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Stock Data

KOSDAQ (11/9) 714.6 pt
A7HEY 1,280 A
LAl 23,746 M
523 217t [ 2K 11,750 / 4,995 &
90 UHAHHHZ 7.81 A
=2l X228 20.4%
i 4=l E(22.12E) 1.5%
BPS(22.12E) 3,879 &

KODAQUH| HTH42UE 742 -2.9%
67HE -31.8%

12748 -18.4%

FE7Y SIBRE (1) 28.3%
Hrge (2 19)  0.1%
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Financial Data
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(A?) 2020 2021 2022E 2023E 2024E
= 87.3 96.5 111.8 1271 144.2
q0|2l 13.2 15.9 17.2 18.9 20.9
MIHAHSAIE &Y 13.2 15.8 18.5 19.8 21.5
20|2(X|HIZ=Z) 10.6 15.4 13.0 15.2 16.6
EPS (&) 448 648 546 641 698
SLE (%) 161.0 447 -15.8 17.4 9.0
PER (x) 242 16.5 10.0 8.5 7.8
PBR (x) 3.9 3.1 1.4 1.2 1.1
EV/EBITDA (x) 13.7 14.1 6.6 4.5 3.3
FAHOIAE (%) 15.1 16.5 15.4 14.9 14.5
EBITDA OFZl (%) 17.5 18.4 17.4 19.0 18.9
ROE (%) 20.3 21.0 15.0 15.4 14.7
ErHIE (%) 83.8 88.9 129.6 115.0 106.2
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(S 243) 1021 2Q21 3Q21 4Q21 102 2022 3Q2P 4Q2E 2019 2020 2021 | 202F  2023F
EEXEAE 9,000 10,000 11,000 12,500 14,200
% yoy 13% 7% 10% 14% 14%
2 1,669 1,403 1,371 1,354| 1,997 1,631 1,713 1,500 4,163 4919 5796 6,932 8,262
% yoy 22% 18% 8% 20% 19%
oHEy 2N 208 228 259 314 231 288 285 764 872 95| 1,104 1,271
% yoy 9% 7% 10% 17% 16% 7% 26% 10% 13% 4% 1% 4% 15%
*EE 132 123 13 126 153 139 137 137 366 426 495 566 664
% yoy 4% 6% 2%  57% 16% 12% 21% 9% 16% 16% 16% 4% 17%
% sales 49%  59%  S0%  49% 49%  60% 48% 48% 48% 49% 51% 51% 2%
SENS 126 84 13 115 146 92 150 147 397 444 465 534 604
% yoy 5% 6% -17%  33% 16% 9% 33% 28% 7% 12% 5% 15% 13%
% sales 4%  41% 0%  44% 46%  40% 52% 51% 52% 51% 48% 48% 47%
HEZ0]2) 148 126 118 19 172 142 14 14 380 435 512 581 682
GPM 55%  61%  52%  46% 55%  61% 49% 50% 50% 50% 53% 53% 54%
| 78 78 90 106 91 98 110 124 284 302 352 424 493
% sales 29%  38%  39%  41%,  29%  42% 58% 44% 37% 35% 36% 38% 39%
UHH| 44 43 54 64 55 56 57 73 168 199 204 24 284
% sales 6%  21%  24%  25% 7%  24% 20% 25% |  22% 23% 21% 22% 22%
paball] 39 38 49 59 50 51 51 67 147 178 185 218 232
% yoy 4% 8%  22%  23% 6%  22% 8% 23% 19% 20% 19% 20% 18%
HSH| 34 34 36 40 37 39 52 52 115 97 143 182 209
% sales 2% 16% 16% 15% 2% 17% 18% 18% 15% 1% 5% 17% 16%
Feo|9 n 48 28 13 80 4 3 17 96 133 159 172 189
OPM 6%  23% 2% 5% | 6% 19% 1% 6% 13% 15% 7% 16% 15%
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#2 HICA HAHOIE
2018 2019 2020 2021 2022E 2023E
He{i= 405 516 541 638 1,000 1,449
% yoy 27% 5% 18% 57% 45%
A - 513 il 1,044 1,368 -
% yoy - - 39% 47% 31% -
&2 (=0HEY) 9 1 18 4 3 48
J{EfLHFHE] GPM 22% 2.1% 34% 6.5% 3.3% 3.3%
| 22 37 46 48 49 54
% yoy 68% 25% 3% 3% 10%
Fole -13 -26 -28 -6 -16 -6
OPM ~143% -241% ~154% ~15% -48% -13%
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HPSEHE =AM
(M) 202 2021 202E  202E  2024E (&) 2020 2021 202E  202E  2024E
QERHM 100.6 1260 1652 1827 206.6  OH=f 873 %5 M8 1271 1442
33 U T MR 30.4 4.2 93 281 483  IHEH} 437 454 523 589 678
IHERHE L 7|EMRHA 283 398 609 557 553  OiEZ0[Y 436 512 506 682 764
THIXLAE 0.9 0.6 0.6 0.7 08  MOHH| 2 B2|H| 304 352 424 493 556
7 |[EtQERtA 410 814 944 982 1022  Gelolef 132 159 172 189 209
HIQSXA 202 267 463 42 410  (EBITDA) 152 178 195 242 272
AT IYERS 30 126 230 239 249 2829 0.1 0.6 0.0 0.1 0.1
SR 1.1 36 N7 7.8 30 ORI 0.2 0.0 0.0 0.0 0.0
LA 2.9 9.3 99 106 112  BAIIYS EXpaQ 0.0 0.0 0.0 0.0 0.0
RMEA 1209 1527 2115 2269 2476  7|EfHALIR9| -01  -0.8 1.2 0.7 0.6
QELR 549 715 1105 1125 1186 MITAAAIR0[Y 132 158 185 198 215
YRR L 7|EFRHE 330 409 593 592 632 HSALHOIN R 2.5 5.3 55 45 5.0
Tt |2 88 0.3 0.3 0.6 0.6 06  ZHZAH0Q 106 105 130 152 166
T[EtRSERY 216 303 506 526 548  ZHAIR0|Y 0.0 49 0.0 0.0 0.0
HI QS5 0.2 0.4 8.8 8.9 89  BII209 106 154 130 152 166
71288 0.1 0.1 7.9 7.9 7.9 [ E= 106 154 130 152 166
7 |EHH RS ERY 0.0 0.2 0.9 1.0 1.0 SZ=o|Yy 13 198 130 152 166
SHEA 551 718 1194 1214 1275  OHSZ0|2US (%) 499 530 533 536 530
N[TE=IE] 658  80.8 921 1055 120.1 A0S (%) 151 165 154 149 145
xEZ 19 19 119 19 1.9  EBITDADIXIE (%) 175 184 174 190 189
HEUCZ 199 199 199 199 199  EIIZ0|AE (%) 122 159 116 120 115
RIEI = 3.4 470 583 718 8.3  ROA (%) 10.1 1.3 7.1 6.9 7.0
H|X|EH R X2 (H ) 0.0 0.0 0.0 0.0 0.0  ROE (%) 203 210 150 154 147
RHEEA 658 8.8 921 1055 1201 ROIC (%) 736 272 182 24 274
SgsSE =2 EXXH
(&) 00 2021 202F  200E  2024E 2020 2021 2022 02BE  2024E
gogs M358 313 190 31 287 255 EXXE (x)
B7(20(2)(24) 106 154 130 152 166  P/E 24.2 16.5 10.0 8.5 7.8
HISZ4HI2712 34 1.2 2.3 5.3 64  P/B 3.9 3.1 1.4 1.2 1.1
QEXIAZITFALZIH] 1.1 0.7 1.1 4.0 50  EV/EBITDA 13.7 14.1 6.6 45 33
SEHXAALZI| 1.0 1.1 1.2 1.3 14  P/CF 18.3 17.9 8.4 6.3 5.6
7|EfSIE4olHIR 12 -3.1 0.1 0.0 0.0  HIESAE (%) 0.5 0.7 1.5 17 18
UUHE KARRHS 15.9 23 149 3.2 25 NEM (%)
&SRB ZASI 02 1.2 4.0 5.1 04  OHEY 14.2 10.6 159 137 134
XA ZA (BT 1.4 0.3 00  -01 -0 0|y 37.1 20.9 8.0 99 103
THURT STHZL) 0.0 0.0 81 0.1 40 Aol 139.0 197 17.2 6.8 9.0
T [EFRpA, RS 14.3 3.2 28 -18 -19  g712002 189.4 447 -157  17.2 9.0
EXgs ¥z -211 -436 -241 32 -32 EPS 161.0 447 -158 174 9.0
QUM E(FE) -19 01 -04 =02 -02  OMHAM (%)
DEHXA HA (ST -04 11 -19 20 20 2Xug 838 889 1296 1150  106.2
SRR ZA (BT -186 -654 -206 09 -1.0 Q=HE 1832 1763 1495 1625  174.2
I |EtEXIEE -02 27 12 -01  -01  2XUZ/K7IRHE(x) -743 =50  -09 -186 -33.1
RS S 52 -16 -18 -18 -20 IY0|Y/Z8HIEK) 817 2,036.1 —2,273.5 -1,249.5 —1,377.8
ol Z7HAA) 62  -03  -0.1 0.0 0.0  BXUS (M) 0.4 0.4 8.5 8.5 8.5
RHEo| BIHZA) -09 13 -7 -8 20  &XUZ (MAN) -488  -40  -0.8 -19.6 -39.8
ol XIZ -09 -13 1.7 18 20 FYXE(R)
(Bt R s 0.0 0.0 0.0 0.0 0.0  EPS 448 648 546 641 698
#329 57t 153 -26.2 51 188 202  BPS 2770 3,403 3879 4445 5058
plES== 150 304 42 93 281 CFPS 591 597 643 865 968
M= 30.4 4.2 93 281 43  DPS 55 70 80 90 100
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2020513 @4 ES=I
12,000 4 2022.05.13  Buy 13,000 | -23.8 -45.2
10000 ] 2022.11.10  Buy 9,000
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Exsa € ¥ JIE
] EXSE guide line EXsa HEIIE EXto|A  Hn
(EXt712E 6~12 70 €) (B=1271€) H|g
Sector Al7HEY iy Overweight (HIZ&HH)
(HZ) B HIZ 7|E Neutral (&)
EXsas 3EA Underweight (HIZ&4)
Company Bl$E J|1E Buy (OH=) +15% 0l 7|CH 90.2% o
o e - e o1 20183 108 25 URE YA EXIST X8IIF0|
1) FREE 3 Hold (2]) ~15% ~ +15% 71 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
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