Analyst H2|4 02.6454-4863

jisoo.jeong@meritz.co.kr

BUY  (20xei masot ciisl 45 ofzi 21%)

. HISE Al
HHZEIL (1248) 81,000 3Q23 Preview: &E =~ CHH| Mttt AN
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HIAHHC 2 50.8%4¢
=QEE(%) = 2024 HZ ofEH T FH0o|22 22 7 8004 A (+2.4% YoY), 8774 (+23.0% YoY) M
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128 BATA(S) 1,000 s Folel 2o[9| EPS Z=UE BPS PER  PBR EV/EBITDA  ROE £xfHg
CEL) GEES) @) (%) (g) () (HH) (H) (%) (%)
867 2021 4871 526 391 1,301 246 22,785 699 40 176 6.0 293
64 -
733 2022 698.0 65.2 50.6 1,684 294 21,982 511 39 12.1 75 65.1
2023E 761.7 713 530 1,763 47 23,745 299 2.2 71 7.7 55.8
0 i i L 600 2024E 780.0 87.7 67.2 2,235 26.8 25,980 236 2.0 6.3 9.0 483
2211 233 237 23.11 2025E 8325 102.1 78.6 2,616 17.0 28,595 20.2 1.8 54 96 434
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AEL@C 2 X 0] & M 2024;*._:/m*élaouwa

() | 1Q23 2Q23 3Q23E 4Q23E 1Q24E 2Q24E 3Q24E 4Q24E 2022 2023E 2024E
O =4 211.1 163.5 186.3 200.8 205.5 171.3 195.3 207.9 698.0 761.7 780.0
% YoY 74.4% 3.8% -18.6% 5.4% -2.7% 4.8% 4.8% 3.5% 43.3% 9.1% 2.4%
W 432 425 42.0 37.4 445 446 452 41.1 1925 165.1 175.4
hoj 165.7 118.9 140.2 159.0 155.7 1213 144.6 161.6 480.2 583.9 583.2
2|Et 2.3 2.1 4.0 43 5.3 5.4 5.5 5.3 25.2 12.8 214
i ==l 180.3 1396 160.8 174.6 175.7 1437 165.6 1704 598.0 655.3 655.3
% YoY 88.6% 14.3% -20.2% -2.3% -2.5% 2.9% 3.0% -2.4% 46.8% 9.6% 0.0%
X|zHedo 108.1 78.9 99.3 116.6 101.0 89.5 104.9 106.0 361.6 402.9 401.4
P b 2t| 46.5 41.4 32.1 30.4 46.5 331 346 340 149.9 150.4 148.3
J|Et 25.7 19.3 29.4 276 28.2 21.1 26.0 30.3 86.5 102.0 105.7
OjE50(Y 308 239 255 26.2 29.8 276 29.7 375 100.0 106.5 1247
% YoV 20.9% -32.5% -6.9% 123.9% -3.4% 15.5% 16.5% 43.2% 25.3% 6.5% 17.1%
GPM 14.6% 14.6% 13.7% 13.1% 14.5% 16.1% 15.2% 18.1% 14.3% 14.0% 16.0%
THEH| 9.2 7.7 8.5 9.8 9.4 8.5 9.0 10.2 348 35.2 37.0
% YoY 24.7% -8.8% 0.5% -6.9% 1.5% 10.4% 5.8% 3.5% 27.9% 1.2% 5.1%
QIH] 5.1 4.2 5.0 59 5.1 43 52 6.1 20.2 20.1 20.8
KPR 2] 0.5 0.5 0.4 0.4 0.4 0.5 0.4 0.4 2.2 1.9 1.7
Xg+8 2.3 1.9 1.9 2.0 2.3 2.0 2.0 2.1 7.3 8.1 8.4
2T 0.0 0.3 0.0 0.1 0.0 0.3 0.0 0.1 0.4 0.4 0.4
2|Et 13 0.8 1.1 1.4 14 1.4 1.4 15 4.8 4.7 5.6
FHoly 21.6 16.3 17.0 16.4 20.4 19.2 20.7 27.4 65.2 71.3 87.7
% YoY 19.4% -39.8% -10.1% 1291.2% -5.5% 17.9% 21.8% 66.9% 24.0% 9.3% 23.0%
Fo|UE 10.2% 9.9% 9.1% 8.2% 9.9% 11.2% 10.6% 13.2% 9.3% 9.4% 11.2%
HOIMX LM 2=0(2 22.1 15.8 19.4 11.9 21.3 18.7 23.1 21.7 58.6 69.2 84.8
HOIMH|E 37 5.6 4.3 2.6 43 3.7 4.8 4.8 8.1 16.2 17.6
FH2I=0lY 18.4 10.2 15.1 9.3 17.1 150 18.2 16.9 50.6 53.0 67.2
Yol=0|dE 8.7% 6.2% 8.1% 4.6% 8.3% 8.7% 9.3% 8.2% 7.2% 7.0% 8.6%
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Balance Sheet
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2021
487.1
-7.3
407.4
79.8
27.2
52.6
10.8
4.3
0.0
-4.8
52.0
13.0
39.1
39.1

2021
2325
64.6
123.6
0.0
651.5
77
298.0
240.8
884.0
183.6
17.0
0.0

0.0
165
0.0

0.0
200.2
15.0
4704
37.2
161.7
0.0
683.9

2022
698.0
433
597.9
100.0
348
65.2
9.3
22
0.1
-89
58.6
8.1
50.6
50.6

2022
400.1
1237
141.7

0.0
690.5
109

377.8

150.1

1,090.7
416.3
16.2
170.0
0.0

137

0.0

0.0
429.9
15.0

4734
-39.8
2126

0.0
660.7

2023E
761.7
9.1
655.3
106.5
35.2
71.3
9.4

51

0.0
-7.2
69.2
16.2
53.0
53.0

2023E
446.2
1449
154.7
0.0
665.7
103
3525
151.3
1,111.9
384.1
17.7
136.0
0.0
141
0.0
0.0
398.1
15.0
4734
-39.8
265.6
0.0
713.7

2024E
780.0
24
655.3
124.7
37.0
87.7
11.2
50

0.0
-7.9
84.8
176
67.2
67.2

2024E
510.7
202.3
158.4
00
647.2
9.8
334.2
151.6
1,157.9
362.8
18.1
108.8
0.0
14.2
0.0

00
377.0
15.0
4734
-39.8
332.7
00
780.9
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Statement of Cash Flow
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Key Financial Data

FRlolE ()

SPS

EPS(X|H{Z==)

CFPS

EBITDAPS

BPS

DPS

T+ 2AE(%)
Valuation(Multiple)
PER

PCR

PSR

PBR

EBITDA(A2)

EV/EBITDA

Key Financial Ratio(%)
Xp2|XH20| 24 E(ROE)
EBITDA O|2l&

Sxjidlg
FEHIEREE
O|Rh et &(x)
ohExHE2 & (x)
THOXHAS & (x)

2021
-8.4
39.1
3.8
95.3
-155.0
26.5
-2.3

2021

16,233
1,301
5,254
5,054

22,785

0.0

69.9
17.3
5.6
4.0
151.7
17.6

6.0
31.1
29.3

0.2
67.6

4.2

2022
-62.9
50.6
33
150.0
-279.6
-43.4
-4.5
90.8
165.3
1716
30
59.1
64.6
123.7

2022

23,250
1,684
7,544
7,279

21,982

0.0

51.1
11.4
37
39
2185
121

75
31.3
65.1

0.7
13.2

53

2023E
187.0
53.0
21
150.4
-22.9
-123.7
-1.5
-1.2
-42.1
-337
0.0
21.2
1237
144.9

2023E

25,341
1,763
7,524
7,446

23,745

0.0

29.9
7.0
2.1
2.2

2238
7.1

77
29.4
55.8

1.1

8.4

5.1

S4/0I0I0/¢H
2024E 2025E
218.3 234.6
67.2 78.6
20 1.9
148.3 158.1
-1.1 -3.3
-126.9 -136.0
-1.5 -1.5
-0.3 -1.0
-34.0 -27.2
-27.1 -215
0.0 0.0
57.4 7.4
1449 202.3
202.3 273.7
2024E 2025E
25,950 27,697
2,235 2,616
7,886 8,603
7918 8,720
25,980 28,595
0 0

0.0 0.0
236 20.2
6.7 6.1

20 19

20 1.8
238.0 262.1
6.3 5.4
9.0 9.6
305 315
483 43.4
0.9 0.7
12.7 18.0
5.0 5.1
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