7|¥EA | Mid-Small Cap

Analyst
Z204

02 3779 8951
goodkid@ebestsec.co.kr

Buy(maintain)

2537} 120,000 &
=7} 878009

HAMA ChH]

Stock Data

KOSPI(1/6) 2,289.97 pt
INpJE=L 9,718 ¥
HISHZR Al 11,069 M=
527 Z|17t / ZX7t 103,500 / 53,600 &
90 YHTFH UL 72.16 4
Q=Ql X|l2g 23.8%
HY =42l E(22.12E) 0.5%
BPS(22.12E) 35,069 &
KOSPI ChH| Ath42lE 17Hg 6.9%

6y 1.8%
1274 48.5%
Z=EJN AR (9] 1) 22.1%

MO (Q 6Q1) 18.9%
FUAFSH (12l)  8.4%
Stock Price
HIEIS KOSPI
120,000 3,500
100,000 3,000
80,000 B
2,000
60,000
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40,000 B
20,000 500
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ALp7k= oA, Set7t= HEHE

VBP 2 &I, X|Li7Hs ot

12/23 5= F5 FEo XU4E YEE VBP +2 XA 27t UHHYCH A™ Mol 7
Ofr22 2258 ME(HAKM+OHEHE+T|EF £AR2F22 )0, 1 F, HEF &
STE HIZ2 440 HEHIZ 20%)2 22 ASHHE dl W F Hmz =2 1501
Q| QARQIERE 24%, 39| AEEIRTH12%)2 AHX|S1HAM, 52 LSHE MF Y =
2 AF KIQ7F =RIZ|QUCE. E THAYEH2 79491002 AETIAR AIF Ol4CI1E Tt
ALH| —20%) $=ZO|3AC.

4Q22 Preview: D& 941 2l(flat yoy), 0[] 3172¥(+16% yoy)

4022 FY mhEAU2 94121 U(flat yoy), HAOIS! 3174R(+16% yoy), HAOIAE
34%(+5%p yoy) OICt. F2 £E=Q S22 VBP AldS %71 7H51ES ofdfet =
2 07148 FEo2 mj20| FA|(509%, —4% yoy, +5% qoa) EIUS AR F3
sict &uE, S7I7t 222t A1t YSTEQ 28 452 +5% yoy SIKICEL B
2lo[olB2 HEH|(ZaH|, LEaZH| ) 2AR SIS ROz FFBI) 20224
o7t EA2 356021 (+22% yoy), FYOIA 1,210 (+73% yoy), HHOIAE
34%(+10%p yoy) OICt.

Sti7k= HEUE

HIE[=Z0 Chaf SRl of, SEZFIE120,0008S RASH, 2023 ofet DfEH 1}
HYO0|A2 4,250%A(+19% yoy), FYOI2 1,524 (+26% yoy), BHOIAUE
36%(+2%p yoy) OICt. 20231 Ol& S= OB HIS 52%, 7IA5IE —15%(2023H
S NH)S &kt 2023 HAL ASP= —8% yoy £+E2Z EHBIC SAH X F7h=
2023F PER 7IE 8.4HIZ +& DgF0| 7I218 0| 7t A0I2S HEHA| Xotdl A
Bt E|o] Ut

Financial Data

(&14#) 2020 2021 2022E 2023E 2024
i[[ES 229.7 291.5 356.0 425.0 499.7
ol 39.6 69.9 121.0 152.4 184.8
MTASA L E 26.1 74.7 132.3 149.8 182.3
20| (X[HHF=F 22.2 55.5 98.9 113.8 138.5
EPS (&) 2,037 5,013 8,925 10,282 12,516
ELE (%) 52.5 146.1 78.0 15.2 21.7
PER (x) 20.2 13.9 9.8 8.4 7.0
PBR (x) 2.0 2.6 2.5 1.9 1.5
EV/EBITDA (x) 1.7 10.8 7.3 5.4 3.9
FAHOIAUE (%) 17.2 24.0 34.0 35.9 37.0
EBITDA ORI (%) 23.7 28.5 38.9 39.4 40.1
ROE (%) 10.3 21.3 29.1 25.7 245
ExHHIE (%) 123.2 95.9 67.6 48.7 34.7
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NE: SRREH, OMAESXISH ZMXME
#1  HIEIZ 4Q22 Preview
(Bro: of9)  4QRE 42 yoy 302 Gg  TMHNA  HMAA CRH]
& 941 94 +0% 907 +4% 1,028 -8%
Ao 317 273 +16% 337 -6% 357 -11%
=0l 224 185 +21% 246 -9% 256 -12%
oPm 34% 29% +5%p 37% ~1%p 35% ~1%p
NPM 24% 20% +4%p 27% -3%p 25% ~1%p
K& OHAEEXISH 2IMRME]
#2 GIEIZ AZF MY HY HY
(£l oj2) HZN HzE 5
2022E 2023E 2022E 2023E 2022E 2023E
& 3,754 4,521 3,560 4,250 -5% 6%
ol 1,257 1,447 1,210 1,524 —4% +5%
=0/ 977 1,092 988 1,138 +1% +4%
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1021 2Q21 3Q21 4Q21 102 202 302 4Q2E, 2019 2020 2021 2022F  2023F

oHEy 538 725 712 M 745 967 907 9| 2526 2297 2915 3560 4,250
% yoy % 41% 5%  25% | 39% 33% 27% 0% 36% -9% 27% 22% 19%
1. =W 120 160 165 190 175 179 177 188 600 614 625 720 773
% yoy -20% 9% 5% 11% 46% 2% 14% -1% 18% 2% 2% 15% 7%
% sales 2% 2% 2% 0% @ 25% 19% 20% 0% | 24% 27% 21% 20% 8%
2. a2 418 565 557 750 570 788 729 753 1,926 1,683 2,290 2,840 3,476
% yoy 62%  53% 8%  29%| 36% 39% 31% 0%| 42% -13% 36% 24% 22%
% sales 8% 78%  78% 80% 77% 81% 80% 80% 76% 73% 79% 80% 82%
a3 290 420 444 528 408 512 485 509 | 1,027 1,138 1,681 1,913 2,214
% yoy 219%  42%  29% 50% 41% 22% 9% 4% | 47% 7% 48% 4% 16%
7|Et OFA|O} 46 50 38 83 7 103 17 104 179 173 216 394 523
% yoy 55% 106%  209% 25% |  30% -3% 25% 8%  192%
HEZ0]2) 357 463 464 648 527 677 606 630 1,676 1,428 1,932 2,440 3,000
GPM 66%  64%  65% 69% 71% 70% 67% 67% |  66% 62% 66% 69% 71%
THofH| =22 ] 250 294 313 376 324 325 269 313 1,229 1,082 1,233 1,230 1,476
% sales 7%  41%  44% 40% 43% 54% 67% 67% |  49% 45% 42% 35% 35%
UHH| 12 110 17 134 124 136 140 150 484 432 473 551 593
% sales 21% 15% 16% 4% 7% 4% 15% 16% 19% 19% 16% 15% 4%
HSH| 139 184 195 242 199 189 129 163 745 600 760 679 884
% sales 6%  25% 2% 26%, 7% 20% 4% 7% 29% 26% 26% 19% 21%
FUMHH| 42 60 7 73 74 30 30 28 227 106 246 162 234
% sales 8% 8% 10% 8% 10% 3% 3% 3% 9% 5% 8% 5% 6%
CH&& 24| 4 22 8 52 20 57 -30 14 18 116 86 61 106
% sales 1% 3% 1% 5% 3% 6% 3% 2% 5% 5% 3% 2% 3%
WEESS 33 4 47 2 38 40 43 2 108 154 163 164 191
% sales 6% 6% 7% 4% 5% 4% 5% 5% 4% 7% 6% 5% 5%
Feo| 106 169 151 273 204 352 337 317 47 3% 699 1,210 1,524
OPM 0%  23%  21%  29%| 2/'% 36% 37% 4% 18% 17% 24% 4% 36%

Atz O|HIAEEXSH E|MXIHIE]

123 HIE[&€ 12M Forward PER BHE ZIE a2 HIE[2 12M Forward PBR BHE ZIE
——— Price 80 —90 100 ——12.0 ——— Price 15 ——20 25 80
140,000 - 140,000 -
120,000 120,000 -
100,000 100,000 -
80,000 80,000
60,000 60,000 -
40,000 40,000
20,000 20,000
0 : ; . . . : 0 : : . . : :
17/03  18/03  19/03  20/03  21/03  22/03  23/03 17/03  18/03  19/03  20/03 21/03 22/03  23/03
XI2: FnGuide, OIHIAEEXISH 2|AXAIE] Xt FnGuide, OIHIAEEXISH 2|AXAIE]
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HIE|Z (145720)

K AEN B QAN
(M) 2020 2021 202 2023E  2024E (Mo9) 2020 2021 202FE  2023E  2024E
QESKtA 1953 2403 2945 3846 4956 [TES 207 2915 356.0 4250 4997
FHZ U I MR 373 658 1383 2102 324 =97} 87.0 984 1119 1249  146.4
&R L 7 (B %.3 880 722 815 808 0j&20|9| 1428 1932 2440 3000 353.3
THORpA 556 761 619  69.9 685  EOfH| U ma|H| 1032 1233 1230 1476 1685
7|EtRE R 60 103 221 230 239 Yoy 396 699 1210 1524 1848
HIQSXtA 3150 3209 3547 3555 3557  (EBITDA) 544 831 1385 1675  200.2
A7 |UERS 0.0 0.0 0.0 0.0 0.0 2829 -155 28 105 36 35
QXA 2675 2731 2921 2891 2857 O|XtH|2 8.0 6.1 6.7 6.4 55
FHRpA 2.1 2.2 3.4 49 6.0  BATIYS XY 0.0 0.0 0.0 0.0 0.0
RMEA 5102 5702 649.2 7401 8513  7|EtERI2Y 2.0 2.1 0.8 1.0 1.0
LEER 1933 1802 1798 1703  157.1 MIEAILALRI0(2 %1 747 1323 1498 1823
IHURE & 7[EHHR 21 208 248 279 274 HSAIOIMEIR 38 192  B5 B9 438
Tt |2 88 1361 973 988 838 688  A&ARH0|Y 22 55 989 1138 1385
T[EtRSERY 3.1 531 563 585 609  ZTHAR0Y 0.0 0.0 0.0 0.0 0.0
HIRSER 883 989 820 721 622 712019 22 55 989 1138 1385
71388 852 9.1 787 687 587 N[l E= 25 55 988 1138 1385
7 |EHH RS ERY 3.2 2.8 33 3.4 34  Emmo| 217 653 989 1138 1385
SHEA 2816 2791 2619 2424 2193 HEZ0|YUE (%) 622 663 686 706 707
X EZR| 2 2293 2918 3882 4985  632.8 HAHOIUE (%) 172 240 340 359 370
xEZ 6.2 6.2 6.2 6.2 6.2 EBITDAOIZIE (%) 287 285 389 394 401
AH2U0F 493 493 493 493 493 Y7I120(AUE (%) 97 190 278 268 277
0|Yoiz 195.0 2477 3441 4544 5887 ROA (%) 43 103 162 164 174
HIX|HHZRFRRI2(HZ) -07 -07 -08 -08 08 ROE (%) 103 213 201 257 245
REEA 2286 2911 3874 4977 6320  ROIC (%) 78 125 205 268 322
SigsE FR2 EXXR
(M) 2020 2021 202F 2023 2024E 2020 2021 202F  2023E  2024E
YAYS 3SE 758 741 1289 1164 1571  EXKIE (x)
27120]2)(24) 22 555 989 1138 1385 P/E 20.2 13.9 9.8 8.4 7.0
HISS 4271 580 504 308 152 155  P/B 2.0 2.6 25 1.9 15
QU T 142 125 167 135 134  EV/EBITDA 1.7 10.8 7.3 5.4 3.9
FHRAAZH| 0.6 0.7 0.8 1.6 20  P/CF 5.7 73 75 75 6.3
7 [EtiZ4HIR 393 148 -306 -1.9 0.1 HISSAE (%) 0.5 0.4 0.5 0.6 0.7
FHEE AR HS 135 -106 311 -12.6 3.1 HEY (%)
HERH ZABIH 42 87 246  -93 07 5 -9.0 26.9 21 194 176
OXAE ZA (BT} 27 -259 114 -80 14 ¥A0Y -1.3 76.5 732 259 213
IHURT Z7HZL2) -4.2 1.7 -06 32 -06 Aol -25 1868 71 132 217
T[EtRMA, BAHS 10.8 49 42 1.5 15 971201 621  149.8 781 151 217
EXgs 33 -93 -218 -459 -161 -157 EPS 525 1461 780 152 217
QERMHE(FS) -75 -196 -39.0 -105 -10.0 PEY (%)
SRR LA (B} -05 -09 -20 -31 =31 Ll 123.2 95.9 67.6 487 347
SRR LA (B 0.7 5.2 00  -01 -0 fsHIg 101.0 1333 1638 2258 3154
J[EtERIES -19  -64 -48 24 25  &XUZ/XITIRHE(x) 79.9 435 96 -12.0 -31.1
IS 33 -500 -241 -157 -284 -293  HAU0|Y/ZBHIZ(x) 49 15 181 237 336
RFo| Z7HZL) -50.0 -223 -135 =250 -250 @ EXIUZ (M) 221 193 178 153 128
RH2o| Z7HZL) 0.0 -1.7 22 =34 43 AR (MAH) 183 127 37 -60  -197
ol X3 0.0 17 2.2 3.4 43 FYXEE)
JEtHRES 0.0 0.0 0.0 0.0 00 EPS 2,037 5013 8925 10,282 12,516
39 57t 92 285 725 79 121 BPS 20,715 26,366 35,069 45040 57,167
PES = 281 373 658 1383 2102  CFPS 7,248 9564 11,711 11,656 13,916
7| U 373 658 1383 2102 324  DPS 200 250 400 500 600
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HIE|2 28x71 0| EXto|H HSLY
(&) =31 J— ex - 2IE(%) =X o5 2IE(%)
- =T =
140,000 - QA ofzd ey | ER O EM m3 | WM oz ;',a Hn N o
| CHH|  CHH|  CHH| CHH|  CHH|  CHH|
120,000
2021.0512 #©A =204
100,000 1 2021.05.12  Buy 85,000 | -11.2 -246
2021.08.11  Buy 91,000 -0.7 -24.4
80,000 | 2022.03.03 Buy 93000 -5.7 -195
2022.07.12  Buy 95,000 -8.8 -14.4
60,000 - 2022.08.08  Buy 120,000
40,000 -
20,000 -
0 ‘ . ‘ .
20/11 21/05  2/11 22/05  22/11
Compliance Notice
2 AR 7|MHE W8S HRt 2019 oS HEsA it Jlon ofol S5t t2iolLt 7HY glo| HHEASS SOIFLICHEEAL Z=201)
2 A2 D40 ZAEXE 57| At YEHSS SHOE MAETYSLICL 2 X2 +2E WES YAt SIMRIZEI AZE atst X2 U HEE HIFCZ ZHYst 70|
L, ZADE O HEo|Lt 2N S 2RE £ glea g AIXE 20 EE5tA7| HiglH RIESE FAH Al FXERE RAQ| HEHE Mlsiol| 2| ZA™S StAI7| HigLICt et
2 AEE oSt ZR0| T DZ4o| ZAHEX Aujof Chsh WA MO SYKEE AMBE 4 &L
2 X2 YA MEASZM BE HMEAAS YAMOIA UM OfmEt A0l FAte S2 glo] =4, HiE, ME, HIE & &Lt
_ & ANEE MSANF X 7|BEXI EE HSKOIA A A S8t ARO[ glELICh
_ & NEO FHETF2 MY J|F SHMYAIM 1% 0ol4 2[/5tD UK| ELICE
_ S AR FHEES MY J|F S YA ZARA SRt 2 O PR S TR 2Rt UK ELC
_ & NE9| FMETF0| st sk DAL AGS|AL A UX| ELICE
Exsa ¥ 2 JE
& EXISE guide line EXsE HEIE EXto|A | T
(EXt712E 6~12 70 €) (= 1271€) H|g
Sector Al7tE5Y | Overweight (H|S&HCH)
(H3) B HIZ 7|E Neutral (&)
EXsas 3EA Underweight (HIZ&4)
Company  HO{$9E 7|1F Buy (OH=) +15% 0|4 7|cH 90.2% .
o1 Exi=o ac ° 5 o 10 L, | 2018 108 25URE A EXSS XBIIZ0|
1) FREE 3 Hold (2]) ~15% ~ +15% 71 98% 1= ool +15%2 Wz
Sell (i) -15% 0|5} 7|cH
e 100.0% | =xto|74 HIE2 2021, 10. 1~ 2022. 9. 30
AL 2IMXIMES QHBE F=E9 MOHXL
ZHOAS J|FECZ 3t EXSSY HIFEY
(B2 197t &5 7|E, 2718 4
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