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Key Data Consensus Data
KOSDAQ X4 (pt) 775.62 2022 2023
527 X|1/X|X(%)  29,350/12,400  OHEU(HAN) N/A N/A
AZHEA A ) 2275 FYHOIY(HAH) N/A N/A
A 7+E8H| F(%) 0.06  «0|(HAH) N/A N/A
EILLESNENCETES 12,3980  EPS(®) N/A N/A
60 B HeFEHF) 419.6 BPS(®) N/A N/A
602 B AHAia(HAY) 8.1
213 i3 190  Stock Price
213 i +A E(%) 0.87 (a9 A
Q2OIX| EL(%) 17.05 35 KR ﬁ?
FRFEF XLS%) . o
or=30r 9 1 2 60.30 2 b Lt 100
PKG Group, LLC 16.13 5 W gg
FIMSE ™M 6M  12M K; %
e 54 46 (260) 0 %
*o"CH (13.5) s (16,6) 22 25 28 211 282
Financial Data
EXXB = 2017 2018 2019 2020 2021
Off = Heel 229 273 295 251 287
FYoIY A 9 6 22 16 30
M|xo|e] Fajeake]] 7 9 23 14 34
20/ Aotel 8 7 17 11 26
EPS o] 628 594 1,355 917 2,128
ERar % (62.3) (5.4) 1281 (323) 1321
PER i 479 38.6 17.2 209 10.2
PBR il 2.0 15 14 1.1 1.1
EV/EBITDA il 0.0 0.0 0.0 0.0 0.0
ROE % 42 38 8.0 52 10.8
BPS e 15,038 15,453 16,906 17,635 19,695
DPS el 0 0 160 190 190
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B 1. Q9| ¢F HXHY 9 F0| (B9: LA™, %)
1Q22 2Q22 3Q22 4Q22P  1Q23F  2Q23F  3Q23F  4Q23F 2020 2021 2022P  2023F
A oz 67.5 61.4 54.0 519 56.7 62.8 64.5 67.5 251.2 287.1 2347 251.5
= 323 30.1 257 259 27.0 32.6 32.0 352 138.2 161.3 1141 126.8
CHEAF 16.3 15.1 121 1.2 12.0 16.0 17.0 19.0 80.1 97.7 547 64.0
FAFAS 16.0 15.1 13.6 14.8 15.0 16.6 15.0 16.2 58.1 63.6 59.5 62.8
rE 35.2 31.2 28.3 26.1 29.7 30.2 32.5 323 1129 125.8 120.7 124.7
=] 21.6 17.5 12.3 1.1 14.8 15.8 15.8 15.8 61.8 77.1 62.5 62.2
= 3.8 4.2 37 4.4 42 4.6 4.1 49 141 14.4 16.2 17.9
a= 1.8 2.5 3.1 2.1 2.0 2.7 34 23 12.8 11.1 9.5 10.5
| 5.1 39 5.5 6.2 6.1 47 6.6 7.5 18.0 13.8 20.7 249
% YoY O & -5% -20% -21% -27% -16% 2% 19% 30% -15% 14% -18% 7%
=L -22% -34% -34% -26% -17% 8% 24% 36% -6% 17% -29% 1%
CHEAF -34% -48% -51% -40% -27% 6% 40% 70% -4% 22% -44% 7%
B AHAF 2% -9% -4% -1M% -6% 10% 10% 10% -8% 10% 7% 6%
2= 18% -1% -3% -26% -16% -3% 15% 24% -24% 1% 4% 3%
20| 14% -12% -32% -45% -31% -10% 28% 43% -13% 25% -19% 0%
= 43% 35% 14% -16% 10% 10% 10% 10% 16% 2% 13% 10%
d= -47% -10% 9% 2% 10% 10% 10% 10% -6% -13% -14% 10%
o 108% 21% 96% 16% 20% 20% 20% 20% -52% -23% 50% 20%
% H|% =L 48% 49% 48% 50% 48% 52% 50% 52% 55% 56% 49% 50%
2= 52% 51% 52% 50% 52% 48% 50% 48% 45% 44% 51% 50%
HZA j£50|Y 8.0 8.9 13 47 6.1 8.4 7.7 10.0 359 49.0 23.0 322
% YoY -27% -38% -88% -60% -23% -5% 470% 1M1% -23% 36% -53% 40%
% Oj=50|28 12% 14% 2% 9% 1% 13% 12% 15% 14% 17% 10% 13%
oA Fo|Ql 29 3.8 -4.8 -0.6 1.0 3.1 2.1 45 16.0 29.9 13 10.6
% YoY -55% -62% M 7 -67% -18% ™ feb S| -29% 87% -96%  726%
% FYo|dE 4% 6% -9% -1% 2% 5% 3% 7% 6% 10% 1% 4%
X|HjEZE 20| 2.7 29 -4.4 -0.5 0.6 2.1 1.6 33 11.4 26.4 0.7 7.6
% YoY -53% -64% HH EShy| -78% -27% T X -32% 132% -97% 1014%
% &0|2UE 4% 5% -8% -1% 1% 3% 2% 5% 5% 9% 0% 3%
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YA LM (TRHAA) X =8 ((EIESEE))
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
afl=oH 229 273 295 251 287 s 89 95 100 99 108
iESTbl 199 243 248 215 238 et 29 26 35 43 48
HIEES[e] 30 30 47 36 49 P Ny 26 24 32 a0 39
T 2 24 24 20 19 fEXH 34 42 42 32 30
golel 9 6 22 16 30 T xRk 23 23 18 19 26
a4 @ 0 m ?3) 3 7|ERQ B X 3 4 5 5 4
F&/AA7 gL 0 0 0 0 0 | QS XHLE 171 191 196 190 193
7|y &9 0 2 1 2 1 SRR 1 0 1 3 13
M&ol 7 9 23 14 34 et 1 0 1 3 13
01| ) 1 6 3 7 SERE 154 172 179 169 163
H&Ard0[Q 8 7 17 11 26 FHXLE 6 7 6 5 5
S0 0 0 0 0 0 7|EfH| S F R 10 12 10 13 12
o7|&0|2 8 7 17 n 26 XHESA| 259 286 296 289 300
X[ FFX| & 0] 0 0 0 0 0 S5 50 44 61 43 43
L B B 8 7 17 n 26 =Rea| 12 2 16 5 2
X|EiFFX| 2 ELL0[9 7 5 18 " 28 RN B 1 10 " 13 "
NOPAT 10 5 17 13 23 RIS | 27 32 34 30 30
EBITDA 23 2 41 36 50 H 2554 23 50 25 22 13
4728 (%) =ReaN| 14 41 21 20 11
[EDTEVJEeY .6) 19.2 8.1 (14.9) 143 7|EfERE 9 9 4 2 2
NOPATZ 72 (50.0) (50.0) 240.0 (23.5) 76.9 SxHEA| 73 94 86 70 56
EBTDAZ 7S (37.8) 43) 86.4 (12.2) 389 X|fjE x| & 186 192 210 219 244
Fo|elzIte (64.0) (333) 266.7 (27.3) 87.5 e 6 6 6 6 6
(e[ ES=SPRCIE Sy XY (61.9) (12.5) 1429 (35.3) 136.4 EYAF 67 67 67 67 67
EPSZIHS (62.8) (5.4) 128.1 (32.3) 132.1 X 0 0 0 0 0
2014(%) 7B ZO| Q| ) m ©) 0 1
I EES[eIE=S 13.1 11.0 159 143 17.1 oY=z 13 19 137 145 170
EBITDAC|2E 10.0 8.1 139 143 17.4 HIX[dHEFX| 2 0 0 0 0 0
Fo|us 39 2.2 7.5 6.4 10.5 23 186 192 210 219 244
Z BNl leIE=] 35 26 58 44 9.1 2285 11 37 19 1 (24)
S| # HITER EEESE)
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
e EACC)) FULF HWIBE 19 11 44 36 47
EPS 628 594 1,355 917 2,128 T7|&0[9 8 7 17 11 26
BPS 15038 15453 16906 17,635 19,695 B 15 2 29 25 30
CFPS 2,651 2,643 4,022 3,569 5,232 LU7pe2| 14 16 18 20 20
EBITDAPS 1,828 1,803 3,287 2,906 4,006 Qe a0 1 0 0 2 1
SPS 18,495 22014 23763 20258 23,157 x| 249 0 0 0 0 0
DPS 0 0 160 190 190 7|} 0 6 11 3 9
IR BEHY) FYL S AR S @) (18) ) 0 ©)
PER 479 386 17.2 209 10.2 FALE Have (39) (35) (26) (14) (26)
PBR 20 1.5 1.4 1.1 1.1 SEXRHZ A7 0 0 ) 0 0
PCFR 14 8.7 58 54 42 237HEA) 49 36 26 1 10
EV/EBITDA 0.0 0.0 0.0 0.0 0.0 7|&f (88) ) (52) 25) (36)
PSR 16 1.0 1.0 09 0.9 Pgs @20E 16 23 ) (12) (23)
X} | & (%) FERHEIHL A 16 2 ©) (10) (20)
ROE 42 38 8.0 52 10.8 HESIHEA) 0 0 0 0 0
ROA 3.0 26 57 39 838 I|EH R L F 0 1 0 0 M
ROIC 49 23 74 6.1 1.3 i X = 0 0 0 () @
SxHeE& 39.0 49.2 412 32.1 23.0 w3e 5 @ @ 8 9 @
2E5H| & 59 19.1 88 0.3 9.9 Unlevered CFO 33 33 50 44 65
O| Xt JHli &) 15.5 53 145 15.1 340 Free Cash Flow 65 46 69 48 57
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40,000 - 2127 Not Rated -
35000 22,1031 3%t HEY - -
22818 BUY 22,000 -31.89% -21.82%
30,000 277 BUY 24,000 -27.40% -23.75%
25,000 22.5.20 BUY 28,000 -32.09% -21.43%
246 BUY 32,000 -23.35% -8.28%
20,000 2223 BUY 30,000 -19.70% -9.50%
15,000 215 BUY 28,000 -22.87% -11.25%
10.000 21526 BUY 35,000 -26.77% -9.71%
' 21331 BUY 32,000 -9.75% -4.53%
5,000 21.1.20 BUY 29,000 -11.63% -3.45%
21.02 21.05 21.08 2111 2202 2205 2208 2211 23.02
SXtga UAANG X T H[2FA|
* SXjoj7io] QUL FHY 0% 1VHUL I|FOR X
* 7l g8 . MRfo BR
BUYOH4) SEZI17H $221 o] 15% 01 4 OfRt Overweight(t| SLTH) 21BX|4-7t BAX|4- Cf| 159% 04 4% ofd
Neutral(33)_SEXII7t W27} CH| -15%~15% 5 Neutral(38) 5|47t SIYX| 2 O] —15%-~15% Sat
Reduce(@E) S BZI17t HZI} ThH| ~15% O|4 orar Its Underwaght(u\%*A) AFX| 47t HIHK| S The| -15% O|4f 12 It
S5 s BUY(@H <) Neutral(3&l) Reduce(Ul &) oA
ZSERAES H|S 94.96% 5.04% 0.00% 100%
* I & 2023 02€ 20
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