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B2HEZ} 27,000 (A1
HRHZ21(08/04) 16,600¢
yeo 62.7%
A7iE 2214042l
LR TFAIL 13,2008F
503 21U}/ A|x7} 19,850/ 13,7508
g dgAA2 A
Q2o Xl2g 5.2%
rexr

s FHOJHEHA (2

ngud flolM (© s 26 0%
2l)

oM (& 121) 12.0%
KA (9] 121) 9.2%
FIAUE(%) he e el 1Y
Hijeols 95 17 03 -139
A4l E(KOSPI) 27 04 94 100

(Sl Aol?d, &, %, i)

HEye 2020 2021  2022E  2023E
o 2881 3782 6605 6,986
Fedole 33 35 76 78
EBITDA 39 4 84 86
LI R 49 38 84 82
EPS 3727 2857 7,026 6,831
Al 360 731 681 620
PER 43 5.9 2.4 2.4
PBR 0.7 0.6 05 05
EV/EBITDA 147 231 10.8 9.8
HiEOlE 3.8 3.6 4.2 42
ROE 15.1 112 217 181
ZHIMA Hedole 33 35 57 54
ZHMIMA EPS 3,727 2857 4876 4,158
F7t30|

SR 204 (X, &)
KOSPIX|#=CHH| (2, p)
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R 100
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40
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1 QCHIRTH|O|M Q2E/E7| MH Fo| (EE9): ploiel)

1Q21 2Q21 3Q21 4Q21 1Q22 2Q22  3Q22E  4Q22E 2021 2022  2023E

of = 752 816 1,038 1,177 1,278 1,595 1,676 2,056 3,783 6,605 6,986
HY 231 268 370 473 524 539 607 838| 1,342 2507 2,656
sE2RE 121 111 129 189 145 295 205 328 551 974 935
ARZ0]L ] 46 59 50 50 41 29 61 67 205 198 269
7| A1 Mt 41 57 72 53 76 78 118 94 223 366 427
Mgstst 299 301 387 372 457 624 635 659| 1,358 2,374 2,494
7|E} 13 20 30 39 34 31 50 69 103 184 205

&30/ 25 24 29 33 35 63 61 70 111 228 232

geoly 7 7 11 11 14 21 18 22 36 76 78
=Fas 3 4 8 8 10 11 13 16 23 50 53
SEBFRE 1 0 0 1 1 4 1 1 3 6 3
AF20]|L x| 1 1 0 -1 -1 -1 0 0 1 -2 2
7|A1Met 1 0 1 0 1 1 1 0 1 4 4
Mgetst 2 1 2 2 3 7 3 3 6 15 12
7|t 0 1 0 1 0 -1 0 1 2 1 2

MIZole 16 9 16 16 33 37 18 27 56 115 110

0| 12 6 10 11 24 27 13 20 38 85 83

FOUM (%)

GPM 3.3 3.0 28 2.8 27 3.9 3.7 3.4 2.9 3.4 3.3
OPM 1.0 0.9 1.1 0.9 1.1 1.3 1.1 1.1 1.0 1.1 1.1
RPM 2.1 1.1 1.5 1.4 26 23 1.1 1.3 1.5 1.7 1.6
NPM 1.6 0.7 0.9 0.9 1.9 1.7 0.8 1.0 1.0 1.3 1.2
MY (% Yov)
o A -18.4 32.7 49.7 80.7 69.9 95.5 61.5 74.8 31.3 74.6 5.8
Aol -48.6 68.0 17.2 62.9 94.8 194.4 65.9 104.5 48  108.4 25
MiZolQ| 2.2 30.5 952 -32.3| 1104 3329 13.7 65.0 44 1044 -3.7
X|ejFEFw0(2 -34 -291 50.4 -52.9| 107.4  360.2 37.6 90.3] -23.0 123.9 2.6

RR2: PHZmEol, S252 ANAIMES

z2 VHIMO|M MHPRFIA| ME 2H (TH9: Mo, B3, &, %)
2022F 2023  12M Forward |1
1. ARIZ | 585 601 593
EBITDA 84 86
EV/EBITDA 7.0 7.0 £/ 2 57 Wr(15.28)) che| 54% QI8 HE
2. ERRRTER] 400 416 408
ExRIEHA 101 105 LXMT IO | 30% Btolg M2
7 |EtERIRRY S 299 312 TR CiH| 30% ERlg Mg
3. 7|7k (=142) 985 1,017 1,001
4. TRdZ 681 620 650
5. H|X[H|FFX|2 4 4 4
6. MYA7I5N (=3-4-5) 300 394 347
Ll AL 13,229 13,229 13,229
Y} () 22,688 29,759 26,813
e 16,600 16,600 16,600
M5 (%) 36.7 79.3 61.5

Rk2: S5 NANE
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Aiz: goiame|ol, S=3H 2|MAME

g5 HCHAEO|M 127H% MY PER Band

Ahz: ARm{o|M, S35 2AMAIME

ozl VCHAME|OM 1294% M PBR Band

(&)

R 0lM Tt

70,000 1 ——2.0x
4.0x
60,000 6.0x

50,000
40,000
30,000
20,000
10,000

101112 13141516 17 18 19 20 21 22

—8.0x

() sith 2ol Z7+

70,000 7 — 0.2
60,000 1 0.4x
——0.6x
50,000 9 ——0.8x
40,000 1
30,000 1
20,000 1
10,000 1 i
..—-—'—"'"_'_'_'_'_‘_‘_‘_‘_"—'_'_'_'_

1011 121314 15 16 17 18 19 20 21 22

At&: DataCuide, S35# 2IMAIMIE

At2: DataGuide, 2252 2|MA|ME]



]
.0 Heungkuk

BT
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2
&N
B2 (Y-Y,%)
edojel
B7t8 (Y-Y,%)
EBITDA
goiolzol
F0[xkr
ofshaigiol
Aol
MEAZAIE
27lz0ld
X|tl7 [T Iw0l
SIS (Y-Y,%)
3Yr CAGR & Margins
jEUS7HS(3Vr)
HH0|AS7I2(3Yr)
EBITDAZ7}2(3Yr)
#0|2AZ7k5(3V1)
2R10[2UE(%)
EBITDADI®!(%)
TO0|9E (%)
NOPLAT
(+) Dep
(-) MRS
(-) Capex
OpFCF

ZQERKE

ZAD|
Per share Data (&)
EPS
BPS
DPS
Muttiples (4H)
PER
PBR
EV/ EBITDA
IS (%)
PCR
PSR
HEHHY (%)
Fdlg
Net debt/Equity
Net debt/EBITDA
watlg
O|A ekl s
O |8/oHZH
TRIEE (%)
TRk
HFHFARR
X2TE (%)
ANl

A |Rke

2020
2,881
(32.4)

33
(23.6)

201.4

(12.5)
0.7)
15
25.2
1.2
1.3
17
30

(111)

145

2020

3,727
23,665
600

4.3
0.7
14.7
3.8
5.4
0.1

287.7
114.4
926.3
142.9
3.8
0.6

4.0
59.0

66.1
33.9

7) WA ES HZoizoz Ay

2021
3,782
31.3

(23.4)

(7.1)
(11.4)
(8.1)
n/a
0.9
1.1
1.0
24

387

(362)

2021

2,857
27,294
600

5.9
0.6
231
3.6
3.9
0.1

370.6
201.4
1,775.0
127.2
12.3
0.3

55.7
44.3

7.9
28.1

2022E
6,605
74.6
76
116.4
84

36

@

3

0

112
82
84
123.3

15.7
20.4
20.1
70.9

2022

7,026
31,518
700

2.4
0.5
10.8
4.2
2.8
0.0

398.3
161.9
814.8
122.2
37.0
0.2

52.8
47.2

69.6
30.4

(2.8)

34.3
32.7
30.3
18.9

2023E

6,831
37,085
700

2.4
0.5
9.8
4.2
2.4
0.0

327.5
125.3
.7
125.8
211
0.2

52.1
47.9

64.9
35.1

109

81
(t.1)

213
28.8
26.4
29.2

279.7
102.4
699.5
129.0
30.8
0.2

52.4
476

60.3
39.7
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Free Cash Flow
() 7|EHERY
0lof312

]

2020
659
254
300

76
560
535

17

1,219
461
224
208
443
406
905

66

475
(228)
(21)
314
548
360
37
15.1
5.2

(1)

(0
148

142

2021
1111
200
673
213
596
558
29

1,707
874

1.2
3.2

(336)

(348)

ity 20| M

2022F
1,487
284
901
270
610
572
30

2,097
1,217

1.7
5.8

2022
78
85
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O OO =0 T O OO N —o == O X2 o

o

(Chel:-Alodg))
2023E 2024
1480 1,496

293 281
889 909
267 273
633 657
595 619

30 30

9 9
2114 2,154
1176 1,160

593 607
516 483
443 426
397 379
1619 1,587
66 66

0 0
655 728
(231) (231)
(1) (21)
494 567
965 992
620 581
39 38
18.1 15.4
6.1 5.7
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GILAM[o|M - 27t Y YA SEZI} HY 2 2120 DA BERfOIH 9 SRRt B

() AT 0| 4 ey A| DA H)Z=7

w0, 52 EL AT T FMETE) s e
’ _ 12| E(%) 12|2(%)
25,000
2002-0A-07 EHEHRFEHA

20,000 7 2022-06-07 Buv 27000 321 280)
15,000 2022-08-05 Buv 27.000
10,000
5,000

0 T T T T T T T

20.8 20.11 21.2 215 21.8 21.11 22.2 225 22.8

ERYAZT 12218 2I1%)

Buy(oh=): 15% Ol 4 OVERWEIGHT (BIZ=ith): &5 127487t USRI FAEE0| AIZTOUE | 5% Ol &5 oy
71y Hold(Z&): -15% ~15% A NEUTRAL (B&): &% 127122t AEXIFLSEO| AIZFASL FARR FE(+ 5%) olad
Sell(Of =) -15% olst UNDERWEIGHT (HIZS4): & 127022t ZXSMEE0| AZTAUE | 5% Of4 512t of &

A2 192t ANEMRIES| EAFS S HIE (20229 062 30% 7I1F)

Buy (94.4%) Hold (5.6%) Sell  (0.0%)

Compliance Notice

- A EM MBAIE 3H &7

T2 1% Ol ERSIL UK gon, & EJ-HE 7| HERTE = HM3ROA| AR HSEH ARMO[ giELIEL

Ls—

- £ Mao ZARA HIR 8 1 HhRA S BRAtE AP| 329l R3S BRek Al Réuch

- ke BIM HBAE 7|02 MU ehez 47| 532 Rt gl %mrz x:.*o#»_walm L
- 2 X2 ATE BES ole] oIS Fas Utk 9o, el YR Y20l 2KIR0l MHSISS Helshct
2 BDME DA DASS $X0| B3 HES N3E SHOZ UA U0 Sel0] ESE KLl 2 BIMe| hgS Halel BMRIMED}
A 2 X2 8 SRR 200 A0k, S} 2 Aol SR 2Bl A0l ok U O BRI 2 R
Dol ZASR Zop) Ot R ATl YRR MBE 4 Uk T3 2 M| KHANES A 9o
Siafe] Solgiol RE A, choi, A3, WE 2 HE P 4 giedct

g stosot A2, M2 30 RISl S 2015 iF TIAI OIIE oA HFLIZfol £of BE ofo|HEle]
8 B2 AYUIREUT, HA0HD S Lol SN TAEFH OFS Kl B30 OoMEIEIE S2NUL
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QUL HE  02)739-6286



