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Quarterly earning Forecasts (A, %) Forecasts and valuations (K-IFRS) (A, 2, %, bh)
1Q023E MUASI|CHH] MEI|CHH| HMMA HMMALHH| 2 (128) 2021A 2022A 2023F 2024F
ol
o5 192 68  -110 204 538 S 768 847 869 o7
A0 50 53 61 94
Yol 5 238 -38.0 14 -61.8 |
XlH0[2) 25 38 40 61
HEALAI0l 1 83.3 -63.4 11 -90.3
PER 51.6 30.7 25.1 16.4
K|uhz=0(2 6 -21.6 154.9 14 -57.7 PBR 15 10 08 0.8
FHOIUE (%) 2.7 +0.4 %pt  -1.2 %pt 6.7  —4.0 %pt EV/EBITDA 24.1 16.9 15 9.1
X|Hz=0|AUZE (%) 3.0 -1.1%pt  +1.9 %pt 6.7  -3.7 %pt ROE 2.6 3.3 34 4.9
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231 0|4 EBITDA 1,124%&

1. 94 7| 1,573 (Hg) EV/EBITDA 1452
2. AUF 303 (H4g) 20239 U o & =xelE
3. 5 7 1,270 (M) 1-2
4 E mMA 28,330 (HF)
5. 79 7 44,830 ) 3/4
6. 28 57} 45,000 )
NS QUIESH 2IMAIME
HK O[O A% &3 (Tl oA3)
1Q22 2Q22 3Q22 4Q22 1Q23E 2Q23E 3Q23E 4Q23E 2022 2023E 2024E
05 1,802 2,519 1,982 2,163 1924 2,187 2,218 2,358 8.465 8,687 9,171
YoY (3.5%) 36.2% 51% 3.3% 6.8%  (13.2%) 11.9% 9.0% 10.0% 2.6% 5.6%
AAE MY 1,617 2,280 1,724 1,900 1,734 1,976 1,984 2,106 7,521 7,800 8,260
IEL 209 289 236 17 235 211 276 340 909 1,129 1,206
A HH 229 254 266 261 273 294 307 312 1,011 1,185 1,257
MSD A 402 822 289 493 410 444 413 463 2,006 1,731 1,783
7|EF 777 915 933 974 816 961 987 991 3,595 3,755 4,015
HB&B 185 238 258 262 190 212 233 251 943 887 M1
7Zi0E Agl= 110 156 167 179 151 161 177 193 603 683 696
7|E 75 82 91 84 39 51 56 58 340 204 215
HE 50/ 716 984 934 849 936 1,002 1,049 1,080 3,494 3,653 4,068
ooy 22| 674 807 12 765 720 814 732 776 2,970 3,041 3,132
gy o/ 42 177 223 84 52 105 217 238 525 612 936
YoY (67.7%) 490.0 30.4%  (51.4%) 23.7%  (40.3%) (2.1%) 183.5% 4.3% 16.9% 52.9%
OPM 2.3% 7.0% 11.2% 3.9% 2.7% 4.8% 9.8% 10.1% 6.2% 7.0% 10.2%
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HK 0|, (195940) FHIHFHIE (K-IFRS)

LAUALN (E191: 401D e (90 Mot
ZA (128) 2021A  2022A 2023F 2024F 2025F A (128) 2021A  2022A  2023F  2024F  2025F
E 768 847 869 917 960 KSR 455 408 441 505 633
TSP 452 497 503 510 528 HIUHIMIA 87 111 12 162 277
jEzo/2 316 349 365 407 432 HEMHAH & 7IEA 121 131 151 159 165
THEH| 266 297 304 313 317 DR 108 126 138 143 150
2190 50 53 61 94 15 HISEXHA 1,383 1395 1,392 1,378 1319
EBITDA 83 87 12 136 163 [ERHA 255 265 303 324 204
LR 22 -15 7 -16 12 UA7IYS K2R 8 7 5 -17 -29
QlEHpE £ 0 1 0 0 0 J|EFERpRLAY 1 1 1 1 11
0| Rp&0l -19 12 13 12 -9 AAEEH 1,838 1,803 1,834 1,884 1,952
mY Pl R 0 0 0 0 0 RERA 414 432 435 437 439
bz 4 3 3 3 3 HUMT 2 J|ERS 138 152 159 161 163
HOIMH| AL =&Y 28 38 45 78 102 =Pl 107 163 163 163 163
oI HS 3 0 5 17 23 REYYIIEH 154 103 103 103 103
AL A2 20 2% 8 20 61 79 H = 272 207 201 197 193
EoAd =Y 0 0 0 0 0 HIAA=Z 0 40 36 32 28
SEVE 25 38 40 61 79 AR 249 150 150 150 150
X[t R|Z&0( 25 38 40 61 79 EHEA 686 639 636 634 632
E2&0[0 2 43 39 60 79 TN 1,151 1,164 1,198 1249 1,320
XIHj x| & E2H0[ Q) 24 43 39 60 79 X2 14 14 14 14 14
o um
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHES0W E2le (ot iz z{fjgg S
H| X[ HY x| 2 0 0 0 0 0
W] 1,151 1,164 1,198 1,249 1,320
HISER (9 Aot2)) e 290 308 303 249 130
ZA (128) 2021A 20224 2023F 2024F 2025F Sda o3 aill 43 49 5
FULS HIEE 7 59 92 122 147 — Dol o 9
7120 25 38 40 61 79 Yilt’at'on R (EHFL 2, o %)
— ’1 % ” 2 % ZA (128) 2021A  2022A  2023F  2024F  2025F
EPS 1,140 1,319 1,397 2,137 2,805
ABES 0 0 0 0 : BPS 39832 41005 42292 44102 46580
S A7 TR L 0 0 0 0 0 EBITDAPS 3270 3023 3,966 4792 5,737
AR 5 -35 -31 -26 -1 N SPS 30449 20287 30663 32373 33,890
PEEECE 16 24 56 53 48 DPS 320 320 320 320 320
exgs sass 167 o &1 40 P PER 515 307 251 16.4 125
e P 5 = 0 = PBR 15 1.0 0.8 0.8 0.8
= EV/EBITDA 241 169 15 9.1 6.9
S STt (CAPEX) -24 -20 -61 -40 0 PSR 19 14 11 11 10
SETM 2L 0 0 0 0 0
JERiZs 2 142 94 -1 12 13 JERTE) (o) 8 %)
WRES H35E 176 102 14 -17 -17 M (128) 2021A 2022A 2023F 2024F 2025F
b= 0 0 0 0 0 &Y S7t8 (%) 4941 102 26 56 47
AR o A& RIQ2 184 54 4 4 4 HAHO|Y B7IE (%) -59.4 45 16.6 529 226
A 291 0 0 0 0 x;uueo:z_f %(7}% (%) 629 532 38 53.0 313
- H5Z0/2E (% 412 413 421 444 450
Hate 0 '5 N N N AAO|AE (%) 65 62 70 102 120
JEfEESE -32 43 4 4 4 R|Hj0[IE (%) 32 45 46 66 83
HAAHOIME S J|E} 0 0 16 14 14 EBITDA Ol (%) 10.7 103 129 148 16.9
#2o| 2t 36 23 1 50 115 ROIC 32 3.7 3.7 49 6.0
7% 82 51 &7 M 2 162 ROA 14 21 22 33 41
Jlo 82 87 1M 12 162 277 ROE 26 33 34 49 82
= SHHIS (%) 596 549 53.1 50.8 479
NOPLAT 50 33 61 94 1S SR /XTI RHE (%) 252 265 253 199 98
FCF 3 38 31 82 147 gojol/2gH|2 (H) 26 35 34 52 64
AE: RS
Z: 1.EPS, BPS ¥ PER, PBRS A|HiZF 7|29
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3.ROE,ROASIER, X2 At S22 X Y BAS 7|FUZ &
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o 2 X453 (Guide Line): FAPIZH27WE, Hth4AUE 7|1F FASE 42 (Strong Buy, Buy, Hold, Sel) 2 #E8tCt

« Strong Buy: 30%0[4 Buy: 10%0l|4, Hold: —=10~10%, Sell: —=10%0lsl= +&

o HZ EXST Guide Line: FXZ|ZH1270E, N7HE CiH| ¥ZF HIZ 7|9 FXSZ 3T (Overweight, Neutral, Underweight) 2 T2
o 20141 2221URE AL FASE0| 7IE 35| + 2EHA0IM 4THA 2 HA
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