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Earnings Preview

| TP(12M): 620,000 | CP(9M4219): 408,500

Key Data Consensus Data
KOSPI X[ 4 (pt) 2,347.21 2022 2023
525 & T/AHH(E) 4;2258% DHEAYAY) 293236 307041
A7HS A (A ) 6,149.6  FYUOIAMAY) 1789.0 11,8926
A|7H5AH]F (%) 033  20[9(HAY) 986.3  1,082.3
I ESNENCIES 15,0542  EPS(Y) 45930 50,830
60Y Ha HefgEE 351 BPS(Y) 432,589 487,885
602 Ho HAUUF(HAY) 141
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Financial Data
EXX| 8B ool 2019 2020 2021 2022F  2023F
af o Aol 223525 242457 262892 293723 30,7521
Fol9 Aoy 8969 13596 15244 17872 20082
Mxo|l Aoy 3388 11,1785 12178 14079 17082
«=0[9| HAH 152.5 685.6 6129 7483 866.2
EPS 2 9312 41851 37413 45676 52,875
48 % (82.81) 34943  (10.60) 22.09 15.76
PER dif 27.12 9.10 10.36 8.86 7.65
PBR dif 0.83 1.16 1.02 0.96 0.86
EV/EBITDA aif 8.54 7.10 6.94 6.16 5.50
ROE % 3.16 13.50 10.76 11.61 12.07
BPS 2 304,071 328093 379317 420,098 468,079
DPS 2 3,500 4,000 5,000 5,000 5,000
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CIHIYHIT (097950) Analyst AlQZ% 02-3771-8538

B 1 ONENT AE 4N 3 (9 doel)
1Q22 2Q22 3Q22F 4Q22F 1Q23F 2Q23F 3Q23F 4Q23F 21 20F 23F

oH oy 69799 75166  7,5683 73075 73572 76346 80446 77157 262892 293723 30,752.1
@ Axf 523.0 575.6 636.5 482.2 533.5 587.1 649.2 4919 18109 22173 22617
@ 7t 20865 20307 23171 21914 22795 22245 25059 23707 77553 86257  9,380.5
- 24 910.0 814.0  1,001.1 869.1 964.6 8628  1,061.1 9212 33915 35941 38098
- o 415.6 465.1 457.0 4322 477.9 534.9 525.6 4970 14907 17699 20354
- ROA 760.9 751.6 859.0 890.1 837.0 826.8 919.2 9524 28731 32617 35354
® Ho|Q 1,0828 13197 11530 10188 10939 12322 12283 10887 37312 45744 4643
@ e 626.3 668.2 649.2 670.7 638.9 735.0 714.1 7377 24468 26144 28758
® 2= 2,857.0 371369 30400  3,157.0 29660  3,081.0 3,180 32500 113436 12,1909 12,483.0
YoY 13.0% 19.1% 10.4% 5.2% 5.4% 1.6% 6.3% 5.6% 8.4% 11.7% 4.7%
@ Axf 23.5% 30.8% 25.0% 10.0% 2.0% 2.0% 2.0% 2.0% 7.5% 22.4% 2.0%
@ 7t 10.8% 14.6% 11.9% 8.0% 9.3% 9.5% 8.1% 8.2% 6.5% 11.2% 8.8%
® Ho|Q 39.3% 43.8% 10.4% 2.7% 1.0% -6.6% 6.5% 6.9% 25.1% 22.6% 1.5%
@ AdExted 6.6% 6.8% 8.0% 6.0% 10.0% 10.0% 10.0% 10.0% 10.5% 6.8% 10.0%
OR=E 6.1% 14.2% 6.8% 3.3% 3.8% -1.8% 4.8% 2.9% 5.2% 7.5% 2.4%
0|9 4357 504.3 513.0 3343 439.9 488.8 595.7 4838 15244 17872  2,008.2
@ ATXf 0.5 20.1 19.1 9.6 16.0 235 325 19.7 75.5 49.4 91.6
@ 7t8 169.5 146.7 198.9 101.1 208.3 180.9 240.3 169.9 476.3 616.2 799.5
® Ho|Q 175.4 2223 160.0 70.0 105.0 125.0 140.0 105.0 473.4 628.1 475.0
@ e 19.4 3.4 26.0 33.5 27.6 29.4 428 443 150.6 82.3 144.1
® 28 75.7 116.1 109.0 120.0 83.0 130.0 140.0 145.0 3449 420.8 498.0
YoY 13.1% 7.4% 18.4% 413% 1.0% -3.1% 16.1% 44.7% 12.1% 17.2% 12.4%
@ Axf -98.2% 308%  -323%  120.0%  3100.8% 16.6% 70.0%  104.0% 28.5%  -34.6% 85.5%
@ 7t 14.8% 28.2% 26.1% 79.2% 22.9% 233% 20.8% 68.0% 5.6% 29.4% 29.7%
® Ho|Q 127.8% 14.6% 25.5% -6.7%  -40.1% = -43.8% = -12.5% 50.0% 51.6% 7% -24.4%
@ MEXHY -782%  -93.9%  195.1% T/B 820%  764.7% 65.0% 320%  -313%  -45.4% 75.1%
® 22 57.4% 28.1% 3.5% 18.9% 9.6% 12.0% 28.4% 20.8% 6.1% 22.0% 18.3%
OPM 6.2% 6.7% 6.8% 4.6% 6.0% 6.4% 7.4% 6.3% 5.8% 6.1% 6.5%
@ Axf 0.1% 3.5% 3.0% 2.0% 3.0% 4.0% 5.0% 4.0% 4.2% 2.2% 4.1%
@ 7t 8.1% 7.2% 8.6% 4.6% 9.1% 8.1% 9.6% 7.2% 6.1% 7.1% 8.5%
® Ho|Q 16.2% 16.8% 13.9% 6.9% 9.6% 10.1% 11.4% 9.6% 12.7% 13.7% 10.2%
@ A4SXHY 3.1% 0.5% 4.0% 5.0% 4.0% 4.0% 6.0% 6.0% 6.2% 3.1% 5.0%
® 2= 2.6% 3.7% 3.6% 3.8% 2.8% 4.2% 4.4% 4.5% 3.0% 3.5% 4.0%
Mol 361.3 369.3 413.0 264.3 349.9 398.8 535.7 423.8‘ 1,217.8  1,4079 17082
Yoy 159%  -16.0% 44.2% 46.7% -3.2% 8.0% 29.7% 60.4% 3.3% 15.6% 213%
(*|ehzod 199.0 176.7 226.1 146.7 178.4 203.4 249.1 235.2‘ 612.9 7483 866.2
Yoy 20.3% 1.4% 50.1% 19.5%  -10.3% 15.1% 10.2% 60.4%  -10.6% 22.1% 15.7%
NPM 2.9% 2.4% 3.0% 2.0% 2.4% 2.7% 3.1% 3.0% 2.3% 2.5% 2.8%
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CNILHG (097950)

Analyst Al @F 02-3771-8538

8 FHE

EAALM (T4 %) X =B (EERSEE)

2019 2020 2021 2022F 2023F 2019 2020 2021 2022F 2023F
o=y 223525 242457 262892 293723 30,7521 SRt 7980 74699 77256 93237 107683
o=t 18,069.3 19,0593 20,507.1 23,0324 23,9867 i 17561 19397 14216 22839 33992
50| 42832 5184 57821 63399 67654 TGt 691.0 12122 10969 19228 30218
TH| 33863 38269 42577 45527 47573 L EN 27783 24094 26161 29229  3,060.2
g0l 8969 13596 15244 17872  2,0082 SIS 20183 18615 23383 26125 27352
2820 (362.5  (3403)  (2966) (237.2)  (217.4) 7|EFR R 1,3903 12593 13496 15044 15737
&/ a 17.5 17.8 331 0.0 0.0 H| X 18337.6 181420 19,1302 19,1657 19,1158
7|ErE QA0 (213.1) 1414 432 (142.1) (82.6) SXpRpL 4356 7283 9328 969.1 985.4
NFo|y 3388 1,1785 12178 14079 17082 et 2147 518.0 682.6 689.6 692.8
oLk 1478 392.1 3254 4103 553.3 YRR 10,8179 10,4620 11,1609 113026 11,371.0
H & Ar0[e 191.0 786.4 892.4 9977 1,1549 SRR 48102 45175 45203 43778 42432
FThAL0[ 0.0 0.0 0.0 0.0 0.0 7 |EHH| R E A 22739 24342 25162 25162 25162
7|40|9 191.0 786.4 892.4 9977 1,549 NN 262806 256119 268558 284894 29,8842
HIX|H}ZEZX| 2 20 385 100.8 279.5 2494 2887 R 82022 70827 79159 84234 86506
N[ ESEP o] ] 1525 685.6 6129 7483 866.2 =l 34236 30912 36634 36796 36869
K[HHFFX| & HOY 256.9 469.0 10657 673.5 779.6 oY 19299 17937 21530 24055 25185
NOPAT 505.7 9072 11171 12664 13577 RIS | 28487 21978 20995 23383 24452
EBITDA 20073 26453 27897 30637 32862 H 2554 85969 83628 81331 83427 84365
87878 (%) e 69203 67825 63459 63459 63459
ESNES el 19.72 8.47 8.43 1.73 470 7 |EfH| 552X 16766 15803 17872 19968 20906
NOPATE 7+ (15.07) 79.39 23.14 13.36 7.21 SXHEA 16,799.2 154455 160490 16,766.1 17,087.1
ERTDAZ 7S 36.25 3178 546 9.82 7.26 X|fjE x| & 48809 52744 61135 67816 755676
Folalz7+e 7.71 51.59 12.12 17.24 1237 tEF 81.9 81.9 819 819 819
(oN[: =S PREIE /o] (82.58)  349.57  (10.60) 22.09 15.76 XtEYoig 13090 12778 11157 11157 1,157
EPSEIIS (82.81) 34943 (10.60) 22.09 15.76 NSS! (1717) (15400 (17020  (1702)  (170.2)
£:01/9(%) 7 |EZZO| Q= (1247)  (338.1) 146.0 146.0 146.0
us%0128 19.16 2139 2199 21.58 22.00 ojeYoiz 37864 44068 49402 56082 63942
EBITDACIIE 8.98 1091 10.61 10.43 10.69 HIX[HHEFX| 2 46006 48920 46933 49418 52295
Feolalg 401 561 5.80 6.08 6.53 N 9,481.5 10,1664 10,8068 11,7234 12,797.1
A0S 0.85 3.24 3.39 3.40 376 22gHx 85878 79340 85877 77417 66336
S| # HITER EEESER)
2019 2020 2021 2022F 2023F 2019 2020 2021 2022F 2023F
TR EE) FYgs WILE 21431 20018 16864 25204 26487
EPS 9312 41851 37413 45676 52875 g7|&0[9 191.0 786.4 892.4 9977 1,1549
BPS 304071 328093 379317 420,098 468,079 X7 13451 16378 14867 15033 14851
CFPS 116913 159,806 173,896 177,717 194,932 72| 1,104 12858 12653 12765 12781
EBITDAPS 122,532 161,482 170296 187,021 200,605 Qe a0 0.0 0.0 0.0 0.0 0.0
SPS 1,364,484 1,480,057 1,604800 1,793,003 1877233 x| 28 &9 (12.6) (213)  (2163) 0.0 0.0
DPS 3,500 4,000 5,000 5,000 5,000 7|&f 2473 3733 4377 2268 207.0
TR B HH) FULT R 607.0  (4224)  (692.7) 19.4 8.7
PER 27.12 9.10 10.36 8.86 7.65 Fiigs Wass (3,1899)  (3451)  (6254) (1,301.3) (1,177.2)
PBR 0.83 1.16 1.02 0.96 0.86 SEXRRIZ A7 1M47  (2926)  (204.5) (37.3) (17.2)
PCFR 2.16 2.38 2.23 228 2.08 N (CES) (117200 (7287) (12522) (12757) (1211.9)
EV/EBITDA 8.54 7.10 6.94 6.16 5.50 7|} (2,132.6) 676.2 8313 117 51.9
PSR 0.19 0.26 0.24 0.23 0.22 HFEs dges 12287 (1,097.9) (1,2739) (3388)  (348.1)
T 2| &(%) UL A 23058 (4739 1369 16.2 73
ROE 3.16 13.50 10.76 11.61 12,07 HESIHEA) (102.6) (312 (62 0.0 0.0
ROA 0.67 2.64 234 2.70 2.97 T [ERYE (880.7)  (536.7) (1,845 (2748  (275.2)
ROIC 3.14 498 587 6.43 6.85 LN (93.8) (56.1) (64.2) (80.2) (80.2)
SxHeE& 177.18 151.93 148.51 143.01 133.52 wael s 1434 5587  (212.8) 886.0  1,09.1
&8 & 90.57 78.04 79.47 66.04 51.84 Unlevered CFO 19152 26179 28487 29113  3,1933
O[ X} & gt &(HH) 2.25 429 5.59 6.50 7.30 Free Cash Flow 589.2 1,333 3436 12447 14368
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