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Clol& &H =0| & Y (K-IFRS &%)

(deigl) 1Q22 2022 3022 4022 1023 2023 30Q23F 40Q23F 2022 2023F 2024F
F=2 11.7 11.6 12.2 13.7 16.4 19.1 20.2 240 49.2 79.6 119.6
(YoY) 31.5% 22.6% 13.7% 25.5% 39.7% 64.0% 65.8% 75.3% 23.0% 61.8% 50.2%
2 11.2 11.2 11.9 13.4 16.1 18.8 19.8 23.0 47.8 77.7 105.8
CIX| ool 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.7 0.0 0.7 4.4
7|EL 0.5 0.4 0.2 0.2 03 0.3 03 0.3 1.4 1.2 9.4
IgHI 7.2 8.2 8.2 9.4 10.6 12.4 12.3 14.0 32.9 493 67.6
(YoY) 26.0% 35.0% 255% 7.5% 47.5% 51.1% 50.9% 49.2% 21.9% 49.7% 37.2%
Fole 45 35 40 43 57 6.7 7.9 10.0 16.3 30.3 52.0
(YoY) 41.5% 0.8% -4.6% 78.2% 80.1% 95.9% 87.4% 313.9% 23.0% 86.3% 71.4%
OPM 38.5% 29.8% 32.9% 31.4% 35.1% 353% 39.0% 41.6% 33.1% 38.1% 43.5%
=09 4.1 48 7.8 -0.3 9.0 4.8 7.7 12.5 16.4 33.9 50.1
(YoY) 11.1% 185.2% 124.3% ESIN| 143.3% 181.0% 122.0% =] =X 106.9% 47.7%
NPM 35.0% 415% 64.2% -2.5% 54.8% 24.9% 38.3% 52.0% 33.3% 42.6% 41.9%
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C|S A& Preview
Alof 3Q23F 3022 (YoY) 2023 (QoQ) FHHLHA (xtol)

20.2 12.2 65.8% 19.1 5.6% 204 -1.1%
% 7.9 40 96.3% 6.7 16.5% 7.6 35%
&0 7.7 7.8 =5 48 62.5% 8.7 -11.1%
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Ha H HE =z Xto]

(Alofgl) 2023F 2024F 2025F 2023F 2024F 2025F 2023F 2024F 2025F
ESSE 78.9 1186 148.2 79.6 119.6 1495 0.9% 0.8% 0.8%
Fo|of 29.9 51.4 653 303 52.0 66.0 1.5% 1.2% 1.2%
20[9| 336 496 62.8 339 50.1 63.4 1.1% 1.0% 1.0%
(YoY)
ESN 60.3% 50.3% 25.0% 61.8% 50.2% 25.0%
Fefole| 83.6% 71.9% 27.0% 86.3% 71.4% 27.0%
20[9| 104.7% 47.8% 26.6% 106.9% 47.7% 26.6%
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HEHE AN (2ol dote)  THEAENE (EEIRSEE)
128 & IFRS ¢Z 2021A 2022A 2023F 2024F 2025F 128 BN, IFRS & 2021A 2022A 2023F 2024F 2025F
HEY 40.0 492 79.6 119.6 1495 QX 1060 1349 1611 2124 2785
=S 0.0 0.0 0.0 0.0 0.0 oz o sz gt 268 84.1 1069 1519 2126
miE%£0[9 40.0 492 79.6 119.6 149.5 |38t 72.8 42.1 44.2 46.4 48.7
TR 26.8 329 493 67.6 835 =2 o 7IEH2 5.8 6.7 8.0 12.0 14.9
go| 13.2 16.3 30.3 52.0 66.0 PNIPNESs 0.0 0.0 0.0 0.0 0.0
EBITDA 13.6 16.8 30.9 55.0 68.5 J|EtR St 0.6 2.0 2.0 2.1 23
Q&9 -37.6 0.6 11.4 10.1 126 HIRSXRE 27.5 17.7 30.1 35.6 431
O|Xp==2) 0.1 2.0 2.4 3.1 4.1 EXtRpA 03 03 03 38 8.8
O|XHH|& 0.2 0.0 0.0 0.0 0.0 QEXA 0.2 0.2 47 8.6 12.2
Qtato|Q 0.1 1.9 1.9 1.9 1.9 SERpA 73 73 15.2 133 123
Qe aA 0.2 2.9 08 08 08 J|EH| R BRI 19.7 9.9 9.9 9.9 9.8
& 9 A YL 0.0 0.0 0.0 35 50  XRESH 1336 1525 1911 2480 3217
7|Et -37.4 -0.4 7.9 2.4 24 |SEAH 93 11.0 15.4 21.9 32.0
HOIM|XI2R0|Q -24.4 16.9 417 62.1 78.6 YRS ! 7[ERRHS 5.4 8.2 12.5 19.1 29.1
HolMbl& 0.9 05 7.9 12.0 15.2 HIIZ8RM 0.2 0.2 0.2 0.2 0.2
HEAtd e -25.2 16.4 33.9 50.1 63.4 J|EtR-S R 37 26 27 2.6 27
F71=0(9 -25.2 16.4 33.9 50.1 634 HIRSHE 0.7 03 03 03 03
X|Hiz220[9 -25.2 16.4 33.9 50.1 63.4 71288 0.0 0.1 0.1 0.1 0.1
3zE U £ (%) J|EH| RS 0.7 0.2 0.2 0.2 0.2
=Y U 206.6 23.0 61.8 50.3 250  EAiEA 10.0 113 15.6 22.2 32.2
ol e =¥ ] 235 85.9 71.6 269  XHiX|E 1236 1412 1754 2258 289.4
EBITDA 528 24,087.7 235 83.9 78.0 245 23 11.0 11.8 1.9 11.9 1.9
X|HiF=F201 Z22 ™ -165.1 106.7 47.8 265 Xedoizd 1512 1595 1595 1595 1595
EPS BZE x| =2y 95.2 47.7 26.6 J|EfXtE 18.7 10.7 10.7 10.7 10.7
IHE%0|2 (%) 100.0 100.0 100.0 100.0 100.0 JEFEZEQIEHH 0.0 0.0 0.2 0.5 0.7
SA0|AE(%) 33.0 33.1 38.1 435 441 0|0z -57.4  -40.7 -6.8 433 106.7
EBITDA Margin(%) 340 34.1 38.8 46.0 458  H|XHix|E 0.0 0.0 0.0 0.0 0.0
K|t 3=3=2=01 2 &(%) -63.0 333 42.6 419 424  XESH 1236 1412 1754 2258 289.4
SHISEH (9 Mojel)  EXX|H (T 2, %, tH)
128 & IFRS ¢ 2021A 2022A  2023F 2024F  2025F 12¢ BM, IFRS & 2021A 2022A 2023F 2024F 2025F
dolas 3zsg 8.1 21.0 347 493 65.0  FIYXIHE(R)
gIl=0d -25.2 16.4 33.9 50.1 63.4 EPS -1,349 732 1429 2111 2672
Hisigesol It 40.0 23 33 5.6 5.8 BPS 5623 5988 7390 9510 12,191
SYRAZ 24| 0.3 0.4 05 1.1 1.4 CFPS 789 834 1567 2348 2916
SERAZ I 24| 0.1 0.1 0.0 1.9 1.0 DPS 0 0 0 0 0
X 2HEItE 0.0 0.0 0.0 -35 -5.0  FIHHsx(HY)
7|Et 39.6 1.8 28 6.1 8.4 PER -60.7 39.4 26.3 17.8 14.1
FAS SRS 2 -55 1.7 3.0 25 6.9 PER(%|1) -735 1140 40.6
=AU (eI A -2.7 -0.6 -1.2 -4.0 -3.0 PER(Z|X) -38.6 31.0 19.0
T OXpArOZE A 0.0 0.0 0.0 0.0 0.0 PBR 1457 481 5.08 3.95 3.08
WEUI=EII O I=ETES ]S -2.2 2.8 43 6.6 10.0 PBR(|11) 17.62 1393 7.85
J|EL -0.6 -05 -0.1 -0.1 -0.1 PBR(%|X) 9.25 3.78 3.68
IEliasE -1.2 0.6 -5.5 -8.9 -11.1 PSR 3830 13.12 11.19 7.45 5.96
EXgs #3ss -73.1 294 -16.2 -8.3 -8.4 PCFR 103.8 345 24.0 16.0 12.9
QERLO FHE -0.2 -0.1 -5.0 -5.0 -5.0 EV/EBITDA 1248 32.9 24.0 12.6 9.2
FYRRLe K& 0.0 0.0 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S 0.0 0.0 -8.0 0.0 0.0 HIE e (%, 2 8F 3 3) 0.0 0.0 0.0 0.0 0.0
EXRpAOIZEA (BT -0.1 0.0 0.0 0.0 0.0 408 (%, 25 F,53) 0.0 0.0 0.0 0.0 0.0
CHI| 28RO A A (BT -72.8 30.7 -2.1 =22 -23 ROA -343 115 19.7 228 223
J|Et 0.0 -1.2 =11 =11 -1.1 ROE -41.6 12.4 214 25.0 24.6
H2gs dadss 89.3 7.7 7.8 7.7 7.7 ROIC -2448 4704 2332 2790 4228
Aol ZIHEA) -2.6 0.0 0.0 0.0 0.0 HEM SIS 9.2 7.9 10.8 12.0 1.1
=22, Yool ZIHZA) 84.2 0.0 0.1 0.0 0.0 THOXH o H &
T2IFAMRFHE) 0.0 0.0 0.0 0.0 0.0 Sxdlg 8.1 8.0 8.9 9.8 1.1
CILSE=NT= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -804 -89.2 -860 -87.7 -90.2
7|et 7.7 7.7 7.7 7.7 7.7 O|Xt 24t & 60.9 1,4015 26105 44750 5,682.1
JEI3sE 0.0 -0.9 -3.6 -3.6 -3.6 BXYS 0.3 03 03 03 03
sz ¥ PR &5%t 243 57.3 22.7 451 60.7  =XUS -99.4 -1259 -150.8 -198.0 -261.1
7|x0g U APt 25 26.8 84.1 106.8 151.9  NOPLAT 13.6 16.8 30.9 55.0 68.5
J|Ysig U sigdant 268 84.1 106.8 151.9 212.6  FCF -115 28.0 15.2 42.4 57.6
g - 9123 2MXME
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Compliance Notice
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EXte|AHS WA (290 H) SHEFIF0((271)
T
z2y uxt Extol szt o Hm
AR ZIHCHH|
cjolg 2022-03-28 Buy(Initiate) 80,0002 Y k=] -24.38
(376300) 2022-04-27  Buy(Maintain) 80,0009 ik -24.38
2022-05-30  Buy(Maintain) 80,0002 Y k=] -24.38
2022-06-08  Buy(Maintain) 80,0009 ik -24.38
2022-06-24  Buy(Maintain) 67,0009 ik -43.73
2022-07-20  Buy(Maintain) 60,0002 (Yik="! -33.67 FEFIHE) — STt
2022-09-06  Buy(Maintain) 60,0009 ik -33.67
2022-11-03  Buy(Maintain) 52,5009 (Yik="! -44.48 100,000
2022-11-23  Buy(Maintain) 52,5008  &H® -33.81 80,000
2022-12-13  Buy(Maintain) 525008 67hg -33.52 60,000 _L|_‘_'_,—\—|_
2023-01-12  Buy(Maintain) 58,0009 Y k=] -37.16
40,000
2023-01-16  Buy(Maintain) 58,000¢ ik -11.72
2023-02-15  Buy(Maintain) 68,0009 ik -25.15 2000y
2023-04-05 Buy(Maintain) 68,0008 &MY -24.71 ,2?/]-0/]8 s s
2023-04-18  Buy(Maintain) 68,0009 (Yik=! =-24.71
2023-05-15  Buy(Maintain) 65,0002 Yik="! -29.69
2023-06-08  Buy(Maintain) 65,0002 Yik="! -29.69
2023-07-10  Buy(Maintain) 60,0009 (Yik="} -28.75
2023-08-11 Buy(Maintain) 60,0002 Yik="! -28.75
2023-09-14  Buy(Maintain) 60,0009 (Yik=! -28.75
2023-10-18  Buy(Maintain) 60,0008  6ME
Tt SFFIIE J|IFCZ 12lgs MBS
SxoH 9 HEI|F
71 HEI|E(671Y) UE HEI|E(671Y)
Buy(OH=~) AIZOHH] +20% O|& =7+ &5 o4 Overweight (H| & ZHY) A|ZCHH] +10% O|&F Z=1p=9l of &
Outperform(AIZ & #2])  AIFOHl +10~+20% 7t &5 014 Neutral (BE) AZTHH] +10~-10% H& Of 4
Marketperform(A| &2 &) AIZCHH] +10~-10% F7t HE& 04 Underweight (H|Z%2) A|ZICHH| -10% O|Ab X1tsteh of A
Underperform(A1 & =& 3t2]) AIFOHH| -10~-20% F7} St2F ol &
Sell(Ti &) A|IZCHH| -20% O|st 7} 3t2f of 4
EXrS3 HIg S (2022/10/1~2023/9/30)
i ¥ e
96.99% 3.01% 0.00%




