Analyst S}3|X]|

CHEHT

BUY

(097950) TP 400,000%

2Q23 Preview: 20| HO|= HfLt

ol
x

EXEQIE & 28

02-3787-2574  1300691@hmsec.com -2Q23, A% HAIMA| Holots A4 718 A2 AY AUty] Z7(24 BT ALEH =
L AlE THOHZF AE3 A4, BI0|2 &g 3l &5 CUA| LiEtt= & T A8t7| ojd| 5t
B G113) 2770008 wpy) 2y AE 42 B120f Cft 7|0 B2, HlOI2, FRC PEE LS Sl &
A5O3 44.4% ° .
Atz 4170092 - EZRO|A BUY, SHEF7t 400,000822 otF
YHZAS 15,05424%
= Tharu ] 82:4912/5,0002 XQO[A G AT
523 2|17y 2({7} 428,50094/264,000% Sso oo . 5 .
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FoF5 A9804551% - 1) MZ: 02 +5.9%yoy, TR0 -21%yoy. BU AIZ2 A7| 24| Y& AE| 2|45|0
IAS
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* K-FRS 912 7|12 MoM ZHME| 1 Q10 TofZf §|%01I et 7o R&. 3dAQ 222 0| AZ. GSPAIZ X2
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Before 24949 43276 430,000 B Rdg ez iy
After 23090 37269 400,000 - 2) HIO|R: OiE -19.9%yoy, 0|2 -67.2%yoy. BIO|2 ¢t B2l 2|& 22 Q= g 22
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242 FnGuide, HICHAIZ2 - A 23| ofe U Peer HEIZ st20l| T2t SEFIt 400,000¢22 ofe 2. gt A
Ol Cist f2f= =710f O|0| Cf BHAEl Zio= TEH CHoH A8t7| CHH| SHEt7|= HIO|2 7|47t
o= 7t st U 713AE 2 38 Tts/dof TSt 7|CHY |Estctn Tt
29F AMH ol Valuation
T = IHo|o «0[¢ EBITDA EPS SUE P/E P/B EV/EBITDA ROE HiZ4olE
(dHodd) @dd) (o) (W9 (%) (%) (tH) (HH) (HH) (%) (%)
2021 26,289 1,524 613 2,790 | 40,267 -10.9 96 1.0 6.5 10.8 13
2022 30,080 1,665 596 3,068 | 39,097 -2.9 9.7 0.9 6.2 93 14
2023F 29,986 1,336 355 2,822 | 23,090 -40.9 12.0 0.6 6.5 5.1 1.7
2024F 30,419 1,612 568 3123 37,269 61.4 7.4 0.6 5.7 7.6 1.7
2025F 31,391 1,852 716 3,382 47,089 263 5.9 0.5 5.2 8.9 1.7
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2Q23F 2Q22 1Q23 (YoY) (QoQ) 2Q23F Che|
1]/l 7,286 7517 7,07 3.1% 30% 7415 -1.7%
g0y 321 504 253 -363% 269% 323 08%
Foo|AE 44% 6.7% 36% 2.3%p 08%p 44% 0.0%p
Mol 173 3690 ) 53.1% 74.7% 203 -146%
AlBjR[ 20 84 177 7 525% 1100.0% 97 -135%
k=2 JHYAY, Quantiwise, SiCHaIS2
2 KRS 1 7|2
EHD HH =Y H (2l ot ¢l
2023F 2024F
HE %  HA M | HEE | Consensus | 20| | HA 5 | HA M | ¥EF | Consensus | 2{0|
=8l 29986 30,250 09% 30,368 -13% 30419 31,320 29% 31819 44%
o 1,336 1,391 40% 1,347 08% 1,612 1,776 92% 1,630 -1.1%
FPo|dE 45% 46% 0.1%p 44% 00%p 53% 7% 04%p 51% 12%p
A[HR|2&0( 355 383 -73% 3% -103% 568 659 -138% 591 39%
212 CHYA S, Quantiwise, SICHRISH
<H3> UMYAE SOTP Valuation
e |2
A) 2712 (MY &) 13,847
AEOE+2) 8,978
EBITDA(MY &) 1,096 | - 2023F EBITDA 23|
Target EV/EBITDA(HH) 8.2 | - 22Y Z& AlE Peer 2023F W EV/EBITDA multiple 35% &9l
H}O| 2(H}O] 2 +F&C) 4,868
EBITDA(YS ) 659 | - 2023F EBITDA 2%
Target EV/EBITDA(HH) 7.4 | - 22 Bl0|2 Peer 2023F B2 EV/EBITDA multiple 30% &l
B) A&7tz (M &) 377 | - HStER A28 45.9%, AFAt 50% &l
tistE® AI7HEH(7/13) 1,645
0 =213 (MY &) 8,291
D) £ 7|&7tx|(A+B-C) 5,933
A 2> F) 14,697 | -2023F U HYAHY RSF4 &
HE F7HH) 403,690 | - & 7| Il A
SEZIHE) 400,000
HY Z7HE) 277,000 | - 2023.07.13 Z7}
24501 (%) 44 4
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1Q22 2Q22 3Q22 4Q22 1Q23 2Q23F 3Q23F 4Q23F 2022 2023F 2024F

o= 6,9799 75166 80119 7,571.1|7,0712 72865 79168 7,711.5| 30,079.5 29,9859 30,418.7
YoY(%) 13.0% 19.1% 16.9% 9.0% 1.3% -31% -1.2% 1.9% 14.4% -0.3% 1.4%
CistS2 el o= (1+2) 4,318.6 4,5942 5,139.9 4,726.7 | 4,408.1 4,5509.5 5,112.3 4,809.6 | 18,779.4 18,8395 19,382.0
YoY(%) 17.6% 223% 21.7% 155% 21%  -1.8% -0.5% 1.8% 19.3% 0.3% 2.9%
1. MAEARAER 2,609.5 2,606.3 3,055.8 12,8326 |2,759.6 2,760.3 3,149.1 2,901.4 | 11,1042 11,570.3 11,840.9
YoY(%) 131% 17.8% 185% 14.8% 58% 59% 317% 2.4% 16.1% 4.2% 2.3%
1-1 2 AE 1,433.0 11,3896 1,673.6 11,4269 | 1,4056 1,407.2 1,756 1,4708 | 5,923.1 59992 62114
YoY(%) 11.9% 156% 151% 12.7% | -1.9% 1.3% 2.5% 31% 13.9% 7.3% 325%
1) WIS 910.0 814.0 1,040.1 892.1 867.9 827.0 1,071.3 9242 | 3,656.2 3,690.4  3,858.7
YoY(%) 6.2% 68% 10.1% 7.8% | -4.6% 1.6% 3.0% 36% 7.8% 0.9% 46%

PARE B 523.0 575.6 633.5 534.8 537.7 580.2 644.3 546.6 | 2,2669  2,308.7  2,352.7
YoY(%) 236% 308% 24.4% 22.0% 2.8% 0.8% 1.7% 2.2% 252% 1.8% 7.9%

1-2 SHelAME 1,176.,5 1,216.7 1,382.2 1,405.7 | 1,3540 1,353.0 1,4335 1,4306 | 51811 55712 56295
YoY(%) 14.7%  204% 22.8% 169% | 151% 11.2% 37% 1.8% 18.7% 7.5% 7.0%
2. Hio|AIIES 1,709.1 19879 12,0841 18941 | 1,6485 11,7492 1963.2 19082 | 7.6752 7,269.1 7,541.1
YoY(%) 252% 28.8% 267% 166% | -35% -12.0% -5.8% 0.7% 24.2% -5.3% 327%
2-1 Hlo| 1,082.8 1,319.7 1,309.4 1,142.1 9919 1,057.1 1,1588 11,1056 | 4,854.0 43134 4,4903
YoY(%) 39.3% 43.8% 254% 151% | -84% -199%  -11.5%  -3.2% 301% -11.1% 4.1%
2-2 F&C 626.3 668.2 774.7 752.0 656.6 692.2 804.4 802.6 | 2,821.2 29558 3,050.8
YoY(%) 6.6% 6.8% 289% 188% 4.8% 36% 3.8% 6.7% 15.3% 4.8% 32%
3. ERAIRE(CIHEHER) | 2,857.0 3,1369 3,113.4 3,023.4 | 2,807.8 12,9928 3,0486 3,121.6 | 12,130.7 11,970.8 11,921.0
YoY(%) 6.1% 14.2% 94%  -1.1% | -1.7% -4.6% 2.1% 32% 6.9% -1.3% -0.4%
4, 7|EtAAZR Y -195.7  -2145 -241.4  -179.0 | -1447  -2159 -2441  -219.7 -830.6 -824.3 -884
Folo| 4357 504.3 484.2 240.6 252.8 320.6 408.6 353.7 1,665 1,3357 1,611.9
OPM(%) 6.2% 6.7% 6.0% 32% 36% 4.4% 52% 4.6% 55% 4.5% 53%
YoY(%) 13% 7% 12% 2% -42% -36% -16% 47% 9%  -19.8% 20.7%
CistE 2 Ale| Aol (1+2) 364.9 393.4 386.7 123.3 150.4 204.7 292.1 238.8 | 1,268.3 886.0 1,126.7
OPM(%) 84% 86% 7.5% 2.6% 34% 4.5% 57% 50% 6.8% 4.7% 58%
YoY(%) 6.6% 36% 200%  -82% | -588% -480%  -245%  93.7% 76%  -30.1% 27.2%
1. MEARIER 169.7 167.7 209.3 771 134.0 132.5 188.9 130.6 623.8 586.0 658.7
OPM(%) 6.5% 6.4% 6.8% 2.7% 4.9% 4.8% 6.0% 4.5% 56% 51% 56%
YoY(%) 38% 291% 125% 236% | -21.0% -21.0% -9.7% 69.3% 12.5% -6.1% 12.4%
2, HO|AIAEZ2 195.2 225.7 177.4 46.1 16.4 72.2 103.2 108.2 644.4 300.0 468.0
2-1 Hjo| 175.8 2223 160.3 78.3 63.1 72.9 92.7 96.2 636.7 324.9 404.3
OPM(%) 16.2% 168% 12.2% 6.9% 6.4% 6.9% 80% 8.7% 13.1% 7.5% 9.0%
YoY(%) 128.3%  14.6%  257% 43% | -64.1% -67.2%  -422% 22.8% 34.5%  -49.0% 24.4%
2-2 F&C 19.4 3.4 17.1 -32.2 -46.7 -0.7 10.5 12.0 7.7 -24.9 63.6
OPM(%) 31% 0.5% 22%  43% | -71%  -0.1% 1.3% 7.5% 0.3% -0.8% 2.1%
YoY(%) -782% -93.9%  94.3% ZF 22 22 -1204% B2 | -949% FHE =5
3. ERAIERE(C TEHER) 75.7 116.1 107.7 125.0 99.0 113.7 117.5 119.1 4244 4493 504.0
OPM(%) 2.6% 3.7% 35% 4.1% 35% 3.8% 39% 3.8% 35% 3.8% 4.2%
YoY(%) 572% 282% 22% 252% | 308% @ -2.1% 91%  -4.7% 23.4% 59% 12.2%
4, 7|EtHAZRY -4.9 -5.2 -10.2 -7.7 -4.2 =22 -2.3 -2.5 -279 -11.2 -12
Mol 361.3 369.3 370.2 1447 99.3 173.2 320.2 204.7 12455 797.3 1132.2
MZ0]2)(%) 52% 49% 4.6% 7.9% 1.4% 2.4% 4.0% 2.7% 4.1% 2.7% 3.7%
YoY(%) 159% -16.0% 293% -20.1% | -72.5% -53.1%  -135% 41.5% 23%  -360% 42.0%
Z|EjFF20] 199.0 176.7 168.6 51.7 6.6 83.6 161.4 103.3 595.9 355.0 568.4
20/9/(%) 2.9% 2.4% 2.1% 0.7% 0.1% 7.71% 2.0% 1.3% 2.0% 1.2% 7.9%
% YoY 20.3% 1.4% 11.9% -56.0% | -96.7% -52.7% 4.3%  99.9% 28%  -404% 60.1%
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COMPANY NOTE

(9] HA2) (T2 Aded)
ILAOIAMM 2021 2022  2023F  2024F  2025F THEAENE 2021 2022 2023F  2024F  2025F
o2 26289 30,080 29,98 30,419 31,391 FEApA 7,726 9,788 9862 10,339 10,766
S8 (%) 8.4 14.4 -03 14 32 St 1,097 1,797 1,564 2,037 2,187
Ot 20,507 23,525 23,561 23,679 24,276 S| ERfRpA 310 491 520 546 566
OHER7HE (%) 78.0 78.2 78.6 77.8 773 e ] 2,616 2,914 3,281 3,238 3,355
&0 5,782 6,555 6,425 6,739 7,115 pUinkivNs 2,338 3,201 3,085 3,078 3,189
O4£0|UE (%) 22.0 218 214 222 227 7|EtR S A 1,350 1,384 1,412 1,440 1,469
S8 (%) 1.5 13.4 -20 49 56 HS-SApA 19,130 20,225 20,707 20,742 20,955
Tofe|y| 4,258 4,890 5,090 5,127 5,263 [ 11,161 11,913 12,288 12,372 12,546
THEHIE(%) 16.2 16.3 17.0 16.9 16.8 A 4,520 4,658 4,629 4,544 4,540
EBITDA 2,790 3,068 2,822 3,123 3,382 E2p2pA 933 837 843 869 912
EBITDA O|UE (%) 10.6 10.2 9.4 10.3 10.8 7 |EHH RS A 2,516 2,817 2,947 2,957 2,957
S8 (%) 55 10.0 -8.0 10.7 8.3 7[EtZ 8 YA 0 0 0 0 0
o[ 1,524 1,665 1,336 1,612 1,852 A 26,856 30,013 30,569 31,080 31,721
SYUOIYE (%) 58 55 45 53 59 S | 7,916 9,750 9,505 9,466 9,524
27t (%) 12.1 93 -19.8 20.7 14.9 == 1,456 2,843 2,973 2,983 2,933
g9l a0l -339 -448 -573 -523 -499 Q242 2,153 2,562 2,373 2,355 2,440
3849 346 681 698 675 660 Y72 2,069 1,991 1,790 1,705 1,702
38HIE 642 989 1,109 1,060 1,051 J|EtRE 24 2,238 2,354 2,369 2,423 2,449
7|EfE e elEol -43 -140 -162 -138 -108 S-S5 8,133 8,735 8,859 8,702 8,391
S4TSR 33 29 35 43 42 At2Y 2,945 3,529 3,690 3,655 3,541
MZA A0l 1218 1,246 797 1,132 1,39 71242 1,966 1,773 1,581 1,480 1,475
MAASAIE0|E 46 4.1 2.7 37 44 Y1385 % 78 100 50 50
278 (%) 33 23 -36.0 4.0 23.1 7|EHH|EE A 3,126 3,355 3,488 3517 3325
HOIMH|E 325 443 259 337 413 7[E3 8 YR 0 0 0 0 0
A& Aol 892 803 538 795 981 el 16,049 18484 18363 18,168 17,915
STAIYolY 0 0 0 0 0 A|HjFF 2| 6,114 6,756 7,233 7,714 8,342
271e0[Y 892 803 538 795 981 e 82 82 82 82 82
E7|20|2UE (%) 34 2.7 18 26 31 2t2Yoig 1,116 1,129 1,541 1,541 1,541
278 (%) 13.5 -10.0 -33.0 478 234 A2RHE S -170 -166 -81 -81 -81
22l 20/ 613 596 355 568 716 7|EFEZO0| Q) A o 146 260 0 0 0
HZBf=Z2 201 280 207 183 227 265 ooz 4,940 5,452 5,691 6,171 6,799
7|Ef=ZolY 686 175 277 0 0 H|Z|uH 32| 2 4,693 4,773 4,973 5,199 5,464
Z720|Q 1,579 978 816 795 981 A2 10,807 11,529 12,206 12,913 13,806
(TRl Aog) (CH9f: 2, B, %)
GZTER 2021 2022  2023F  2024F  2025F FQEXX| B 2021 2022 2023F  2024F  2025F
HHstE o R0ISIIASE 1,686 1,627 2,780 2,731 2,519 EPS(Z7|2012 718 58,834 52,830 35266 52,331 64,686
o7120]9 892 803 538 795 981 EPS(R[Hz0[2! 7|2 40,267 39,097 23,090 37,269 47,089
[EAHL Azt 1,114 1,254 1,320 1,345 1,366 BPS(AF2ZH| 7|2) 659,691 703,778 745097 788253 842,763
DA A2t 151 149 167 165 164 BPS(AHHAIE 7|2) 373,194 412,396 441544 470,858 509,197
Qlataol 0 0 19 31 80 DPS 5,000 5,500 5,500 5,500 5,500
LU UA(ZIN -693 -1,134 229 84 -340 PIEE71201Y 713) 6.6 7.2 79 53 43
7|E} 222 555 507 311 268 P/E(R[Ef01Y 71F) 96 9.7 12.0 74 59
ERjEsoRolsizass -625 -1,498 -1,184 -1,573 -1,779 PB(AIRZH 7|F) 06 05 04 04 03
S TN FIENEL) -123 -108 18 -25 -43 P/B(AHIAIE 7|F) 1.0 09 06 06 05
o8ALAIY| 24 91 134 24 0 0 EV/EBITDA(Reported) 6.5 6.2 6.5 57 52
QBIAAO| Z7HCAPEX) -1,343 -1,443 -1,434 -1,430 -1,540 HigolE 13 14 17 17 17
J|Et 750 -81 208 -118 -196 4 (%)
AFsoRolsIHISE -1,274 552 -1,847 -685 -589 EPS(E71201Y 7|2) 134 -10.2 -332 484 236
AAZO| STHLA -536 -212 -169 -151 -5 EPS(R|Hf2012 7|2) -10.9 29 -40.9 61.4 26.3
AHHO Z KA 67 583 161 -35 -114 244 (%)
a2o] 27t -162 13 412 0 0 ROE(E7|20% 7|2) 85 7.2 45 6.3 73
2 -114 -180 -88 -88 -88 ROE([b§:012 713) 10.8 93 5.1 76 8.9
7|e -529 348 2,163 -411 -382 ROA 34 2.8 18 26 3.1
|ErE3SE 97 20 17 0 0 oBE (%)
IO ZTHZtA) -115 700 -233 472 151 Laj|g 1485 160.3 150.4 140.7 129.8
YES:E, 1,212 1,097 1,797 1,564 2,037 =22 HlE 67.1 70.7 67.9 58.4 52.1
UEEE 1,097 1,797 1,564 2,037 2,187 0|25 At s 5.6 45 36 48 5.6
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> EXoA 25

> AZ EAO|H ER RS YEEAHR 3% o2 TR §E e/t YF WU AZFII0| HUS o0
+ OVERWEIGHT : YZ HC{HIEQ e
+ NEUTRAL: YZ HCHE A So|0|5H #S o 4g|] oig
+ UNDERWEIGHT : YZ HOHE Q| otstet 3h YZ37t9| ot2f 7|

o

+ BUY: Y E71U4H| 209F +15%P Ol

+ MARKETPERFORM(M.PERFORM) : ¥ Z7ITH| 21t4=E -15% ~+15%P O|U
+ SELL: 2HY ZIIC48| 204UF -15%P 0I5t

> EXIS52 57| (2022.07.01~2023.06.30)

FsE e H[E(%)
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o= 0 0%
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