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Financial Data

(oig) 2021 2022 2023E 2024E 2025E
nj=oH 596.7 635.0 636.0 667.2 695.5
odedolel 69.6 62.0 59.7 62.2 64.7
20[Q)(K|HHZ=Z 53.7 340 314 35.0 37.7
EPS (%) 4,641 2,938 2,712 3,026 3,259
U2 (%) 13 -36.7 7.7 11.6 7.7
PER (x) 9.5 11.5 10.6 9.5 8.8
PBR (x) 13 0.9 0.7 0.7 0.7
o4o0[lE (%) 11.7 9.8 9.4 9.3 9.3
EBITDA OFX! (%) 18.1 15.4 15.4 14.9 14.7
ROE (%) 14.8 8.4 7.2 7.6 7.6
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= O
(4e) 2018 2019 2020 2021 2022 2023E 2024E 2025E
(i E=CL 3,935 4,607 5,630 5,967 6,350 6,360 6,672 6,955
Yoy 12.4% 17.1% 20.0% 7.9% 6.4% 02% 4.9% 4.2%
StEME 1,439 1,671 1,639 1,581 1,899 2,221 2,432 2,528
[S]lel>o3 544 564 554 600 682 752 822 891
HWI|sAI=Z 1,427 1,749 2,370 2,695 2,442 1,959 1,882 1,920
elz 439 513 861 937 1,113 1,134 1,157 1,182
AMZ & J|E} 86 110 105 154 214 292 378 434
% YoY
toyd=t =2 9.7% 16.2% -1.9% -3.5% 20.7% 17.0% 95% 3.9%
OforE 2.7% 3.6% -1.6% 82% 13.7% 10.4% 9.3% 8.4%
212 AIE 17.8% 22.6% 35.5% 13.7% -9.4% -19.8% -4.0% 2.0%
oz 713.8% 76.9% 67.7% 8.8% 78.8% 1.9% 2.0% 2.1%
ME & JJEF 41.3% 28.5% -4.6% 46.3% 38.9% 36.7% 29.4% 14.7%
% of Sales
o=l 36.6% 36.3% 29.6% 26.5% 29.9% 34.9% 36.5% 36.3%
ootz 13.8% 12.2% 10.0% 10.1% 10.7% 11.8% 12.3% 12.8%
HWI | 5AIZ 36.3% 38.0% 42.9% 452% 38.5% 30.8% 28.2% 27.6%
Qelg 11.2% 11.1% 15.6% 15.7% 17.5% 17.8% 17.3% 17.0%
oE & 7|EL 2.2% 2.4% 1.9% 2.6% 3.4% 4.6% 57% 6.2%
MAMAT(Q)
SHEML(2H) 364 380 415 423 437 461 498 503
Yoy 2.7% 4.5% 9.2% 1.8% 3.4% 56% 8.0% 1.0%
HIZIEI(E) 5,890 5978 6,085 5,761 5,738 6,081 6,426 6,773
Yoy 4.5% 1.5% 1.8% -5.3% -0.4% 6.0% 57% 5.4%
AARD|H| CH 75 79 83 87 87 91 97 97
DA 1 CHEh ABAE 49 4.8 5.0 49 5.0 5.1 5.1 52
ASP(P)
SHEHE() 40 44 39 3.7 4.3 4.8 49 5.0
Yoy 6.8% 11.2% -10.2% -5.2% 76.7% 70.8% 1.4% 2.9%
HIZE|(HHOR) /E) 75 8.6 14.1 16.3 19.4 18.7 18.0 17.4
Yoy 9.0% 15.2% 64.8% 75.0% 79.3% -3.8% -3.5% -3.1%
LELoaTo] [o]] 393 474 743 696 620 597 622 647
% of sales 10.0% 10.3% 13.4% 11.7% 9.8% 9.4% 9.3% 9.3%
% Yoy 5.4% 20.6% 56.8% -6.3% -11.0% -3.6% 4.1% 4.1%
AR OPM
M (HI| AT 293 323 556 584 525 440 463 486
OPM 8.6% 8.1% 12.2% 12.0% 10.4% 8.9% 9.0% 9.1%
ez 87 167 185 122 144 121 124 128
OPM 19.8% 32.5% 21.5% 13.0% 13.0% 10.6% 10.7% 10.8%
J|E} 13 -16 1 -10 -49 36 35 33
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(4e) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23E  3Q23E  4Q23E
(i E=CL 1,639 1,719 1,676 1,316 1,553 1,611 1,643 1,652
Yoy 0.0% 77.7% 15.8% -1.4% -5.2% -6.3% -2.0% 78.0%
StEME 367 599 492 441 497 522 552 651
[S]lel>o3 181 168 166 167 198 183 184 187
HWI|sAI=Z 712 624 685 421 478 532 545 405
elz 330 257 287 239 298 282 303 251
AMZ & J|E} 48 73 46 47 82 92 59 59
% YoY

toyd=t =2 -12.9% 23.9% 41.8% 33.8% 353% -129% 712.1% 47.6%
OforE 713.3% 2.5% 29.8% 712.5% 9.3% 92% 77.7% 71.9%
212 AIE -5.7% 0.3% 27% -314% -328% -14.7% -20.5% -4.0%
oz 28.6% 14.5% 22.8% 7.8% -9.8% 9.9% 56% 4.9%
ME & JJEF 7.3% 33.7% 305% 140.7% 70.6% 26.4% 29.1% 25.5%
% of Sales

o=l 22.4% 34.8% 29.4% 33.5% 32.0% 32.4% 33.6% 41.9%
ootz 11.1% 9.8% 9.9% 12.7% 12.8% 11.4% 11.2% 12.1%
HWI | 5AIZ 43.5% 36.3% 40.9% 32.0% 30.8% 33.0% 33.1% 26.1%
Qelg 20.1% 14.9% 17.1% 18.2% 19.2% 17.5% 18.5% 16.2%
oE & 7|EL 2.9% 4.2% 2.7% 3.6% 5.3% 57% 3.6% 3.8%
MAMAT(Q)

SHEML(2H) 111 103 109 114 102 108 119 132
Yoy 713.1% -7.1% 70.5% -0.8% -8.1% 4.2% 9.6% 76.2%
HIZIEI(E) 1,463 1,529 1,361 1,385 1,471 1,615 1,463 1,532
Yoy -2.2% -2.0% -4.9% 8.8% 0.5% 5.6% 7.5% 70.6%
AARD|H| CH 87 87 87 87 87 87 92 97
DA 1 CHEh ABAE 1.3 1.2 1.3 1.3 1.2 1.2 1.3 1.4
ASP(P)

SHEHE() 33 58 45 39 4.8 49 4.6 49
Yoy -23.0% 33.3% 28.3% 34.8% 47.1% -16.4% 2.3% 27.0%
HIZE|(HHOR) /E) 226 16.8 211 17.3 20.2 17.2 214 17.2
Yoy 37.5% 76.9% 29.1% -09% -10.3% 2.6% 1.5% -0.5%
iHo|el 180 184 189 68 132 190 188 88
% of sales 11.0% 10.7% 11.3% 51% 8.5% 11.8% 11.4% 5.6%
% Yoy -203% -20.1% 60.8% -452% -26.5% 32% -0.4% 29.5%
AR OPM

M (HI| AT 173 158 192 2 94 146 145 55
OPM 13.7% 11.4% 14.3% 0.2% 8.0% 11.8% 11.3% 4.4%
ez 44 37 48 15 27 34 34 25
OPM 13.5% 14.4% 16.6% 6.3% 9.2% 12.0% 11.4% 10.0%
J|E} -37 -12 -51 51 11 10 9 8
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Alg (008490)
R LEHE EAAILM
(M) 2021 2022 2023E 2024E 2025E (HA) 2021 2022 2023E 2024E 2025E
QEX}AL 3186 3999 3859 3828 3833 GTET 596.7 6350 636.0 667.2 6955
B2 Ol ST 263 370 494 307 172 IESp 4705 4977 5114 5377 561.1
o= & J|Ep 951 949 952 998 1041 HEES L]} 126.2 137.3 1245 1295 1343
XHTXFAL 1820 2368 2097 2200 2294 mhof| 9! 2k2|d| 566 753 648 673 696
J|EFQEXFAL 152 311 316 322 327 ojefolel 69.6 620 597 622 647
H|SSXAH 4914 5265 5559 587.2 6173 (EBITDA) 107.8 97.5 97.8 99.3 1026
AP |RHEXIS 437 428 429 450 469 PN 00 91 -115 -114 -113
QEIXpAL 4119 4279 4577 4848 5112 O|XHH|& 77 112 125 125 124
SEXfA 7.1 5.9 5.5 5.0 46 2P |HS Expaol 5.8 0.0 0.0 0.0 0.0
XIAESH| 810.0 926.4 9419 969.9 1,000.6 J|EfgelAol -05  -09  -04 0.7 17
Sz 2364 2813 2715 2707 26938 NIFEAHEAI0[ 748 519 477 514 550
OHQIAHE: 2! J|EfRHE 232 382 307 322 336 HE AL EHOINH| 2 156 113 110 116 123
Ch|ZgEx| 2055 2318 2295 2272 2249 AHsAtgiole! 593 406 367 398 428
J|EfeEELY 78 113 113 113 113 E3VETo][e 0.0 0.0 0.0 0.0 0.0
HIQE 21| 1437 1754 1737 1720 1704 co|20|e! 59.3 406 367 398 4238
|28 ExR 1376 1729 1712 1695 1678 X|Hf== 537 340 314 350 377
J|EH| QS EAY 6.1 25 25 25 26 Zzngo|el 629 447 367 398 4238
EPEST 380.1 4567 4452 4427 4402 fsZ0|22 (%) 212 216 196 194 193
X|HH=Z=X|2 387.8 4213 4483 4788 5121 AA0|E (%) 11.7 9.8 9.4 9.3 9.3
N = 6.1 6.1 6.1 6.1 6.1 EBITDAOIEIE (%) 18.1 154 154 149 147
XH=oloiz 490 490 490 490 490 E|2028 (%) 9.9 6.4 5.8 6.0 6.2
oleleloi=z 363.6 3926 4195 450.1 4833 ROA (%) 6.8 39 3.4 37 338
H|X[HI=Z=X|2(912) 4271 484 484 48B4 484 ROE (%) 14.8 8.4 7.2 7.6 7.6
RHEEH| 4299 469.7 496.7 527.2 560.5 ROIC (%) 8.1 6.6 59 6.0 59
HSSER F8 EXX|®
(HHR) 2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E
oozl sias= 669 529 868 542 592 EXIX|E (x)
S |20]Q(24) 593 406 367 398 428 P/E 95 115 106 9.5 8.8
H|gi220l|8212¢ 606 727 310 282 289 P/B 13 0.9 0.7 0.7 0.7
SBXIARIT AL 377 351 376 367 375 EV/EBITDA 76 75 6.8 6.8 6.7
DSXAAIZH| 0.5 0.5 0.5 0.4 0.4 P/CF 4.3 3.4 4.9 49 4.6
JERSIZ AR 224 372 <74 -89 -89 HiEt0IE (%) 1.1 1.2 1.4 1.4 1.4
HSIE XIAMEHIE -293  -371 191 -138 -125 MEA (%)
WESVEIRPIZNEST] 64 112 -02 47  -42 OH=H 7.9 6.4 0.2 49 4.2
N inbSINIFIPNEST) -10.7 -538 271 -103  -93 ecTelo][o] -63  -11.0 -3.6 4.1 4.1
OHQUAHE. ZTHZtA) -2.4 90  -75 15 1.4 M=ol 37 -306 -8.1 7.7 7.1
J|EFRFAL EXHEHS -97 -35 -03 -03 -03 =|20|9 01  -315 -9.5 8.4 7.4
EXlEE 3z -56.8 -93.4 -67.7 -66.1 -66.1 EPS 1.3 -367 -7.7 116 7.7
SBRIAKE(E|E) -365 619 -67.4 -638 -63.9 oKX (%)
SERRA 2UA(S] -0.1 0.1 0.0 0.0 0.0 EiklH|e 884 972 896 840 785
EXRIAL 2ZEA (BT} -160 -179  -03  -24 22 o5H|g 1348 1422 1421 1414 1421
JEtEXIES -43  -138 0.0 0.0 0.0 2XPIZ/KED [KHE(X) 720 737 664 653 631
Hoss sz -232 505 6.8 -6.7 -6.7 24910|2l/28HIZ(x) 9.0 55 4.8 50 5.2
PLTE=I-TRESTICIPN] -159 561  -23  -23  -23 X[l (Af2) 3430 4048 4007 3967 3927
Xpo| ZIHZA) <73 56 44 44 44 2XpRIZ (Alodel) 309.5 3464 329.8 3442 3536
HiEk=o| x|Ig 7.3 56 44 44 44 FOX|E (Y)
JEpRES 0.0 0.0 0.0 0.0 0.0 EPS 4641 2938 2,712 3,026 3,259
si20| =} -11.3 107 124 -18.7 -136 BPS 33517 36,419 38,747 41388 44,263
J|xXs=2 37.6 26.3 37.0 49.4 30.7 CFPS 10,366 9,797 5853 5877 6,198
J|HsHZ 26.3 37.0 49.4 30.7 17.2 DPS 500 400 400 400 400
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Compliance Notice
2 X0l 7[HE LH8S2 Zhdxt 20219| ois Hersh| Bidsiu lon o] RSt 2oLt 2k 30| FEEIISS SRIRLICHENIR: FHe4)
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U2t 2 XfZ= Ofirfet Aol 10| ZSHEX; Znjof CHet #E MAATHO| ZUKIR 2 ARSE 4 GiELICh
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(EXP[2t 6~1271%) (F=212948) g

Sector AP15H T Overweight (H|SZH)

F2p) UZ HIF 7IE Neutral (£2))
EXSZ 30H| Underweight (H|Z%4)

Company | HtidE 21E Buy (Ofi=) +15% 0% 7|} 91.3%

2018 108 25%RE YA EXISE HBVIE0| 7|

120 EXET 3L Hold (£9) 15%~+15% 0 87% | & 1ioyz i
Sell (O4=) ~15% o8} 7|c
2l 100.0% | =xjo|7d HISS 2022. 4.1 ~ 2023. 3. 31
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