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2Q23 Review: OP 1634202 FHMIMA Alg|
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EZ1O1A Buy, BEF7} 85,0009 941, 12MF EBITDA 2,6609119]| Target EV/EBITDA
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Forecast earnings & Valuation

2ZMEHAY) 2021.12 2022.12 2023.12E 2024.12E 2025.12E
”H§°" (M) 487 698 783 820 984
YoY(%) -7.3 433 12.2 47 20.0
FLOIA (HAR) 53 65 73 92 121
OP 0k (%) 109 9.3 9.3 1n.2 123
£0[2 () 39 51 54 70 91
EPS(J) 1,301 1,684 1,803 2,318 3,041
YoY(%) 246 294 . 28,6 31.2
PER(EH) 69.9 511 . 232 17.7
PCR(HH) 173 14 . 53 4.2
PBR(t) 4.0 39 . 2.1 1.8
EV/EBITDA(tH) 17.6 121 X 56 43
ROE(%) 6.0 7.5 . 9.3 11.0




ASC]Q el [253450]

Z7[QI402 ZHIAA 43|

[TH 1] ASC|QER2 AR Fo| O Mat (CHe]: plotel)
(MR, %) 1Q22 2Q22 3Q22 4Q22 | 1Q23 2Q23P 3Q23E  4Q23E | 2021 | 2022 | 2023E | 2024E
o=y 121 157 229 190 211 163 204 204| 487| 698 783 820
Hy 35 44 59 54 83 ¥y) 45 37/ 161 193 168 190
o 78 104 166 133 166 119 154 163| 276|480 602 614
7|E} 8 10 4 4 2 2 5 4 50 25 13 16
mHE37t 9% 122 202 179| 180 140 177 177| 407, 598 674 690
Mzt 45 7 140 104 108 79 107 115 227 362 409 430
SR 2| 25 30 43 51 46 45 53 46 89| 150 191 186
== 16 11 13 17 21 12 12 11 41 57 55 49
miEsoly 26 35 27 12 31 24 27 28 80, 100 109 130
GPM 211 25 120 61| 146 146 1320 135|164 743 739 158
go|y 18 27 19 1 22 16 18 16 53 65 73 92
oPM 150 171 83 06| 102 99 89 81\ 108 93 93 112
=0[d 16 26 18 -8 18 12 13 1" 39 51 54 70
NPM 29 162 78 44 87 73 65 54| 80 72 70 85
Y yoy 34 485 972 288 744 38  -109 72| 73| 433 122 47
=Y Yov 191 554 640 15 219 37 237 306 -181)  194)  -126 126
Ef Yoy 230 660 724 697 785 727 755 798| 566 688 769 750
ZIE} Yoy 215 51 48  -753] 710 -784 228 22| 29| 499 491 217
Z2f Yoy 23 425 1119 343 887 143 -120 11| -97| 468 127 23
MEEF Yoy 135 647 2001 236 1402 96 235 100 -128) 595 137 57
LA Yoy 40 A7 1172 415 854 27 220 96| 213| 678 278 26
G472 Yoy 7129 96 173 381\ 275 1071 92 369 -138| 397 34| 112
=Z0/9 Yo 78 740 305 -207| 208 @ -324 29  1350| 67| 254 88| 192
g/2/0/9 Yoy 14 957 299 -814| 193  -398 -39 12976| 68| 240, 112| 262
=0/9 Yo 04 1702 205 Hx| 178 536 254 25| 318 295 78| 278
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[£# 5] ARC|2=2l2 12MF P/E Band Chart
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[ARCIEEZE 253450]

E Tl ] ool yoy  MFAHE et ot
12 ZAKAodR) 2021A  2022A  2023F  2024F  2025F 12 ZAHAIAR) 2021A  2022A 2023F 2024F 2025F
ofEH 487 698 783 820 984  FEARM 233 400 479 512 568
&} 407 598 674 690 821 HBLHIMERRM 65 124 185 211 234
&30 80 100 109 130 163 &R 2 7ERIA 124 142 159 166 200
0jZEZ0(2UE (%) 16.4 143 13.9 15.8 16.5 T DRRA 0 0 0 0 0
ol |2k || 27 35 36 38 42 7|EfF SRR 44 135 135 135 135
Aol 53 65 73 92 121 HIFSARE 652 691 667 684 703
HHOIAUE (%) 108 9.3 9.3 11.2 123 FERIA 8 11 10 10 12
EBITDA 152 219 266 279 352 e bt N 0 13 25 38 51
EBITDA Margin (%) 31.1 313 34.0 34.1 358 7|EFZ 8RR 241 137 137 137 137
Heelaol -1 7 2 1 1 7|Ep|RSARE 403 529 495 498 503
A7 |40 0 0 0 0 0 ARAEEA 884 1,091 1,146 1,196 1,271
=874 14 21 15 4 4 FEEA 184 416 418 398 382
8t -10 -19 -15 -4 -4 YIRS 2 7 [ERY S 78 87 89 2 94
7|t 5 9 -3 1 1 A 0 170 170 150 130
HOIMH | BRI T w42 52 59 70 93 122 FEMAYE 0 0 0 0 0
#oIMH| R 13 8 16 23 30 7|EFRS A 106 159 159 158 158
HEA G 39 51 54 70 91 H|FSEA 17 14 14 14 14
B0l 0 0 0 0 0 A2 0 0 0 0 0
g|=ole 39 51 54 70 91 AR 0 0 0 0 0
7|0IAUE (%) 8.0 72 6.9 85 9.3 7|EH |2 17 14 14 14 14
H|X[ujx|20(2 0 0 0 0 0 FasA 200 430 431 412 395
X|Hfxl2z012 39 51 54 70 91 Xujx|2 684 661 715 785 876
X|HH=0IAE (%) 8.0 7.2 6.9 8.5 9.3 N 15 15 15 15 15
i Trls2 8RR I} 0 0 0 0 0 RH2Qoid 470 473 473 473 473
7|EfEZo|9] 35 77 3 3 3 o|2Yoizd 162 213 267 336 428
209 74 -26 57 73 94 7|EfRI2HE 0 0 0 0 0
H|X[Hf X[ EZ0[2 0 0 0 0 0 HIXHXIE 0 0 0 0 0
R[Hjx| 2z 20| 74 26 57 73 94 REEH 684 661 715 785 876
FK-IFRS 3A7|ZE Y2 7|1ES| 7|EIG/H|E =2 HMelE A= 7 179 179 159 139
HZSEX chl: Mo T2 EXX|® chol: 8, 8Y, %
12 ZAKA ) 2021A  2022A 2023F 2024F  2025F 12 EM(AIE) 2021A 2022A 2023F 2024F 2025F
IoeE sigsE -8 -63 -15 3 47  EPS 1,301 1,684 1,803 2,318 3,041
7[z0(e 39 51 54 70 91  PER 69.9 51.1 29.8 232 177
2= Izt 119 176 218 219 270 BPS 22,785 21,982 23,784 26,102 29,143
71z 4 3 2 2 1 PBR 4.0 39 2.3 2.1 18
9|gkto) -1 4 0 0 0  EBITDAPS 5,054 7,279 8,848 9289 11727
X2y kaol 0 0 0 0 0  EV/EBITDA 176 121 6.0 56 43
7|t 116 169 215 217 269  SPS 16,233 23,250 26,042 27,265 32,724
Raprfel 524 -155 280 271 263 286 PSR 5.6 3.7 2.1 2.0 16
7ERIZE S 11 -10 -15 22 30  CFPS 624 -2,483 -765 217 1,124
EXEE 6258 27 -43 -40 -41 42 DPS 0 0 0 0 0
SRR 28 12 13 13 13
RERR ) 5 -1 2 3 TRHE el 8, o, %
7|t 1 27 27 27 27 12ZAHAIR) 2021A 2022A 2023F 2024F 2025F
Nees FsE 3 165 7 27 27 HEM
IR 0 170 0 20 -20 &% Ete 73 433 12.2 47 20.0
AR 0 0 0 0 0 gdold Bukg 7.0 24.0 11.2 26.2 317
(A 0 -1 0 0 0 =0ld ZIte 31.8 295 7.2 28.6 31.2
AjEo| 7K ztn) 0 3 0 0 0 TN
[Ee 0 0 0 0 0 ROIC 15.1 159 13.8 174 219
7|Et -3 7 7 -7 7 ROA 48 5.1 48 5.9 74
sige 52 16 59 62 26 23 ROE 6.0 75 79 9.3 11.0
MER 49 65 124 185 211 oy
= 65 124 185 211 234 e Ll 29.3 65.1 60.3 52,5 45.1
NOPLAT 39 56 56 69 90 =l 0.8 16.4 156 133 11.0
FCF -19 -75 -23 -8 34 O|RP AN 67.6 132 0.0 0.0 0.0
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2023-04-17 Buy 108,000 (37.38) (3463)
2023-05-08 Buy 108,000 4263) (3463)
2023-07-13 Buy 85,000 (39.80) (3682
2023-08-11 Buy 85,000

X2 DEEH SMEIME

m Compliance Notice =

O] 220 AIHE LIES2 2f8Ate| o2 HaGH HHHsIn UCH, ojfto| Rdt AZ0|LE ZHY §lo] 2HYEIUSE elict

O] ZARfEE GAF EIMAE L LR[S 4 QL= 2t2 A HH2EE Q0j21 Z0|Lf, At T Yool 2 MS BESH= 20| OFLCE M2t 0] ZARIEE SARIIAR 20 HFSHAY| HIZHH,

ofuiet 220l D2o| S Zuol chet 2 HIAo| SRS ABE 4 YUSLICH E3F 0] ZAREC) ALAIS Tl Y002 SAto] izt ¢lo] Bk SA| U HHEE 4 YSLICH

- = =2 T e
- & ARE ASARY S 7REAIE = HEBAAH| AR AIS2H ARO] GiELICE
- LTI YAOIIM 1% Ol HR{3ED QUR| e4SLICE
- FUTE2 UW|FE ZAREY HYAL A O At S AT HRSID AR oS

m EX[o|A HE3A| U EXISSZETAIE m 715 2xt 2023.06.30

]
e Buy(@+) Trading Buy (I Hold(=19) sel@h=)
HIg 98.5 0.0 1.5 0.0

[ 23 =0 |
Overweight(HIZSHcl): 45 HCiRlo] Jhitat 7 25Z7te| 442 7Ick Neutral (B): 245 HCIRIZiAe] QO[3 P} olaksi| e

Underweight(HIS24): 25 HEUHO| aiet 8| @357t 512t 7Ich

[71% FA7IZt 2 EASE] = 6712 71, 2015.6.1(Strong Buy S& A1)

Buy(Ufi): KOSPI ChH| 7 |Ch<2tE 10%014 Trading Buy: KOSPI CHiH| 10%01& 2] OI8E|LE S2HY =2 32
Hold(&2): KOSPI CiH| 7|~ -10~10% Sell(Tl=): KOSPI ChH| 7|ch4=2t& -10% Olst
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