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Price(Zh) Price Rel. To KOSPI
FY 2022 2023 2024 2025E
OHEH (RR) 2,755 3163 3544 4041
Fo| (A 142 172 202 236
0|2 (M) N4 133 153 178
EPS() 4,154 43835 5565 6483
BPS() 53923 58098 62804 68128
PER(HH) 230 258 24 192
PBR(tH) 18 21 20 18
ROE(%) 80 86 92 99
HHET2AZ (%) 12 10 12 14
EV/EBITDA(HH) 76 95 84 75
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(A2, %) 1Q22 2Q22 3Q22 4Q22 1Q23P 2Q23F 3Q23F 4Q23F 2022 2023F 2024F

O 5ol 5,596 6,302 7,305 8,342 6,659 7,214 8,149 9,613 27,545 31,635 35,440
Sl 2,095 2,181 2,448 2,880 2,318 2,377 2,619 3,225 9,604 10,539 11,389
ITO 2,472 2,892 3,609 3,968 2,887 3,239 3,970 bbb 12,941 14,540 15,857
X2k S/W 1,028 1,230 1,247 1,495 1,454 1,599 1,559 1,943 5,001 6,555 8,194
IS

Sl 37.4 34.6 335 345 34.8 329 321 336 349 333 321
ITO 442 459 49.4 47.6 43.4 449 48.7 46.2 47.0 46.0 447
A& S/W 18.4 19.5 171 17.9 21.8 222 19.1 20.2 18.2 20.7 231
YoY 56.9 225 32.0 29.2 19.0 14.5 11.6 15.2 76.3 14.8 12.0
Sl 33.6 241 239 34.1 10.6 9.0 7.0 12.0 46.0 9.7 8.1

ITO 237 16.0 356 236 16.8 12.0 10.0 12.0 43.0 12.4 9.1
A& S/W 371 39.0 36.1 41.4 30.0 25.0 30.0 311 25.0
oi=50(9 595 667 735 1,002 676 843 950 1,129 2,998 3,698 4,249
YoY -45.0 -53.4 -40.5 -18.2 13.7 265 29.4 12.7 76.0 20.0 18.1
GPM 10.6 10.6 101 12.0 10.2 1.7 11.7 11.7 10.9 11.4 12.0
gaoly 224 287 333 580 306 404 440 567 1,424 1,717 2,020
YoY 945 -14.3 34.3 120.7 36.8 40.5 322 -2.2 64.0 20.6 17.6
OPM 4.0 4.6 4.6 6.9 4.6 5.6 5.4 59 52 5.4 5.7
Mol 235 311 432 569 369 411 448 577 1,548 1,805 2,161
X|HfFF20(2) 173 216 312 438 312 290 316 407 1,139 1,326 1,526
YoY 98.3 -4.1 66.1 121.8 80.5 343 1.3 -7.0 86.8 16.4 151
NPM 31 3.4 4.3 52 4.7 4.0 39 4.2 4.1 4.2 4.3

A= HH2E0H, SO|RASH 2 MA2F
H2. UQE0H A4 Y| HE
1 AT Z%(a) = =3 GAP(a/b-1)

(T2l A=, %. %p) 2023E 2024E 2023E 2024E 2023E 2024E
RTEY 31,635 35,440 31,223 34,967 13 1.4
"ol 1,717 2,020 1,701 1,994 0.9 13
MZHolel 1,805 2,161 1,733 2,134 4.2 1.3
X|HHFF20]Q) 1,326 1,526 1,223 1,506 8.4 1.3
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IMA(Integrated Modular Architecture) S EWE Integrated Platform
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el EEEOAIAA
(G R 2022 2023 2024E 2025 (SHIAIARL%) 2022 2023E 2024E 2025E
SSARE 1,696 1,818 1,951 2114 OiEY 2,755 3,163 3,544 4,041
&g 2 SZHAME 560 540 548 550 3712 (%) 330 148 120 14.0
HI|1Z 82k 191 194 198 202 OiEt 2,455 2,804 3,119 3,528
i 819 949 1,063 1,212 =09 300 360 425 513
i Ay 8 9 10 11 EOjHer]H]| 157 188 223 278
HIRSARE 924 960 998 1,036 HFHLH| 38 43 49 55
S 110 113 116 120 7[EfERL0l - - - -
DA 566 593 621 650  7EIIgHIE - - - -
AMEA 2,619 2,778 2,948 3150 gelo|e 142 172 202 236
SR 884 945 1,003 1076 37tE(%) 481 206 176 16.7
O 321 369 414 472 FYOIAUE(%) 5.2 54 5.7 58
ol 0 0 0 0 oY 17 17 17 17
SR 30 30 30 30 OxHIE 6 5 5 4
RS 245 225 205 185 Zl2Ho[Ed) -2 -2 -2 -2
AR 50 40 30 20  7[ElgeiQieol 2 6 6 6
A7 A= - - - - MRAEAOY 155 181 216 252
SAHEA 1,129 1,170 1,209 1,261 HOINHIE 39 45 61 71
A|HHFEA 2 1,479 1,593 1,722 1,868  MIZAIZ0IIE (%) 5.6 5.7 6.1 6.2
g 14 14 14 14 ©7|20(2 116 135 156 181
AEAUoim 773 773 773 773 #0[2E(%) 42 43 4.4 45
o[joiz 692 789 901 1,029  AHiFFFL £0|2 14 133 153 178
7|ERI2EE -1 17 35 52 7[efmzo|d 18 18 18 18
HIZ SRR 12 14 17 21 &EZolY 134 153 173 199
AEEA 1,490 1,608 1,740 1,889  AHiFFFH&SEZO[Y - - - -
HZSEH ZQENA|HE
(St 2) 2022 2023E 2024E 2025E 2022 2023E 2024E 2025E
FUES HFSE 201 33 360 367 FEAEE)
g7z0[2 116 135 156 181 EPS 4,154 4,835 5,565 6,483
AT A2 69 73 76 78  BPS 53,923 58,098 62,804 68,128
S| 44 44 47 49  CFPS 8,284 9,118 10,029 11,137
Al2HEA 0]) -2 -2 -2 -2 DPS 1,140 1,300 1,500 1,800
EAE= G252 281 -158 -164 -171  Valuation (tH)
S| HEFS) -50 =77 -79 -82 PER 230 258 224 19.2
S| HE(FHS) - - - - PBR 18 2.1 20 18
=489 32 -1 -8 -8 -8 PR 115 137 124 1.2
MRS 355 -63 -82 -87 -92  EV/EBITDA 76 95 8.4 75
Ry S 0 - - - KeyFinandal Ratio(%)
A7 |3 8RAMeIEY -2 -10 -10 -10 ROE 8.0 86 9.2 99
AREOIE% - - - - EBITDAO|YE 9.3 9.1 9.2 9.0
iSRS 0 0 0 B 758 72.8 69.5 66.8
SFUSFTHRIISZ 419 -19 2 =EAHIE -44.9 -413 -394 -37.2
7|zHS ST EA 140 560 540 548 OHEAHSIHE(x) 38 36 35 36
7| 2AZ YT A 560 540 548 550  ATARESIHE(x) 494.6 379.6 3752 3783
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2021-05-10 Buy 130,000 14 -6.8% 10.4%
174,000
—— 2021-11-08 Buy 145000 14 -16.1% -1.0%
154,000 = 2022-04-18 Buy 164,000 14 -292%  -15.2%
134,000 l 2023-02-21 (A7) Buy 150,000 14 -239%  -14.2%
114,000 -+
94,000
74,000
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Compliance notice
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1. 2254 EXASE (HY 7|F Z7I0HH| 352) SIRAAL &5 12717 24U ZIIH| SiFE=0| ol SHAAES of0|E
- Buy (Ol =): 2 Z7ICHH| +15%0|¢
- Hold (2:): FXY Z7IHH| -15% ~ 15% LHe| S2f
- Sell(0fE=): FHY SIHHH| -15%0[<
2. MOIZH EASE (71347 | LdE AlZHISCHH| E°HI% | HEIE S35k= AR)
- Overweight (H|Z&HH), - Neutral (&), - Underweight (H|ZZ4)
SIO|EAISH EAH|IE S5 34l 2023-03-31 7|&
e Ofi4= FHER) OHE

E2jolA HIZ(%) 97.3% 2.7% -
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