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2Q23 HZA PH0|2l 847AHR(—3.8% YoY)2 = A|EH HAMMA(B5AHY) AE 55|
ZUR| tHES0| MUto= CX|E Q12 FSEo| O H|& 712 Y 52
2023 DEZ0(|2 1.65&2(+7.0% YoY), FH0|2l 3,181A/(+2.1% YoY) FLt
4Q23 OHAIE! ofjAt ’é.% 2024 M7 U ARX OHIEZ D AE 3= ML

20234 oflet PER

O2HIE CIA XA AZ =JpEol =yt sl MEHE

Buy 2Q23 Review: A|Z ZMIMA AR 513
HMEZFT} (12 48) 28,000 2 2023 A AMS OIEZE0(9) 424791R(+9.3% Yov), F0[2l 84791I(-3.8%
SMFEI} (7.31) 18,150 & YoY)22 AIE ZIAMA(ZR0[Q] 826 RS A% SIERICE U IiEE0(22
NA0H 54.3% ZQ #HnFo| ntAE &5 H=0= DTC(Direct—to—Consumer)2t BTL, CIX|E 2
KOSP! 2,632.58pt T2 SR 10152(+H3% YoV)S JIZRCE slels elEnt SHol § &2
2= 0H [e2 =1 -
i 2085088 BDF uE0l 52 XM MF0| O ESIERN 32022RUHRI% Yo)2)
AT A o =S _ _ _
EEE NS 59.42% IIEE0/ClE 7ISUCE ZHARH 0jojx! CIXE Q18 SJ0| mE AAH|(+12.2%
HERLE 26.72% YovY) S7t2 FY0|AS2 ME ChH| A 2Q22 22.7% — 2Q23 19.9%)3C
525 1/AHt 24,650%/16,780%
BIRAChS 102,002
FQFZ(%) 47| =3t R8E I=517| flet 12T
APMTIXL Q| 4 OI 28.62 = =
isssii ooz 20231 912 HEB0IoIT} RIOIIS 242t 1E 6ASASHRUH.0% Yov), 3181912
(+2.1% YoY)2 HYUSICL F FuFol oAE 1= 7127t oloiFoll w2t 3023
FHYSE%) Hy 67HE 1278 Efejol MAte CiA S5tz O3S0 OHE ofA0] 402301 =EZE ez
sy ol T OlYE= B OIE FAIRH 2023 01EE01Y g Jt0IHA +5% Olye 2y
;r_laﬁn : : : JFsE TYolct 20240z 0l= tied AT = =39l AT ofIF =0
Fopaegz
) ORE - UL, ZFA O] SHE, FMR OIARAY & AX= OMIETL Q= 2 &1
32 - FALE|H(S) 3,000 AZ HBEMOI 5|20| J|tHEICt $IXH F71= 12MF PER 92812 AR MEH 4&
2 | O, thel SStdol= HIR7IH JHS et M8ARF 5 Elske HigEx (A
16 2,500 Z g71&0[219 60%)2 XI&E HYo|ct
s |
o ‘ ‘ | 5000 £Xte|A Buy, HEFIt 28,0008 7X|
'22.7 '22.11 '23.3 '23.7
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
() (XlepF=3)  (K[HREF (%) ()] (EH) (EH) (EH) (%) (%)
2021 3,325.7 2482 165.5 1,439 59 9,711 159 24 6.8 1556 1255
2022 4,253.4 3114 193.7 1,684 168 10536 137 22 58 16.6 1253
2023E 4,536.5 318.1 2263 1,967 178 11447 9.2 16 46 179 121.9
2024E 4,903.2 339.1 2330 2,025 30 12327 9.0 15 41 17.0 1213
2025E 5,291.2 3552 2430 2,113 43 13,295 8.6 14 37 16.5 120.4
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H27|E 2Q23 A& Review

(N9 2Q23P 2Q22 (% YoY)‘ 1023 (% QoQ) Calu N EN (% diff.)‘ CHALOf| AFX] (% diff)
0j=350(¢ 4247 3886 9.3 ‘ 364.1 16.6 408.5 4.0 ‘ 408.4 4.0
gHolef 84.7 88.0 -3.8 ‘ 53.4 58.5 82.5 2.6 ‘ 83.3 1.6
Mol 90.7 92.8 -23 ‘ 60.1 50.8 88.5 2.5 ‘ 85.9 5.6
«=0|¢ 65.2 61.3 6.3 ‘ 414 57.6 53.3 223 ‘ 57.5 133
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1Q22
334.9
23.4%
76.0
26.1
6.9
4.6
14.6
49.9
258.8
276.4
20.0%
199.3
19.9
12.0
35
2.3
39.4
58.5
42.7%
6.2%
17.5%
62.5
17.3
45.2
4.8%

571.7
502.6
1,790.4
161.5

2Q22
388.6
23.0%
100.2
30.0
6.0
6.5
17.5
70.3
288.3
300.5
23.2%
218.2
229
12.7
35
2.4
40.9
88.0
22.1%
9.0%
22.7%
92.8
31.4
61.3
6.3%

789.5
694.1
2,472.4
223.0

3Q22
402.0
23.4%
91.9
315
5.4
7.2
18.9
60.4
310.0
308.8
20.8%
217.8
234
13.0
37
2.2
48.5
93.1
32.7%
8.3%
23.2%
97.7
331
64.6
57%

626.1
550.5
1,960.9
176.8

4Q22
413.0
12.7%
85.2
31.1
37
9.6
17.8
54.1
327.7
341.2
13.2%
230.9
337
11.0
6.1
2.7
56.8
71.8
10.5%
6.0%
17.4%
47.5
22.8
247
2.1%

735.0
646.2
2,301.9
207.6

1Q23 2Q23P
364.1 4247
8.7% 9.3%
71.3 101.5
16.2 24.3
2.8 3.3
4.4 7.0
9.0 14.1
55.1 77.2
292.8 323.2
310.7 340.0
12.4% 13.1%
2241 2449
22.0 26.9
12.7 17.6
3.9 4.7
2.3 2.7
457 433
53.4 84.7
-8.7% -3.8%
5.7% 7.3%
14.7% 19.9%
60.1 90.7
18.8 255
41.4 65.2
4.4% 5.6%
543.2 750.1
509.1 703.0
1,9341 26709
162.9 225.0

3Q23E
416.1
3.5%
88.2
352
5.7
7.1
22.4
53.0
327.8
322.7
4.5%
230.9
253
15.5
4.8
2.7
435
93.3
0.2%
8.1%
22.4%
96.0
317
64.3
5.6%

594.9
557.5
2,118.3
178.5

4Q23E
440.5
6.7%
93.0
357
4.3
8.1
23.2
57.4
347.5
353.9
3.7%
2447
371
145
5.6
3.1
48.9
86.6
20.7%
6.7%
19.7%
89.4
29.5
59.9
4.7%

698.4
654.5
2,486.7
209.5

2022
1,538.4
20.2%
3535
118.7
22.0
28.0
68.8
234.7
1,184.9
1,226.9
19.0%
866.2
99.9
48.7
16.8
9.6
185.7
311.4
25.5%
7.3%
20.2%
300.4
104.6
195.8
4.6%

2,722.3
2,393.3
8,525.6

768.8

2023E
1,645.4
7.0%
354.1
111.3
16.1
26.6
68.7
2428
1,291.3
1,327.4
8.2%
9446
111.2
60.4
18.9
10.9
181.3
318.1
2.1%
7.0%
19.3%
336.2
105.4
2308
5.1%

2,586.5
2,424
9,210.2

775.9

2024E
1,739.0
5.7%
370.5
128.8
19.4
25.1
84.4
2417
1,368.5
1,400.0
5.5%
978.9
126.3
63.9
20.6
121
198.2
339.1
6.6%
6.9%
19.5%
354.6
117.0
237.6
4.8%

2,483.0
2,457.9
9,869.3

782.6
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Income Statement Statement of Cash Flow

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

E=l 3,3257 42534 45365 49032 52912  HUTE HIsE 2495 1842 2358 2279 2432

TERESTENCA) 210 279 6.7 8.1 79 71201924 1676 1958 2308  237.6 2478

EIPl 20462 27150 28911 31642 34756  SQEXAAH| 60.1 63.9 203 15.2 1.4

ESJV 12796 15384 16454 17390 1,8156  SHXpAA2H| 10.6 9.6 43 4.1 3.8

bt UL 10314 12269 13274 14000 14604  SHAEO =Y 287  -1438 -19.5 -289 -19.8

A0y 2482 3114 3181 3391 3552 @ EXTE HFsE 330 164  -473 120 -127
AH0|2UE(%) 75 73 7.0 6.9 67  SQEXAQZIHCAPEX) -139 -187 -28.0 0.0 0.0
2829 6.1 05 15.9 155 183 EXIXAIAA(BI -132 -31.0 -25 32 -34
B4/2D|geY 0.2 06 03 05 05 NRYE @IsE -1486 <1633 -1127  -1166  -126.4

J|EtEgelEy 5.1 -12.1 2.0 -0.5 4.1 xelgol 2 349 -8.1 38 5.0 52

HEA LA 01 2596 3004 3362 3546 3699  XjE2o| &3t 0.0 0.0 0.0 0.0 0.0
Hol| R 920 1046 1055 1170 1221 2o ZoHL4A) 134.1 36.8 759 994 1041

Y2109 1676 1958 2308 2376 2478  J|X¥3 370.2 504.3 541.1 6170 7163

XefFFxE 0|9 1655 1937 2263 2330 2430 J|gdZ 5043 5411 6170 7163 8204

Balance Sheet Key Financial Data

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

QEXpA 20186 21940 23799 26217 28766  FYCIOIE|(Y)

HIYHI LT 5043 5411 6170 7163 8204  SPS 28909 36973 39,434 42,621 45994
UE R 11580 153865 14788 15983 17248  EPS(XH|ZZ) 1439 1,684 1,967 2025 2113
P Inpye; 36.3 56.5 60.2 65.1 703 CFPS 2955 3490 3088 3187 3269

HIRE R 5235 5575 5734 5574 5456  EBITDAPS 2772 3346 2978 3115 3220
xR 81.9 80.9 88.7 735 62.1 BPS 9711 10,536 11,447 12,327 13,295
YR 167.1 1658 1715 1675 1636  DPS 990 1,150 1,200 1,300 1,300
EXpRpA 66.6 976  100.1 1033 1067  HPLUS(%) 43 50 6.6 72 72

PNEY | 25421 27515 29533 3,179.1 34222  Valuation(Multiple)

REEH 12242 13356 14236 15376 16581  PER 15.9 137 9.2 9.0 8.6
T2 535.0 602.1 642.2 694.1 7490  PCR 7.7 6.6 59 5.7 56
X 12.8 14.0 14.0 14.0 140 PSR 08 06 0.5 0.4 0.4
/G712 0.0 0.0 0.0 0.0 00  PBR 2.4 2.2 16 15 1.4

HIR 2K 1906 1944 1990 2050 2113  EBITDA(KYE) 3189 3850 3426 3583 3704
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 6.8 58 46 4.1 37
oI 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

2iEH 14148 15300 16226 17425 18694  XPJ|XH=20|2E(ROE) 15.6 16.6 17.9 17.0 16.5

Tted 23.0 23.0 23.0 23.0 230  EBITDA 0|UE 96 9.1 76 73 7.0

THeEYoz 1239 1239 1239 1239 1239  EijHg 1255 1253 1219 1213 1204

J|EFE 20| =247 278 -27.8 278 278  Z8HIERHE 0.2 02 0.2 0.1 0.1

0jgyeiz 13453 14407 15454 16468 17581  ORtRALIS(x) 36.4 45,0 46.4 48.4 495

HIX| e X2 10.1 9.4 13.9 18.5 232 OHEMAHE(X) 3.1 33 3.2 3.2 3.2

EEH 11273 12214 13307 14366 15528  HMIXAEHE(KX) 89.7 91.7 777 78.2 78.2
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Compliance Notice

2 ZARMRIRE IR0 AR MBS A0l gL BAE
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F2p2|A vlg

71 2 gt FH7|IEY AN UiEZt BRSO FHEF oA SHa o|o| ExtelA Hlg
FH71EY Buy FHIIEY 2 Nt S| +20% Oled B 89.6%
SV SR IE=Fd) _ | ool — |
=otchH| 352 Hold FM7IEY =M 7 HHEEIHHE] —20% OfAh ~ +20% 0|2t EX] 10.4%
Sell FHIEY 2 Ut B EItH| —20% oJg O 0.0%
A AIEAT|E Al ATH|IS b ERHIES HetE =M 2023 62 302 7|Eo=
- ) - Z|2 182t 8RN E tiatod
FAKEd | Overweioht (SIZHTY 25s A2 £risa9 HIS
X =
AEX|SiH| 358 Neurral (£2)
Underweight (HIS&A)
H|Y7]12! (030000) EASEHZE WE *EYEIL EAE 1H0|H, EXSEEE 2 EE 2832 AN E
H{HQ A2EA EXto|AH pobsEp) CiCbT] 12| (%)*
HAY = EXto|d M¥F0F EHEI 12|E(%) mop @ mEAS} MEAo)
(%) WA AIEA)
2021.07.27 JlgEe|T Buy 33,000 HX|$ -28.9 -20.5 o
o A 4T A (ﬂ) HYo |z EsPSESTE
2022.06.02 MHEN Buy 35000 HX|x -34.0 -27.9 40,000 - =15 aeT
20221104 AoEM Buy 37,000 HX% -36.3 -34.3 '
20230111  JjeiEz Buy 35000 HX|$ -36.7 -35.6 30,000 —'—,_L‘—|_
2023.01.31 JlgEL|T Buy 31,000 HX|£ -36.3 -29.2
2023.04.17 lesa|m Buy 28000 FFL i 20000 7%
10,000 -+
0 T T T T
21.7 221 22.7 23.1 23.7
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