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Stock Data
KOSPI (11/11) 2,483.16pt
INVJET 4,078 22l
EC 11,569 &=
52 3= Z[07H =|X7t 45,300 / 29,600 &
0 Y ABAAHHCHF 2.95 ¢
Q=21 X2 10.8%
S ~2E(22.12E) 1.4%
BPS(22.12E) 37,258 &
KOSPI CHH| &th2lE 1708 -52%
6718 0.1%
12708 -71%
=21 UFBHQ| 721  52.8%
FGEIZH  5.0%
NINES 3.9%
Stock Price
NE KOSPI
70,000 3,500
60,000 3,000
50,000 2,500
40,000 2,000
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3Q22 Review: 0|2 2 Z9| 3|55 &

3022 Review: 02| 2|5

SAI9| 3Q22 AX2 jEM 167622 (+15.8% yoy), EH0|2! 18921 (+60.8% yoy,
OPM 11.3%), =0|2(X|HiZFF) 1528 (+81.1% yoy, NPM 9.1%)2Z 7|Z O &R
(Sales 1,772, OP 190@)ChH| IHEH & FR0|Y 2F ol oM, =0[22 Bt
Afelo] HEroz 2 Zo| YHo| ALt o/ AN T S0t 57H| 59| HI8St

o
o gtz RS O] Yov H OfEkRS EIMCH= of oot ick

F20|A 49222 (+41.8% yoy) 2 7|=5HH AYHES O

. 2HH| £ER0I0| ZAsiHAM J|E DMOfA SZ0| YEs| MHE AR ot
A DZ4Mo| B2 ZUfet Aoz HOICE Q% M2 =0 ARE A0l
T S50 ot=ZE TUIRINO| X QIUKITE 3Q22E TIHCE ASP 450| THE
Zoz HOICt HIZE 9okE 166212 (+29.8% yoy), 7147ISAE 68522 (-2.7%

yoy) +ESZ HYIISAE FROIME AFYHOl A2 UL,

El

=2 o) AHoIM SR H2 1)SMGIENE + 17|14) +od Jhd: Ws |4
2) &

E8h) OPM 2020 ~ 2021 H 12.1% — 3022 14.3% =22 2 & 7iH,
8(1021 4423 — 2021 4827 — 3Q21 662%™ — 4Q21 28%% — 1Q22 89
2Q22 6497, — 3Q22 54%Y, 22 H2URIT0 I) HL=Z HISO Chet 7
A2 LIEHGTH= Z0[Ch
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Financial Data

(Mog) 2020 2021 2022E 2023E 2024E
e 553.0 596.7 663.7 708.1 7442
ol 74.3 69.6 73.2 81.3 86.6
MITH S A2 72.2 74.8 67.3 75.4 82.3
20|Q(R|bF=F 53.0 53.7 472 52.4 56.5
EPS (&) 4,766 4,829 4245 4,711 5,078
SUE (%) 67.1 1.3 -12.1 1.0 7.8
PER (x) 10.7 9.2 8.3 75 6.9
PBR (x) 1.7 13 0.9 0.9 0.8
EV/EBITDA (x) 8.3 76 6.6 6.0 55
HAOIAUE (%) 13.4 1.7 1.0 15 1.6
EBITDA OFF! (%) 19.7 18.1 15.9 16.2 16.3
ROE (%) 16.7 14.8 15 15 1.2
HIHHIE (%) 103.2 88.4 80.8 73.2 66.4
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3Q22 Review

#1  3Q22 Review
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EERl: 21)

Yoy 2022

3021 QoQ  7IERHR| ot
il ES 1,676 1,448 15.8% 1,719 -2.5% 1,772 -5.4%
e Leafo] el 189 117 60.8% 184 2.7% 190 -0.8%
20[2 152 84 81.1% 98 55.3% 110 38.3%
OPM 11.3% 8.1% 10.7% 10.7%
NPM 9.1% 5.8% 5.7% 6.2%
A& ME, OHAEEXSH 2| MRIME
FIFRS S@7|1E
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£rol: ofel) M HAE =
2022E 2023E 2022E 2023E 2022E 2023E
T 6,740 7,288 6,637 7081 -15%  -2.8%
0|2l 722 793 732 813 1.4% 2.5%
0|2 458 523 472 524 3.0% 0.3%
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(THel: ) 1Q21 2021 3Q21 4Q21 1022 2022 302  4Q2E
(L) 1,638 1,547 1,448 1,334 1,639 1,719 1,676 1,603
Yoy 14.5% 7.6% 0.0% 9.8% 0.0% 1.1% 158%  20.1%
StEUE 421 483 347 330 367 599 492 504
o= 160 164 128 149 181 168 166 167
HYIISME 755 622 704 614 712 624 685 640
L 257 224 234 222 330 257 287 261
MEZ & J|E 45 55 35 19 48 73 46 31
% YoY

e 14% 98%  -142%  -157% -129%  23.9% 41.8% 52.9%
oIt 23% 198%  —4.1% 15.9% 13.3% 25%  29.8% 12.2%
I |SAE 22.9% 44% 85%  201%  -57% 0.3%  27% 41%
2z 7%  -9.1% 78% 7%  286% 14.5%  228% 17.6%
A= & JJEf 48%  164.6%  -20.1% 18.7% 7.3% 37%  30.5% 61.0%
% of Sales

StEUE 25.7% 31.2% 200%  24.7% 22.4% 34.8% 29.4% 31.4%
oo 9.8% 10.6% 8.8% 1.1% 1.1% 9.8% 9.9% 10.4%
HYIISME 46.1% 40.2% 48.6%  46.0% 43.5% 36.3% 40.9% 39.9%
g 15.7% 14.5% 16.1% 16.6% 20.1% 14.9% 17.1% 16.3%
MNE & J|E 2.7% 3.5% 2.4% 1.5% 2.9% 4.2% 2.7% 2.0%
MAAIE(Q)

SHETE(A7H) 99 111 99 115 111 103 109 17
Yoy 20% 36%  -6.0% 7.3% 131%  -7.1% 10.5% 24%
HENE) 1,496 1,561 1,431 1,273 1,463 1,529 1,361 1,325
Yoy -5.0% 68%  -84% -144%  -22%  20%  —4.9% 41%
MA7|A 4 87 87 87 87 87 87 87 87
TIA 1 TS A 1.1 1.3 1.1 1.3 13 1.3 1.3 13
ASP(P)

SEUE(Y) 43 44 35 2.9 33 5.8 45 43
Yoy 24% 60%  -87% -21.5%  -23.0% 33.3%  283% 49.3%
HBEI(HTHR/E) 17.2 14.4 16.3 174 22,6 16.8 21.1 19.2
Yoy 17.5%  -14.9% 17.7%  55.1% 31.5% 16.9%  29.1% 9.9%
gglolo| 225 230 17 123 180 184 189 180
% of sales 13.7% 14.9% 8.1% 9.2% 11.0% 10.7% 11.3% 11.2%
% YoY 21.6% 79%  -41.0% -156% -20.3% -20.1% 60.8% 45.9%
AteiEE OPM

HE(HTIMZE) 210 199 86 89 173 158 192 168
OPM 15.7% 15.7% 7.3% 8.2% 13.7% 1.4% 14.3% 12.8%
2 44 36 26 16 44 37 48 37
OPM 17.1% 16.0% 1.2% 7.3% 13.5% 14.4% 16.6% 14.2%
7|E} -29 -4 5 18 -37 -12 -51 -26
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(H9]: @) 2016 2017 2018 2019 2020 2021 2022E 2023E
HEY 3,404 3,500 3,935 4,607 5,530 5,967 6,637 7,081
Yoy 11.9% 2.8% 12.4% 17.1% 20.0% 7.9% 11.2% 6.7%
SlEUs 1,237 1,312 1,439 1,671 1,639 1,581 1,962 2,200
9ot 639 530 544 564 554 600 681 765
HLIISAE 1,105 1,212 1,427 1,749 2,370 2,695 2,660 2,761
HE 333 386 439 513 861 937 1,135 1,146
o= & 7|E 90 61 86 110 105 154 198 210
% YoY

A== 5.6% 6.0% 9.7% 16.2% -1.9% -3.5% 24.0% 12.1%
YtE 39.1%  -17.0% 27% 3.6% -1.6% 8.2% 13.6% 12.2%
B I54E 14.7% 9.7% 17.8% 22.6% 35.5% 13.7% -1.3% 3.8%
pel= -0.7% 15.7% 13.8% 16.9% 67.7% 8.8% 21.1% 1.0%
Y= & JIEF -19.8%  -324% 41.3% 28.5% —4.6% 46.3% 28.8% 5.8%
% of Sales

SlEds 36.3% 37.5% 36.6% 36.3% 29.6% 26.5% 29.6% 31.1%
oot 18.8% 15.1% 13.8% 12.2% 10.0% 10.1% 10.3% 10.8%
HLIISAE 32.5% 34.6% 36.3% 38.0% 42.9% 45.2% 40.1% 39.0%
HE 9.8% 11.0% 1.2% 1.1% 15.6% 15.7% 17.1% 16.2%
o= & 7|E 2.6% 1.7% 2.2% 2.4% 1.9% 2.6% 3.0% 3.0%
MAAR(Q)

SIEE(A7H) 342 355 364 380 415 423 441 480
Yoy 2.7% 3.5% 2.7% 4.5% 9.2% 1.8% 4.3% 8.9%
HEIE(E) 4,973 5,638 5,890 5,978 6,085 5,761 5,678 5,605
Yoy 16.7% 13.4% 4.5% 1.5% 1.8% -53% -1.4% -1.3%
WLI|A e 75 75 75 79 83 87 87 92
1A 1 TS At 4.6 4.7 4.9 4.8 5.0 4.9 5.1 5.2
ASP(P)

SIEWE(H) 3.6 3.7 4.0 4.4 3.9 3.7 45 4.6
Yoy 2.8% 2.4% 6.8% 11.2%  -10.2% -5.2% 19.0% 3.0%
(O E) 6.7 6.8 7.5 8.6 14.1 16.3 20.0 20.4
Yoy -14.9% 2.1% 9.0% 15.2% 64.8% 15.0% 22.9% 2.3%
Fejole 401 373 393 474 743 696 732 813
% of sales 11.8% 10.7% 10.0% 10.3% 13.4% 1.7% 1.0% 1.5%
% YoY 18.6% -7.0% 5.4% 20.6% 56.8% —6.3% 5.2% 11.1%
AtEE OPM

H&(H71MZE) 322 279 293 323 556 584 691 731
OPM 10.8% 9.1% 8.6% 8.1% 12.2% 12.0% 13.0% 12.8%
HE 84 82 87 167 185 122 166 170
OPM 25.1% 21.3% 19.8% 32.5% 21.5% 13.0% 14.7% 14.8%
7|E} -4 12 13 -16 1 -10 -126 -88
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HPSEHE =AM
(Ao8) 2020 2021 202F 2023 2024E (A28) 2020 2021 202F  2023E  2024E
REA 3141 3186 3460 3744 4065 &Y 5530 5967 6637 7081 7442
g ¥ sggamt 376 263 375 462 623 HE-27t 4320 4705 5283 5613 5895
HEMHE H 7B 839 9.1 995 1062 1116 HES0l| 121.0 1262 1354 1468  154.8
AN s 166.4 1820  193.7 2067  217.2 Tofu| 2 | 466 566 622 655 682
7[EtR SR %2 152 152 153 154 o1y 743 696 732 813 866
HIR Skt 4519 4914 5094 5264 5434 (EBITDA) 1087 107.8 1057 1150 1215
HAVILEXS 148 437 486 519 545 2829 -13.3 00 -79 -79 -78
R 4043 419 4223 4344 4474 OIXHHIE 8.6 7.7 8.3 8.3 8.2
TR 75 7.1 6.6 6.2 5.8 HA7IYS FAEY 0.0 0.0 0.0 0.0 0.0
RtEA 766.0 8100 8554 9008 9499 7|EfE YLl 1.1 5.3 2.0 2.0 3.6
RS 273 2364 2399 2398  239.3 HTASAL0l9| 722 748 613 754 823
AT X 7IEHHS 285 232 287 306 322 ASAUHRUMHIE 129 156 119 149 172
HI=E8FH 230.8 2055 2034 2013 199.3 AZAR0IY 593 593 555 605 651
7 [EtRSFH 8.0 7.8 7.8 7.8 7.8 STAole 0.0 0.0 0.0 0.0 0.0
HIRSEX 1217 1437 1424 1411 1398 g71z01Y 53 503 555 605 651
Yri=8FH 171 1376 1362 1348 1335 K|ufjz=2s 530 537 472 524 565
7 |EHIRSEH 46 6.1 6.2 6.3 6.3 &xo|9| 540 629 555 605  65.1
ERHEA 389.0 3601 3823 3808 3790 HESOIAE (%) 29 212 204 207 208
X|HF=F= X2 3381  387.8 431.0 4779  528.8 HHOIUE (%) 134 17 10 15 116
=g 6.1 6.1 6.1 6.1 6.1 EBITDAOIZIE (%) 197 181 159 162 163
H=Yoiz 490 490 490 490 490 G71=0[YE (%) 10.7 9.9 8.4 8.5 8.7
01AYAZ 3175 3636 4053 4521  503.0 ROA (%) 7.2 6.8 5.7 6.0 6.1
HIX|HHFFXI2(AZ) 389 421 421 21 421 ROE (%) 67 148 115 115 112
s 3770 4209 4731 5200 5709  ROIC(%) 96 81 85 89 89
S2sE F EXX|H
(M) 2020 2021 2022E 2023 2024E 2020 2021 2022E  2023E  2024E
YYes Hass 461 669 662 649 740  FXXE (X
U EIESS)) 503 593 555 605 651 P/E 10.7 9.2 8.3 75 6.9
HISZAHIE7 5.9 606 213 21 233 P/B 1.7 1.3 0.9 0.9 0.8
RERILT S ZIH] 339 3.7 320 332 346 EV/EBITDA 8.3 7.6 6.6 6.0 55
FER 2| 0.5 0.5 0.5 0.4 0.4 P/CF 5.3 43 5.3 49 46
7 [EtHE+AHIE 8.7 75 -11.1 -115  -117 HEFAE (%) 0.9 1.1 1.4 1.4 1.4
UUHE KARRHS -467 293 -106 -17.7 -14.4 MY (%)
HEMN LS -08 -64 44 -67 54 &Y 20.0 79 112 6.7 5.1
MO HA(EH -272  -107 -11.7 130 -105 oI 5.8  —6.3 52 111 6.5
LM S7HHL) 121 -24 5.6 1.9 1.6 MEoly 60.8 37 101 120 9.2
7Bt BAES -67 97 0.0 0.0 0.0 g7I=01Y 58.6 0.1 -65 9.0 7.7
FAgS #3 -572 568 -474 -486 -503  EPS 67.1 13 -121 110 7.8
QEKAHE(HS) -51.7 =365 424 453 476 HHY (%)
YR YA (ST -1 =01 0.0 0.0 0.0 FxHIE 1032 84 808 732 664
SRR AA(ETH 84 -160 50 -33  -27 #SHIE 175 1348 1442 1562  169.9
7 [EtEXES -128  -4.3 0.0 0.0 0.0 EXIUFZ/R7 IR (x) 823 720 623 544 461
HeEs sz 277 -82 -16 -16 -16  BL0IU/ZEHIEX) 8.7 9.0 8.8 98 105
ezl S7HEL) 28 -159 21 -21 2.1 EXIUT (M) 3480 3430 3396 3362 3327
A2l B7HEL) -50 -7.3 56 56 56  XUS (M) 3104 3095 2948 2827  263.1
HE=2 X= -50 7.3 5.6 5.6 56  TEXIEE)
7B &S 0.0 0.0 0.0 0.0 0.0 EPS 4766 4829 4245 4711 5078
39 &7t 146 -13 112 87 161 BPS 20221 33517 37,258 41,305 45,706
plES== 20 376 263 375 462  CFPS 9695 10,366 6,636 7,139 7,639
dEGs 376 263 315 462 623 DPS 450 500 500 500 500
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ME 223371 0| EXo|H HELHY
(24) =51 . ex en Y2IE(%) = o 22(%)
T =T =
80,000 QA ot oy | ER Em o m3 | WA ozt ;',a HNY Hn mz
70,000 - Ciyl  chul  Chdl CHyl  chHl  Chdl
0191105 A ESEN]
60,000 2020.11.16  Buy 70,000 | -16.6 -25.1
50,000 20211112 Buy 60,000 | -24.8 -323
' 2022.05.16  Buy 50,000 | -24.4 -32.1
40,000 2022.10.25 Buy 45,000
30,000 -
20,000
10,000
0 : : : .
20/11 2105 20/11 22005 22/11
Compliance Notice
= XtE0| 7| E WES2 HEXt 2010 oAS FEop BiPst oM ool £E5 t20|Lt 7] 10| YIS S ERIRHICHEM AL FE4)
2 x2E 120 USRS 57| A8t YEAHBS SHOE MIAUSLICL B KB 258 LSS YA 2MAREI AT BISt RIE U YRS HIOE IYE 20|
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
_ & NEO| FHEZ0|| ciFsts SAkE TALRL ADS|IAL ZEAO| UAX| ZFELICE
EXNSE ¥ M IIE
2 EXIS3 guide line EXsg HEI|E EXjA H|n
(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 i e ot | 20181 102 25URE PAt EXST HBIR0)
1) EXEE 3T Hold (%) -15% ~ +15% 7|ch 98% 51z 4opuofk| +15%2 B2
Sell () -15% Ol5t 7|cH
A 100.0% | =xto|74 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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