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Stock Data
KOSDAQ (3/15) 781.17 pt
NP 1,116 A
HigHZ= Al 15,678 Xz
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%’EEHEHEH:‘ 1.14 942
Q29| X228 6.4%
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4Q22 Review
SALO| 4Q22 MM OiEQH 276%12(+7.5% yoy), YOI 30242(+3.9% yoy)2
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Financial Data

(Aedgl) 2020 2021 2022 2023E 2024E
DHoH 85.4 101.7 110.8 118.0 125.6
oedolel 8.8 17.0 16.7 17.8 19.1
20/2! 6.7 13.6 13.3 14.3 14.9
EPS (&) 449 913 893 955 1,000
ESTENED) -12.5 103.1 -2.1 6.9 47
PER (x) 14.0 8.0 8.0 7.5 7.1
PBR (x) 1.5 1.6 1.6 14 1.3
ood0|lE (%) 10.3 16.7 15.1 15.1 15.2
EBITDA OFX! (%) 19.6 24.1 22.1 20.9 20.0
ROE (%) 10.5 20.0 18.6 19.2 18.4
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#1 4Q22 Review

(1) 4Q22 4Q21 YoY 3022 QoQ . JIEFHA| QAL
Oty 276 256 7.5% 279 -1.2% 271 1.6%
%2io|2f 30 28 3.9% 42 -29.6% 33 -10.8%
0|2 26 27 -1.9% 33 -215% 27 -2.3%
OPM 10.7% 11.1% 15.1% 12.2%

NPM 9.5% 10.4% 12.0% 9.9%
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(242) 1Q22 2Q22 3022 4Q22 1Q23E  2Q23E  3Q23E  4Q23E
oo 278 275 279 276 300 293 296 291
Yoy 14.3% 96% 4.7% 7.5% 7.9% 6.4% 6.2% 56%
CHESS(%X5) 97 100 102 98 102 103 106 102
ACE(ES) 65 60 65 58 74 68 72 64
Bt 3 3 3 2 3 3 3 2
2212l 41 45 45 45 46 49 48 48
mii 46 45 43 47 49 48 46 50
FC 10 10 10 10
Flnl = 0 0 0 0
|E} 16 13 13 15 17 13 13 15
Yoy

CHESS(Z*S 8.9% 4.4% 2.4% 6.6% 50% 3.5% 4.4% 4.1%
ACE(ES) 16.0% 12.3% 3.7% 2.0% 13.3% 12.7% 11.0% 10.8%
EAtSBt 19.7% 4.7% -4.3% -11.4% 1.0% 34% 4.5% 4.9%
22f0! 22.6% 17.4% 164%  151% 11.3% 9.0% 7.4% 59%
Iz 15.1%  200% 84% 6.3% 6.5% 58% 55% 51%
FC 19.2% 94% -125% -4.6% -2.3% -1.2% -0.6% -0.3%
/=l -84.5% -69.9% -769% -741% = 266% -148%  699% -19.7%
J/E} 24.3% -8.5% 1.1%  480% 4.8% 05% 0.0% 0.0%
% of Sales

CHESS(%5) 350% 363%  36.4%  356%| 341%  353% 358%  35.1%
ACE(ES) 235%  21.8%  232%  211%| 246%  231%  242% @ 22.1%
=t 1.1% 1.0% 1.0% 0.8% 1.0% 0.9% 1.0% 0.8%
210l 149%  162%  16.0%  163%  154%  166%  162%  16.4%
wxy 16.4%  165%  155%  17.1%  162%  16.4%  154%  17.0%
FC 3.4% 3.5% 3.4% 3.5% 3.1% 3.2% 3.2% 3.3%
i 0.1% 0.1% 0.0% 0.1% 0.1% 0.1% 0.1% 0.1%
7|E} 5.7% 4.6% 4.5% 5.4% 5.5% 4.4% 4.2% 5.1%
%1940/l 49 47 42 30 50 49 46 33
% of sales 176% 170%  151%  107%  168%  167%  156%  11.2%
% YoY 16.3% 50% -234% 3.9% 2.8% 4.7% 10.3% 10.3%
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= O

(S1g) 2018 2019 2020 2021 2022 2023E 2024E  2025E
Ofz=2Y 871 936 854 1,017 1,108 1,180 1,256 1,330
Yoy 32% 7.4% -8.7% 79.1% 8.9% 6.5% 6.4% 59%
CHESS(X5) 317 344 318 376 397 414 430 446
ACE(ZS) 153 182 190 229 248 278 308 338
st 11 12 9 11 11 11 11 12
222! 127 119 112 149 176 190 206 221
g 148 153 134 162 182 192 203 215
FC 27 30 28 38 38 38 39 39
ks 1 2 2 3 1 1 1 1
7|E} 87 93 61 49 56 57 58 58
Yoy

CHESS(ZE 82% 8.7% -7.7% 18.4% 55% 4.2% 4.0% 3.8%
ACE(ZS) 0.0% 18.9% 3.8% 20.7% 83% 712.0% 70.8% 9.8%
T4t 14.8% 87% -19.6% 13.7% 1.9% 3.3% 3.7% 2.9%
==l 4.2% -6.0% -6.0% 33.2% 17.7% 83% 8.0% 7.7%
ey 81% 34% -125% 21.0% 12.2% 57% 57% 57%
FC -3.8% 95% -7.1% 35.6% 1.4% -1.71% 3.9% 0.4%
grops -89.2% 117.9% -7.0% 524% | -76.6% 4.2% 04% 0.0%
= -4.3% 6.7% -34.1% -19.8% 74.0% 1.5% 7.7% 0.17%
% of Sales

CHESS(XS) 36.4% 36.8% 37.2% 37.0% 35.8% 35.1% 34.3% 33.6%
ACE(ES) 17.6% 19.5% 22.2% 22.5% 22.4% 23.5% 24.5% 25.4%
e 1.2% 1.2% 1.1% 1.0% 1.0% 0.9% 0.9% 0.9%
222! 14.6% 12.7% 13.1% 14.7% 15.9% 16.1% 16.4% 16.7%
ey 17.0% 16.3% 15.7% 15.9% 16.4% 16.3% 16.2% 16.1%
FC 3.1% 3.2% 3.3% 3.7% 3.5% 3.2% 3.1% 3.0%
Fnl ol 0.1% 0.3% 0.3% 0.3% 0.1% 0.1% 0.1% 0.1%
J|Et 10.0% 9.9% 7.2% 4.8% 5.1% 4.8% 4.6% 4.3%
Aol 109 134 88 170 167 178 191 203
% of sales 12.5% 14.3% 10.3% 16.7% 15.1% 15.1% 15.2% 15.2%
% YoY 53% 23.0% -34.5% 93.6% -1.5% 6.5% 6.9% 6.4%
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dHo[HollA (040420)
THEAFEREE |
(Mgl 2020 2021 2022 2023E 2024E (M) 2020 2021 2022 2023E 2024E
Xkt 169 294 315 405 492 o= 854 1017 1108 1180 1256
oig 3 dg-gxpt 69 133 135 216 295 o2t 645 744 838 894 951
DX 3 2 |ERHA 3.6 2.9 35 3.8 4.0 oj==o0|2l 209 274 270 286 304
THAXpLE 5.0 37 4.8 5.1 5.4 THofH| % 22|y 121 104 103 108 114
7[R SRR 1.4 9.5 97 100 103 Yo« 88 170 167 17.8 19.1
H|QSALAt 828 821 789 761 744 (EBITDA) 16.8 246 245 246 251
AP | UEXS 13 1.1 1.2 1.3 1.4 F8& -06  -0.1 -0.2  -02 -01
[ 489 485 434 391 355 O|XH|& 0.8 0.5 0.6 0.6 0.6
SN 3.7 2.9 20 1.4 0.9 AP EXpEY 0.1 0.0 0.0 0.0 0.0
XS 99.7 1115 1104 1166 123.6 J|EfQIiQ| A0 03 0.4 0.2 0.1 0.2
KSR 145 356 355 354 354 NITASA0[ 86 173 167 17.8 19.1
OHUAHR 3! J|EHR 6.2 6.4 6.9 7.3 7.8 HSAHERIMELE 19 37 3.4 35 4.2
o IZ s 26 207 197 187 178 HLArHol 6.7 136 133 143 149
J|EtR-SEA 5.7 8.5 8.9 9.4 9.8 STrAtolY 0.0 0.0 0.0 0.0 0.0
HIRES5A 211 3.9 3.8 3.7 3.7 =70l 6.7 136 133 143 149
I8 18.9 15 15 1.4 13 Kb 6.7 136 133 143 149
J[EHHI RS 2.2 23 23 23 23 Zxo|o] 58 136 133 143 149
SREA 356 395 393 392 391 HEE0(2UE (%) 245 269 244 243 242
N[ E=SN 1 641 720 711 775 845 AHO|UZ (%) 103 167 151 151 152
N 8.5 8.5 8.5 8.5 8.5 EBITDA ORI (%) 196 241 221 209 200
N 29.7 297 297 297 297 EI1202UZ (%) 79 134 120 121 119
ooz 363 443 504 568 638 ROA (%) 6.4 129 120 126 124
H|X|HHFEF X2 (91) 0.0 0.0 0.0 0.0 0.0 ROE (%) 105 200 186 192 184
25 641 720 711 775 845 ROIC (%) 85 179 189 211 229
YZSEHR F8 EXx|g
(H2) 2020 2021 2022 2023E 2024E 2020 2021 2022 2023E 2024E
deigs wdsE 152 265 105 192 190 EXIX|E (x)
7 ]20|Q(24) 67 136 133 143 149 P/E 14.0 8.0 8.0 75 7.1
Bl= = A 123 134  -20 4.6 3.8 P/B 15 1.6 1.6 1.4 13
FEXHRZ 2| 6.9 6.6 6.8 6.1 5.6 EV/EBITDA 6.8 4.7 4.5 4.1 3.7
NN L] 1.1 1.0 1.0 0.7 0.5 P/CF 52 4.2 9.8 59 6.0
7 ERiIgHIE 1.4 56 98 -22 -23 HIE42UE (%) 6.8 7.3 7.4 7.4 7.4
GHEE KRS -2.2 13 -08 03 03 ME (%)
OHEXHR 242301 1.9 10 -07 -02 -02 o= -8.7 19.1 8.9 6.5 6.4
THXpAE ZEA (S0} 05 13 -10 -03 -03 gHo| -345 936 -1.5 6.5 6.9
OHUME SIHZA) 00 -0.1 0.5 0.5 0.5 Mol -145  102.1 -3.6 6.5 7.4
7 [EFRRY, EXHHE -47  -0.8 0.4 0.4 0.4 F21&0[¢ -12.5  103.1 -2.1 6.9 4.7
EXgs 3 20 -100  -2.1 -22 -23 EPS -12.5  103.1 -2.1 6.9 4.7
[ERNEEFS) 12 -15 1.7 -18 -19 - (%)
XA A (BT -03  -01  -0.1 0.0 0.0 ExhHlE 55.6 54.8 553 505 463
EXIXtAE 244 (B 03 -80 -03 -03 -03 astlE 116.6 825 888 1143 1390
J|EtEXEE 07 -03 0.0 0.0 0.0 =XIAF/X2 IR (x) 22.8 1.2 -09 -13.0 -227
HRes iz -13.7 -102 -82 -89 -89 Geo|2)/Z8HI(X) 10.8 37.1 282 308 338
Xpu2o| KAL) -74 -40 -10 -10 -09 EXRRUS (M) 21.5 223 212 201 191
XpEO| ZOHAA) -7 -57 -72 -79 -79 X2 (Mgl 146 0.9 -06 -101 -192
B2l Xig -7 -57 -72 -79 -79 ZEX|E (Y)
JERfREs -06 -04 0.0 0.0 0.0 EPS 449 913 893 955 1,000
oigel 37t 34 6.4 0.2 8.1 79 BPS 4,088 4595 4536 4941 5,389
RIECE = 35 69 133 135 216 CFPS 1,213 1,727 725 1,206 1,193
0| 2oizd 69 133 135 216 295 DPS 430 530 530 530 530
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FYH[o|H|A SHFt 0| EXjo|A HELH
@ 2212(%) 2212(%)
2 xt =5 =xt S
12,000 = SEF 24 o Sy | 2 =K mE | A o S | B AN mE
e che|  chel CHy|  ci]  chyl
10,000 | 2019.05.28 HiA N
2021.04.01 Buy 8,000 | -15.8 -17.1
8000 | 2021.05.04 Buy 9,000 | -12.4 -18.2
: 2021.11.10 Buy 10,000 | -18.4 -239
2022.11.11 Buy 10,000
6,000
4,000 |
2,000 |
0 ; ‘ ’ ‘
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Compliance Notice
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- & N BN B JBEXPL E A3 AP AT AT A0l GEich
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o= 2

O
f2o| FHER0| shigfotz 2t FARL HIBSIAL 2H0) UX| 2sELICE

Exsa ¥ 8 7iE
=13 EXt5Z guide line Extsa HEI|E Exteld | Hjn
(EX212t 6~1271%) (F=212948) g
Sector A|7H59H CHH| Overweight (HIZS&ICH)
43) o3 HIF 2= Neutral (£&))
EXEs 3 Underweight (HIZZ%4)
Compan A J|F Buy (O +15% 0|4 2| 93.0%
P Yy = HT—|§ | V( HT) (] |o |H 0o 20']8‘5 10% 25%‘='E‘| I:"AI' Ex',n::_ x-|_g | 0| jl
12 SXST 3| Hold (29) 15% ~+15% 2l 1 7.0% = q592 wy
Sell (OHx) -15% O[5} 2|cH
3 100.0% | =xtolt HIgS 2022.1.1 ~ 2022. 12. 31
AL 2IMEAIMES| otz R FES2| MOKX|Y SHO|
AE ISR ot EXiS2E HIFY
(B2 1592 =5 O1E. 221E H)
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