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Stock Data

KOSDAQ (11/14) 729.54pt
A7t 5 2,580 &
EC 10,000 3
522 Z|T7H A K7} 32,150 / 23,900 &
0 Y ABAAHHCHF 17192
Q=21 X2 20.2%
S ~2E(22.12E) 2.5%
BPS(22.12E) 30,885 2
KOSDAQ CHH| AlLh40lE 17h8  -8.8%

671 5.3%

12748 19.3%

B NICE EYA(Q] 142l)  42.7%
FIDELITY  10.0%

VIPXHIRE  6.3%
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3Q22 Review: DHE4 =0 &% Y

SA2l 3Q22 AX2 IHEY 2,109ARA (+27.2% yoy), BHOI 1342 (+6.8% yoy),
09} 12424 (+17.7% yoy)& 7IS3IUCL Ol 7IE FFXI(Sales 1,904, OP
139217 CHH| DiEAH2 &3], Y02 Fafet Zio|ct mfEAd0| 2 F2=2 S71t Of
Fe A 22700 92 tjae= HE HO[EM (LO|AHO[HE S48, VANAIRY),
OKPOS (X2 56.4%, POS THE7| dah), ZAEHIE2H(X|E 70.0%, POS HL7|
Hahol 3022 St A IHEH +210217, FY0|Y +8AJ0| HIFE Zo|Ct.

3022 SAS| VAN M| 4= 16.6UHCE +31.6% YoY STHK|L 227|2} H|%:5t
MAE)51 D, = VAN MRE82 20184 17.8% — 20194 18.7% — 20204
20.7% — 2021 23.7% — 1Q22 24.3% — 2Q22 27.6% — 3Q22 27.6%(3Q22 +
M 26.7%) 22 SHT| 1 QCt

3Q22 7|E VAN Al LHO]| On—line HIS2 30.0% &2l 504122 +31.6% yoy
AYSIRUCL A 22121 VAN HIS2 20181 8.6% — 20198 14.3% — 20204
22.9% — 20218 30.9%2=2 &5t 0%, 20224 1Q 33.5% — 2Q 31.2% — 3Q
30.0% #Z2= AASHL QT Ol = 2212 &8 S| &= Be A0IH, SA

Of NHT 2 2Z2i019] FH0( 7|07 =7| WE0] O] HM = SZHO|Lt.

=2 SMO =3F(3022 7IF)2 A 2,486, B 997AYS /sty Ut

Financial Data

(Mog) 2020 2021 2022E 2023E 2024E
e 519.3 670.5 796.8 890.0 970.8
ol 36.7 46.8 51.8 56.4 61.9
MITH S A2 33.9 51.0 55.9 61.0 66.5
0|9 13.0 39.6 432 471 51.3
EPS (&) 1,441 4,245 4610 5,024 5,471
SUE (%) -55.1 194.7 8.6 9.0 8.9
PER (x) 19.8 6.9 5.6 5.1 47
PBR (x) 1.2 1.1 0.8 0.7 0.7
EV/EBITDA (x) 1.2 1.1 0.4 0.3 0.1
HAOIAUE (%) 7.1 7.0 6.5 6.3 6.4
EBITDA OFX! (%) 10.3 9.3 8.7 8.4 8.3
ROE (%) 5.7 15.4 14.7 14.3 13.8
HIHHIE (%) 197.0 195.6 178.8 161.0 1453
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3Q22 Review

#1  3Q22 Review

(H9): ofed) 02 3021 Yoy 202  QQ  JIERHR| %t
il ES 2,109 1,658 21.2% 2,047 3.0% 1,904 10.8%
e Leafo] el 134 126 6.8% 136 -1.4% 139 -3.1%
20[2 124 105 17.7% 116 7.3% 112 10.8%
OPM 6.4% 7.6% 6.7% 7.3%
NPM 5.9% 6.4% 5.6% 5.9%

A& LOJIAYESY, OHAERNSH 2| MRIIE]
FIFRS 2ZE7|E

72 27144 Y

(THel: ) 1Q21 2021 3Q21 4Q21 1022 2022 302  4Q2E
= 1,538 1,695 1,658 1,814 1,764 2,047 2,109 2,049
Yoy 31.6% H5%  204% 30.8% 14.6%  208%  27.2% 13.0%
VAN 49 559 602 476 507 581 589 534
PG 1,020 1,109 1,048 1,192 1,200 1,125 1,303 1,360
MZ 9 J|E 23 26 7 146 56 340 217 155
Yoy

VAN 31% 5.9% 12.0% 19.3% 24% 39%  -22% 12.1%
PG 50.3% 520%  264% 48.6% 17.7% 14%  24.4% 14.1%
% of Sales

VAN 32.2% 33.0% 36.3% 26.2% 28.8% 28.4% 27.9% 26.0%
PG 66.3% 65.5% 63.2% 65.7% 68.1% 55.0% 61.8% 66.4%
ME 9 J|E 1.5% 1.5% 0.4% 8.0% 3.2% 16.6% 10.3% 7.6%
gglolo| 92 115 126 135 107 136 134 140
% of sales 6.0% 6.8% 7.6% 7.4% 6.1% 6.7% 6.4% 6.8%
% YoY 60.4%  21.6% 5.8% 40.5% 16.0% 18.2% 6.8% 3.7%

A& LOIAYESY, OHAERNSH 2| MRIIE]
FIFRS HE7IE

o= o
(EH21: 2A2) HAH HEE 4
2022E 2023E 2022E 2023E 2022E 2023E
[[ES 7,684 8,400 7,968 8,900 3.7% 5.9%
eio] 517 563 518 564 0.1% 0.2%
20| 420 460 432 470 2.7% 2.2%

X2 LIO|AHEEA OHAESXEH 2IAX|ME]
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(B9l 22) 2016 2017 2018 2019 2020 2021 2022E 2023E
HEY 3,1 3,664 4,150 4,523 5,193 6,705 7,968 8,900
Yoy 20.2% 15.6% 13.3% 9.0% 14.6% 29.1% 16.8% 11.7%
VAN 2,144 2,194 2,169 2,032 1,946 2,134 2,212 2,258
PG 838 1,229 1,706 2,317 3,040 4,369 4,989 5,766
o= A JIE 189 242 275 174 208 202 768 875
Yoy

VAN 4.7% 2.3% -1.1% -6.3% -4.2% 9.7% 3.7% 2.1%
PG 60.4% 46.7% 36.8% 35.8% 31.2% 43.7% 14.2% 15.6%
YE 2 J/Ef 173.3% 27.8% 13.9%  -36.6% 19.2% -29% 280.7% 14.0%
% of Sales

VAN 67.6% 59.9% 52.3% 44.9% 37.5% 31.8% 27.8% 25.4%
PG 26.4% 33.5% 1.1% 51.2% 58.5% 65.2% 62.6% 64.8%
o2 A JIE 6.0% 6.6% 6.6% 3.9% 4.0% 3.0% 9.6% 9.8%
Fgelol9 472 431 353 356 367 468 518 564
% of sales 14.9% 11.8% 8.5% 7.9% 7.1% 7.0% 6.5% 6.3%
% YoY 36.2% -87% -18.2% 0.8% 3.3% 27.5% 10.5% 9.0%

X2 LIO|AHEEA OHAESXEH 2IAXIME]

7 IFRS ¥1271E
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22 LIO|AMEEA VAN 2|44 & M/S 50|
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Lto| A =S4 (036800)

HPSEHE =AM
(Ao8) 2020 2021 202F 2023 2024E (AoR) 2020 2021 202F  2023E  2024E
REA 608.4 6842 7107 7544  803.0 &Y 5193 6705 79.8 8%0.0 970.8
g ¥ sggamt 2210 2308 2337 2390 2567 HE 27t 4050 5483 655 7367  805.1
IHERE X 7IEHRHA 300.7 3645 387.4 4240 4532 HES0l| 143 121 1403 1532  165.7
AN s 5.4 8.1 8.0 9.0 9.8 TofH| ¥ 2| 776 753 85 9.8 1039
7 [EtRSAHL 813 808 816 824 833 geole| %7 468 518 564 619
HIR Skt 1065 1366 150.3 1586  164.9 (EBITDA) 535 621 694 749 810
A7 IUEXS 2.0 443 526 588 641 2829 15 35 2.2 25 2.7
RYAR 100 131 107 7.9 5.0 OIXHHIE 0.1 0.1 0.0 0.0 0.0
FER 307 314 302 85 265 HA7IYS FAEY 0.0 0.0 0.0 0.0 0.0
RtEA 7149 8208 810 9130 %679 IEIIFAE -4.0 0.6 2.0 2.1 19
RESEH 4727 5401 5492 560.3 5705 MEASA0[Y 389 510 559 610 665
AT X 7IEHHS $22 505 551 615 671 ASAUHRUMHIE 206 107 128 139 152
HI=E8FH 2.3 57 5.4 5.1 49 AEAHOl9 133 402 432 471 513
7 [EtRSFH 4283 4839 4887 4936 4985 STAR0IY -04 -06 0.0 0.0 0.0
IS 15 3.1 3.0 2.9 2.8 g71z01Y 130 396 432 471 513
Yri=8FH 0.2 2.2 2.1 2.0 1.9 K|ufjz=2s 135 398 432 471 513
7 |EHIRSEH 13 0.9 0.9 0.9 0.9 EZzo|y 130 405 432 471 513
HHEAH 4742 5431 5522 5631 5733 HES0IUE (%) 20 182 176 172 171
X[BZZFRI2 2402 2777 3089 3499  394.6 HHOIUE (%) 7.1 7.0 6.5 6.3 6.4
=g 5.0 5.0 5.0 5.0 5.0 EBITDADIEIE (%) 10.3 9.3 8.7 8.4 8.3
nEYoZ 3.8 3.6 3.6 3.6 3.6 271201AE (%) 2.5 5.9 5.4 5.3 5.3
o|2Yoiz 236.6 2724 3101 3511 3959 ROA (%) 2.0 5.2 5.1 5.3 55
HIX|HHFFXI2(H ) 0.5 0.0 0.0 0.0 0.0 ROE (%) 57 154 147 143 138
XESA 2407 2777 3089 3499 3946  ROIC(%) nfa  n/a 2117 1007  69.7
S2sE F EXX|H
(M) 2020 2021 2022E 2023 2024E 2020 2021 2022E  2028E  2024E
Yas Has8 815 602 311 318 42 FAKEK
g7120/2)(24) 130 396 432 471 513 P/E 19.8 6.9 5.6 5.1 47
HIRE+AHIE7H 409 2.8 21 117 133 P/B 1.2 1.1 0.8 0.7 0.7
RERRZT 2| 13 101 1.7 129 140 EV/EBITDA 1.2 1.1 0.4 0.3 0.1
FER 2| 5.4 5.1 59 55 5.2 P/CF 5.3 44 5.7 44 4.0
7 [EtHE+AHIE 23.7 29 -155 67  -59 HEFAE (%) n/a 2.0 2.5 2.7 2.9
UUHE KARRHS 24 123 142 271 -203 MY (%)
HEMN LS -337 642 -229 366 -29.2 &Y 148 201 188 117 9.1
TAURHE ZA(E71) 15 48 01 -09 -08 Lo 33 275 105 9.0 9.6
YT STHZHL) -12 103 46 6.4 56 Aoy -10.0 502 9.8 9.1 8.9
7Bt BXEHS 657 709 4.0 41 4.1 37120 -56.0  205.1 9.0 9.1 8.9
FAgS #3 35 -422 -24 -202 -196 EPS -55.1 1947 8.6 9.0 8.9
QERXE(FS) -18  -09 -93 -101 111 Y (%)
YR LB -69 57 47 -39 32  SXHZ 197.0 1956 1788  161.0 1453
SRR AA(ETH 26 -259 -84 62 -54  RSHE 1287 1267 1204 1346 1407
7 |EFERES -105 -9.7 0.0 0.0 0.0 EXIUFZ/R7 IR (x) -91.9 -80.8 -73.7 667 —63.7
Qs sz -95 -100 58 64 68 FYo[2l/Z8HIZ(x) 4410  807.8 1,1785 1,317.5 1,481.6
ezl S7HEL) -52 54 -03 -03 -03  SXAUS (M) 2.5 7.9 75 7.1 6.8
A2l B7HEL) -43  -43 -55 -61 -66  TXRUS (M) -2212 -2243 -2076 -2332 -251.4
HE=2 X= 43 43 55 6.1 66  TEXIEE)
7B &S 00 -03 0.0 0.0 0.0 EPS 1,441 4245 4610 5024 5471
39 &7t 735 9.8 29 52 177  BPS 24,022 27,766 30,885 34,985 39,458
WESES 1475 2210 2308 2337 2390  CFPS 5384 6,645 4523 5883 645
dEGs 2210 2308 2337  239.0 2567 DPS n/a 590 650 700 750
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LIO|AHREN 2857t £0| EXt2| HEL
(&) - P ex =5 2|E(%) =X - 218(%)
T =T
%0000 2N oz Ny | BH =R @R WA o7 Jy | EM Hn mR
e LT LT CHHl el CHdl
40,000 - | | 221.0330 H&4 g4
2021.03.30  Buy 38,000 | -9.1 -16.8
2021.05.17  Buy 45,000 | -17.9 -299
30,000 - 2022.05.18  Buy 45,000 | -34.6 -42.2
2022.08.17  Buy 36,000
20,000
10,000
0
20/11  21/05  21/11 22/05  22/1
Compliance Notice
= A=0f 7K WSS 2Rt 2019 oHe FHEop gidstn oM ofo] K etolLt ZHY M| AR S EeIBLITHERE FEA)
2 XARE 120 ZASAE 57| At HEMSS SHOR M USLCL 2 K20 £58 HE2 YA 2IMAREIL AR kst A1 U HEE HiEoR A5 0|
Lt GAPE D FEo|Lt 2 e BEE 4 Qo8 Z UK 20 28T HIZtH |RIISH FAH Al SXIRF RAO| EEIF MOS0 X FSAFES SHAIY| HIZHCH T2ty
2 A2 o A0l 1Mo ZHEX Aulof chet HA MAAKY 9| SUKRZ ARBE £ ELCH
= NEE YA MAZEM 2ZE M2 FAIA oH ofmdt R0 YAS 2 glo] =X, HiE, A&, HEE 4 iU CH
_ & NEs MSAFE #X 7| 2EXIH E= FHBXOIA AR & S8 Abao] iELICH
_ S AR FHEZ2 MY J|E HMBAIM 1% olet B/t QX ELICE
_ & AR FEEI2 MY J|E HH YA ZARZA ©HEA Y T i RAL S 2ERIE 2R UK &L
_ & A= FHEZ0| siFdt= SlAs AR ADS|A ZA 0| QAR HELICH
ExsE ¥ HE JIE
T EXSE guide line EXsSg XHEI|E EXjA H|n
(EXE71ZF 6~127118) (8= 1271€) Hig
Sector A7HE | Overweight (H|Z&tH)
(&) UE HIT JIE Neutral (&)
EXSE 32 Underweight (HIZ&24)
Company Bl$E JI1E Buy (OH=) +15% 0l 7|CH 90.2% o
o1 Exi=o ac ° 5 o 10 L, | 20188 10 8 25 URE A EXAST HETIEO|
1) EXEE 3T Hold (2% -15% ~ +15% 7|4 98% J1= L0000l +15%2 HH
Sell (IH=) -15% 0I5t 7|}
A 100.0% | £xtoi74 HIES 2021, 10. 1 ~ 2022, 9. 30
YA EIMXIMEQ QHSE 259 WMOX|L
JEAS J|ZOR 3t EXSEY HIEY
(B2 197 =5 71F. 271d A2)
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