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Stock Data
KOSDAQ (11/11) 731.22pt
AZHS 1,176 A2 ol tHESTAUE 7.1%
HISHZRAIA FSES
ST T 8,1635,'677,?3@ SAR= HHAT 0[A0| DPS M XI5t QT 20214 SAlS| DPSE 4302 — 530
90 AUWFHMCHZ 1199 o2 AekIF oM, 20220 £ 5308 FEo| DPST} Ol &=ICt 0|8 HE6H HiE4
9|=ol |28 5.5% E2 7.1%0ICt
=2l E(22.12E) 71%
BPS(22.12E) 4,541 ¢
KOSDAQ CHH| Althsols 1708 -7.9% ] ]
670 13.5% Financial Data
12708 32.4% (M) 2020 2021 026 08E  2024E
e S22 791 40.7% o= 85.4 101.7 110.4 119.2 128.6
XS 47% Heo|o 8.8 17.0 17.1 18.3 19.8
HEAZ A2 8.6 173 17.1 18.2 19.9
#0(2f 6.7 13.6 13.4 14.3 155
Stock Price EPS (§) 449 913 898 955 1,038
HAR[0| 20 A KOSDAQ SLE (%) -12.5 103.1 -1.6 6.4 8.6
9,000 1,200 PER (x) 14.0 8.0 8.4 7.9 7.2
B WW 1,000 PBR (x) 1.5 1.6 1.7 1.5 1.4
6,000 800 EV/EBITDA (x) 6.8 47 47 43 3.8
iggg 600 HA0|2AS (%) 10.3 16.7 15.5 15.3 15.4
3,000 . EBITDA OFXI (%) 19.6 241 25 21.0 20.1
2,000 200 ROE (%) 10.5 20.0 18.7 19.2 19.1
"0"3 | | | | L HRHIE (%) 55.6 54.8 55.2 50.6 46.1
20/11 21/05  21/11 22005 22/11 FIFRS ¢ 712
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#1 3Q22 Review

(H9l: oigl) 302 3Q21 YoY 2022 QQ  7IEZHEX| %t
= 279 266 4.7% 275 1.4% 291 -4.0%
0|2l 42 55 -23.4% 47 -10.1% 58 -27.0%
&0[e 33 42 -20.6% 37 -9.6% 46 -28.2%
OPM 15.1% 20.6% 17.0% 19.8%
NPM 12.0% 15.8% 13.4% 16.0%

Atz FYHO|ZA, OHAEEXSH 2| MXIHE,
FIFRS GEVIE
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(9l o2) 1Q21 2021 3Q21 4Q21 1022 2022 3Q22 4Q22E
&y 243 251 266 256 278 275 279 2n
Yoy 22.1% 22.5% 18.0% 74.4% 74.5% 9.6% 4.7% 5.8%
CHESS(=S) 89 9% 9 92 97 100 102 95
ACE(ES) 56 53 62 57 65 60 65 59
st 3 3 3 3 3 3 3 3
222l 34 38 38 39 4 45 45 44
byl 40 38 40 44 46 45 43 50
FC 8 9 1 10 9 10 10 10
ELC 1 1 1 1 0 0 0 0
7|Et 13 14 12 10 16 13 13 10
Yoy

CHESS(ZS, 29.1% 17.2% 17.7% 11.3% 8.9% 4.4% 2.4% 3.3%
ACE(ZS) 51.6% 15.6% 12.4% 12.0% 16.0% 12.3% 3.7% 4.4%
&éi+3t 33.7% -0.4% 11.5% 15.4% 19.7% 4.7% -4.3% 0.4%
2242/ 29.1% 47.7% 27.2% 30.2% 22.6% 17.4% 16.4% 13.3%
L7 14.9% 23.7% 20.5% 25.3% 15.1% 20.0% 8.4% 12.3%
FC 2.7% 76.3% 46.6% 31.5% 19.2% 9.4% -12.5% —6.2%
gz 49.5% n/a -28.8% 27.1% -84.5% -69.9% -76.9% —62.7%
IEt —-42.0% 6.1% 3.2% -29.1% 24.5% -8.5% 1.1% 0.7%
% of Sales

CHESS(ZS) 36.7% 38.2% 37.2% 35.9% 35.0% 36.3% 36.4% 35.1%
ACE(ES) 23.1% 21.3% 23.4% 22.2% 23.5% 21.8% 23.2% 21.9%
st 1.0% 1.0% 1.1% 1.0% 1.1% 1.0% 1.0% 1.0%
=222l 13.9% 15.1% 14.4% 15.2% 14.9% 16.2% 16.0% 16.3%
impy | 16.3% 15.1% 15.0% 17.3% 16.4% 16.5% 15.5% 18.4%
FC 3.3% 3.5% 4.1% 4.0% 3.4% 3.5% 3.4% 3.5%
ELC 0.4% 0.3% 0.2% 0.4% 0.1% 0.1% 0.0% 0.1%
7|E} 5.2% 5.6% 4.7% 3.9% 5.7% 4.6% 4.5% 3.7%
Fejole 42 4 55 28 49 47 42 33
% of sales 17.3% 17.7% 20.6% 1.1% 17.6% 17.0% 15.1% 12.2%
% YoY 1602.8% 51.5% 63.9% 26.8% 16.3% 5.0% -23.4% 16.5%

RE: YN0 A, OHAERKSH 2| MRIME,
FIFRS 2ZE7IE

O|HAESRESHE BIMRMIE 2



(E491: 42 M W% 5
2022E 2023E 2022E 2023E 2022E 2023E
IiESS] 1,121 1,227 1,104 1,192 -1.5% -2.8%
A0 203 17 183 -7.5% -10.0%
0] 160 134 143 -8.7% -10.7%
R ZAHO|HA, OHIAEEXISH 2|AXIME],
= IFRS ¢1E7|E
4 HIMA
(B2l 2f2) 2016 2017 2018 2019 2020 2021 2022E 2023E
&Y 834 844 871 936 854 1,017 1,104 1,192
Yoy 3.9% 1.1% 3.2% 7.4% —8.7% 719.1% 8.5% 8.0%
CHESS(=S) 282 293 317 344 318 376 394 409
ACE(ES) 149 153 153 182 190 229 249 268
st 12 9 11 12 9 1 1 11
=222l 115 122 127 119 12 149 175 203
byl 19 137 148 153 134 162 184 209
FC 29 28 27 30 28 38 38 38
s 34 10 1 2 2 3 1 1
7|E} 94 91 87 93 61 49 51 53
Yoy
CHESS(ZS, 3.6% 3.7% 82% 8.7% ~7.7% 18.4% 4.7% 3.8%
ACE(ZS) 4.8% 2.9% 0.0% 18.9% 3.8% 20.7% 8.9% 7.4%
&éi+3t -5.3% -20.0% 14.8% 8.7% -19.6% 13.7% 4.8% 2.7%
2242/ 1.5% 6.0% 4.2% -6.0% -6.0% 33.2% 17.3% 16.1%
mev 11.4% 14.5% 81% 3.4% -12.5% 21.0% 13.8% 13.3%
FC 7.0% -1.8% -3.8% 9.5% ~7.1% 35.6% 0.9% 0.9%
gz -20.8% -69.5% -89.2% 117.9% ~7.0% 52.4% -73.0% -7.3%
IEt 9.9% -3.1% —-4.3% 6.7% -34.1% -19.8% 4.2% 34%
% of Sales
CHESS(=S) 33.9% 34.7% 36.4% 36.8% 37.2% 37.0% 35.7% 34.3%
ACE(ES) 17.9% 18.2% 17.6% 19.5% 22.2% 22.5% 22.6% 22.5%
st 1.4% 1.1% 1.2% 1.2% 1.1% 1.0% 1.0% 1.0%
222l 13.8% 14.4% 14.6% 12.7% 13.1% 14.7% 15.9% 17.0%
byl 14.3% 16.2% 17.0% 16.3% 15.7% 15.9% 16.7% 17.5%
FC 3.5% 3.4% 3.1% 3.2% 3.3% 3.7% 3.5% 3.2%
ELC 4.1% 1.2% 0.1% 0.3% 0.3% 0.3% 0.1% 0.1%
7|E} 1.3% 10.8% 10.0% 9.9% 7.2% 4.8% 4.6% 4.4%
gejole 87 103 109 134 88 170 17 183
% of sales 10.4% 12.3% 12.5% 14.3% 10.3% 16.7% 15.5% 15.3%
% YoY 26.2% 19.1% 5.3% 23.0% -34.5% 93.6% 0.6% 6.9%
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KAIH| O[O A (040420)

HPSEHE =AM
(M) 2020 2021 202 2023E  2024E (M) 2020 2021 202FE  2023E  2024E
REA 169 294 317 403 49.1 o= 8.4 101.7 1104 1192 1286
g ¥ sggamt 69 133 137 213 291 HE 27t 645 744 827 896  96.8
IHERE X 7IEHRHA 3.6 2.9 35 3.8 4.1 HES0l| 209 2274 217 296 318
AN s 5.0 37 47 5.1 55 ToHH| 2 2H2|H] 121 104 106 113 120
7 [EtRSAHL 1.4 9.5 97 100 103 oy 88 170 171 183 198
HIR St 828 821 788 765 753 (EBITDA) 168 246 249 251 258
HAVILEXS 1.3 1.1 1.2 1.3 1.4 2829 -06 -01 -02 -02 -0
R 489 485 434 301 355 OIXHHIE 0.8 0.5 0.6 0.6 0.6
FER 3.7 2.9 2.0 1.4 0.9 HA7IYS FAEY 0.1 0.0 0.0 0.0 0.0
RtEA 97 1115 105 1168 1244 7Bt &L= 0.3 0.4 0.2 0.1 0.2
RS 145 356  3B5  3B5 356 HTASAL0l9| 86 173 171 182 199
AT X 7IEHHS 6.2 6.4 6.9 74 8.0 ASAUHRUMHIE 19 3.7 3.7 4.0 4.4
HI=E8FH 26 207 197 187  17.8 AZAR0IY 67 136 134 143 155
7 [EtRSFH 5.7 8.5 8.9 9.4 9.8 STAR0IY 0.0 0.0 0.0 0.0 0.0
IS 211 39 3.8 37 3.7 g71z01Y 67 136 134 143 155
Yri=8FH 18.9 15 15 14 1.3 K|ufjz=2s 67 136 134 143 155
7 |EHIRSEH 2.2 2.3 2.3 2.3 2.3 &xo|9| 58 136 134 143 155
ERHEA %6 395 393 392 393 HESOIAE (%) 45 269 251 248 247
X[BZZFRI2 641 720 72 715 8.1 HHOIUE (%) 103 167 155 153 154
=g 8.5 8.5 8.5 8.5 8.5 EBITDADIXIE (%) 196 241 25 210 201
nEYoZ 207 297 297 297 297 G71=0[YE (%) 79 134 121 120 121
olejdoiz 3.3 443 505 568 644 ROA (%) 64 129 121 126 129
HIX|HHFFXI2(H ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 105 20 187 192 191
23 641 720 T2 75 8. ROIC (%) 85 179 190 211 235
SgsSE =2 EXXH
(M) 2020 2021 2022E 2023 2024E 2020 2021 2022E  2023E  2024E
YYes Hass 152 265 107 187 190  FXXE ()
g710(2)(24) 67 136 134 143 155 P/E 14.0 8.0 8.4 7.9 7.2
HIRE+AHIE7H 123 134  -19 42 3.2 P/B 15 1.6 1.7 15 1.4
RERILT S ZIH] 6.9 6.6 6.8 6.1 5.6 EV/EBITDA 6.8 47 47 43 3.8
TR 1.1 1.0 1.0 0.7 0.5 P/CF 5.2 42 10.2 6.4 6.3
7|EfEIZ4olH|g 14 56 -96 -26 -28  HEFAS (%) 6.8 7.3 7.1 7.1 7.4
UUHE KARRHS -2.2 13 -08 0.3 0.3 MY (%)
HERE H2(S7H 1.9 10 -06 -03 -03 & -87  19.1 8.5 8.0 7.9
MO HA(EH 0.5 13 -0 -04 04 SO -345 936 0.6 6.9 8.4
YT STHZHL) 00 -0 0.5 0.5 0.6 Aoy -145 1021 1.2 6.6 8.9
7Bt BXEHS -47  -08 0.4 0.4 0.4 37120 -125 1031 -1.6 6.4 8.6
FAgs ¥z 20 -100 -21 -22 -24 EPS -125 1031 -16 6.4 8.6
QU E(FE) 12 15 -17 -18 -20 FEY (%)
YR LB -03 -01 -0 0.0 0.0  FXHIZ 556 548 552 506  46.1
SRR AA(ETH 03 -80 -03 -03 -04 w3HIE 1166 825 894 1134 1378
7 |EFERES 07 -03 0.0 0.0 0.0 ERIUZ/RE7IXH(x) 2.8 12 12 -126 221
HFES = -137 -102 -82 -89 -89  BY0IU/ZEHIENX) 108 371 288 316 351
ezl S7HEL) -74  -40 -10 -10 -09 EXIUT (M) 215 23 212 201 191
A2l B7HEL) -57 57 -72 -79 -79  =XRUS (HYd) 14.6 09 -08 -97 -188
HE=2 X= -57 57 7.2 7.9 7.9 FEXIH(Y)
7B &S -06 -04 0.0 0.0 0.0 EPS 449 913 898 955 1,038
39 &7t 34 6.4 0.4 76 78 BPS 4088 4595 4541 4946 5429
ES- = 35 69 133 137 213 CFPS 1,213 1,727 737 1,176 1,19
dEGs 69 133 137 213 291 DPS 430 530 530 530 530
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HAMHOIRHA 2857} 0] EXtel WL
() =5} - ex =5 21B(%) =X =z T21E(%)
12000 N o W oy | HDOEA mR W g | HDL HA B
10000 Ojd]  CHH|  CHH| Cd]  CHd|  CHH|
: 019.0528 #Z 24
2021.0401  Buy 8,000 | -15.8 -17.1
8,000 - 2021.05.04  Buy 9,000 | -12.4 -182
2021.11.10  Buy 10,000 | -18.4 -239
6,000 - 2022.11.11 Buy 10,000
4,000
2,000 -
0
20/11 21/05 21/11 22/05 22/11
Compliance Notice
2 X=0f 7|MHE LHBS2 AP 2010| oS Hetop it Qlon Qo 5 A=0[Lt ZHY Q0| ZHEEIUSS SRISLICHAEAL FEA)
2 x2E 10| SUSKE 57| A8 YEAHBS SHOZ MIAUSLICL 2 KB 228 LSS YA 2MAREI AT DISt RIE U Y2 HIOE IYE 20|
L, GAPE O Fego|Lt Y e BEe 4+ 82 FIXZ 20 2HESA7| Hi2te |IISH SAH Al SXERE XRAQ| ikt MQlslo) £ Z2F S StAl7| HEELICE T2t
2 X2 OHet A0 0240 SHSX} Zujol| Chet HA MAAMO| SYUXZZ AZE 4 QUEUCH
2 2= YA MAZZEM ZE MNAAE2 YAPIA Ao OfEHEH A0 AL FO| Q10| A, HiE, ME, HEE £ glELICt
_ & NEs MSAFE A 7|RFA0E £ M3KA AR S ARl gi&LICt
_ & ARS FHE=2 MY J|E HMGAIM 1% Ola 2R/t UX| &L
_ & XEO FHEE2 HMY J|FE B FAL ZAEAM HYA Y O HiRX S 2RI 2ot K| FELC
_ & A5o FHE=0l| aliPot= SlAks SAIRL AIGSIAL 2EA 0 UK QEELICH
ExsaE ¥ 2 JE
T EXSE guide line EXsSg XHEI|E EXjA H|n
(EXt712E 6~12 70 €) (B=1271€) H|g
Sector Al7HEY ]| Overweight (H|S&HCH)
(&3) B HIZ 7|E Neutral (&)
EXSE 32 Underweight (HIZ&24)
Company  HO{$9E 7|1F Buy (0i=) +15% 0|4 7|cH 90.2% .
o I, . o o ol L 20185 108 25URE YA EXSE HBIE0|
1) EXEE 3T Hold (2% -15% ~ +15% 7|4 98% J1= 100001k +15%2 HH
Sell (i) -15% 0|5} 7|cH
A 100.0% | =xto|z4 HIS2 2021, 10. 1~ 2022. 9. 30
SAb BIMXIMEQ OZZE E2S0| MOpX|at
ZHOAS 7|F0R Tt EXSEY HIEY
(B2 112 =X 71Z. 27]8 B2)
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