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3Q22 Review: HAH0|2 +20.1% YoY

SAL] 3Q22 AX 2 IHEH 2,327 (+18.7% yoy), B0|2 5882 (+20.1% yoy,
OPM 25.3%), @012 423%2(+20.2% yoy, NPM 18.2%)& 7|=5IUCt. Ol= AL
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2|1 0[H 3Q220l= Le|50|(£8) F29f TVEIMAH|7F U8 F3l (78) =(Uct. of
U EE el A TVEIE dubjoet et U=, B 25522 28T + M/S &
— i N TS Sl 2 FH o= melEct IR E75kn 3022 271 A Yelole)
TS “’,862 e =H0| 7tssiitks Fe 2FHo|ct
523 Z|T7H A7} 103,000 / 68,000 &I
90 Y UBAHACHZ 60.5 4% 4Q2201= AEA H|47|2 AZH X0 0jX|= FEOo| 0|a[sX|2t YoY &5 E0| |X|
=l MEd il B O 2 2R glg HoR Bolrt
EHE4QIE(22.12E) 2.8%
BPS(22.12E) 35,047 &
KOSPI CHH| Afths-ols 1768 -38%
6 1.1% Financial Data
12748 24.8% (Mo49) 2020 2021 2022E 2023E 2024E
=YY 279(91149))  36.0% T 474.7 703.9 848.9 953.7  1,033.6
ZoiZIEHQ19l)  5.2% Heiolof 32.8 99.0 135.0 158.4 180.1
HIZA A2 2.5 109.2 133.7 158.5 180.7
20| (X|HIZ== 215 81.2 100.4 116.5 132.7
Stock Price EPS (&) 1,826 6,889 8,524 9,886 11,267
HI7IAEC S KOSDAQ SZLE (%) -54.7 277.2 23.7 16.0 14.0
120,000 1,200 PER (x) 21.4 12.0 9.1 7.8 6.9
100,000 1,000 PBR (x) 1.7 2.9 2.2 1.8 1.5
80,000 800 EV/EBITDA (x) 5.6 5.9 3.9 4.0 3.3
£0.000 . HAO0|AUS (%) 6.9 14.1 15.9 16.6 17.4
10,000 . EBITDA OFX! (%) 18.1 2.8 248 233 28
o o0 ROE (%) 8.4 26.8 2.6 2.3 238
. | | | L HEHIS (%) 100.1 104.5 99.8 85.0 726
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3Q22 Review

#1  3Q22 Review

(49 i) 302 3021 Yoy 2022 QoQ 7IEZHR| %t
il ES 2,327 1,960 18.7% 1,973 18.0% 2,344 =0.7%
e Leafo] el 588 490 20.1% 427 37.9% 605 —2.7%
20[2 423 352 20.2% 314 34.7% 453 -6.5%
OPM 25.3% 25.0% 21.6% 25.8%
NPM 18.2% 18.0% 15.9% 19.3%

A& H7IAEC WS, OHAESNSH 2| MRIIE]
FIFRS 2ZE7|E

o= o
(SHl: 2t2d) Had HaE ¢
2022E 2023E 2022E 2023E 2022E 2023E
[[ES 8,511 9,580 8,489 9,537 —0.3% —0.4%
A0l 1,368 1,606 1,350 1,584 -1.3% -1.4%
20| 1,040 1,192 1,004 1,165 -3.5% —2.2%
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Y3022 HA2 O OISA| —~ FA Y2 A&

(THel: ) 1Q21 2021 3Q21 4Q21 1022 2022 3022  4Q2E
o=y 1,722 1,619 1,960 1,738 2,161 1,973 2,327 2,028
Yoy 57.5% 41.9% 55.9%  384%  255%  21.9% 18.7% 16.7%
ESS 454 371 409 421 590 481 515 519
s 1,070 996 1,237 1,002 1,321 1,204 1,459 1,159
el 197 250 312 312 248 285 352 347
7|E} 1 1 2 2 2 2 2 2
Yoy

£E55 75.0% 65.5% 56.1%  49.2% 0.1%  296%  258%  232%
s 299%  322% 60.9%  380%  235%  20.9% 18.0% 15.6%
&9/ 65.8%  54.5% 389%  269%  26.1% 14.1% 12.7% 11.4%
J/Ef 1.3%  37.9% 180%  932%  230%  277% 11.6% 4.2%
% of Sales

ESS 26.3% 22.9% 20.9% 24.2% 27.3% 24.4% 22.1% 25.6%
s 62.1% 61.5% 63.1% 57.7% 61.1% 61.0% 62.7% 57.1%
qol 11.4% 15.5% 15.9% 17.9% 11.5% 14.5% 15.1% 17.1%
7|E} 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%
(Zo] & xH)

=55 29 248 291 317 348 356 397 418 443
Yoy 83.0% 69.9% 65.8% 72.3% 134%  36.3% 31.9%  27.3%
=55 WM 205 80 93 74 234 84 97 77
Yoy 662%  51.0% 0.0%  -86% 14.0% 5.3% 4.8% 41%
s %9 507 607 728 601 701 740 891 708
Yoy 262%  332% 58.2% 53.4% 384%  220%  223% 17.7%
IS wx 564 389 509 402 620 464 568 451
Yoy 80.3%  30.7% 64.9% 19.9% 10.0% 19.2% 11.7% 12.4%
gglole| 129 295 490 76 255 427 588 79
% of sales 7.5% 18.2% 25.0% 4.4% 11.8% 21.6% 25.3% 3.9%
% YoY n/a  1232%  167.2%  323.4% 96.1% 45%  201% 4.4%
(Re2d ggole)

ES 44 106 123 34 66 154 158 39
OPM 9.6% 28.6% 30.1% 8.2% 1.1% 31.9% 30.6% 7.6%
s 132 206 354 59 255 306 425 63
OPM 12.3% 20.7% 28.6% 5.9% 19.3% 25.4% 29.1% 5.4%
CHSHMER) -5 32 66 55 -4 29 70 56
OPM -6.0% 25.0% 37.0% 30.8%  -4.4% 20.7% 36.7% 29.3%
F -43 -49 -53 -73 -61 -62 -64 -79
OPM -351%  —40.0%  -39.7%  -54.3%  -38.8%  —41.8%  -401%  -50.0%
7|E} 1 0 0 0 0 0 0 0
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(B9l 22) 2017 2018 2019 2020 2021 2022E 2023E 2024E
HEY 2,521 3,569 4,373 4,747 7,039 8,489 9,538 10,337
Yoy 44.5% 41.5% 22.6% 8.5% 48.3% 20.6% 12.4% 84%
ESES 341 439 649 1,028 1,655 2,105 2,584 3,013
s 1,816 2,632 3,110 2,963 4,305 5,143 5,643 5,947
g 337 480 607 752 1,071 1,233 1,302 1,367
7|Et 27 17 8 5 7 8 9 10
Yoy
255 21.1% 28.7% 47.9% 58.4% 61.0% 27.2% 22.7% 16.6%
5 25.8% 44.9% 18.1% -4.7% 45.3% 19.5% 9.7% 5.4%
&2/ 42.3% -10.5% 1.0% 28.2% 9.4% 4.7% 4.2%
IEt 32.3%  -35.7% -54.5%  -38.3% 39.8% 16.7% 13.4% 12.7%
% of Sales
ESES 13.5% 12.3% 14.8% 21.7% 23.5% 24.8% 27.1% 29.1%
s 72.0% 73.8% M1.1% 62.4% 61.2% 60.6% 59.2% 57.5%
el 13.4% 13.4% 13.9% 15.8% 15.2% 14.5% 13.6% 13.2%
7|E} 1.1% 0.5% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1%
(%9l & )
=5 49 283 358 460 700 1,204 1,613 2,052 2,443
Yoy 10.1% 26.4% 28.7% 52.0% 72.0% 34.0% 27.2% 19.0%
=55 WX 58 81 189 328 452 492 532 570
Yoy 137.7% 40.4% 132.5% 74.0% 57.5% 8.9% 81% 7.2%
s z9 1,508 1,917 1,984 1,709 2,443 3,040 3,411 3,620
Yoy 19.1% 27.1% 3.5% -13.8% 42.9% 24.5% 12.2% 6.7%
s WX 308 716 1,126 1,253 1,862 2,103 2,232 2,327
Yoy 74.0% 132.1% 57.3% 11.3% 46.6% 12.9% 6.1% 4.3%
el 144 482 596 328 990 1,350 1,584 1,801
% of sales 5.7% 13.5% 13.6% 6.9% 14.1% 15.9% 16.6% 17.4%
% YoY 316.8%  235.1% 23.7% -45.0%  201.7% 36.3% 17.4% 13.7%
(R2Y H0]2)
=5S 9 73 69 126 307 416 541 637
OPM 2.8% 16.7% 10.7% 12.3% 18.6% 19.8% 20.9% 21.2%
s 74 382 504 276 751 1,049 1,070 1,139
OPM 4.1% 14.5% 16.2% 9.3% 17.5% 20.4% 19.0% 19.2%
CHE(HR) 42 19 79 76 148 151 142 149
OPM 12.5% 4.0% 18.4% 17.5% 26.5% 24.7% 22.2% 22.4%
A -63 -154 -218 —-266 -170 -126
OPM -35.9%  -48.7%  -425%  -427%  -25.6%  -17.9%
7|E} 19 8 7 4 2 1 1 1
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(Etel: MH) 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
A &+ 6721 6481 6,286 6,089 5882 5725 5584 5453 5347 5323 5274

ESSElm] 2,952 2,784 2,729 2,715 2,673 2,674 2,711 2,747 2,694 2,672 2,664
S8 1,849 1,804 1,718 1,586 1,457 1,381 1,334 1,295 1316 1,300 1,262
uSstd 1,920 1,893 1,839 1,788 1,752 1,670 1,639 1,411 1337 1,351 1,348
Rz SAHEQ202E us7[2EAH ZAL At UH), OHIAEEXISH 2|MAME

26 2017 HEIS: 17 55 CAGR-1.6%

2017 2018 2019 2020 2021 2022 34H 549 CAGR
A st = —2.7% —-2.5% —2.3% -1.9% —0.4% -0.9% -1.6%
=S8t 0.0% 1.4% 1.3% -1.9% —0.8% -0.3% —0.1%
S8 —5.2% -3.4% -2.9% 1.6% -1.2% -2.9% -1.8%
uSstu —4.7% —71.8% —8.3% —5.2% 1.0% —0.2% —4.2%
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HIZFAEC S (215200)

HPSEHE =AM
(M) 2020 2021 202F 2023 2024E (o) 2020 2021 202F  2023E  2024E
QEXMAL 1239 2610 3780 3180 4225 HEA 4747 7039 8489 9537 1,033.6
e H ssgRt 588 1122 2227 1522 2480 HE-27t 213.3 3164 3743 4137 440.0
IHERE X 7IEHRHA 344 443 475 534 578 lEE0l 261.4 3875 4746 5400 593.6
THORpA 10.1 138 144 162 176 HOHH| 3 2e|H] 286 2885 3396 3815 4135
7 [EtS XL 206 907 934 9%2 991 oy 328 90 1350 1584  180.1
HI QS 4301 4633 4832 6470  657.9 (EBITDA) 86.0 160.6  210.6 222 2352
AT ICEXS 12.3 251 30.3 34.0 36.9 =&Y -1.0 -1.0 -2.5 -1.1 -0.7
QEXHA 1783 1876  180.5 1567  140.2 OIXtHIE 2.2 2.7 4.6 5.1 5.0
SE 751 701 547 418 316 HA7IYS FAEY -01 =01 -01 -0.1 -0
RS 5540 7243 8612 9650 1,080.4 7|ErE LIRS -32 113 1.4 14 1.4
QEE 2203 3178 3804 3964 4100  MTALAMYOIY 285 1092 1337 1585  180.7
HYUMT L 7[EHHFR 674 780 877 986 1068 HASALYRIMEIE 75 217 355 421 479
EH7I382H 272 32 799 787 714 AZAR0IY 210 815 983 1165 1327
T[EtR SRR 1257 2066 212.8 2192 257 STAR0IY 0.0 0.0 0.0 0.0 0.0
HIGSEH 56.8 524 497 471 444 g71z01Y 210 815 983 1165 1327
71388 52.9 471 4.4 "y 39.0 AL s 21.5 81.2 1004 1165 1327
7|EHHIRS 2 45 53 5.4 5.4 55 &xo|9| 20 817 983 1165 1327
SHEA o771 3702 4302 4435 4544 HEZ0|2E (%) 5.1 550 559 566  57.4
X=X 2661 3389 4157 5063  610.7 HHOIAE (%) 6.9 141 15.9 16.6 17.4
NI} 1.2 1.2 12 12 12 EBITDADIXIE (%) 181 28 248 283 28
oz 167.9 1654 1654 1654  165.4 g71&01AE (%) 44 116 116 122 128
0|02 9.1 1681 2450 3355  440.0 ROA (%) 44 127 127 128 130
HIX|HHFEFX2(H ) 109 153 153 153 153 ROE (%) 84 268 266 253 238
REEA 2769 3541 4310 5215  626.0 ROIC (%) 88 254 331 307 290
S2SE =2 EXXH
(A1) 2020 2021 202 2023 2024E 2020 2021 202E 2023 2024E
HAYE HISE 9.6 1924 1457 -124 157  FAXE ()
Y71&0]2(24Y) 210 815 983 1165 1327 P/E 21.4 12,0 9.1 7.8 6.9
H|gigsH|871 73.0 89.3 38.0 -135.7 17.9 P/B 1.7 2.9 2.2 1.8 1.5
RERRZT 2| 413 42 575 500 447 EV/EBITDA 5.6 59 3.9 4.0 3.3
FEHXAAZH| 18 174 180 138 104 P/CF 49 5.7 67 n/a 6.1
7|ErSg S8 197 276 375 -1994 -373 HHEAE (%) 1.9 2.4 2.8 3.1 3.4
TULS KRS 142 260 94 68 61  HBE(%)
H&EXMH ZASIH 122 -113 32 -59 -45 IHEH 8.5 483 206 123 8.4
THUXHE ZA(B1) -33 -40 -06 -18 -14 S0 -450  201.7 %3 174 137
URT STHZA) 38  -49 97 10.8 8.3 MHo -53.4 2829 2.5 18.5 14.0
7 |EFRRM, BRHE 258 463 35 3.6 37 E7I=01d -56.6 2884 205 185 140
Exgs #3 -124 -107.3 -584 -308 -314  EPS 547 2772 287 160 140
QEXAMHE(FS) -156 274 505 261 282  2XHY (%)
SR LA (BTN -%6 -80 -26 -08 -03 SxhulE 1001 104.5 9.8 850 726
EXRE 2B -93 -08 53 -39 30 #SHE 56.3 82.1 99.4  80.2  103.1
7 |EFERES 91 -7 0.0 0.0 0.0  =XUI/AIIRZ(x) 71 -91 29 62 211
HeEE sz 321 -316 282 -272 -25  H0|Y/ZEHIZ(x) 150 373 293 314 362
AUZ ZIHEA) 215 -25.0 468 -12 -2 ExlZ (HoY) 79.4 80.2 1243 1203  116.4
xHEo] EIHZA) 123 87 -236 -259 -083 XIS (M) 196 -322 -986 -321 -131.8
el Xig 128 88 286 259 283  TSXEE)
I|EIRES 17 20 0.0 0.0 0.0 EPS 1,826 6,889 8524 9,886 11,267
=9 37t 529 535 1104 -704 958 BPS 22,462 28,567 35,047 42,681 51,488
7|=82 6.6 588 1122 9227 {5202 CFPS 7,933 14399 11,491 nfa 12,697
7|Lsia 588 1122 2297 1522  248.0 DPS 750 2,000 2200 2,400 2,600
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H7IAELCI NS SEF7t S0 EXjeo|d MUY
(&) - P ex =5 2|E(%) =X - 218(%)
20,000 N o W oy | WM HD mR W g | HN Hm B
100,000 _ i I T T
000 020830 HE e
222.0830 Buy 110,000
80,000 -
60,000 -
40,000 A
20,000
0 : :
20/11 21/05 21/11 22/05 22/11
Compliance Notice
= A=0l| 7ME WES2 ARt 2019 oHS FebslA gty oM oFo] FEE AZ0[LE 7HY Qlo] AYEIASS HRIRLICHE AL FEA)
2 XBE 120 SHTXE £ A8t YEHBS SHOR MNUULLICL 2 KB £5H LSS DA 2MAREI} NS B XIE Y FRE HigoR MAE 20|
L, EADE O oL 2RYE 28T 4+ A2 KR 20 SESAIY| HI2IH /IISE FAH Al FARAL RHAQ| Bt QIS0 2| SZES SHAIT| HIZHCE T2t
2 X2 O3 Z20IE 20| SAUTK A0 et HN ALK SUREE ABE 4 YLIC
= AEE YA MASEM 2E MEAH2 GMOA A0 et A0 = FAS S2f 80| S|, tiE, &, HIE 4 HEUCE
_ & AEE M3AE SH 712X E= M3KOIA AR HSE AFO| giELICH
_ & ARS FHE=2 MY J|E HMGAIM 1% Ola 2R/t UX| &L
_ S AR FHEF2 MY JIE E A ZAREA HEA Y O AL S 2ABAPTL ERS QUK S
_ 5 XBQ| FHEB0| APols SIME SAIR ATSIAL DA | LI
FASS ¥ W IIE
= EXIS3 guide line ExsE XEI|1E EXolA | bl
(X712t 6~12 71 <) (B=1271€) H|g
Sector Al7+E Ch] Overweight (H|Z&tH)
(HZ) HE HIF 7| Neutral (Z&)
EXss 3EA Underweight (HIZ&24)
Compan HUFAUE J|E Buy (OH=~) +15% O|% 7|cH 90.2%
R Yo c e 20184 108 5 ULE YN XS FBIIZO0|
1) EXEE 3T Hold (2% -15% ~ +15% 7|4 98% J1= L0000l +15%2 HH
Sell (i) -15% 0I5t 7|Ch
A 100.0% | Extol7A HIE2 2021, 10. 1 ~ 2022. 9.30
SAb BIMXIMEQ OZZE E2S0| MOpX|at
ZHOAS 7|F0R Tt EXSEY HIEY
(B2 197t &5 7|F, 2718 4

OHIAEEXIEH 2| MAME 7



