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Stock Data SAE =83 418Y3(3Q22 7|F, 2021 U2 Y XIZ) & 2/t ULt SA=

KOSDAQ (11/14) 70954 pt MNEYEAMHC| SH4 CapexZt Aol 10 &HF0| 2017H 396U — 2018 453

Al7pEo 210294 H — 20199 48493 — 2020 5514 — 20214 618HRE IjA SItet= S5

o e 12,044 Hx S 20|11 QICt SAe| ¥aEE2 eFXNel HiE M (Payout Ratio 65% & FA)2

527 EDWHR} RGN MASE ARSI glom, ojolo| Sutelof [zt DPSIH 453k ULt 2021142 B

i(’l;jff_:;a"["g ‘10‘%;*7‘ ChFe HHZo] LsIM0jaK= 7HY sloll 202243 DPS 7009(20201 DPS X2)& HS

HEI01= (22 12E) o HIZQIER2 4.0% £Z22 T2 ET} =0t
BPS(22.12E) 3,787 &
KOSDAQ CHH| Ath4-21= 1708 -6.4%
67HY  9.6% Financial Data

12748 18.0% (M43) 2020 2021 2022E 2023E 2024E

EES=Y B127(Qm7HQ 191)  67.8% ool 42.9 45.7 46.3 47.2 48.2

FIDELITY 6.4% Aol 16.9 18.2 18.6 19.0 19.5

MITASAIE &Y 17.3 18.5 19.3 19.6 20.1

20|2 13.1 13.9 15.0 15.3 15.7

Stock Price EPS (&) 1,084 1,156 1,247 1,270 1,300

(EDIE KOSDAQ SLE (%) -4.4 6.7 7.8 1.8 2.4

d0j000 1,200 PER (x) 21.7 17.0 14.0 13.7 13.4

25,000 1,000 PBR (x) 49 3.7 4.6 4.0 3.6

20,000 % 800 EV/EBITDA (x) 12.2 8.7 7.9 7.9 7.5

15,000 600 AAHO|UZ (%) 39.3 39.9 40.2 40.3 40.5

10,000 . EBITDA ORI (%) 43.6 4.2 45 42.0 41.4

S o0 ROE (%) 23.4 23.0 216 31.2 28.1

0. ‘ ‘ ‘ o HiiH|E (%) 16.7 16.9 22.7 19.9 17.9
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3Q22 Review

#1 3Q22 Review

(2H9): ofed) 302 3021 Yoy 202 QQ  JERHX o
(T 9 91 0.8% 218 14.7% 92 -0.8%
SIS 25 %6 -4.4% 181 17.7% % —4.5%
2012 21 21 1.8% 103 20.9% 21 0.0%
OPM 27.1% 28.5% 59.8% 28.1%

NPM 23.0% 22.8% 47.1% 22.8%
A2: 0|2 TS, OHAESRISH a|Mx|MES
= FRS A1Z7|E
72 FYHUH HY

ROl ofd) HYH HHE sz

2022F 2023E 2022F 2023E 2022F 2023E

EL 464 474 463 472 ~0.2% ~0.4%
Heio2l 188 192 186 190 -0.6% -0.9%
2012 150 153 150 153 0.0% ~0.2%
X2 0|2 TS, OMAESRESH a|MXIMES
= FRS AZ7|E
23 27|4H MY

(EHQ]: o) 1Q21 2021 3Q21 4Q21 1022 2022 3022  4Q2E
EE 94 210 91 63 91 218 92 63
Yoy 31% 40%  104%  155%  -31% 38% 0.8% 0.9%
ARES|AY 84 200 80 53 77 210 80 53
7| AHEARY 6 7 7 7 6 7 8 7
7\Et 4 4 4 3 7 1 4 3
(YoY)

MEE SIS 22% 36%  103%  156%  -7.9% 50%  -0.7% 0.4%
T EEALY 151%  232%  23.0% 88% 1.6% 34%  121% 47%
J/Ef 51%  -25%  -66%  337%  96.8% -669%  10.7% 1.5%
(% of Sales)

MEE3|AIY 80.3%  95.1%  88.4%  850%  84.9%  96.2%  87.1%  84.6%
7| AHEANY 6.7% 3.3% 7.7%  10.7% 7.1% 3.2% 86%  11.1%
7|Et 4.0% 1.7% 3.9% 4.3% 8.1% 0.5% 4.3% 4.3%
Hefo|o 32 123 2% 2 29 131 25 2
% of sales 339%  585%  28.5% 26%  324%  598%  27.1% 2.7%
% Yoy -46% 16%  31.2% BX  -74% 62%  -44% 2.5%
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(H9]: @) 2016 2017 2018 2019 2020 2021 2022E 2023E
&y 315 RZ) 372 409 429 457 463 472
Yoy 23.2% 81% 9.4% 9.9% 4.8% 6.5% 1.4% 2.0%
MEXZ|AI 273 299 331 373 393 417 420 427
7| U 19 20 21 21 23 27 28 30
7|E} 24 21 20 15 13 13 15 15
(Yoy)

PMEZS/ALS 32.8% 9.6% 10.8% 12.6% 5.5% 6.0% 0.8% 1.7%
JIgEEALY 5.0% 8.7% 3.9% 0.0% 7.7% 17.4% 5.6% 5.3%
JIEf -27.3% -9.8% -5.3% -24.9% —-14.4% 3.9% 12.3% 2.5%
(% of Sales)

AEXS|AIY 86.5% 87.8% 88.9% 91.1% 91.7% 91.2% 90.6% 90.4%
7| U 6.0% 6.0% 5.7% 5.2% 5.3% 5.9% 6.1% 6.3%
7|} 7.5% 6.2% 5.4% 3.7% 3.0% 2.9% 3.3% 3.3%
g0l 121 134 153 167 169 182 186 190
% of sales 38.5% 39.5% 411% 40.9% 39.3% 39.9% 40.2% 40.3%
% YoY 28.4% 10.7% 14.0% 9.2% 0.9% 8.0% 2.3% 21%
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0|Z&IEHE (092130)

HPSEHE =AM
(M) 2020 2021 202 2023E  2024E (M) 2020 2021 202FE  2023E  2024E
REA 589 668 505 581  65.1 &Y 429 47 463 472 482
g ¥ sggamt 543 619 462 537 606 HE-27t 0.0 0.0 0.0 0.0 0.0
IHERE X 7IEHRHA 33 46 4.0 4.1 4.2 HES0l| 429 457 463 4712 482
AN s 0.0 0.0 0.0 0.0 0.0 TofH| 2 22|H| 260 275 277 282 287
7 [EtRSAHL 1.2 0.3 0.3 0.3 0.3 geole| 169 182 186  19.0 195
HIR Skt 8.6 7.3 55 48 46 (EBITDA) 187 22 206 198 199
A7 IUEXS 0.0 0.0 0.0 0.0 0.0 2829 0.4 0.2 0.2 0.2 0.2
R 2.3 2.0 1.6 1.2 1.0 OIXHHIE 0.0 0.0 0.0 0.0 0.0
FER 3.1 1.9 0.5 0.1 0.0 HA7IYS FAEY 0.0 0.0 0.0 0.0 0.0
RtEA 675 741 50 629 697 ZIEISULALY 0.0 0.0 0.4 0.4 0.4
RS 94 106 103 104 105 HTASAL0l9| 173 185 193 196 201
AT X 7IEHHS 5.0 55 5.3 5.4 55 HEALHRAMHIE 43 46 43 43 4.4
HI=E8FH 0.2 0.1 0.0 0.0 0.0 AZAR0IY 131 139 150 153 157
7 [EtRSFH 42 49 49 49 49 STAR0IY 0.0 0.0 0.0 0.0 0.0
IS 0.3 0.2 0.1 0.1 0.1 87101 131 139 150 153 157
B7I38FH 0.1 0.1 0.0 0.0 0.0 LIS 131 139 150 153 157
7 [EHH| RS 0.1 0.1 0.1 0.1 0.1 20|y 131 139 150 153 157
ERHEA 96 107 104 105 106 HEZS0|AUE (%) 1000  100.0 1000  100.0  100.0
X|HF=F= X2 579 633 456 525 591 LA (%) 393 399 402 403 405
=g 6.1 6.1 6.1 6.1 6.1 EBITDADIXIE (%) 436 442 445 40 414
nEYoZ 6.2 6.2 6.2 6.2 6.2 271201AE (%) 304 305 324 R4 325
oY=z 471 526 348 417 483 ROA (%) 201 197 231 257 236
HIX|HHFFXI2(H ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 284 230 276 312 281
XESA 579 633 456 525  59.1 ROIC (%) 3187 6464 n/fa nfa  n/a
SgsSE =2 EXXH
(M) 2020 2021 2022E 2023 2024E 2020 2021 202E 2023 2024E
YRAYS YSSE 171 161 173 161 16.1 EXXIE (x)
g7120/2)(24) 131 139 150 153 157 P/E 207 170 140 137 134
HISZAHIE7 5.6 6.3 1.9 0.7 0.4 P/B 49 37 46 4.0 3.6
RERILT S ZIH] 0.7 0.6 0.6 0.4 0.4 EV/EBITDA 12.2 8.7 7.9 7.9 75
TR 1.2 1.4 1.4 0.4 0.1 P/CF 15.1 17 124 131 13.1
7 [EtHE+AHIE 38 43 -01  -01 -0 HEFAE (%) 30 138 4.0 43 46
UUHE KARRHS 18 0.0 0.4 0.0 0.0 MY (%)
HEMN LS 13 -08 06 -0.1 =01 &Y 48 6.5 14 2.0 1.9
TAURHE ZA(E71) 0.0 0.0 0.0 0.0 0.0 oy 0.9 8.0 2.3 2.1 2.4
LM S7HHL) -0.2 0.1 02 0.1 0.1 Mol -1.3 6.7 43 18 2.4
7Bt BAES 0.7 0.7 0.0 0.0 0.0 g7I=01Y -4.4 6.7 7.8 1.8 2.4
SXEs 8s 39.5 01 =01 -0 -0 EPS -4.4 6.7 7.8 1.8 2.4
QUM E(FE) -0.2 00 -01 -0 -0 Y (%)
YR YA (ST 11 =02 0.0 0.0 0.0 FxHIE 167 169 227 199 179
SRR AA(ETH 40.6 1.0 0.0 0.0 0.0 w3HIE 627.9 6325 4924 5608 6222
7 [EtEXES 0.2  -07 0.0 0.0 0.0 EXIUFZ/R7 IR (x) -953 -97.6 -101.5 -1026 -102.8
eSS B3 -92 -87 -39 -84 90 H0[2/ZEHIE(x) 1,827.5 2,851.7 29165 5,954.1 n/a
ezl S7HEL) -03  -02  -0.1 0.0 0.0 EXIUT (M) 0.3 0.2 0.0 0.0 0.0
A2l B7HEL) -89 -84 -328 -84 -90 XU (M) -551 -61.8 463 -538 -60.7
HE=2 X= 8.9 84 328 8.4 9.0  FEXIHE)
7B &S 0.0 0.0 0.0 0.0 0.0 EPS 1,084 1,156 1,247 1270 1,300
=9 37t 475 75  -157 75 6.9 BPS 4804 5260 3787 4356 4,907
plES== 69 543 619 462 537  CFPS 1553 1,679 1,403 1,331 1,332
dEGs 543 619 462 537  60.6 DPS 700 2,720 700 750 800
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20000 | T I T
2015.06.02 HE 4
25,000 2020.11.17  Buy 30,000 | -18.0 -27.8
2021.11.18  Buy 30,000 | -32.8 -338
20.000 4 2022.01.06  Buy 25,000 | -21.2 -26.4
’ 2022.06.28 Buy 22,000
15,000
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Compliance Notice
2 XE0) JE ISSS TR 20lo| ol Yeispl WISt Qlonf 29ol £Ye 2RiolLt 7HY g0l HMEISS HOIBLICHENR: BEA)
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
_ & AEes M3ANE SM 7|2EXIF £ MIK0IA AR H S5 AFMO| SiELICH
_ & 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
ExsgZ ¢ g8 JIE
T EXSE guide line EXsSg XHEI|E EXjA H|n
(X712t 6~12 71 <) (B=1271€) H|g
Sector Al7HEY ]| Overweight (H|S&HCH)
(&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 (i) -15% 0I5t 7|Ch
A 100.0% | =xto|z4 HIS2 2021, 10. 1~ 2021, 9. 30
SAb BIMEIMEQ O|ATE E2S0| MOpx|at
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