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Stock Data
KOSDAQ(11/14) 729 54 pt
AZHEH 1,155 2124
EC 15,400 23
Z 2|07/ AX7 10,000 /7,100 &
0 Y ABAAHHCHF 35
Q=21 X2 45.4%
S ~2E(22.12E) 3.1%
BPS(22.12E) 5,394 &
KOSDAQ CHH| AlLh40lE 17H8 -4.4%

67he  -4.8%

12748 7.5%

FF7d NICEEZ2A  35.0%
PHILLIP CAPITAL ~ 26.6%

TOKYO SHOKO RESEARCH  9.4%

Stock Price
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3Q22 Review: D=4

SA2 3022 Y1E AX2 0HEY 20627 (+8.2% yoy), HRI0| 232 (-0.7% yoy),

0[9] 36213 (+93.8% yoy)& 7ISSINCL Ol FAR| JIE FHX|(Sales 20524,

OP 25%R)2t 79| Hlstet +20I0h H1=Z A A2 227(f ’é (129J B2 H

°|9| MNHEDMZE SETIA| HSE|L, O|F J[EeZ 4~620l| 7| E7IE Tdske 4
add,

=71
olT S

70| W=, 20219 A 227|7F HZH HY0[219| 48.9% 7|0E|) (0] U | =0
nHE 327| &X0) et 71 Y2 A0l 97 Bt 5, 327| dNEE 2ri=

o 227 dNEEIL SR

3Q22 HEJ|F OjEUL 13222 (+1.8% yoy), HH0[2! 7942(—45.8% yoy)0|1!, X}
S|AF LO|ACIHH(RIE 67.4% 7, 7| XIS AH|[A - AZ S o8 ZANS| &
A2 Sales 75U (+22.4% yoy), OP 15224(+63.3% yoy) = 7|S3IFC.
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Ci2E S=XHE TCB(VCOIM FXFILR} sh= 7|Hol Tt HIHE 22|, 2018 MAS
AXIQIEEEE] 7|27} 7|HoE XF)0| Chst 297t X122 n|n[six|ot MEIMoz
St Ao Ho| g J|[HeQIeZ M2tsl 2ol & Zi0|C.

Financial Data

(Mog) 2020 2021 2022E 2023E 2024E
e 82.2 88.7 92.2 97.0 101.1
0|2 141 16.9 15.7 16.2 17.0
M A S ALY 2 14.9 18.2 17.7 18.8 19.7
20|Q(X|HfF=Z 10.7 13.3 14.2 14.3 14.9
EPS (&) 698 863 922 926 968
SUE (%) 1.7 23.7 6.9 0.4 46
PER (x) 14.0 1.1 8.1 8.1 7.7
PBR (x) 2.4 2.0 1.4 1.2 1.1
EV/EBITDA (x) 5.8 43 2.2 1.7 1.1
HAHO|UE (%) 171 19.1 17.0 16.7 16.8
EBITDA OFX! (%) 21.7 23.6 22 19.3 18.4
ROE (%) 18.4 19.7 18.3 16.1 15.0
HIH|IE (%) 27.4 30.4 26.0 237 216
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3Q22 Review

#1  3Q22 Review

(H9l: i) 302 3Q21 Yov 2022 QoQ  JIEFHA ot
il ES 206 191 8.2% 290 -29.0% 205 0.4%
%910/2| 23 23 -0.7% 86  -73.7% 25 —-8.6%
20[2 36 19 93.8% 68 —-46.7% 19 96.1%
OPM 10.9% 11.9% 29.6% 12.0%

NPM 17.7% 9.9% 23.6% 9.1%
Kt&E: LIOJALCIHH], O[HAEEXISH 2| MRIME
ZFIFRS Q&7
72 27|AA HY

(t9]: ofg) 1021 2021 3021 4021 102 202 32  4Q2E
UER 2 26 191 212 19 20 28 27
YoY 12.1% 7.8% -0.8% 12.6% —4.4% 5.0% 82% 7.1%
=24 J|gHE 38 43 63 46 34 51 59 48
AERIE 105 155 54 86 92 155 59 90
HeiMee] & AIgAL B2t 64 79 74 79 74 84 87 89
Yoy

SFEY J/gEE 17.4% 6.8% 20.1% -148% -12.6% 19.4% -5.6% 3.3%
rEIE 5.3% 05% -234% 45.5% -13.0% 0.0% 10.9% 4.3%
HAHE & AN BE  218%  68%  62%  63% 145%  71%  179%  124%
% of Sales

=2Y J|1gNE 18.5% 15.5% 33.0% 21.8% 16.9% 17.6% 28.8% 21.0%
NgoIE 506%  56.0%  28.1%  40.8%  46.1%  53.3%  28.8%  30.7%
AT & AGA BB 30.9%  285%  3B9%  374%  37.0%  29.1%  424%  393%
i0/2) 38 8 2 % 2% 8 2 %
% of sales 18.1% 29.9% 11.9% 12.3% 11.8% 29.6% 10.9% 11.0%
% Yoy 4% 150%  00% 396% -376%  38% -07% —4.3%
Kt&E: LIOJALCIQHH], O[HAEEXISH 2| MXIME
ZFIFRS Q&7
55 3N W

(9l ofgl) HZA HZ% %

2022E 2023E 2022E 2023E 2022E 2023E

EL 918 985 90 970 04%  -15%
0|2l 161 174 157 162 -2.4% —1.2%
0|2 128 139 142 143 11.0% 2.9%

Atz: LIO|ALIQHH|, O|HIAEEXSH 2|MXIHIE]
FIFRS HE7IE
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(H21: 2A2) 2016 2017 2018 2019 2020 2021 202E  2023E
o0&y 340 423 520 73 822 887 922 970
Yoy 32.3% 24.5% 23.1% 48.6% 6.3% 7.9% 4.0% 5.2%
224 7|gEE 99 115 128 143 179 190 192 199
HUBRIB 115 181 260 325 384 400 396 404
HeH M| & HGAF 2t 126 127 132 305 259 296 334 368
Yoy

S22 J/gEE 13.3% 16.0% 11.5% 11.8% 25.1% 6.1% 0.8% 3.7%
HEZ 12.8% 57.1% 43.9% 24.7% 18.1% 4.3% -1.1% 2.0%

JEfAEE & HZGAF EEF 86.6% 1.2% 38% 131.5% -15.1% 14.4% 12.8% 10.0%
% of Sales

2= 7|1g¥E 291%  211%  24.6% 18.5%  21.8% 21.4% 20.8% 20.5%
MU 33.9%  428%  50.1% 42.0%  46.7% 45.1% 42.9% 4.6%
HiMea] & AGAL et 37.0%  30.1%  26.4% 39.5%  31.5% 33.4% 36.3% 37.9%
go|f 65 85 104 128 141 169 157 162
% of sales 19.0%  20.0%  20.0% 16.5% 17.1% 19.1% 17.0% 16.7%
% YoY 30.8%  30.8%  23.3%  22.8% 10.1%  202%  -7.3% 31%

Rz LIOJAL|QHH], O[HIAEEXISH EIMXIHE
FIFRS HEIIE

a1 LIOJAC|OHH| 0HEH & FY0[Y 0]
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L+OJ ALC|HH] (130580)

HS-SEE EARMAM
(Me) 2020 2021  202E  2023E  2024E (Mode) 2020 2021  202E  2023E  2024E
QEXMAL 627 75.2 887 1011 112.8 HEY 82.2 88.7 9.2 97.0  101.1
sz ¥ A YR 20.9 253 37.2 47.8 57.8 HE27t 0.0 0.0 0.0 0.0 0.0
IHEAHE ¥ 7|ERHA 12.1 120 125 132 137 HEE01Y 822 87 922 970 1011
TH XA 0.0 0.0 0.0 0.0 0.0 TOHH| 2 22| 681 717 765  80.8 840
7|ELR SR 296 379 390 401 413 Fei0l2| 14.1 169 157 162  17.0
HI QSR 246 283 247 285 231 (EBITDA) 178 209 204 187 186
BHI|IHEXS 15.2 16.4 17.0 17.9 18.7 a8&9 0.5 0.7 0.6 0.7 0.7
QSR A 34 5.0 2.1 0.9 05 O|XHH|& 0.0 0.0 0.1 0.0 0.0
SR 5.9 5.1 3.8 2.8 20  BAVIES FXEA 0.0 0.0 0.0 0.0 0.0
RHAEEH 873 1035 1134 1246 1360  7IEISALALY 0.4 0.5 13 20 2.0
QE=R 184 215 210 216 221 HIEAZA 01 14.9 18.2 17.7 18.8 19.7
IHURHT I 7|ELHE 136 154 151 159 165 ASAUHRUMHIE 37 4.2 2.9 4.0 42
271282 16 1.9 17 15 13 HEAIH01Y 11.3 14.0 14.8 14.8 15.5
7 [EtRSFH 3.3 4.2 42 4.2 42 STAH0IY 0.0 0.0 0.0 0.0 0.0
HIFSEX 0.4 26 24 23 21 g71=019 1.3 14.0 14.8 14.8 15.5
71388 0.1 17 15 13 12 AL s 10.7 13.3 14.2 14.3 14.9
7|EHIRSEA 03 0.9 0.9 0.9 0.9 S2Zo[o 1.3 140 148 148 155
SEREA 188 241 284 B9 242 IHEE0IAUE (%) 100.0  100.0  100.0  100.0  100.0
IN[TEEST 624 704 831 38 1049 HAOIAE (%) 17.1 19.1 170 167  16.8
N1 7.7 7.7 7.7 7.7 7.7 EBITDAOIZIE (%) 217 236 22 193 184
A2Yoiz 6.4 6.4 6.4 6.4 6.4 Y7120/UE (%) 137 158 160 153 154
0|0z 52 602 709 816 927  ROA(%) 129 139 131 120 114
HIX|HHFEFX2(H ) 6.1 6.9 6.9 6.9 6.9 ROE (%) 184 197 183  16.1 15.0
RHEEH 685 794 900 1007 1118 ROIC (%) 1429 2354 37441 n/a n/a
sase 72 EXXE
(Moe) 2020 2021  2022E  2023E  2024E 2020 2021 2022E  2023E  2024E
gAus 35S 184 193 178 167 163  FRXE (X
B7120(2(2) 13 140 148 148 155  P/E 140 111 8.1 8.1 7.7
HISZ24-H|18712 8.4 9.2 3.9 17 07 P/B 24 2.0 1.4 1.2 1.1
SERHILTIA 2| 26 26 33 15 08  EV/EBITDA 58 43 22 17 11
FERIAAZH| 11 14 15 11 0.8 P/CF 77 6.4 6.2 7.0 7.1
7|EfSZ4HI8 3.2 31 -08 08 -08 Hig=2AE (%) 2.0 2.4 3.1 33 36
YABS XARAHE 00 22 -09 01 01 4B
IHEXE ZA(B7) 04 -13 -05 -07 -05 IHEH 6.3 7.9 4.0 5.2 4.2
THOXHE LA (ST 0.0 0.0 0.0 0.0 0.0 Fio( 10.1 20.2 -7.3 3.1 5.2
IR S7HE L) 1.1 04 -03 0.8 0.7 ANiEole 52 217 -28 6.4 49
7|EMRRL, RRHS -15 -14 0.0 0.0 0.0 g71=019 0.1 24.2 5.4 0.4 46
EXgs 3 -76 -103 -22 -23 -22 FEPS 7. 287 69 04 46
REXMHE(FIS) -07 -03 -03 -03 -03 Y (%)
SFEX ZA(B7H 29 -07 -02 0.0 0.0 Exfd2 2714 304 260 237 216
EXRHA ZA(B7H -16 -83 -17 -20 -19 #SHE 3405 3491 4224 4679 5113
TR E 24 -0 0.0 0.0 0.0 EXIFZ/X7 | RH(x) -69.2 -729 -79.0 -82.6 -84.8
HeEs sz -45  -49 =37 -37 40  HEO/EBHEN 365.5 4714 3013 3280  366.6
xolzo| ZTHZA) -18 -18 -02 -02 -02 ExlZ (HoY) 1.6 3.6 3.2 2.9 25
xt=o| S7HUA) 27 -31 35 35 -39  =XF (MY 474 578 -T2 832 -948
el Xig 27 31 35 35 39  FTEYKE®)
I|EIRES 0.0 0.0 0.0 0.0 0.0 EPS 698 863 922 926 968
#39| 57t 62 44 119 106  10.1 BPS 4052 4702 5394 6,090 6,809
MESSE 14.8 20.9 253 37.0 478 CFPS 1,216 1,507 1,215 1,073 1,053
7|Lsia 20.9 25.3 37.2 47.8 57.8 DPS 200 230 230 250 270
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LIO|ALC|HH| 2837} 0] EXto|Hd HELHY
(8) - P ex =5 2|E(%) =X - 218(%)
100 N o W oy | WM HD mR W g | HN Hm B
12,000 Ciel  chel  Chel cH|  ChH]  che
2019.0430 & 4
10,000 I 2020.11.17  Buy 13,000 | -12.3 -2
2021.11.18  Buy 13,000 | -23.1 -27.9
8,000 1 2022.06.28 Buy 10,000
6,000
4,000 -
2,000 -
0
220/11 2105 21/11 22/05  22/11
Compliance Notice
2 X=0) 7ME W8S TRt 2019 e Feot gidstn Uom ofe| R etolLt ZHY 210 HHEEUSS SOIBLICHESRL FEA)
2 A2 D20 SUSAE £7| I8t YABS SO MNAUALICE 2 AR 25 HSS TA MR MRS B AHE U HES HIEOR K 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
= AEE YA MASEM 2E MEAH2 GMOA A0 et A0 = FAS S2f 80| S|, tiE, &, HIE 4 HEUCE
_ 5 NEE MBAE S 7| 2EAI FE RISKOIA AR M S S AFMO| QiELIC
_ S X2 FHER2 FY 7|E SMGAIM 1% 014 I3t QK| ELICE
_ & XEO FHEE2 HMY J|FE B FAL ZAEAM HYA Y O HiRX S 2RI 2ot K| FELC
_ & XNEQ FHES0| siYste slAts DAL AIGSIAL BAO| QUX| SEELICH
ExsE ¥ HE JIE
T EXSE guide line EXsSg XHEI|E EXjA H|n
(EXt71ZF 6~12 71 ) (3= 1271€) Hig
Sector A7HEY oy Overweight (HIS2H)
(&3) UE HIT JIE Neutral (&)
EXSE 32 Underweight (HIZ&24)
Company  HO{$9E 7|1F Buy (0i=) +15% 0|4 7|cH 90.2% .
o A, i e o1 20183 108 25 URE YA EXIST X8IIFO|
1) FASE 3 Hold (28) ~15% ~ +15% 7|C} 98% 51z Lopuoik| =15%2
Sell (IH=) -15% 0I5t 7|}
A 100.0% | =xto|z4 HIS2 2021, 10. 1~ 2022. 9. 30
SAb BIMEIMEQ O|ATE E2S0| MOpx|at
ZHOHE J|ZCR # EXS3Y HIEY
(A2 1497t =5 71Z. 2714 4)
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