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B 2 35.6 28.7 111 20.6 250 21.1% —29.7%
SrEHIE 126 10.8 12.1 94 50 —46.6% —60.2%
#=0|Xpr2f 159.4 167.2 165.3 157.2 158.4 0.8% -0.6%
HE2E29 —66.6 -19.7 —-187 2159 253 -88.3% -138.0%
| 161.7 1497 158.8 151.4 153.8 1.6% —4.9%
Q174H| 57.6 51.2 64.3 559 80.1 43.3% 39.2%
FHolel 1273 179.2 136.7 388.9 204.6 —47.4% 60.8%
Fgelo| 13.0 194 20.5 223 143 -35.9% 10.2%
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Ko bl
HeIQHIE 1.9 7.9 1.0 15.4 1.4 —25.5% —35%
E7]&0|U(XuiFZ) 1085 1235 134.4 2915 150.4 —48.4% 38.7%
2 713353, thilEH Research Center
#9. NHEXSH 27|45 (Er9l: ot %)
2Q22 3022 4Q22 1Q23 2Q23E QoQ Yor
=FH2| 3684 265.6 3478 4847 4305 —11.2% 16.8%
SpR2HA0| 2229 1715 151.9 164.0 1945 186% —12.7%
EELEDN] 1227 1080 989 132.2 150.7 14.0% 22.8%
XAkt 242 225 21.4 219 285 29.7% 17.6%
B £+ 1100 66.3 50.9 368 53.2 44.5% -51.6%
7|E} 418 405 31.0 36.1 26.2 —27.5% —37.4%
S2HIE 75.9 65.8 50.3 63.1 64.1 1.6% -155%
#0|XI4=2] 1950 159.3 162.0 164.2 1680 2.3% -138%
HER88Y —49.4 —65.2 339 156.6 68.0 —56.6% =ry|
| 2144 197.2 2110 2333 2285 -2.1% 6.6%
Felole 154.2 685 136.9 2515 202.0 —19.7% 31.0%
Felo 287 -4.4 54 22.1 04 —-98.2% —-98.6%
HAAHIE 274 26.2 382 31.0 0.0 —-100.0% -100.0%
g7|2=0]9 1196 1.9 69.1 184.1 146.7 —-20.3% 22.7%
=7 |2=0[|2Y(X[HHFZF) 1197 12.1 69.3 184.1 146.4 —205% 22.3%
X2 NHEXIBSH, tHAB 2 Research Center
10, gEFEXIF 27|4H (S Aot %)
2022 3022 4Q22 1Q23 2Q23E QoQ Yor
=gl 4600 4758 2267 6414 4767 —25.7% 3.6%
] 3715 2506 2137 2525 187.8 —25.6% —49.5%
=227{2[X| 883 785 717 879 102.7 16.9% 16.3%
XAkt 391 35.0 289 327 411 25.6% 50%
B £+ 173.1 99.4 579 86.3 900 4.3% —48.0%
7|E} —16.1 -193 732 —556 -46.0 Hx| x|
S2HIE 4.2 81.2 575 61.7 416 —32.5% 1.0%
#0|XI4=2] 3213 2912 216.0 184.2 186.9 1.5% —41.8%
HE28aY 2329 —66.0 —-203.0 204.7 1020 x| —-1438%
| 2928 2934 3240 3179 3220 1.3% 10.0%
gelole 167.2 1825 -97.3 3235 154.7 —52.2% -75%
FAelo 144 431 -199 758 768 1.3% 434.0%
g71&0(2 100.1 166.3 989 301.0 166.6 —44.6% 66.5%
=7 ]&0| (X HiZF=Z) 995 165.1 985 301.2 166.6 —44.7% 67.5%

Az: S=F8XIF, thilEH Research Center
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i 11, OZHolIMBH 274X 20 (2H9l: Aot %)
2Q22 3022 4Q22 1Q23 2Q23E QoQ Yor
=FH2| 7005 4509 396.9 639.7 5208 —18.6% —25.7%
SABLA0 2432 2107 1846 2267 266.4 17.5% 95%
EELEDN] 151.1 147.0 1168 1639 1833 14.9% 24.6%
XAkt 60.4 588 538 54.2 61.3 130% 1.5%
B £+ 479 149 252 327 328 0.3% -31.4%
7|Et 615 50.3 508 395 62.4 57.8% 1.5%
SATHIR 777 60.2 711 638 785 23.1% 1.0%
0[R2 1403 1326 85.1 827 982 18.7% -30.0%
HE2E:Y 317.0 107.7 127.1 3303 156.2 —52.7% -50.7%
T 3795 301.3 306.8 3582 3393 -5.3% —-10.6%
QlzH| 1575 157.2 1584 1615 1749 8.3% 1.1%
Fefole 3213 1498 90.2 281.7 1814 —35.6% —435%
geleloje] 1398 431 52.7 55.7 452 -188% —67.7%
HeQHIE 106.8 388 798 28 00 —-100.0% —-100.0%
g7|20[Y 2635 104.4 543 2382 162.0 —-32.0% -385%
=7 |20 QUK |HI=Z) 2537 1036 522 2367 162.0 —31.6% -36.1%
Atz O2HollAIE 2, tHAlE Research Center
12, oS3 271EH SM (Er9l: Aloted, %)
2Q22 3Q22 4Q22 1023 2Q23E QoQ Yor
patcspra el 381 373 259 569 437 —-23.2% 14.6%
SR 217 174 151 177 222 25.7% 25%
227{2[x| 1328 122.7 1114 1454 165.1 136% 24.3%
Ratztz| 276 250 20.7 24.1 328 35.7% 18.7%
B 2 629 347 217 26.6 430 61.5% -31.6%
7|E} 36 25 29 24 27 11.9% ~25.4%
2ATH|R 42 34 32 43 45 50% 7.4%
20|KI42! 172 149 139 137 145 6.0% —15.6%
HE2EaY —69 50.6 -314 255.6 700 —72.6% -1109.6%
TERH| 186 211 221 235 243 34% 30.6%
Ql174H| 89 113 111 146 143 -2.2% 59.6%
gelole 183 156 27 342 194 —43.1% 6.4%
HOIMRIZI 20| 182 156 21 347 194 —44.2% 6.2%
g7 |2=0(|2Y(X|H1FZ) 1368 1234 1.9 2526 1376 —455% 0.6%
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H# 13,  Valuation Table

SIAIH e =r=2=8 E o =] HH5H 71253 NHEXSHE  57HA ER
EXtol7d BUY Marketperform Buy BUY BUY Overweight
SEZINY, 12MF) 84,000 8000 45,000 140,000 13,000
Z7t 51,100 7,220 35,950 88,600 9,610
S50 64.4% 10.8% 25.2% 58.0% 35.3%
A7HE(=) 28 4.4 32 23 32 159
g71&0( 2022 670 601 424 507 303 501
(MR 2023E 835 779 806 797 625 768
2024E 875 883 827 824 623 806
b7 | Rp 2022 7510 10,530 6,197 4593 7214 7,209
(M) 2023E 8,146 11,299 7,062 5217 7,338 7813
2024E 8811 11,908 7,888 5,939 7,694 8,448
ROE 2022 89 5.7 6.9 114 43 7.4
(%) 2023E 10.3 6.9 12.2 16.3 86 10.8
2024E 99 7.4 111 14.8 83 10.3
EPS 2022 13,464 1,213 4747 18,346 1,022 7,758
(&) 2023E 16,785 1,572 9,022 28,825 2,108 11,663
2024E 17,593 1,782 9,259 29,783 2,104 12,104
DPS 2022 2,600 200 1,700 3,000 700 1,640
(&) 2023E 3,400 300 3,500 3,500 800 2,300
2024E 3,600 340 3,400 3,600 850 2,358
PER 2022 40 6.0 76 46 86 6.1
(HH) 2023E 37 46 40 35 41 40
2024E 35 4.1 39 33 41 38
BPS 2022 150,959 21,242 69,400 185,000 24,390 90,198
(&) 2023E 163,743 22,794 79,078 210,134 24,763 100,102
2024E 177,103 24,022 88,337 239,204 25,961 110,925
PBR 2022 0.35 0.34 052 0.45 0.36 0.40
(HH) 2023E 0.37 0.32 0.45 0.47 0.35 0.39
2024E 0.35 0.30 0.41 0.42 0.34 0.36

Xt=: 252 Research Center
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DAISHIN SECURITIES

[Compliance Notice]

SEERIUTY 420K 12EEAIR0) Tft AN i ARHTRIe} RIS AfSl0| Blom, EiAjol SBEAEAAS XA B 2 A0
BIRI5101 TAK OfRHEDA} SISLICE TMS S Xi20| 9ZE S23t 2izlAe] 2017} 2lo0] Al SREARBANE & Xi=ol ARt BRistof
Qltp Bt QIRI0|LE ZHYS K| B 2010| o2 HElEh MBI

(IR S 247)

2 X2 SXRIS0| SXFHE S0t E HEAES X0 HEE= SULICL 2 K20 $28 LSS HiA Research Centere] SXIZA
QAP } SIS & QIO FENOIL RIS BASIN BELICE £ XIZS 0Z5HIs 22 S A0t BRis SXI| £F ZXS AAo| Brtoz
SHA| BFRILICH

[ENtS=S ENY]

A EXfe|A 7| EXfelA

Overweight(H |ZS2HH): Buy(Th<):

BFS OUNEZ HEXPASEO| ARIE CH| =1t A5 olfad SFS BTN AEUE CHH| 10%p 014 7t A5 ollad
Neutral S &): Mearketoerfom(A[&I2IE):

BS o7hEZE HERISMSEO| ASUET FASE 7 oY 1BES BN ARISQIE CHH| —10%p~10%p 7} HE oAb
Underweight(HISS4): Underperform(A[&2lE 513)):

BS o7 HERIPMEEO| ARSUE | 5H3] oifA BES G AIRICIE CHH| 10%p O|A 7+ 512 offds

[ENteH HIEZN]

1

MHo | M

Buy(H=) Marketperform(Z2!) Underperform(OH =)
92.4% 5.3% 0.0%
C1FE LR 20230702)

[= s

7|125H(039490) Exlo|Zd U SHFI} HE LI SHEZEXIF(071050) FXIQjAd U SHFI HE LS
(&) Adj. Price Adj. Target Price (&) Adj. Price Adj. Target Price
200,000 140,000
120,000
150,000 l_ 100,000
80,000
100,000
60,000

40,000
20,000

50,000

21.07 2111 22,03 2207 2211 23.03 23.07 21.07 2111 22,03 22,07 2211 23.03 23.07
FNIQURE 230706 230615 230611 230610 230428 230400 FARIKE 230705 230615 230511 230605 230409 230207
ExjelAd By By By By By By ExtelA Buy Buy Buy Buy Buy Buy
=537t 140000 140000 140000 140000 140000 140000  =2EI} 84000 84000 84000 84000 84000 84000
D2 IS(ZER%) 6179 @071) (2890 (869 (607) TRIS(ER%) (3249 (31.85) 31.11) (309) (2999)
IRIS(EICH/ZIA %) 180 @180 (2189) 1% 1% DRIS(EICH/EA%) (2333 (2333 (2333 (2333 (2333
RN B0 B012 2011 2100 21106 21018 HAK} 280122 230108 221202 21100 221106 221018
EXteA By By Buy By Buy Buy EXjoA Buy Buy Buy Buy Buy Buy
SHZt 115000 115000 115000 115000 115000 115000 SHZt 84000 96000 96,000 96,000 96000 96,000
DRIS(LE%) (1285) (1316) (0689) (2780) @791 @790 IRIS(ERE%) (2533 (87.13) @1.72) (@202) (42.20) (42.14)
VRISEH/EA%  687) (11.39) (1261) (1704 (1704 (1704 IRISECN/EA%)  (2440) (35:31) (3427 (3427 (3427 (3427)
TN 20818 20800 20726 20708 20602 20611 HAKX 20818 220803 220726 220708 220605 220503
EXteA By By Buy By Buy Buy EXjoA Buy Buy Buy Buy Buy Buy
SHZt 115000 115000 115000 115000 115000 115000 SHZt 96000 96000 96,000 9000 110000 110000
TR IS(HZ%) (@718 (2565) @597) (2567) (2349 @172) TR IS(EE%) (4079 (3604 (3634) (37.08) (a76) (3530
TRISECHEA% (1704 (1704) (1704 (1704 (1704 (1704 IRISEC/EA%  (3427) (3427 (3427) (3433 (3491) (35.30)
HINIIRE 20821 2017 20807 2014 20125 211120 ’HARKE 220821 220817 220807 220210 220125 211120
Xl By By By By By By EXfel Buy Buy Buy Buy Buy Buy
== 140000 140000 140000 140000 140000 150000  =EXv} 110000 110000 110000 110000 110000 110000
IRIS(ERE%) (3081) (3069 Q079) 079 3369 (2980) RIS@R%) (2808) (2676) (2669 (2634) (2590) (2500
IRISENEA%)  (2530) (2530) (530) (2536) (3057) 33 RleE/EA%)  (1845) (1845) (1845) (1845) (1845) (1845)
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=
o —_d
NHEXIS#(005940) £xolzd Y SHF7} HE HE O|2HoliXZ#(006800) £Xlld W SHFI HE LI
(&) Adj. Price Adj. Target Price (&) Adj. Price Adj. Target Price
20,000 ¢ 15,000
15,000 —\—|
10,000
10,000 %
5,000
5,000 F
0 ‘ ‘ : : : ‘ 0 ‘ ‘ ‘ : : ‘
21.07 21.11 22.03 22.07 22.11 23.03 23.07 21.07 21.11 22.03 22.07 22.11 23.03 23.07
PN 230705 230615 280611 80428 280409 28011 PN 230705 230615 280612 280611 280409 280207
EXlefA By By By By By By ExtelA Mekepedom  Merkepedom - Markepedom - Merkepedom - Merkepedom - Merkelpedom
ZHF7h 13000 13000 13000 13000 13000 13000 =2l 8000 8000 8000 8000 8000 8000
1RISEA%) (700) @73 8% @12 3039 2RISER%) ©@08) ©@14) (1623 (1626) (1667)
D2 IS(E[CH/E|A%) (2315) (2315) @754 @754 (2608 T2 E(E[CH/E|A%) (550 650) (7.75) (7.75) (7.75)
PSINRRN 230207 230122 21109 21106 221018 20818 PN 230203 230122 211 21109 21106 21018
EXtel By By By By By By EXiel Markepetom  Makepedom  Merkepeiom - Merkelpetom - Markeppedom - Merketperdom
ZHF7h 13000 13000 13000 13000 13000 13000 =2l 8000 8000 8000 8000 8000 8000
1RISEA%) (2769 @773 @rn) (@769 @764 (2649 =) (1752) (1763 (1823 (17.79) (1983 (1991)
TRIS(E[CH/EIA%) (1.15) (21.15) (1.15) (1.15) (1.15) (1.15) TRIS(EICH/EIA% (1189 (1189 (1350) (17.75) (1425) (1425)
PSINFEN 2011 220726 20108 20422 220321 217 FAIRIXRE 20818 20809 20726 220708 20613 20821
ZHF7h 13000 11000 11000 15000 15000 15000 =2l 8000 8000 8000 8000 11000 11000
1RISEA%) (2167) (1300 (1579 @79 344 (2259) 2RISER%) (1959) (1900 (1980) @@ 6% (340)
TRIS(EICH/ZIA%) (1.15) 909 (1327) (2067) (2067) (2067) DRIS(EICH/ZIA%) (1429) (1525) (1689) (1875) (1809 (1809)
PSINEN 20125 20123 211120 210723 FAIRIXRE 2017 20128 20125 211120 211113 210806
EXtel Merkeipetom - Markepedom By By ExtelA Merkeipatom  Makepedom - Merkepedom By By By
== 15000 15000 15000 15000 ==l 11000 11000 11000 13000 13000 13000
IRISEA%) (2253 @383 (1401) (1334 TRISEA%) (2150) @139 527) 229 (3247) 3270
TRISEIH/ZA%) (2067) 300 033 (1000) DRIS(EICH/EA%) (1809 (1809 (2400) (815) (815) (2915)

2457(016360) X2l H S5t HY LI

() Adj. Price
60,000

50,000 —‘—\—’_
40,000
30,000

20,000
10,000

Adj. Target Price

0 . . . . . .
21.07  21.11 22.03  22.07 22.11 23.03  23.07

HIAIXL 20006 280615 80612 2830611 20400 280207
EXlefA By By By Merepetom - Markepedom - Merkelperom
Su57t 45000 45000 45000 40000 40000 40000

12ISEE%) (1958) (1941) (1723 (1729 (1837)

D2 IS(EICH/E1A %) (17.11) (17.11) (1088 (1088 (1089)

PN 230122 21109 21106 21018 20818 20726
Extel Mekepetom  Makepefom  Makepefom  Mekepefom Markepefom— Markeioedom
2857} 40000 40000 40000 40000 40000 40000

DRIS(FA%) (1391) (139 (1748) (1749 (1660) (14%)

DRIS(EH/EA% (1089 (1063) (1050) (1050) (1050) (1050)

PN 20708 20613 20321 2017 2014 20125
Extel Mekepetom  Makepefom  Makepefom  Mekepefom Markepefom— Markeioedom
=257} 40000 50000 50000 50000 50000 50000

D2 ISHER%) (1815) @107 (1789 (1636) (1645) (1679)

I2ISEI/EA%  (1463) (1420) (1420) (1420 (1420 (1420)

AR 21120 211108 210806

EXjerd By By By

SR} 52000 52000 52000

TRIS(ER%) ©39 813 816)

TRISE/EAR  627) 327 @27)
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