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ASCRCe = HH 0| 8! MY (K-IFRS HZE 7|F)
(HAR) 1Q21 2021 3021 4021 1Q22 2022 3Q22P 4Q22F 2021 2022F 2023F
=Y 117.2 106.0 116.1 147.9 121.1 157.5 228.9 173.1 487.2 680.6 754.1
(Yov) -2.6% -34.3% 9.2% 7.4% 3.3% 48.5% 97.2% 17.1% -7.3% 39.7% 10.8%
Hd 438 28.2 36.2 53.2 354 438 59.4 429 161.3 181.5 176.2
oy 63.3 675 64.9 79.8 77.7 103.9 165.8 123.0 275.6 470.5 543.6
7|E} 10.1 10.3 15.0 14.9 8.0 9.8 3.8 7.2 50.3 28.7 34.4
OHER0t 93.4 85.7 95.1 133.1 95.6 122.1 2015 142.7 407.3 561.9 620.7
(Yovy) -9.9% -38.6% 11.9% 8.5% 2.3% 42.5% 111.9% 7.2% -9.7% 37.9% 10.5%
HES0(Y 23.8 203 21.0 14.7 255 354 27.4 30.4 79.9 118.8 1335
(Yovy) 42.9% -6.7% -1.4% -1.8% 7.3% 74.0% 30.7% 106.5% 6.9% 48.7% 12.4%
GPM 20.3% 19.2% 18.1% 10.0% 21.1% 22.5% 12.0% 17.6% 16.4% 17.4% 17.7%
THEH| 5.8 6.5 6.4 8.4 7.4 8.4 8.4 93 27.2 33.6 375
(Yovy) 15.7% 31.4% 22.2% -19.1% 27.7% 28.1% 31.7% 11.0% 6.0% 23.6% 11.5%
Feoly 18.0 13.8 14.6 6.3 18.1 27.0 18.9 21.1 52.7 85.2 96.0
(Yov) 54.6% -17.9% -9.2% 37.4% 0.7% 95.7% 29.9% 233.6% 7.3% 61.7% 12.7%
OPM 15.3% 13.0% 12.6% 4.3% 14.9% 17.1% 8.3% 12.2% 10.8% 12.5% 12.7%
=019} 15.7 9.5 14.8 -0.8 15.6 25.6 17.9 14.8 39.1 73.8 713
(Yov) 82.4% -28.9% 38.6% ESI| -0.4% 170.2% 20.8% sd 31.8% 88.7% -3.5%
NPM 13.4% 8.9% 12.8% -0.6% 12.9% 16.2% 7.8% 8.5% 8.0% 10.8% 9.4%
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AELCQEHE AN Review
(Aol 3022 3Q21 (YY) 2022 (QoQ) A (xfo)
=Y 2289 116.1 97.2% 157.5 45.4% 140.6 62.8%
Fo|el 19.0 14.6 30.3% 27.0 -29.7% 18.8 1.0%
20(2| 17.9 14.8 20.8% 25.6 -30.1% 157.7 -88.7%
A& AECIQCR, FrGuide, IS5 AMAIME
ABCIQCHR MX FHA| #12 Lol

Wz wE xtol

(M) 2022F 2023F 2024F 2022F 2023F 2024F 2022F 2023F 2024F
=Y 590.6 733.6 818.5 680.6 7541 838.0 15.2% 2.8% 2.4%
F0|e 86.9 100.1 1143 85.2 96.0 110.5 -2.0% -4.1% -3.4%
0|9} 71.6 73.9 84.6 73.8 713 82.1 3.2% -3.6% -3.0%
(YoY)
=Y 21.2% 24.2% 11.6% 39.7% 10.8% 11.1%
F0|ef 65.1% 15.1% 14.2% 61.7% 12.7% 15.1%
=0[9] 82.9% 3.3% 14.5% 88.7% -3.5% 15.2%
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TL 201 A AN (9l Mojgl)  THEAEHE (T M)
128 & IFRS ¢Z 2020A 2021A 2022F 2023F 2024F 128 BN, IFRS & 2020A 2021A 2022F 2023F 2024F
= 525.7  487.1 680.6 754.1 838.0 RS 2283 2325 2706 3060  358.1
=S 4510 4073 561.9 6207  685.6 og o sgd gt 49.1 64.6 59.0 745  103.6
==l Bl 74.8 79.8 118.8 1335 152.4 RPN 51.9 53 05 0.1 0.0
THEH| 25.7 27.2 33.6 375 419 = o 7IEH2 1067 1236 1702 1885 2095
gAdo1y 49.1 52.6 85.2 96.0 1105 THOXpAH 0.0 0.0 0.0 0.0 0.0
EBITDA 165.3 151.6 190.6 2328 2825 J|EHR EXtet 20.6 39.0 40.9 429 45.0
FQee -7.6 -0.6 11.4 2.7 33 HIRSXKE 5290 6515 7251 8033 8762
O|Xp==2f 2.2 1.4 1.2 15 2.1 EXpRHet 180.1 2408 2408 2408 2408
O|XHH|-& 0.6 0.8 0.8 0.8 0.8 SERRA 7.6 7.7 95 10.5 10.9
Qtato|Q 5.1 1.0 9.4 9.4 9.4 SERpA 2304 2980 3658 4430 5155
Qletat e 10.4 47 46 4.6 4.6 J|EH| R &R 1109 1050 1090 1090 109.0
& 9 A YL 0.0 0.0 0.0 0.0 0.0  XHbEAH 7573 8840 9957 1,109.2 12343
7|Et -3.9 -75 6.2 -2.8 -28 {58 132.1 183.6 1927 1998  207.6
HelqIxt2H0|f 415 52.0 96.6 98.7 113.8 YRS ! J|EHHR 56.8 77.7 88.8 959  103.7
HolMbl& 1.9 13.0 22.4 275 317 HII1382HM 2.4 40 40 40 40
H LA 2= 29.6 39.0 74.3 713 82.1 JlEtR-E 2 729 1019 99.9 99.9 99.9
F71=0(9 29.6 39.0 74.3 71.3 82.1 HIRSEM 15.8 16,5 9.6 9.6 9.6
X|HiFFa0[9| 29.6 39.0 743 713 82.1 71288 8.2 7.1 7.0 7.0 7.0
3zE U £ (%) J|EH| RS 7.6 9.4 26 2.6 2.6
HEY U 12.2 -73 39.7 10.8 1.1 SxisA 1480 200.2 2024 2095 2173
Fo|Y BAE 71.1 7.1 62.0 12.7 151 Xuixlg 6093 6839 7933 8998 1017.1
EBITDA 528 13.6 -8.3 25.7 22.1 213 PN 15.0 15.0 15.0 15.0 15.0
X|HhF=F2012 Z24E 12.0 31.8 90.5 -4.0 15.1 oz 4700 4704 4704 4704 4704
EPS 5Z& 10.9 24.6 90.1 -4.2 15.2 J|EfXHR -0.4 -0.5 -0.5 -0.5 -0.5
HES0|2E(%) 14.2 16.4 17.5 17.7 18.2 J|EPR QIS Ao 1.8 37.2 724 1076 1428
SA0|AE(%) 93 10.8 12,5 12.7 13.2 0|0z 1229 1617 2360 3072 3894
EBITDA Margin(%) 31.4 31.1 28.0 30.9 337  HIXEX|E 0.0 0.0 0.0 0.0 0.0
K|t 3=3=2=01 2 E(%) 5.6 8.0 10.9 9.5 9.8  XH=EH 6093 6839 7933 899.8 1017.1
IS EH (9 Mojel)  EXMX|HE (T 2, %, tH)
128 Z4 IFRS o 2020A 2021A 2022F 2023F 2024F  12°E¥ Z IFRS ¢ 2020A 2021A 2022F 2023F 2024F
gdes H3s8 5.2 -8.4 139.4 200.6 2447  FYX|IHE(Y)
gIl=0d 29.6 39.0 74.3 713 82.1 EPS 1044 1301 2473 2371 2732
Hisige=sol It 135.0 118.6 1333 169.4 208.3 BPS 20,309 22,785 26,393 29,935 33,838
SYRAZ 24| 29 38 3.2 4.1 45 CFPS 5803 5254 6913 8008 9661
SR e 2HH| 1133 95.3 102.3 132.7 167.5 DPS 0 0 0 0 0
X 2HEItE 0.0 0.0 0.0 0.0 0.0 F7ttH=(HH)
7|Et 18.8 19.5 27.8 326 363 PER 88.7 69.9 28.0 29.2 25.4
FAUSSRIAERY S 2 -1441 -1549  -462 -133  -153 PER(%|1) 91.6 86.8 38.6
OHEXHEL T (e 2 A -31.4 22 -465 -184  -210 PER(£|X) 61.0 62.6 23.9
T OXpArOZE A 0.0 0.0 0.0 0.0 0.0 PBR 456 3.99 2.63 232 2.05
TV ISEIRSOVI=ETE-STY -115 18.7 1.1 7.1 78 PBR(%|11) 471 496 3.61
7|EH -101.2 -175.8 -10.8 -2.0 -2.1 PBR(%|X) 3.14 358 2.24
JE3SE -153  -11.1 -220 -268 -304 PSR 5.00 5.61 3.06 2.76 2.49
EXgs #3ss -16.3 265 -1269 -171.2 -201.7 PCFR 16.0 17.3 10.0 8.7 7.2
ORI 2= -7.2 -23 -5.0 -5.0 -5.0 EV/EBITDA 16.3 17.6 10.7 8.7 7.0
FYRLe K& 0.0 0.5 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -1.2 -08 -170.0 -210.0 -240.0 e (%, 2 EF,213) 0.0 0.0 0.0 0.0 0.0
EXIRFLtI L A(ETH -166.6  —60.7 0.0 0.0 0.0 Y+~ E(%,25F,23) 0.0 0.0 0.0 0.0 0.0
I ERA YA (B 48 46.6 48 0.5 0.1 ROA 4.4 48 7.9 6.8 7.0
J|Et 153.9 432 433 433 432 ROE 57 6.0 10.1 8.4 8.6
H2gs dadss 0.0 -3.0 -2.9 -3.0 -3.0 ROIC 1.3 14.6 1.1 13.0 12.8
Aol ML) 0.0 0.0 0.0 0.0 0.0 WExHHHE 5.5 42 4.6 42 42
r2d, Aozl S7HaAL) 0.0 0.0 0.0 0.0 0.0 THDXRA S H &
2| F=AKE(FS) 0.0 0.0 0.0 0.0 0.0 e LIES 243 29.3 25.5 233 21.4
CILSE=NT= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -148 -8.6 -6.1 -7.1 -9.1
71Et 0.0 =30 -2.9 -3.0 =30 O|XtE At & 84.8 67.6 1105 1245 1433
J|Etas g 0.4 0.3 -15.2 -11.0 -11.0 B3 10.6 1.1 11.0 11.0 11.0
sz ¥ PR &5%t -10.7 15.5 -5.6 15.5 291 =XU3 -90.4 -589 -486 -635 -926
7|x0g U APt 59.8 49,1 64.6 59.0 745  NOPLAT 1653 1516 1906 2328 2825
7|UniG U ARt 49.1 64.6 59.0 74.5 103.6  FCF -1.0 57 668 =222 -85
Iz - 9185d
5 II23u¥
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Compliance Notice

o ThAtE 118 8Y HXf 'ABLC|QEZ2(253450) UAMFAIS 1% O|A 2S5 QY
& ARE 7|HEXA £ HM3XHO| A AR

o GAte M=ot Abdo| Q& LT
o T A7o FEFAREMAE AR Y WM & Ao AZE V|PES S EFEALE X HEE ERSt UX| fFHLICH
o = A=0| AAE W8S 229 oHS FEstA HAsty Jon], oo ot LHo|Lt ZHYGl0] AYEASS =l Ch
XA
o 2 RANEMIIRE TAtY| BIMXIMEZE MEE & QU XtE Y HEREE 22 0L, A O FEHdolLt 2Ede 2T 4+ gla,
£x1 glo| ojzio] WHY % YsLict
o 2 ZMNEMXRE RIISH EXE 9%t WENSS SHo=2 A Ao HiZEE HAXERAM, RH5HS TF, TS, 0ojel &
IF g Sof 2ot oMAFEE MEHo= F|XX; ApAlo| EHEHuL M ASLO|| O|R0{MOF 5t0, YAts 2 At=EQ| 0| 2| AH5H0] Aol X
of EXtHQ| Zatof CHstol ofiHet MAE X|X| Yom HE LMo M ZHE A E £ gLt
o 2 XA BMXIEE RCICZE 018, 2|, ™A, HiE, ©E, HEY, HY, e 59 Yoz NEAAS Hdiste ZR0= HHYo ot
of Bl-EA Melg X2 Euick
EXro|AHSHE(270H) SHEFI130((27443)
=H 2|2|8(%)
z5y wxt sno  sERt M Tag am
N =T
AEC]QERZ 2020-11-18  BUY(Maintain) 1100008 6JH®  -19.63 -573
(253450) 2021-01-19  BUY(Maintain) 1250002 6748  -17.27 -12.64
2021-02-05  BUY(Maintain) 1250002 6748  -20.75 -12.64
2021-04-16  BUY(Maintain)  140,0008 6@  -26557 -24.00
2021-05-07  BUY(Maintain) 1400008 6"  -30.41 -24.00 FHRINE) SEF
2021-07-22  BUY(Maintain)  140,0002 674  -30.81 -24.00
2021-08-06  BUY(Maintain) ~ 140,000% 6JH%  -33.41 -24.00 160,000
2021-10-08  BUY(Maintain)  130,0008 674  -30.19 -25.85 :;gzggg —'_'_‘—'_l_L
2021-11-23  BUY(Maintain)  130,0002 674  -31.18 -25.85 100,000
2022-01-11  BUY(Maintain) ~ 130,0008 6JH®  -32.80 -25.85 80,000
2022-02-11  BUY(Maintain)  130,0008 674  -3260 -25.85 igggg
2022-04-13  BUY(Maintain)  130,00081 6%  -33.13 -27.23 20,000
2022-05-12  BUY(Maintain) 140,008 674&  -44.44 -42.86 0+
2022-06-08  BUY(Maintain) 140,008 6@  -47.17 -42.86 2011709 21709 2211709
2022-07-11  BUY(Maintain) 1200008 6J4&  -37.32 -33.00
2022-08-05  BUY(Maintain) 12000081 674&  -39.65 -32.08
2022-10-19  BUY(Maintain) 1050008 6%  -3571 -33.62
2022-11-09  BUY(Maintain)  105,0008 6%
Tt SPFIE J|IFCZ 12lgs MEGS
Sxtold o H8I|E
71 HEI|E6718) 4z HE8II1E6Y)
Buy(OH=~) AIZCHH] +20% O|& F7F AbE of| 4 Overweight (H| & ZHCY) A|ZCHH] +10% O|&F Z=1p=9l of &
Outperform(A| &2 & A 3]) AEOiE] +10~+20% F7F &5 Ol4  Neutral (BE) A ZTHH] +10~-10% Bl& Of&
Marketperform(A| &2 &) AIZTHH] +10~-10% F7F #iE o4 Underweight (H| &34 AETHH] -10% O|& Z=1tsth of &
Underperform(A|&=2AE 3t3|) A|ZLHH| -10~-20% 7t S}2f o &
Sell(0f =) A|ZCHH| -20% O|st F7} stat of4f
EXtsa Hlg 4 (2021/10/01~2022/09/30)
S 54 '
98.19% 1.81% 0.00%




