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Price(Zh) Price Rel. To KOSPI

FY 2022 2023E  2024E 2025k
OfE e (tl) 2873 2912 3198 3359
(Al

FHOIA (A 467 490 591 617
=0[ (M) 392 368 am 460
EPS(2) 9924 9299 11,163 11,639
BPS(2) 64594 72343 81957 92046
PER(HH) 129 19 99 95
PBR(HH) 20 15 14 12
ROE (%) 165 136 145 134

HHEUE (%) 07 09 09 09
EV/EBITDA(HH) 66 47 34 27
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SAIZ.Chil 222 (271560)

1. 222 g2 FgLH 0|

(i) 2207 2208 2209 2210 2211 22120 2301 2302 2303 2304 2305 2306 2307 2308 2309 2310 2311

D=2 SA| 2258 2542 2671 2523 2655 3410 2378 1985 2295 2371 2531 2277 2336 2646 2695 2451 251.6
&= 758 799 803 819 84 89 8.2 789 80 99 928 85 8.5 919 906 930 925
3= 9%9 1138 1250 1042 1018 1648 945 755 942 1020 1059 85 950 1137 1209 939 881
HES 351 391 388 419 561 662 468 284 301 288 349 320 356 418 402 403 531
ZAlo 180 214 230 243 242 200 153 157 172 154 195 167 135 172 178 179 179

YoY % 177% 21.2% 17.1% 234% 334% 47.9% -225% 21.3% 225% 151% 149% 103% 35% 41% 09% -29% -52%
&= 145% 233% 152% 142% 252% 205% 6.7% 19.0% 138% 182% 213% 198% 181% 150% 128% 13.6% 10.9%
3T 46% 43% 59% 136% 276% 71.0% -446% 248% 264% 158% 131% 104% -20% -01% -33% -9.9%| -13.5%

HIEE 41.0% 564% 352% 37.8% 420% 394% -62% 72% 153% -1.0% 84% 03% 14% 69% 36% -38% -53%
2Alo 1195% 963% 983% 1292% 84.7% 67.5% 47.1% 51.0% 81.1% 294% 89% -10.7% -250% -19.6% -22.6% -26.3%| -26.0%
FX 3= (912D 99%  82%  94% 78% 24% -01%| -24% -15% -16% -01% 07% -51% -80% -62% -81% -69% -4.6%
HEY (&) 125% 108% 146% 127% 52%  54%| 1.0% 21% 36% 45% 29%  04% -29% -20% -68% -6.0% -20%
2AOF (RE)  434% 37.2% 437% 389% 37.1% 23.1%| 139% 126% 505%| 65% -137% -30.3% -359% -36.1% -40.1%| -39.6%| -35.1%

Folo| B 284 476 485 45 528 531 364 286 355 381 445 345 386 538 518 470 492

a= 96 117 120 144 140 90 129 108 138 149 161 136 139 147 143 164 159
3T 101 246 249 190 210 268 111 115 157 176 195 141 169 285 273 191 175
HIE' 58 75 7.7 82 129 144 99 34 31 31 58 47 6.1 8.2 76 82 125
Ao 29 38 39 49 49 2.7 25 29 29 25 31 2.1 1.7 24 26 33 33
YoY % -31% 184% 54% 224% 625% 44.3% -383% 452% 296% 245% 226% 283% 359% 130% 68% 1.1% -68%
a= 00% 393% 53% 83% 261% -189% -51% 30.1% 131% 183% 258% 295% 44.8% 256% 192% 13.9% 13.6%
3T -344% -86% -88% 13.8% 1258% 1144%| -66.9% 117.0% 46.7% 504% 291% 584% 67.3% 159% 9.6% 0.5%| -16.7%
HIE'H 05.7% 1143% 351% 323% 27.7% 27.0%| -57% -292% -61% -262% 74% -41% 52% 93% -13% 0.0% -3.1%
Ao 262.5% 1714% 1438% 172.2% 1450% 588%| 78.6% 123.1% 141.7% 19.0% 3.3% -19.2% -41.4% -36.8% -333% -32.7%| -32.7%,
OPM% 126% 187% 182% 184% 199% 156% 153% 144% 155% 161% 176% 152% 165% 203% 192% 19.2% 19.6%
a= 127% 14.6% 149% 17.6% 168% 100% 159% 13.7% 157% 164% 17.3% 152% 155% 160% 16.0% 17.6% 17.2%
3T 104% 21.6% 199% 182% 206% 163%| 11.7% 152% 16.7% 17.3% 184% 158% 17.8% 251% 20.0% 20.3% 19.9%
HIE 165% 192% 198% 196% 23.0% 221%| 21.2% 120% 103% 108% 16.6% 147% 17.1% 19.6% 19.0% 20.3% 23.5%
2{AloF 161% 178% 17.0% 202% 202% 134%| 163% 185% 169% 162% 159% 126% 126% 140% 14.0% 184% 184%
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SAIZ.Chil 222 (271560)

H2 202 FY4Hd 0| & MY
(Hg) 1023 2023 3023 4Q23E 1Q24E 2Q24E 3Q24E 4Q024E 2022 2023E 2024E
o= 663.8 7139 766.3 7683 7946 7395 8138 8504 | 28732 29123 31983
&t 2481 2733 2720 2821 2711 2878 2973 298.6 939.1 1,075.6 1,154.8
ELl 2234 239.0 2488 2521 2446 2557 269.9 267.2 8374 963.2 1,037.4
> 154 20.7 16.2 200 16.5 221 17.3 215 64.2 724 774
e 264.2 2974 3296 2788 3378 2934 3396 3147 1,272.3 1,170.0 1,285.5
HIES 105.3 95.7 17.6 1584 136.8 103.6 119.2 179.6 4729 477.0 5391
Uiz 97.0 86.7 106.7 148.2 1280 94.2 107.7 169.0 440.2 4386 4988
2 83 9.0 10.9 10.2 838 94 "4 10.7 327 384 40.3
2{Alot 482 51.6 485 50.8 51.0 56.5 59.8 59.7 2098 199.1 2270
YoY % 1.6% 13.8% 34% -9.8% 19.7% 3.6% 6.2% 10.7% 22.0% 1.4% 98%
g 12.9% 19.8% 15.3% 10.5% 9.3% 5.3% 9.3% 5.9% 16.3% 14.5% 74%
= 13.8% 17.1% 17.9% 11.5% 9.5% 7.0% 8.5% 6.0% 15.0% 15.0% 7.7%
1 -1.8% 39.4% 74% 8.0% 7.0% 7.0% 7.0% 7.0% 15.8% 12.7% 7.0%
= -13.5% 13.0% -1.0%  -248% 27.8% -1.3% 31% 129% 14.7% -8.0% 9.9%
HIES 2.8% 2.6% 4.0% -35% 29.8% 8.3% 1.3% 13.4% 385% 0.9% 13.0%
iz 2.0% 0.5% 1.8% -3.8% 32.0% 8.6% 1.0% 14.0% 37.7% -0.4% 13.7%
2 13.2% 29.7% 32.2% 0.0% 5.0% 5.0% 5.0% 5.0% 50.2% 17.4% 5.0%
2{Alot 59.2% 64%  -222%  -260% 5.9% 9.4% 23.4% 17.4% 79.4% -5.1% 14.0%
Feioly 99.2 1122 140.7 137.8 148.1 1297 1532 160.0 466.7 4899 5909
e 374 4.4 429 46.2 444 482 458 488 140.2 1709 187.2
3T 383 51.1 727 534 68.3 520 724 63.8 193.6 2156 2564
HES 164 135 219 328 271 204 241 374 89.8 84.7 109.1
2iAlot 83 77 6.7 84 838 10.1 108 1 347 311 40.8
YoY% -87% 251% 15.6% -6.0% 49.3% 15.5% 89% 16.1% 251% 5.0% 20.6%
e 9.7% 25.0% 29.2% 23.5% 18.6% 8.7% 6.7% 5.6% 7.1% 21.9% 9.5%
= -9.8% 43.2% 495%  -199% 78.2% 1.6% -04% 19.3% 15.4% 11.4% 18.9%
HES -11.7% -6.9% 4.6% -81% 64.5% 51.3% 10.0% 14.1% 40.3% -5.7% 28.8%
NS 112.3% -02%  -366%  -332% 6.6% 30.9% 61.7% 31.8% 1069%  -10.6% 31.3%
OPM % 14.9% 15.7% 18.4% 17.9% 18.6% 17.5% 18.8% 18.8% 16.2% 16.8% 18.5%
e 15.1% 16.2% 15.8% 16.4% 16.4% 16.7% 15.4% 16.3% 14.9% 15.9% 16.2%
e 14.5% 17.2% 22.1% 19.2% 20.2% 17.7% 21.3% 20.3% 15.2% 18.4% 19.9%
HES 15.6% 14.1% 18.7% 20.7% 19.8% 19.7% 20.3% 20.8% 19.0% 17.8% 20.2%
NS 17.2% 14.9% 13.8% 16.5% 17.3% 17.8% 18.1% 18.5% 16.6% 15.6% 18.0%
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SAIZ.Chil 222 (271560)

H3. 222 oiEel FUd Y 71271y

(Hg) 1023 2023 3023 4Q23E 1Q24E 2Q24E 3Q24E 4Q024E 2022 2023E 2024E
3302y 264.2 2974 3296 2788 3378 2934 3396 3147 12723  1,1700  1,2855
YoY% -13.5% 13.0% -1.0%  -248% 27.8% -1.3% 31% 12.9% 14.7% -8.0% 9.9%
O (HTLRIOH 1414 1,584 1,781 1,534 1,887 1,639 1,897 1,772 6,632 6,313 7,195
YoY % -11.6% 15.1% 38%  -21.0% 33.5% 35% 6.5% 15.5% 6.2% -4.8% 14.0%
SE (J/31h 186.9 187.8 185.0 181.8 179.0 179.0 179.0 177.6 191.8 1853 1787
YoY% -2.2% -1.4% -53% -4.7% -4.2% -4.7% -3.2% -2.3% 8.0% -34% -3.6%
HIE'S o= 105.3 9.7 1176 1584 1368 103.6 119.2 1796 4729 4710 5391
YoY % 2.8% 2.6% 4.0% -35% 29.8% 8.3% 1.3% 134% 385% 0.9% 13.0%
Uiz 97.0 86.7 106.7 148.2 1280 94.2 107.7 169.0 440.2 4386 4988
YoY % 2.0% 0.5% 1.8% -3.8% 32.0% 8.6% 1.0% 14.0% 37.7% -0.4% 13.7%
OIS (M) 1,797 1,548 1,829 2,704 2,336 1,718 1,966 3,083 7,961 7878 9,103
YoY % -0.2% -1.7% -0.7% -1.5% 30.0% 11.0% 7.5% 14.0% 24.5% -1.0% 15.6%
&2 (1,000 ¥/3) 54.0 56.0 584 54.8 548 548 548 548 553 55.7 54.8
YoY % 2.2% 2.2% 2.5% -2.3% 1.5% -2.2% -6.1% 0.0% 10.6% 0.7% -1.6%
£& (SHOL 02t §) 83 9.0 10.9 10.2 838 94 "4 10.7 327 384 40.3
YoY % 13.2% 29.7% 32.2% 0.0% 5.0% 5.0% 5.0% 5.0% 50.2% 17.4% 5.0%
ZAlof Op=Y 482 516 485 50.8 510 56.5 5938 59.7 2098 1991 2270
YoY % 59.2% 64%  -222%  -260% 5.9% 9.4% 234% 17.4% 79.4% -51% 14.0%
OiEH (HAZE) 2,762 3,164 3415 3,658 3,756 4,176 4,440 4,463 10,847 12,99 16,835
YoY % 284% 21.9% 19.3% 13.0% 36.0% 32.0% 30.0% 22.0% 43.9% 19.8% 29.5%
e ({/ES) 174 16.3 14.2 139 136 135 135 134 19.3 153 135
YoY % 240%  -127%  -348%  -358% | -222%  -171% -51% -3.8% 247%  -208%  -12.0%
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K-IFRS ¥ 29F A4 &

Q2|2 (271560)

HEYEHE TELOMA
() 2022 2023E 2024E 2025E  (MA3,%) 2022 2023E 2024E 2025E
[SAL 1,470 1,734 2,310 2,843 OiEH 2,873 2,912 3,198 3,359
Sz U g gARLt 610 810 1,317 1,775 B7t8(%) 220 14 9.8 50
7|2 Akt 386 413 446 481 OiEETt 1,782 1,783 1,928 2,031
Ot 224 242 257 272 g0 1,091 1,130 1,270 1,328
AR 235 252 270 289 HOfH|tR2[H| 625 640 679 n
HIRSAME 1,901 1,899 1,716 1,605 7L 1 1 1 1
FEARL 1,668 1,665 1,480 1,368 7EIGEs - - - -
e A 55 55 56 56  7[EIIHIE - - - -
AHEEA 3,372 3,633 4,026 4448  FHo| 467 490 591 617
| 556 504 510 526 3712 (%) 25.1 5.0 20.6 44
1l MRS 150 81 76 81 FHOI2UE(%) 16.2 16.8 185 184
A 24 - - - O 25 33 24 24
S8R 70 - - - ORI 4 4 4 4
HIRESEA 176 176 176 176 A[2H0|Y(EA) 1 1 - -
MY - - - - JEIEekRe -4 -6 4 4
EdZ s - - - - HRAEBAR0Y 487 516 614 640
EHEA 732 680 686 702 EHOIMHIE 88 141 166 173
iR 2,554 2,860 3,240 3639  MRASOIUE(%) 16.9 17.7 19.2 19.0
A2 20 20 20 20 H7lz0| 398 375 448 467
A2doz 598 598 598 598 #0|UE (%) 139 129 14.0 139
0|90tz 1,218 1,546 1,948 2,369 A& =01 392 368 41 460
7B Y 622 622 622 622 7|EfEZ0|Y -22 -22 -22 =22
H|Z W22 85 93 9 106 E=gol 377 353 426 445
A2EA 2,639 2,953 3,340 3745 AHjRZUSEEZON 377 353 426 445
HZSEHR FREAAE
(A2 2022 2023E 2024E 2025 2022 2023E 2024E 2025
FAEE HFSE 546 423 565 592 FEAIE(E)
Y71=012 398 375 448 467 EPS 9,924 9,299 11,163 11,639
FEALZLT A2 157 171 174 173 BPS 64,594 72,343 81,957 92,046
SR 5 5 5 5 CFPS 14,013 13,746 15,674 16,136
A2 HAHEA(012) 1 1 - - DPS 950 1,000 1,000 1,000
ENEE SiIgsE -292 =177 -133 -116  Valuation(tH)
[ HEFIS) -85 -150 -100 -80 PER 129 11.9 9.9 9.5
BAe| HEFIS) - - 0 0 PBR 2.0 1.5 14 1.2
=BHES 3Y -212 -27 -33 -36 PCR 9.1 8.1 7.1 6.9
HEES HISE =177 -43 -51 -51  EV/EBITDA 6.6 4.7 34 2.7
g gsAes - 100 - - Key Financial Ratio(%)
A |IFsRHASY - - - - ROE 16.5 13.6 14.5 134
ARoISZ - - - - EBITDAO|YE 21.9 229 24.1 237
HiEEA IS -30 -38 -40 -40  BAHlg 27.8 230 20.5 18.8
sAFUsFHRMeIZZ 59 200 507 459 &RAHlE -34.2 -4 -52.8 -60.3
7|2 UATLALL 550 610 810 1,317  OiEAHAESIHE(X) 138 12.5 12.8 12.7
7| LA UAT AL 610 810 1,317 1,775 MIARMSIHE(x) 130 120 12.3 12.0
A2 1 222, SIO|EAEH 2IMAEe
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E=INER=T Q2|2 (271560)

Uzt Eto|7 227} e
= e T PRSI IETn e
2022-04-20 Buy 155,000 -39.8% -37.2% 185,600 |-
2022-06-15 Buy 160,000 -33.4% -20.0% 155.200 _|_,—I_'7
2023-01-10 Buy 170,000 -25.6% -17.4%
124,800 |
2023-04-05 Buy 180,000
94,400 |
64,000

2112 2205 2210 2303 2308
FIHE) SEFIHI)

Compliance notice

Y BN SEY 7IECR SiF 7|Uat 25101,

- BlARE oY S22 1%014 E]R3IL /A o4& Ch

- SEFAREAARL O HieAtE oY 7|gel FAS B/t ARl st

- & BME 7227 Y A 32W00A E-mail SS 55104 ARM0| BHEE AFMO| LI

- BARE 671122t SliY 710 RIS WAut 2 FHAR HO{5HA] UASLICE

- g EOMO ARE LHBS2 =010| oS YRS st oM, 2|Ro] BT UO|LE ZHY gl0| 2YEIAUSS HRIRILICE
= BAAEE FARLL| SHEAE 57| 2fet HIARO0|H, [MERA, = AH=0]| st FAfAL| SALZ Ll ot SHo| SYARRE ARBE 4 glon, Ofl3t Z0l= 2pgat A FAte| 517t glo]
M, FAF E= UOE 4 USLICEL R SO QI3 FULHA| A HA0| UASS FAISIAZ| HIFLICE

[FE2teiA]

254 BASE MUZH BASE

SESAOA2 TF 127122 MY TUICHH| siFEZ2| oflet SERSASS o0fF. AZEE7|E AE AIZHISH| BRHEISS| HEHE Fchs AY
*Buy (0§ ): F4 SIICHH| +15%01d - Overweight (H|S&ICH)

-Hold (27): XY Z7ICHH] -15% ~ 15% LHe| S2F *Neutral (&

-Sell(0fz): SA4Y ZIHHH] -15%014¢ -Underweight (HIEZ4)

[EZ+SE HIE 2023-09-30 7IE]

o< FHER) o=
94.6% 5.4% -
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