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1 ET I T o] #0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
(defe) (RIHEE) (R (%) ) (eH) (eH) (eH) (%) (%)
2021 701.6 67.5 133.5 5,667 =¥y} 25,951 13.1 29 11.6 255 66.8
2022 850.8 91.0 80.0 3,363 -39.0 29,268 22.8 2.6 10.5 12.2 65.1
2023E 960.9 125.3 107.4 4,508 34.1 32,563 22.3 3.1 14.2 14.6 66.1
2024E 1,011.5 146.8 121.8 5110 13.4 36,494 19.7 2.8 121 14.8 62.8
2025E 1,065.0 169.8 137.4 5,767 12.8 41,081 17.4 2.4 10.2 149 59.4
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O AH. 1023 A= Preview

(M) 1Q23E 1022 (% Yov) 4Q22 (% QoQ)| HHMMA (% diff)
Ofi= 200.2 169.4 18.2 256.4 -21.9 197.7 13
SME(¥E) 1256 114.9 9.3 151.1 -16.9
SY/2d 75.7 63.5 19.1 76.8 -1.5
S O1(HS /2T /34AF 15.8 15.5 2.0 25.1 -37.0
EME 12.4 07 16706 75 65.3
MD/2to] 4l /3te 18.9 17.5 8.0 39.8 -52.5
7|Et 2.8 17.6 -84.1 1.9 474
AAXI2|AL 81.4 54.9 48.3 114.3 -28.7
SM C&C 23.8 22.0 8.0 51.8 -54.1
KEYEAST 15.3 13.7 12.0 16.1 -4.6
DREAM MAKER 20.9 42 397.6 26.7 -217
SMC 17.3 11.6 48.8 15.1 14.2
SMEJ Plus 42 3.4 22.8 46 -9.0
FHol! 20.6 19.2 7.2 25.1 -18.0 235 -12.3
AIZo| 28.3 35.4 -20.1 13.3 1125 27.8 1.7
=0l 20.4 25.6 -20.5 8.9 129.7 18.7 8.8
Atg: M| =253 2 MAIHE
oA AE FYX| HEF LY
(&g >3 3% Heke
2023E 2024E 2023E 2024E 2023E 2024E
o= 931.0 961.0 960.9 1,011.5 3.2% 5.3%
Fgole 116.5 129.9 125.3 146.8 7.6% 13.0%
AITtolo 141.4 153.9 153.0 1735 8.2% 12.7%
g2lz=0l¢ 101.8 110.8 110.2 124.9 8.2% 12.7%
Atg: M| =253 2| MAHE
oA MHEI} Valuation
(&g L H|ID
12M Forward X|H{FF20]2] 107.4
EPS (2)) 4,507
Target PER(HH) 30.0 o= I
HEIHXI(R) 135,222
HYFIHR) 135,000
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oflAl &% 0| & HY
(SR ‘ 1022 2Q22 3Q22 4Q22 1Q23E  2Q23F  3QG23E  4Q23E 2021 2022 2023E
B 169.4 1844 2381 2564 2002 2213 2557 2836  701.6 8484  960.9
% YoY 98%  -1.1%  542%  242%| 182%  20.0% 74%  106%| 210% 209%  13.3%
SME(HL) 1149 111.1 135.1 151.1 1256 1320 1517 1696  417.2 5122 5789
S/3d 63.5 66.8 72.0 76.8 75.7 77.2 81.6 76.7 289.7 2791 3112
EQI(HS/T /A 155 149 24.3 25.1 15.8 16.1 228 27.1 53.9 79.8 81.8
ZME 0.7 42 109 75 124 11.7 123 14.2 2.0 233 50.6
MD/2t0| A4l /3HE 175 237 26.4 39.8 189 25.6 306 46.2 66.2 107.4 1213
J|Et 17.6 1.4 15 1.9 2.8 13 43 55 52 224 139
HAAXB|A 54.9 779 116.3 1143 81.4 97.7 1133 1224 272.6 363.4 4149
SM C&C 220 36.5 477 51.8 23.8 393 51.3 55.7 139.7 157.9 170.1
KEYEAST 137 16.1 16.1 16.1 153 17.7 176 174 46.5 62.0 68.0
DREAM MAKER 42 39 24.5 26.7 20.9 17.6 209 27.0 20.7 59.3 86.4
SMC 11.6 17.4 23.6 15.1 17.3 18.7 19.0 17.9 53.4 67.7 72.9
oigsolo 68.8 63.1 80.5 85.1 63.0 78.9 85.1 96.9 264.4 2975 3239
GPm(%) 406%  342%  338%  332%  315%  357%  333%  342% 37.7%  351%  337%
Folo 19.2 19.4 29.8 25.1 20.6 33.7 34.7 36.4 67.5 934 1253
% YoY 25.0% -29.5% 111.5% 137.6% 7.2% 73.9% 16.4% 449% | 939.6% 38.4% 34.1%
AUHO|2UE(%) 11.3%  105%  12.5% 98% 103%  152%  136%  12.8% 96%  11.0%  13.0%
SME(HE) 24.7 23.8 27.1 244 33.6 46.2 437 479 74.1 1000 1715
A=A -5.5 -4 2.6 9.7 -6.2 -4.2 0.3 -3.2 -6.6 2.4 -13.3
SM C&C -3.1 0.9 1.2 1.1 -35 0.4 33 1.9 1.2 0.1 2.1
KEYEAST -0.3 103 -4.8 1.0 0.7 1.0 1.0 1.1 1.0 6.2 38
DREAM MAKER -0.6 -0.4 -25 -2.7 0.4 1.0 -2.9 -28 -26 -6.1 -4.3
HRIMXIE T 2=0]2) 35.4 36.8 39.6 13.3 283 39.8 41.7 433 173.1 127.9 153.0
HolMH| S 9.8 11.5 10.5 4.4 7.9 1.1 1.7 12.1 39.9 36.2 42.8
FIl=0l9 25.6 25.4 29.2 8.9 20.4 28.6 30.0 312 1332 89.0 1102
22|20 U E(%) 151%  13.7%  12.2% 35% | 102%  129% 11.7%  11.0%  190%  105%  11.5%
RE: o AY, M2l ZEH 2l MAME
OlA% OHEAH 0| & Y ola AdYolel 0] 3 HY
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Income Statement Statement of Cash Flow

(%) 2021 2022 2023F  2024F 2025 (Mo®) 2021 2022 2023F 2024 2025E

E=l 7016 8508 9609 10115 10650 HUTE HIFBE 1226 1149 1507 1494 1623

HEASIIE (%) 210 213 12.9 53 53 ©720/2(24) 133.2 820 1102 1249 1410

EIPl 437.2 5557 6369 6614 6877  QEAMAH| 26.8 26.1 7.8 59 44

ESJV 2644 2950 3239 3501 3774 DEI A 372 34.8 12.3 93 71

i REL] 1969 2040 1986 2033  207.6 XM= 5% 11.0 -204 205 93 9.8

ERE 67.5 91.0 1253 1468 1698  EXTE HFsE -826 -1218 549  -252  -267
FYo|UE 9.6 10.7 13.0 145 159 QU SIHCAPEX) =222 -24.1 0.0 0.0 0.0
2829 1.2 6.7 55 7.1 90 EXXMOLA(EIN -103 745 277 -12.8 -135
B4/2D|geY 96.4 1.4 15.7 16.4 170  MPEE @3z -6.8 -06  -253 -267  -266

J|EtEgelEy 8.1 7.8 8.1 7.8 8.1 xelgol 2 54.0 -1.8 3.1 14 15

HEA LA 01 173.1 1169 1530 1735 1958  XtE9| 53t 51.4 5.1 0.0 0.0 0.0
HoIMHI& 39.9 349 457 478 569  ®2o| ZoHLA) 338 138 706 975  109.0

Y2109 1332 820 1102 1249 1410  J|x¥3 2975 3313 3175 3881 485.6

XefFFxE 0|9 1335 800 1074 1218 1374  J|¥E2 3313 3175 3881 4856 5946

Balance Sheet Key Financial Data

(HY#) 2021 2022 2023E  2024E  2025E 2021 2022 2023E  2024E  2025E

QEXpA 769.5 841.4 9790 11073 12488  FIHO/E(R)

HIYHI LT 3313 3175 3881 4856 5946  SPS 29770 35768 40,327 42,446 44,691
UE R 973 1575 1779 1873 1972  EPS(X|HjZEZ) 5667 3363 4508 5110 5767
Ik ey 14.4 204 231 243 256  CFPS 6,225 7,401 7036 7618 8318

HIRE R 5455 6216 6292 6267 6287  EBITDAPS 5580 6384 6105 6800 7,609
xR 66.6 82.5 74.6 68.8 643  BPS 25951 29,268 32,563 36,494 41,081
YR 1448 1451 1328 1235 1164  DPS 2000 1200 1200 1,200 1,200
EXpRpA 1799 2549 2826 2954 3088  HiE:oE(%) 03 1.6 12 1.2 12

PNEY | 13149 14630 1608.1 17340 1,8774  Valuation(Multiple)

REEH 4007 4675 5268 5542 5830  PER 13.1 228 223 19.7 17.4
T2 169.2 2138 2415 254.2 267.7  PCR 11.9 10.4 14.3 13.2 121
ER ] 2.7 4.9 4.9 4.9 49 PSR 25 2.1 25 2.4 22
/G712 0.0 0.0 0.0 0.0 00  PBR 29 26 3.1 2.8 2.4

HIR 2K 1258 1095 1132 1149 1167  EBITDA 1315 1519 1455 1620 1813
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 11.6 105 14.2 12.1 10.2
oI 0.0 0.1 0.1 0.1 0.1 Key Financial Ratio(%)

BHEH 5265 5769 6400  669.0  699.7  XI7|xH20|2E(ROE) 255 12.2 14.6 14.8 14.9

Tted 11.9 11.9 11.9 11.9 11.9  EBITDA 0|YE 18.7 17.8 15.1 16.0 17.0

THeEYoz 3616 3667 3667 3667 3667  RHulg 66.8 65.1 66.1 62.8 59.4

J|EFE 20| | 127 -1 111 111 111 S8HERYE 06 05 05 0.4 0.4

0]9Yoiz 2358 3064 3857 4793 5886  O[XEAMHS(X) 16.5 209 286 329 375

HIX| e X2 172.2 189.4 192.2 195.3 1988  OHEMBSIHE(X) 6.0 6.7 5.7 5.5 55

HEEA 7884  886.1 968.2 10649 1,177.8  MIXIHE(x) 54.3 48.8 44,1 427 42.7
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Compliance Notice

=2 ZANEARRE HEAOIA AP HSE AFO| FEUCE YAls MRAdY ol 2 ZAZMA=0 g 552 XNES 1% 0ld ER/6iL UX| sHch
2 =2 ’36@ ofd2lAEE X=AgY ol sig S5u A oA Qg 2 K=ol Ztd WE2 2012 s Fefoh Hdstu ASH,
Qo] B YHO|Lt 2 ol Mo FHSH AHY=AUS QIBHLCE

S 300
of a7t == gENsSe =Hez dixsE AzyUc. 2 X=0f

2 X2 EXXEe SR 25 UWE2 At 2MRIES FHXIZM A7t
Ll o~ Uom HMOo|Lt HY2 HBASHK] AELCH 2 XI=E 0[8sthe 82 2 XE% et EXto| 2E 2FEE AHhlel HHO = SHA|Z| HEELICE
oatd ofmet 40z 2 XtEs SXt Zujet Est BA MAX|el SUXEE MEBE 4 QiU 2 ZMRMXE= GAF T20l| Shote] HiE ==
=22 GAte] o2t glo] S thod, sz 2 4 SisU T
EASE BHAIR 0193 0 16 URE J|F HE AR E21e|A bl
71 = 2 FHVIEY AN 14 E7 BEETIH] FHE=9| oY SELAUES 20| ExtelA Hlg
F1EY Buy FHIEY T 1t BT +20% 014 o 85.3%
eV SRR . ooy —
P 2%5 Hold ZMI|1ZY A 142 BAEIIHE] —20% O]A ~ +20% O]9t =2 14.7%

Sell FH7|IEY XM 147 BREIE] —20% 0|2t of= 0.0%
Arey AZHEH7|Z Mot ARHIS Cfy| BHIE0| W2 &X 20231 38 31 7|zo2
. _ 2 197t 3 8FAE0 tstod
FAKEd | Overweight (SIZHTY 25s 22y £xiSa9 HIS
A|oX‘TEHH‘ 36&:1 Neutral (7<3|)

Underweight (HIS&A)
oA (041510) FALSEHZE LI *EYEL MAIE 1 H0H, EXSEHE 2EE 2832 AN E
H{HQ A2SHA EXto|AH pobsE-p) CiCbT T212(%)*
23 £ T £x12/2 HERL EER 222 (%) ——

(#) B2 HIEFA)

20210414 MeHa|m Hold 35000 O|&7 -11.7 2.7 @
20210518 J|gEET Buy 43,000 o7 2.7 33 180,000 - e Hoh
2021.06.03  AgEH Buy 57,000 O|&7 8.8 38.6 '
20211007 MeHaz Hold 76,000 o|&Z -3.7 13.0
20220411 MEY Hold 82,000 Oz -16.5 5.9
20220517 Jg¥HEZ Hold 72,000 o|E7 -4.7 75 00,000 |
2022.11.17 SR w3 9.2 26.4
20221117 MRy Buy 90,000 X% 126 1.1
20230206 JlgHalm Buy 105000 HX 6.8 256
20230221 JlgHRZ Buy 125000 HX|2 -10.3 26.8 0 ‘ ‘ ‘ ‘
2023.04.24 7|?:.*EE|E BU\/ 135,000 jgﬂ—)f— _ ~ 214 21.10 224 22.10 234
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