000 40,000
20,000 20,000
0 : : : ‘ : 0 : : : : :
17/03 18/03 19/03 20/03 21/03 22/03 17/03 18/03 19/03 20/03 21/03 22/03
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HIE|Z (145720)

YL EHE £ A A
(M) 2020 2021 202 2023E  2024E (Mo9) 2020 2021 202FE  2023E  2024E
QESKtA 1953 2403 2972  379.1 4813 [TES 297 2915 3754 4521 5318
FHZ U I MR 373 658 191 2042  308.0 =97} 87.0 984 1114 1334  156.9
&R L 7 (B %.3 880 887 867  86.0 mEE019 1428 1932 2640 3187 3749
THORpA 556 761 760 743 728  WHOfH| Y 2| 1032 1233 1383 1740  200.6
7|EtRE R 60 103 134 139 145 Yol 396 699 1257 1447 1743
HIRS AR 3150 3209 3312 3313 3310  (EBITDA) 544 831 1404 1584  187.8
A7 |UERS 0.0 0.0 0.0 0.0 0.1 =829 -155 2.8 20 21 -21
QXA 275 2731 2748 2125 269.9 O|XtH|® 8.0 6.1 5.6 48 41
FHRpA 2.1 2.2 24 2.5 25  BATIYS EXeY 0.0 0.0 0.0 0.0 0.0
RMEA 5102 5702 6285 7104 8123  7|EtER2Y 2.0 2.1 0.6 1.0 1.0
LEER 1933 1802 159.2 1453 1316  AMTAHIAAIR0[2 %1 747 1284 1437 1732
IHURE & 7[EHHR 21 208 304 297 201 HSAIOIMEIR 38 192 306 345 433
Tt |2 88 1361 973 850 700 55.0  A&ARH0|Y 22 55 977 1092 1299
T[EtRSERY 3.1 531 438 456 475 ZTAR0Y 0.0 0.0 0.0 0.0 0.0
HIRSER 883 989 826 727 627 gr12019 22 55 977 1092 1209
71388 8.2 9.1 794 694 504 N[l E= 25 55 977 1092  129.9
7 |EHH RS ERY 3.2 2.8 3.2 33 34  Emmo| 217 653 977 1092 1299
SHEA 2816 2791 2418 2180 1943 HEZ0|YUE (%) 622 663 703 705 705
X EZR| 2 2293 2918 387.4 4931 6187 HAHOIUE (%) 172 240 335 320 328
xEZ 6.2 6.2 6.2 6.2 6.2 EBITDAOIZIE (%) 287 285 374 3B0 353
AH2U0F 493 493 493 493 493 Y7I120(AUE (%) 97 190 260 242 244
0|Yoiz 195.0 2477 3433 4490 5746 ROA (%) 43 103 163 163 171
HIX|HHZRFRRI2(HZ) -07  -07 -07 -07 07 ROE (%) 103 213 288 248 234
REEA 2286 2911 3866 4924 6180  ROIC (%) 78 125 26 257 308
SigsE FR2 EXXR
(M) 2020 2021 202F 2023 2024E 2020 2021 202F  2023E  2024E
YAYS 3SE 758 741 951 1272 1465  EXKIE (x)
27120]2)(24) 22 555 977 1092 1209  P/E 20.2 13.9 8.7 7.8 6.6
HI#Z 4|7t 580 504 210 137 136 P/B 2.0 2.6 2.2 1.7 1.4
QU T 142 125 138 128 126  EV/EBITDA 1.7 10.8 6.4 5.0 35
FHRAAZH| 0.6 0.7 0.9 0.9 09  P/CF 5.7 7.3 7.2 6.9 5.9
7 [EtiZ4HIR 393 148 -7.7 19 0.1 HISSAE (%) 0.5 0.4 0.5 0.6 0.8
FHEE AR HS 135 -106 -14.4 43 3.0 HEY (%)
HERH ZABIH 42 87 -7 2.0 07 5 -9.0 26.9 288 204 176
IR ZA (B} 27  -25.9 0.0 1.7 15 g0y -1.3 76.5 799 151 204
IHURT Z7HZL2) -4.2 17 -712  -07 06 Mo -25 1868 718 119 205
T[EtRMA, BAHS 10.8 49 55 1.3 1.4 971202 621  149.8 761 118 189
EXgs 33 -93 -218 -145 -137 -133 EPS 525 1461 761 1.8 189
QERMHE(FS) -75 -196 -167 -105 -10.0 PEY (%)
SRR LA (B} -05 -09 -10 -10 -0 ExHg 123.2 95.9 625 443 314
SRR LA (B 0.7 5.2 00  -01 -0 fsHIg 101.0 1333 1867 2609 3658
J[EtERIES -19  -64 32 22 =23 &RAIUZ/RTIRE(x) 79.9 435 13 -135 -316
IS 33 -500 -241 -280 -284 -293  AUO|Y/ZBHIZ(x) 49 15 25 300 427
RFo| Z7HZL) -50.0 -223 -280 -250 -250 @ EXYUZ (MAYY) 221 193 164 139 114
RH2o| Z7HZL) 0.0 -1.7 22 =34 43 AR (MAH) 183 127 4 -66 -1%
ol X3 0.0 17 2.2 3.4 43 FYXEE)
JEtHRES 0.0 0.0 2.2 0.0 00 EPS 2,037 5013  88% 9,86 11,735
39 57t 92 285 533 8.1 1039  BPS 20,715 26,366 34,997 44,551 55897
PES = 281 373 658 1191 2042  CFPS 7,248 9564 10,725 11,104 12,965
7| U 373 658 1191 2042 3080  DPS 200 250 400 500 600

X2 HEIS, OHAEEXISH 2|MXIMES

OHIAEEXISH 2|MXIME 4



Tl /
HIE|2 28x71 0| EXto|H HSLY
(&) =31 J— ex - 2IE(%) =X o5 2IE(%)
- =T =
140,000 - QA ofzd ey | ER O EM m3 | WM oz ;',a Hn N o
| CHH|  CHH|  CHH| CHH|  CHH|  CHH|
120,000
2021.0512 #©A =204
100,000 1 2021.05.12  Buy 85,000 | -11.2 -246
2021.08.11  Buy 91,000 -0.7 -24.4
80,000 | 2022.03.03 Buy 93000 -5.7 -195
2022.07.12  Buy 95,000 -8.8 -14.4
60,000 - 2022.08.08  Buy 120,000
40,000 -
20,000 -
0 ‘ . ‘ .
20/11 21/05  2/11 22/05  22/11
Compliance Notice
2 AR 7|MHE W8S HRt 2019 oS HEsA it Jlon ofol S5t t2iolLt 7HY glo| HHEASS SOIFLICHEEAL Z=201)
2 A2 D40 ZAEXE 57| At YEHSS SHOE MAETYSLICL 2 X2 +2E WES YAt SIMRIZEI AZE atst X2 U HEE HIFCZ ZHYst 70|
L, ZADE O HEo|Lt 2N S 2RE £ glea g AIXE 20 EE5tA7| HiglH RIESE FAH Al FXERE RAQ| HEHE Mlsiol| 2| ZA™S StAI7| HigLICt et
2 AEE oSt ZR0| T DZ4o| ZAHEX Aujof Chsh WA MO SYKEE AMBE 4 &L
2 X2 YA MEASZM BE HMEAAS YAMOIA UM OfmEt A0l FAte S2 glo] =4, HiE, ME, HIE & &Lt
_ & ANEE MSANF X 7|BEXI EE HSKOIA A A S8t ARO[ glELICh
_ & NEO FHETF2 MY J|F SHMYAIM 1% 0ol4 2[/5tD UK| ELICE
_ S AR FHEES MY J|F S YA ZARA SRt 2 O PR S TR 2Rt UK ELC
_ & NE9| FMETF0| st sk DAL AGS|AL A UX| ELICE
Exsa ¥ 2 JE
& EXISE guide line EXsE HEIE EXto|A | T
(EXt712E 6~12 70 €) (= 1271€) H|g
Sector Al7tE5Y | Overweight (H|S&HCH)
(H3) B HIZ 7|E Neutral (&)
EXsas 3EA Underweight (HIZ&4)
Company  HO{$9E 7|1F Buy (OH=) +15% 0|4 7|cH 90.2% .
o1 Exi=o ac ° 5 o 10 L, | 2018 108 25URE A EXSS XBIIZ0|
1) FREE 3 Hold (2]) ~15% ~ +15% 71 98% 1= ool +15%2 Wz
Sell (i) -15% 0|5} 7|cH
e 100.0% | =xto|74 HIE2 2021, 10. 1~ 2022. 9. 30
AL 2IMXIMES QHBE F=E9 MOHXL
ZHOAS J|FECZ 3t EXSSY HIFEY
(B2 197t &5 7|E, 2718 4
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