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SA2| 2023E EPS 2,511210f| PER 8.59xE M &5 21,600/ 2 SHEF7IZ N|AISHT]. 23

,:.,.Il ok= Food Chain - £x} oto|C]
St M% s3-HS H=

=] o
QufA, %’8, 3H9|% 7t2| X 511 dnelef S MSst ALt o

SAtE oACh ! & U =40
HEX 11 24 HO B2B, B2CAIY & 7|E0= H20| o RE ZR0| = AXt
ME FSotH 2ds eEsid =HIE st ATt SAKR| Food Chain2 HEX| =L

KBz 7HESE 7 Cefd 7|3 E =ES, 22 719 H
of PAICE. SciskY 250k SAFZE KBt JHE 2

ofe| B2 40| 57| SI5t FHIE Of
2 2olsj0d, 1 Flofl £747 Z{chz3R0| 37} Yol K|ot ofAEl el Y

Of mf&f| X =X,

Rating

Buy
SE=J) 21,600 A
SAXHF=7F 11,910 &
A=0{H: 81%

2M F715E0|
(23/04/10~23/06/01)

A7tE 4,035 A

2023E 2024E 2025E

&N 1,514,500 1,542,700 1,512,503 1,671,100 1,924,000 533,700 2,125,887 2,239,234 2,400,920
YoY (%) 2.51% 1.86% -1.96% 10.49% 15.13% - 10.49% 5.33% 7.22%
chlZ A 608,500 626,200 611,400 668,400 762,100 888,353 931,929 967,060
% of Sales 40.18% 40.59% 40.42% 40.00% 39.61% 41.79% 41.62% 40.28%
AXIAH RS (B2B) 349,700 377,200 396,300 479,900 585,700 633,670 674,007 768,965
% of Sales 23.09% 24.45% 26.20% 28.72% 30.44% 29.81% 30.10% 32.03%
HMR 0 0 0 29,000 46,000 52,244 59,624 68,518
% of Sales 0.00% 0.00% 0.00% 1.74% 2.39% 2.46% 2.66% 2.85%
HEHE 8 I 2lAA 556,300 539,300 504,803 493,800 530,200 551,620 573,674 596,378
% of Sales 36.73% 34.96% 33.38% 29.55% 27.56% 25.95% 25.62% 24.84%
&8Iz} 1,258,763 1,278,248 1,263,356 1,400,560 1,593,751 429,100 1,742,622 1,831,650 1,952,912
ojEE0|d 255,737 264,452 249,148 270,540 330,249 104,600 383,265 407,584 448,008
GPM (%) 16.89% 17.14% 16.47% 16.19% 17.16% 19.60% 18.03% 18.20% 18.66%
EHojH|f2t2]H| 186,384 197,433 204,027 227,393 255,678 71,900 277,099 290,062 309,700
Jgolef 69,353 67,019 45,121 43,148 74,571 32,700 106,166 117,522 138,308
OPM (%) 4.58% 4.34% 2.98% 2.58% 3.88% 6.13% 4.99% 5.25% 5.76%
FYelre| 35,456 13,191 4,697 30,712 20,773 500 3,976 3,898 3,975
Helnb|gxtz oo 104,810 80,210 49,818 73,860 95,344 33,200 110,142 121,420 142,283
HolMHIE 23,965 18,595 12,113 13,244 17,030 5,800 22,756 25,148 29,574
27101t 80,845 61,615 37,706 60,616 78,314 27,400 87,385 96,271 112,709
NPM (%) 5.34% 3.99% 2.49% 3.63% 4.07% 5.13% 4.11% 4.30% 4.69%
Xui7|Hel 2/F X2 80,845 61,615 37,706 60,616 78,314 26,800 84,985 93,743 109,999
HIX|HH x| 2 0 0 0 0 0| 600 2,400 2,528 2,710

Balance sheet data

NRE 8,274 %4
23l 7 2172 %42
X &7 6,102 %2

Earning data

=X EPS (2023) 2,51 ¢l
Implied PER (2023)  4.74x

FFEF
HuM 23.80%
XM 12.67%
y3s2 1.97%
@Rl =&Y A 10.11%
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0|5S HY AAMNE ZHSt= HHOM AXHE FSdte 7S H MZAILTIR] 2T S2I5HA
2 Z0|Ch JHOHH AMY ZE7(|0of| 2| CHERS HO[X| 5= TrRlgA], 01=20] O A WCHE

MRIHRE AF AHOIA LELZ (21 0| F= FALF?

02 2-2. 72 AEA HHISAAY HIE Y dlolols 02 23 HHISANE Mo e HE
22 571 AUX| A E HRE 2 80% |
—FH ORI EE e CJZ R AlSIO] HMIHRE
EHHIAHAE EaE 0l
7144 ) 2015 2016 2017 2018 2019
AMAAER] EH (o &) 11,115 11,209 11,336 1,547 12197
HRE (%) 30.4 299 29.0 279 285
orE o= (2 2f) 6,705 6,519 7134 7,656 7,658
HRE (%) 18.3 17.4 183 185 17.9
EEREEIS oHE (2 ) 6216 6,070 5836 5946 6,287
HRE (%) 17.0 16.2 149 14.4 147
—_— [SECINET = (o 2) 2,701 3,164 3,478 4116 4,678
- - HRE (%) 7.4 8.4 8.9 10.0 10.9
Fel| =2 A1 OH=H|= (* =
CH S 4 ojSHIS (22) AAAZE = (f &) 2,415 2979 3144 3390 3,009
39'6f’ HRE (%) 66 79 8.1 82 7.0
21.0% ZoECHER IEY (Y &) 1,943 1,940 1970 2144 2,179
23.0% HEE (%) 53 52 50 52 51
Shals R ZE iEY (2f ¥) 1,495 1,680 1,873 2,083 2,095
2019 2020 2021 2022 HRE (%) 41 45 48 5.0 49
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3.2. Good Company, Good Stock! - H3CH7I9| ‘¥fS & 4=H|g O|EEE| XjEH

HSICh 72l FIREMUME RIS, SAts HEve HAZAS MYUX= SYROICE SALe
i S, HEME dtt= AP[o: et sieTiEn HHgAlel 28d Mg Sdli SAks E
=7 = o4= = =
W& etz AIRERH/AIZE K| CHH| =45 OFEI2S 00Tt J2{Lt, SAH= Good Stock 0| E|7| |5+ Opx|at
20| A, O|= Hi= =Yut et S57|Y FLOIACt 25| Z2lEl SAL &b OfFH
AMLGXIFALZE OFel 278t BRI A/ A REALZA SALE CRAl Bi2t2H0oF & mo|Ct 2t
SAERIZA AE2 FHH stixtet T4 0jE=S el 2Xt
1) Good Company, SAte| AH|H 35X} 3 7IX|
8 3-1. F YA M=42d| 21 FX L a2 3-2. &9 570 SR #=2lA[2F Lt (19-2019)
2 91 571 SAIRUA Seller FApe!
1o @) oA Y 2019 2020
20 He 1810 ' 7 CK(HEZT[R) M 2T &3 & AT 2eprlof 29 3736 4,408
37Hel CKMZEAH| B0l of 2,00028 X3 £ oflE LGOE AEAfel 22 3% 2038 1824
#rjasiEe (8339f8l SYUst0] CKHIZAH| 22 (1580 m) LSS ABMEAS ol S 24 207
AMAES B5 24 CKHIZAH) 20| o 60024 0[4 £ _ _ £V 2252, 2,031
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O 4-12. 80108 3% 34 A 2 4-13. SAH A =5 7ts AT ool =2l
SAt M 7Hs THo|Zatel

5] =7t % SAY +F o SFESA (HeHg)
ArMoiiz|L|of2) [AbCIot2H|o} [Advanced PolyOlefins SAUDI APOC PDH/UTOS Project 21.04~24.06 1,558,400
AC|ot2fe|o} |Saudi Aramco HUGRS Project Aramco Asia Japan 19.12~23.12 2,391,900
|- 2024 2025 AtClot2uo} [Saudi Aramco Jafurah GPF Project SAUDI ARABIAN OIL COMPANY 21.11~26.02 1,607,400
HO2E 7,100 3,200 UAE|Asl vkl OIL REFIING COMPANY _ UAE ADNOC nfinng i isoazace | 553000
ining WHRP 18.03~23.09 553,000
gc"il-:_z_ 5}600 3'200 #Hojy ojzgla South Refineries Company 0j2}3 viAst HRIE nTElAdH| 2AF  21.02~25.08 2,325,342
2C|of2lE|0F |Saudi Aramco ALRC| OFEF QedxE] AlY MM 3 &R 19.05~24.07 1,942,774
o|= 4,800 3,200 AFSLIO2HI0} |Saudi Aramco ASL| OFEH FpAR|E] 2B SOpA[A 19.05~24.12 1,619,249
TA|E 800 ApC|ot2fu|o} |Saudi Aramco ANr] XpEe} QE2|E| U SCfAlM 2A 21.11~25.08 965,906
AbRC|0}2}H|0} [NEOM Company AL WS Y EY 24 2206~25.12 623,678
SCj 2| A 1,500 #rjeiz|Liof2l [ Ciofajo} [Saudi Aramco Jafurah Utilities 2111~25.08 1182,918
o= Hyundai Motor Group Metaplant America, 0j= HMGMA BCHRISE M&ESTAH 22.04~24.12 872,197
o= 1,500 0|z MOBIS North America electrified Powertrain 0|3 HMGMA 2H|AZE M&ZAL 22.08~24.03 643,596
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2 LIS 20t 7] =2l FAEIESO| el SAFAFIEE

(2Hel: ek 2l) 2018 2019 2020 2021 2022 2023F 2024E 2025E

A oiE 1,514,500 1,542,700 1,512,503 1,671,100 1,924,000 2,125,887 2,239,234 2,400,920
YoY(%) 1.86% -1.96% 10.49% 15.13% 10.49% 5.33% 7.22%
CHIZ 2! 608,500 626,200 611,400 668,400 762,100 888,353 931,929 967,060
YoY(%) 2.9% -2.4% 9.3% 14.0% 16.6% 4.9% 3.8%
L 544,900 585,200 585,077 647,578  732,843| 798,253 839,906 866,937
YoY(%) 7.4% 0.0% 10.7% 13.2% 8.9% 5.2% 3.2%
U 2u|A 179,817 193,116 193,075 213,701 241,838| 269,052 285,643 288,998

1) ASP(AEE7H 4,283 4,502 4,704 5284 5,709 5,998 6,223 6,372

YoY (%) 51% 4.5% 12.3% 8.0% 5.1% 3.7% 24%
HH MRS 4S5 0.0% 4.4% 5.9% 5.9% 3.4% 2.5% 1.6%

HIZ (YoY/AXIETIEEE) 1.02 2.09 1.36 1.49 1.49 149

2) Q (A =X M=) 42 43 41 40 42 45 46 45

YoY (%) 2.2% -4.3% -1.5% 4.7% 5.9% 2.3% -1.2%
= 3 365,083 392,084 392,002 433,877 491,005 529,201 554,263 577,938
YoY (%) 7.4% -32% 10.2% 10.7% 7.8% 4.7% 4.3%
F27|Y olzib| BN 13,627,821 14,098,411 13,647,512 15,045,361 16,660,366| 17,956,404 18,806,804 19,610,126

32| 63,600 41,000 26,323 20,822 29,257 90,101 92,023 100,123
YoY(%) -35.5% -35.8% -20.9% 40.5% 208.0% 2.1% 8.8%
AXH S-S (B2B) 349,700 377,200 396,300 479,900 585,700 633,670 674,007 768,965
YoY(%) 7.9% 5.1% 21.1% 22.0% 8.2% 6.4% 14.1%
24 & 2|28k Axpxy 349,700 377,200 396,300 479,900 535,700 568,679 604,017 643,982
YoY(%) 7.9% 5.1% 21.1% 11.6% 6.2% 6.2% 6.6%
LR AXERY 0 0 0 0 44,994 64,991 69,990 124,983
YoY(%) 44.4% 7.7% 78.6%

(1) 2 24 AR AFRE 1,360,356 1,473,718 1,587,081 1,700,444
Qleh SAH|(R) 12,000 13,000 14,000 15,000

(2) P2 WS E 30.0% 30.0% 30.0% 50.0%

(3) S EEE 14.7% 14.7% 14.7% 14.7%
HMR 0 0 0 29,000 46,000 52,244 59,624 68,518
YoY(%) 58.6% 13.6% 14.1% 14.9%
a) HMR A E A2 4,300,000 5,000,000 5,615000 6,305,645 7,081,239
b) SAL HRE 0.7% 0.9% 0.93% 0.95% 0.97%
Heg 578 0.0% 36.41% 1.13% 1.63% 2.33%
WehHE 8 H oAy 556,300 539,300 504,803 493,800 530,200 551,620 573,674 596,378
YoY(%) -3.1% -6.4% -2.2% 7.4% 4.0% 4.0% 4.0%
LHRE 422,300 399,600 386,703 349,700 344,000 355,662 367,719 380,184
QA 134,000 139,700 118,100 144,100 186,200 195,958 205,956 216,194

SAtO| Jhe 2 OHEHIBS ARISH CHIZA AlRISl B2 RUHe el Lol £, 2u
CHIIZA ARI2 A B QA THRIFAIT B EHIZAICR 242} L0 02 Z3kct
) 2 QmA EHRIFA thE: QTA CHZAS CHIFA BR AEIS HIHOR HiZkAAel
QE %Atst 5|, PxQ 2|2 £HS TIMSIQICE 217 Also] Z2, Q1Z2{0jM0| ZAFE A
BGF ©f DHEMEES 285101 23 W Q HES FFSIUCEL 10 Y 0132 Sxfet Zo|
siRodo| SE IBH0| 4SS ABIsts 27452 Bol T 11 Ho| SRS, 0/n Al
BOlR TAIZI0| CHEE HRICH DAl £512 7|S5 BGF HRE0, REAY 847/ L=
SISt B BGF HE 4 X0|S 7[EOR MEES ZHI01 HBHFUCE 0B 25 WK
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A EXRE2 SAte| OPME 2folet wf 3[AFEL| st = Qls Ex7|E 4

A e 927|& M™E Trackingst
ZHA 2 7P| W20 SoiIFHEEAIA
7Py, 2 H|E2 2012 214E 0 F0[ 1 HX2 1023 E7|E MM

Siofl GRAx|2, 21X

rQ 4c

o| AAMEMHOME F 7S E2
T SAel ZYEL

O[2{3h Hal7} LIEFL{CE

HTJ

A& O}

= A

mﬂmlo

0 2 g

[

M1

k=13

= 4

=
o &

SE=E

F L=

F2 S} &% 2718 0|
(Shel: itk 2l) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 22! 38 21 | 2244 ChH|
B 403,134 397,275 444,589 426,203 444,060 444,769 524,965 510,234 174,483
&7t 337,286 329,081 374,251 361,378 368,360 363,496 433,694 428,335 141,463

WEL2I7E (%) 83.7% 82.8% 84.2% 84.8% 83.0% 81.7% 82.6% 83.9% 81.1% -2.79%p -1.74%p
JEUWERA7} 146,653 145,954 158,607 155,599 157,769 158,417 185,680 187,118 55,150

% of Sales 36.38% 36.74% 35.67% 36.51% 35.53% 35.62% 35.37% 36.67% 31.67% -4.72%p -4.19%p
HZoHE7t 87,128 83,526 94,194 92,553 96,217 97,911 115,148 114,933 24,389

% of Sales 21.67% 21.02% 21.19% 21.72% 21.67% 22.01% 21.93% 22.53% 73.98% -7.41%p -8.06%p
BU=0] 47,793 45,953 60,582 57,847 55,949 53,726 68,166 63,078 35,286

% of Sales 71.86% 11.57% 13.63% 13.57% 12.60% 12.08% 12.98% 12.36% 2022%| +7.57%p  +7.72%p

O|Z0| == AIAFHO[ EUL7? 252t SA
Up(ORZDE SAS O|ttoz Hoj=bt=
EO0| E=7|E oHH| 1%p =2 A= 3Ch7

k7

1%p2| OFXIRE S718= 2 F2| EPS F7tE 7HME = UL WatA SAe| 0210

LEhshs ol 323 KXl £20[2t HZEX[2 2 HaMoM= B4

t S53|AMR! HCHFHE—RIA|A RO SR 31 E Mark-
10| A 2 2|2[7F UL} AXIZ 1Q23 HA7|E O]
EHEA|AEO| SIAMoE AZE I 2H| 2o T ™
M 2GS H|2 M2t £ 1t nf20|2t0 ZHEHSHEE Low-Single OPME HO|= AlZQiS

2 TpAChH|
oEESS

|
ol 2T I8 4

=8t FutE TE HiRIE &) B|&S FYICt
4Q22 SAHEE ¥ o1 71F 4% R0 1023 SA EE ¥ ¢ 7| 4% &0l
4Q22 g EE Aol 1023 s EE xtol 24
Of =2 4,440 4532 +92 OfEY 5,215 5,337 +122
0 &50|9 759 795 +36 OfE3E0|Y 928 1,046 +118
GPM (%) 17.1% 17.5% +0.45%p GPM (%) 17.8% 19.6% +1.80%p
ggol 161 183 +22  ¥EYoly 265 327 +62
OPM (%) 3.6% 4.0% +0.47%p OPM (%) 5.1% 6.1% +1.05%p

4
o

7|& OPM2 ET 7|& OPMELH A= Ji|M (4Q22 +0.41%p, 1Q23 +1.05%p)

: BICIZHE I A AR HAZ M| Mol wE S0tz FHE
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HEAU7}F =8

Valuation - Peer PER Valuation

(TH9|: 4ot 2) 2018 2019 2020 2021 2022 1Q23 2023E 2024E 2025E
Of = 1,514,500 1,542,700 1,512,503 1,671,100 1,924,000 533,700| 2,125,887 2,239,234 2,400,920
YoY (%) 2.51% 1.86% -1.96% 10.49% 15.13% - 10.49% 5.33% 7.22%
OHER47t 1,258,763 1,278,248 1,263,356 1,400,560 1,593,751 429,100 1,742,622 1,831,650 1,952,912
Y2t (%) 83.11% 82.86% 83.53% 83.81% 82.84% 80.40% 81.97% 81.80% 81.34%
HEWEATt 519,817 537,575 535,432 606,812 688,984 752,572 780,292 824,059
% of Sales 34.32% 34.85% 35.40% 36.31% 35.81% 35.40% 34.85% 34.32%
HER =7t 331,692 330,459 325,855 357,401 424,209 460,473 485,025 520,046
% of Sales 21.90% 21.42% 21.54% 21.39% 22.05% 21.66% 21.66% 21.66%
HE L HSZL HE -1,266 -1,301 661 -1,977 -4,213
e YU MYES ASY 332,957 331,760 325,194 359,379 428,422
EUa=0 202,998 200,685 198,336 212,176 240,918 262,210 283,501 304,792
% of Sales 13.40% 713.01% 13.71% 12.70% 12.52% 72.33% 12.66% 12.69%
L7tz 10,013 9,626 12,400 14,538 16,638 18,102 19,067 20,444
% of Sales 0.66% 0.62% 0.82% 0.87% 0.86% 0.85% 0.85% 0.85%
SR 2| 70 79 57 65 54 65 65 65
% of Sales 0.00% 0.01% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
AR Z7Hek2tH| 0 1,324 1,757 1,231 1,289 1,400 1419 1,335
% of Sales 0.00% 0.09% 0.12% 0.07% 0.07% 0.07% 0.06% 0.06%
89| 147,796 152,527 157,154 170,749 186,357 207,853 218,935 234,743
% of Sales 9.76% 9.89% 10.39% 10.22% 9.69% 9.78% 9.78% 9.78%
WNI=Rt= 4,757 5,860 4,608 6,334 8216 10,020 11,824 13,629
% of Sales 031% 0.38% 0.30% 0.38% 0.43% 047% 0.53% 0.57%
7|E} 41,621 40,114 27,757 31,254 27,085 29,927 31,522 33,799
% of Sales 2.75% 2.60% 1.84% 1.87% 1.47% 1.41% 1.41% 1.41%
SApF23d 3812 olF2E R AEED| OfF, (PRI FEEHAAZETN)E AlE 2
2 0lQI0 BCHOIHCIY, BICHRIHHE S CIeet 7RSS BASIAE AR51D UUCH 0lof &
= IT = =1 ¢ = T
T SA B9ISHs AE Al T B8 DB 25| 98 22Tl (MBHIRIE
So| UTHSHES HUBIACL C20| 1Q230) LEE SAe] (ZY|F 272 0NE 22|
¢ = =
29l 22\ 38 1UHEQ] AR 7|ZE(0] 2l0f 3HFZIO A2 SAFR ABE HDHCE
) MBS 2 MBAENT} 5
OEeitol M BUH FRM0| 1Y 2 YT2 4F U NENZAI0ICL YBEAUTH 95 L 4
XH ARROIA THEISOE SFIE BH 2471010, MEH7H: SAV} A S48 MIE U Boj
St B4 AIRIROA 2AsHE BI7hE SHEICE 7| HoIA YEBASO| (1) B4 ARIS 4
20| 057K 0| 51, AZE MRS DHREE Tt HHOIN F2| ZHIE 012 4 3
CF S5 (2) 34, AR, 95 AYH| S8 OIS 5o S DS YS! HE U KIS
27t2 BTHOR SHE 4 Y= H0| SAfe] BMY YHoIC
SAHE 1,600017H0] SRARRE AXPHE QPHOE OHSID QUOM, XIBESE T M A
72| S8 S5 RS E7IS SAYCE CIZO], [Appendix 9.3]0] #ME FRH £t F0|8 B
= — £ —
™ 27} 4SO olsf AXHY 70| SS8 22E0)T SAH= Al2(Q) Bl Y DAL AL
() QA2 S3H 7SS BUHOR WOls 22 & 4 It HBATN= BRUHOR 447} 3
USE 20~21 OHE Cht| B0l AZ 7} 5 22ALE| 513 OFEIBIE|7| ASIHCE Aradt
SAte| YHSS T2{510] 23, 24, 25H0ll= 22k A2LHY O[HQI 20, 19, 1849 HIBS &

[
0{3ll GPM 7HM S1tE BHFMCE HER7H= 2 57182t 0iEY Cib] H|ES0[ £0.66%pLofl A
t
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Etoju|p2t2|H| =3
(Sk|: HHak 2l)
Of =

YoY (%)

AELEERESS

057 ZUAZ0H F4 L HMR MR AZ RIZ U b4 210 Sl o2l xI1F
5l= 3012 FHECL R AROINE SAte| SYUZ07H ZNFHN 4242 LD D o
Tt bt glon], AH2E 0fE0| S 20142 Felstn ES| o4ES s BIS0| 2
511 9UC. 0] 2011~22ite] AR FAFolel SIS Tt BUAZ0IE FHYUCH

25
o o
O metEICE F2LH9E ZYY Tt At 20, 21E9E H|Qlstil= 0= Chd] H[S0|

1
E Y™ 9.78%)5HH RX|=l= XS mtefst 4= 7|0l siiE HISS flat ML

8.2, mojH|et2|H] =7

Etofjd]|ef2t2|H|
EtofE[efEE]B] £ (%)
e

% of Sales
NI

% of Sales
ERES

% of Sales
Hrrezi|

% of Sales
SR 2LY|

% of Sales
AL AR TS ZHH|

% of Sales

ER24H|

% of Sales
8|
% of Sales
ZOMTH|
% of Sales
HEMA & 7|EFH A Eatite
% of Sales
B4 2|8

% of Sales

2018 2019 2020 2021 2022 1Q23 2023E 2024E 2025E
1,514,500 1,542,700 1,512,503 1,671,100 1,924,000 533,700| 2,125,887 2,239,234 2,400,920
2.51% 1.86% -1.96% 10.49% 15.13% - 10.49% 5.33% 7.22%
186,384 197,433 204,027 227,393 255,678 71,900 277,099 290,062 309,700
12.31% 12.80% 13.49% 13.61% 13.29% 13.47% 13.03% 12.95% 12.90%
62,490 67,847 71,236 76,332 81,966 86,835 91,704 96,574
4.13% 4.40% 4.71% 4.57% 4.26% 4.08% 4.10% 4.02%
30,099 29,972 26,969 31,401 35,288 40,079 42,216 45,264
1.99% 1.94% 1.78% 1.88% 1.83% 1.89% 1.89% 1.89%
42,190 41,918 42,900 45,966 50,093 58,222 61,326 65,754
2.79% 2.72% 2.84% 2.75% 2.60% 2.74% 2.74% 2.74%
4,383 4,043 3,240 2,786 2,489 2,193 1,897 1,601
0.29% 026% 021% 0.17% 0.13% 0.10% 0.08% 0.07%
264 259 668 840 884 995 1,048 1,124
0.02% 0.02% 0.04% 0.05% 0.05% 0.05% 0.05% 0.05%
0 825 934 985 1,386 1,309 1,379 1,478
0.00% 0.05% 0.06% 0.06% 0.07% 0.06% 0.06% 0.06%
21,021 23,586 26,114 30,874 41,533 39,277 38,662 41,454
1.39% 1.53% 1.73% 1.85% 2.16% 1.85% 1.73% 1.73%
11,168 13,241 15,387 17,127 19,635 21,696 22,853 24,503
0.74% 0.86% 1.02% 1.02% 1.02% 1.02% 1.02% 1.02%
3 186 874 1,834 3,557 4,898 6,239 7,581
0.00% 0.01% 0.06% 011% 0.18% 023% 0.28% 0.32%
123 -67 220 1,437 134 159 159 159
001% 0.00% 0.01% 0.09% 0.01% 001% 0.01% 0.01%
14,643 15,623 15,486 17,810 18,712 21,436 22,579 24,210
097% 1.01% 1.02% 1.07% 0.97% 1.01% 1.01% 1.01%
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aIT=F=S =TT

A8 FR/HFAEEEA 0.923)2 (1) = BR7H 512 & (2) YR fFAl 2l5h F=Y

20, 21A8E RFH| d5o= Qs £F SIS 22l 2F/2EH| &5 2Hst= At
ol of
Of 221 StV [RE] FFstE|7| ALt 0lof 27 oiEl Chb| HIS +E2 2 HXt 2|7

I'IJ

021 EHtRiond, XtAet LHE2 [Appendix 9.4.101 HS34LCY.

2024E 2025E
EEEEE] 35,456 13,191 4,697 30,712 20,773 500 3,976 3,898 3,975
=859 16,087 21,471 19,379 60,291 20,804 1,300 4,765 5,068 5,370
O| X}l 4,711 5,573 4,664 3,976 3,748 4,765 5,068 5,370
LS =l 10,794 15,735 13,813 56,165 16,897 0 0 0
g7|&0l-3H 7RI SFE8AHET0|19 582 163 903 150 159 0 0 0
a8t 1,012 853 811 1,464 2,164 400 1,140 1,328 1,515
O|X}H| & 740 391 564 787 953 1,140 1,328 1,515
THYAZ e A 52 0 0 0 0 0 0 0
27180-3H IR 5F 28I IIEA 220 462 247 678 1,211 0 0 0
7[Et2] 29,400 4,281 1,984 5,488 23,947 600 3,118 3,108 3,179
olgtxtel 113 23 84 32 105 0 0 0
2lstetitole] 970 58 24 371 512 0 0 0
RRH20[2 33 1,628 104 249 86 420 420 420
EXPEE ARO[ 24,594 0 0 0 0 0 0 0
A8 AR 20[2 0 0 43 2 1 0 0 0
S47|UEXK 20| 939 0 0 0 21,398 0 0 0
A | HEXK 20| 0 237 0 0 0 0 0 0
7|Efe|ch& Azt 8 6 0 0 0 0 0 0 0
Tolel 2,745 2,334 1,730 4,834 1,845 2,698 2,688 2,759
7[EH|E 9,019 11,708 15,855 33,602 21,813 1,000 2,766 2,950 3,059
9|akxte 33 40 67 26 117 0 0 0
Qatetata A 442 9 452 12 170 0 0 0
[T 2EY 201 623 302 82 1,251 492 492 492
EXESA2E 336 0 0 0 0 0 0 0
BRI YRIE 111 49 0 2,041 0 0 0 0
PR EEA 0 0 0 3 0 0 0 0
T DRMZE D UH 7| &M 0 370 20 0 13 81 81 81
AL AR 24 0 0 0 4 0 0 0 0
S47|YER MRS 1,898 8,785 12,359 30,049 227 0 0 0
AT | Y ER A MRS 750 0 0 0 15,787 0 0 0
SE7|YER MRS 1,879 0 425 0 0 0 0 0
SL7|UERK 2EH 2,096 0 0 0 0 0 0 0
71823 484 782 1,067 649 796 756 810 816
s 789 1,051 1,163 737 3,451 1,438 1,568 1,671
&2 ME HAE 71sM0| =7LE FH0| {22 AE2 0fflat/otAH Hat2 M 8Lt
(PFCI2ATE HERDHEE HAXYES AKX GOOZ ELBAXZRE 25t TS
Zok510] HiEf 2l S QAR O2{Lt 1023 SAH 27|2 1A Q| ‘B oIEX} $&Vof o|5HH
QM Ee & HEE SAHE HAUA ZE3[AF 67HAIR] X| 20 7EMen 1O 2| X222 EF &
CHR[OZE2 A0 HEE[ACE T2 SAS| HEMIMEA HiEZ4+Y2 MM AEBRFHOZ K|
HE o|™H0|E2 0 flat 2|5
HE0 (MIAHIZFE HEMINFE LA QUAZ|UE BLK7|HFEAFA Eit SAF AEMHF
HEA HAHE|7| ch20f A &0l2 ME O flatXZ|JUCt O|XKtple S |&-BHIIKISH 2
SALHEAIO|XL QlA) 1t MZIZF V15 S8AMHKREO0|Xt 2lA)S 2510 FTHIO M
=2|= [Appendix 9.6.]01 & £3IACt.
8.4. HOINHIS %X
HOIMH|E £3
(St it 21) 2018 2019 2020 2021 2022 1Q23 2023E 2024E 2025E
BoIMH| BRI L H 012 104,810 80,210 49,818 73,860 95,344 33,200 110,142 121,420 142,283
HolMH| S 23,965 18,595 12,113 13,244 17,030 5,800 22,756 25,148 29,574
SEEOIME (%) 22.9% 23.2% 24.3% 17.9% 17.9% 17.5% 20.7% 20.7% 20.8%
FEHLUMNIE 27 WE|AE
(H2): uHOE 21) 2018 2019 2020 2021 2022 AVG
A) HRIMH| XM =02 M EE 71 HeIMH|E 24,704 18,751 11,396 17,214 21,365
B) AH| HOIMH|E 23,965 18,595 12,113 13,244 17,030
B/A (%) 97% 99% 106% 77% 80% 92%
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SA| REHOIMES 218 17.9%2 ZASHF LHSH| SXI=AUKX| 2t i Kolof| Chst mHeto|
022 AH0|C} HOINH|EXIZAT20(2S N EZSZ 71H5I 2|4k (1) ‘0| 2% HOIMH|
810} (2) ‘AA| HINH|E S H| Wt 21}, 207K = iR SARISLE 0| = 0= Cia Xt0| 7 &
MACEH J2iLt ESMOZ HOIMHIE ZUAR0| UAHQI sAtoZ mitt ok 571E 1j2|8 I
o2 0|2X HOINH|E0f| S5t= WA OZ HOIMHIES FHIICE

8.5. Z|F &7 LtA Table

M7| =0|E B85t 2|5 £227|AMME TSt 2T

2023E 2024E 2025E
oo 1,514,500 1,542,700 1,512,503 1,671,100 1,924,000 533,700 2,125,887 2,239,234 2,400,920
YoY (%) 2.51% 1.86% -1.96% 10.49% 15.13% - 10.49% 5.33% 7.22%
chrllZ Al 608,500 626,200 611,400 668,400 762,100 888,353 931,929 967,060
% of Sales 40.18% 40.59% 40.42% 40.00% 39.61% 41.79% 41.62% 40.28%
AR F-E (B2B) 349,700 377,200 396,300 479,900 585,700 633,670 674,007 768,965
% of Sales 23.09% 24.45% 26.20% 28.72% 30.44% 29.81% 30.10% 32.03%
HMR 0 0 (] 29,000 46,000 52,244 59,624 68,518
% of Sales 0.00% 0.00% 0.00% 1.74% 2.39% 2.46% 2.66% 2.85%
WslEHE K8 X 2lAAlg 556,300 539,300 504,803 493,800 530,200 551,620 573,674 596,378
% of Sales 36.73% 34.96% 33.38% 29.55% 27.56% 25.95% 25.62% 24.84%
OHELI7t 1,258,763 1,278,248 1,263,356 1,400,560 1,593,751 429,100 1,742,622 1,831,650 1,952,912
oiE50]2 255,737 264,452 249,148 270,540 330,249 104,600 383,265 407,584 448,008
GPM (%) 16.89% 17.14% 16.47% 16.19% 17.16% 19.60% 18.03% 18.20% 18.66%
Eoju|otat2|| 186,384 197,433 204,027 227,393 255,678 71,900 277,099 290,062 309,700
dgiolel 69,353 67,019 45,121 43,148 74,571 32,700 106,166 117,522 138,308
OPM (%) 4.58% 4.34% 2.98% 2.58% 3.88% 6.13% 4.99% 5.25% 5.76%
Aedelxol 35,456 13,191 4,697 30,712 20,773 500 3,976 3,898 3,975
HolMH|gxtzE&0|2 104,810 80,210 49,818 73,860 95,344 33,200 110,142 121,420 142,283
HoIMHIS 23,965 18,595 12,113 13,244 17,030 5,800 22,756 25,148 29,574
g1zl 80,845 61,615 37,706 60,616 78,314 27,400 87,385 96,271 112,709
NPM (%) 5.34% 3.99% 2.49% 3.63% 4.07% 5.13% 4.11% 4.30% 4.69%
Xui7|He| ARF X2 80,845 61,615 37,706 60,616 78,314 26,800 84,985 93,743 109,999
HIX|B{X| 2 0 (] (] 0 0 600 2,400 2,528 2,710
(*) 22X (| DRIFES] UE HEHES XHE5t0] FHE
() AXEE & JEE (B)JCHITIFE0] 1Q23 WA PN 2oll= 38 & B 2H AT ZA|Z|= v, IR XI20AM SAISHH[ =X 1Q23 AP E XS Fg

8.6. Valuation - Peer PER Method

2 HIME SAQ| Valuation2 |5l Peer PER MethodE AME35104, 2023E EPS 2,511¢l0]| &
AP CJTHAIRO], MNAFEE, EF 3A7L Saf MH7|(23E 122H S5EMX)o]| 2H

12MF PER "zt 8.59xE MEol 10X} S M =2[0f| YA, 2 BN EXIEQIEE CHA| §t
t 27|5t & Target Multiple0f| LSt 2HE HMIA|SHCH,
(1) Main Idea?

SAtE 1) dif|Ynt DEIIE QI BHSot7| AlEfSH QUIA A4 BIIQL = E|H DAL B
HIISE 371t & =5 AEEQ! Z4 &9 B7tet7| AIRRICE H=E0] 2) 25 37HX] 0|0
Z 37HX| O|EHZ|7| A2l @ aliQ 24| A|E ZIE 7155} @ HMR & Q4] A ZIEE E6t
B2C H|=L|A &l, @ & AXEXY 217 HE A|Ee| SHE Soff d=7| AIEe| SHAIE E1 Eof
&b dtmto| OpHEl MEJOICE SALS| Top-Line2 O R=st MEMIE 7|28 740|0, #2929 &
M £kt H|E SH| s=HS HIE S Z Bottom-Line2| JHME &1 O|F0 H# 222 O SEICH
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(2) Why Peer PER Method?

il
>
10
=

o

n
1o
al
or

g'k

X

|

=

HHE|EE BI5t7| 2|8 = PER MethodZt &gtstctn =
CHHCH J2{L} SAH= QIR 5 AFAISH X| & H0| & X|LFX| 20} Historical PER Method2
1=

o
AF AYRED OfL[E} THE SESIME =22 A XF

AN
Hed ol (MYUIBFE
At BIAY| HE20 ME AlIRC| 7HXIE 275| get MultipleO] OHL|2tl EHEFRICE 0]0]
22 24 Z 4I 75 AES Bl5ks PeerS2| 12MF PERS HICH,

HAEMM MEdIUS0| 2t Peerg2 HICHSH Value-chain LHO|A FHOZ 435t Qe At
2OpF CHE21 TR HebstCt 7Y, CJZA|RI0]= AR 20FoflA ZE 2 KL QX[
ZH

[
AZEHD e MY EE ZutVt EX| G201 TH H4gh HE lo, MMAFES

— —

>.
r

fJ

FI

H
=l r HMR AFFO| ZEE KL oLt FA AFIE =2|7t 592 W2 Holch 27| .o
|X= Hek2 eSSt | 2I5H 3AF 12MF PERS| RS X5t}

(3) Why Good Comparny & Good Stock?

0=
Rl

FAE20| M ZAMAL CHH| £2H2 S QIC}H AtEs

of A™ALS T HE|, SAt= A ™ A 2] J=3
50| £=2140| 71 £2 24 MR M= dFHAL 5191 RI2I1E |XIst U2n, %EHJEOIEf
£ =t ZE|E DAAe| g BhSe| 5||E IS 0IF0ICE HE0 SAK= diel EIE=0] 774
TO= JHY HOF L= AEe| Caps S 4= U= ZHEO| 71 Lt 7|Yoltt. 2 7Y
S0 X[z B ME 5 O|fet FFER SO AOME oAl 2 FA'0[2t1

Lt SAF| 12MF PER2 Z7At CHH| gfed ME7HE[0{(5E B 56.9%) 2=, 2 0l/E 1)
A 0|HZ 0| 2 ZEBIME =] U= RIHISIALZ M AF ALHO| 7IXIE 25| E7t
X 2341, 2) 15HRE AGAES| YUY Aol ZABHRIH7 |0k} 2= utgd, =M RS &
U7| ZO0l2t TS SXFEQIENM &3 0| 3iE RiskE2 TR HMAHE &Ejo|d, Of
M= SAte| 7HxE 2¢s5| 712 AIFOol2td ZHESHT,

00l 2 EIAM= Aast =0|2 Z85101 2023E EPS 2,51140] Target PER 8.59x2 23t 28
F7} 21,6009, 450{H 81%2 £Xt2| 4 Buy= X|AISHCE

peer 12MF PER (224 181~58)

2023E ©7[#=0(9] (THe: ot 2) 84,985
SIHSTAS @21 F)

2023E EPS (Et¢]: &)

ST )

71 12MF PER
33,850,585
2,511 CJ=g|Algllo] 4.95x
8.59x E23 9.84x
21690 MAAEE 10.97x
11,910
81% oA 8.59x
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Appendix

9.1. XFAE H

(The: uHak 1) 2018 2019 2020 2021 2022
Kot
SR 396,238 416,472 453,945 297,317 308,557
SHSUS TR 14,533 9,033 11,059 22,243 27,356
HEH A7 |EIHA 130,657 140,002 141,570 163,027 183,881
RESS 8L 0 216,091 241,765 48,436 25,384
TH XA 59,472 48,921 56,758 61,282 68,756
7[EtRS KA 2,534 2,425 2,793 2,329 3,180
7|EtR 28Xt 189,043 0 0 0 0
ST [ QIM| XA 0 0 0 0 0
HISKHt 1,246,104 1,279,049 1,306,296 1,474,329 1,501,917
SRt 169,981 211,501 212,531 212,080 229,978
EXE S A 38,472 34,189 35,422 38,976 38,526
SEXA 116,987 116,665 118,618 117,016 116,128
AHSARpAL 0 5,033 3,707 3,871 4,032
ESLT|UEXL 276,754 273,079 260,720 279,599 302,180
AT UL S ST |IUEXL 224,778 224,509 224,098 349,098 388,555
HRS3 8t 391,458 376,885 397,168 426,360 324,929
7|EHH| RS KHAt 63 79 12,609 53 63
7|EH| RS2 88Xt 27,611 37,108 41,423 47,277 54,813
=2 Z0{ R4t 0 0 0 0 42,713
IS 1,642,342 1,695,521 1,760,241 1,771,646 1,810,474
21
fSEA 150,642 172,309 202,241 164,572 233,695
O URH 2L 7| EFRH 105,999 140,905 118,572 131,565 172,637
Py edr= 5,000 0 59,000 0 20,000
7|Efr SR 13,668 14,052 15,241 17,661 17,460
7|EtRES28EAH 8,226 8,513 7,022 9,231 7,124
7| OIM 2 xH 17,750 7,230 1,176 4,652 15,327
RSE|ALEY 0 1,608 1,230 1,462 1,146
HI R SEX 149,840 157,142 159,369 145,391 107,467
™08 10,091 19,237 11,550 938 0
7[EHH| RS & 1,706 3,141 3,428 4,368 3,901
7|EHH| RS2 8 6,690 5,368 7,300 5,425 7,313
S| 22,142 26,047 28,627 15,671 2,637
O| A O IM| %Y 109,211 100,759 106,663 117,517 92,333
HI RS2 AR 0 2,592 1,802 1,473 1,282
2iEA 300,482 329,451 361,610 309,963 341,162
=
N 48,852 48,852 48,852 48,852 48,852
rEdoi= 409,224 410,342 410,342 410,342 410,342
oleldoiz 802,758 836,631 855,193 897,339 971,701
7|EFE Aol = ol 156,559 145,778 159,777 180,683 113,950
WWHESS -73,361 -73,361 -73,361 -73,361 -73,361
7|EfRtEEH -2,172 -2,172 -2,172 -2,172 -2,172
X[uh7| bl ARF0HA H&E = XH2 0 0 0 0 0
H|X|ui x| 2 0 0 0 0 0
2EA 1,341,860 1,366,070 1,398,631 1,461,683 1,469,312
N e B 1,642,342 1,695,521 1,760,241 1,771,646 1,810,474
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(EFS|: w40t ) 2018 2019 2020 2021 2022
AUE SR Qst 3gsE 68,033 78,397 42,790 87,456 69,369
Yo e HEE HFSE 70,701 87,103 41,080 33,955 62,560
g7lz0[A(E4) 80,960 61,646 37,706 60,716 78,342
0|2 ZFAE 23,397 40,221 46,788 29,028 38,654
=2 HE -33,656 -14,764 -43,414 -55,789 -54,437
O|xte| 4= 4,711 5716 4,966 3,222 2,451
Hig=Zel =3 10,794 15,735 13,813 56,165 16,897
0|Xt2| XI& -550 -204 -362 -562 -813
HelMER(E) -17,623 -29,953 -16,708 -5,323 -11,726
EXEEdHass -62,423 -59,063 -78,981 2,218 -64,627
EXESoR Qlst g 113,036 13,028 3,210 204,499 33,762
7|EFRHE S| ZhA 0 0 1,426 0 0
KIS LA 72,623 0 0 192,993 22,136
HIR S8 ZA 20 0 0 0 0
H7|choi=2| 5l 519 595 1,350 2,283 2,280
KR X2 349 11,927 403 1,150 612
AR ZFZe| A 0 0 0 7,782 8,461
A IYERS| X =Z 0 506 0 0 0
SE7|YEA X2 0 0 31 0 0
HREEZFO| 5| 0 0 0 140 274
EXtRSHe X2 29,786 0 0 0 0
EHI|UERS M2 6,518 0 0 0 0
T E =358 3,221 0 0 0 0
SR X2 0 0 0 150 0
EXEEoR Qs HFREN -175,459 -72,091 -82,191 -202,281 -98,390
/SIS Bt 0 -27,084 -25,248 0 0
SSHES HFRE -52 0 0 0 0
KRR FHE -39,774 -39,194 -42,188 -21,048 -32,380
SRR FE -26 -25 -243 -1,034 -20
E7|tioigel 7t =717 -678 -1,967 -4,866 -4,017
AXEE =2 7t 0 0 0 -13,904 -16,641
ERI|UER| F= -1,008 -5,110 0 -48,928 -1,410
AT IHEXS FE -121,124 0 -12,500 -112,500 -43,923
JE7|UER S 0 0 -45 0 0
Y20 ME #3ISE -12,758 0 0 0 0
HWFESHISE -1,985 -24,866 38,665 -78,861 31
HEHSo= Qlst g RUA 5,000 0 59,000 932 20,449
Xt =2l *Hed 5,000 0 59,000 0 20,000
UchEEZ2| 7t 0 0 0 932 449
NHREZOE Qs HFREN -6,985 -24,866 -20,335 -79,793 -20,418
tig=x2 -6,985 -18,334 -18,334 -18,334 -18,334
IR Ze| et 0 -5,000 0 -59,000 0
2| AR Q| st 0 -1,532 -2,000 -1,471 -1,588
UchEEF9| LA 0 0 0 -988 -496
QISIEA SIS YR CHEH S EHSE D 13 33 -449 371 341
HIFHHIF YR BIHH L) 3,638 -5,499 2,025 11,184 5,113
7| ZSZHEF YR 10,894 14,533 9,033 11,059 22,243
UEEEE el 14,533 9,033 11,059 22,243 27,356
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9.3. ixig EFE tIt 0|

Mo —oFoly —ES  BIYA —UeuR

150%
iz EFE 7L F0| 140%
(EHl: @) 2018 2019 2020 2021 2022 130%

120%
Mt 42,625 46,286 47,478 51,549 45,058 oo g
2Fo 8,494 10,077 10,402 10,193 9,107 oo \—J

90%
= 4265 4,062 3,702 3,763 5,860 80%

70%
=7\ 2,709 2,592 3,083 2854 3,165 s

50%

2018 2019 2020 2021 2022
9.4. 2F24H| FF =2
2714 f7H| F0|
(2Hl: &) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 A
sk 49 7t 1,273 1,349 1,434 1,509 1,606 1,987 1,941 1,834
SF24H| 7,222 7,272 7,747 8,633 9,250 10,037 10,857 11,389 0.923
% of Sales 1.79% 1.83% 1.74% 2.03% 2.08% 2.26% 2.07% 2.23% 0.871
—XHEAIE AR 7H TN
/ \

2,000

w0 1) HE REA oot Fx o4F

| A
2) =™ d+ 7t4 ster ebgst

1,600
1,400
1,200
1,000
\o\%ﬂ'@‘bq’d{b bgi\‘b \0\*’;’»695,6\9 d\‘a \0-"9.\'&04} &Oh &0 \0’?,‘9’-{'\,’6"‘\ Ihor",\ \01‘\”%1' 0’—9..,) &’1’ bpa-{,‘v

()i
(ZHel: "'"E'_ ._-l) 2018 2019 2020 2021 2022
M uiet=a s 10,794 15,735 13,813 56,165 16,897
LI (2= R 5,596 6,330 5777 6,561 7,678
% of & Hy5lF+9/ 51.8% 40.2% 47.8% 11.7% 45.4%
ES+2AIX} v 3+ 5,198 9,405 8,036 49,604 9,219
% of & Hi5lF+9/ 48.2% 59.8% 582% 88.3% 54.6%
(F@CHolHC - 57| 621 701 240 153 0
(F)BLCH2HIE - 35| 571 1,871 939 1,600 633
(F)HUEATN - 57 0 0 0 37,849 0
& LE - 27| 2,205 4,491 4,444 6,248 5,390
(FEFAU - A7 0 309 290 495 440
A E(F) - 27| 0 35 37 49 41
(F)&icHojjo[gHoto| - 2tA7|1Y 228 0 0 543 43
(F)@ol x| & - 2AI7 | 0 0 0 0 352
(F)BCHMSH -7|Ef CH 27| A4 E T 1,573 1,998 2,087 2,668 2,321

) (D IEIRE SR ES AaZES /AAK FoDE St fel B0l Za=0] AT,
() QHEE B YHE (BHCIIRTCOE ATOHY FA7IY 674AS) RILS BQ, T LA B340l F Hrixi|ZEYA

= T o o o=
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THQ|: uHaE 21) 2018 2019 2020 2021 2022 2023E 2024E 2025E
YUZAIEHE S8R RE0|X Y 2,656 2,419 1,141 845 1,425 1,928 2,231 2,533
HUZAIIEY SR HEIIA 94,849 100,393 45,324 54,451 72,224 85,674 99,124 112,575

RE2O0[XIE (%) 2.8% 2.4% 2.5% 1.6% 2.0% 2.3% 2.3% 2.3%
272-3HIIX ST S 8A ZA0|X}+2 2,056 3,154 3,523 3,131 2,323 2,837 2,837 2,837
ch7|20l-THIIX|EH S XML R TtoH 125,039 155,862 241,766 47,555 15,867 (*) Z/HEOZ EI|£Y-ZEIIAIESE

P20[A}E (%) 1.6% 2.0% 1.5% 6.6% 14.6% SFEXLHE EA|OIAIE 214]5t
& O|x}2} 4,711 5,573 4,664 3,976 3,748 4,765 5,068 5,370
() H2Z 271 5FZ 80| RE0IXHE2 H|u X YFHA RXI=l= v, 571 HIg Haol| ASE.

(*) 2712Y-ZHIIXEH S8R S|AZE HAIO|XIE 2lAlsty| HiE0l| R50|XH20| LHsHX| 2. ol 2t 570H FHe| WS MEE.

9.7. {7t RO E Q17| Fg=-|

i

(chgl: kgl 2018 2019 2020 2021 2022 2023E 2024F 2025F
OIZAH] 8,893,878 9,396,921 9,098,752 9,613,599 10,667,028] 11,611,470 12,042,454 12,592,836
B 96,812,609 105,746,422 103,997,601 117,610,626 142,527,535| 155,146,700 160,905,300 168,259,900 < Of5 ZHAAA &
(% of Sales) 9.2% 8.9% 8.7% 8.2% 7.5% 7.5% 7.5% 7.5% < E2 419 FAK FE

FRELTIY: ST, Hoh7iE, SR, FuiATE S

21

[CoE ) 2018 2019 2020 2021 2022 2023E 2024F 2025F
Ol7iH| 1,786,166 1,771,706 1619508 2,057,991 1,796,809 2281432 2,637,563 2,834,078

ETY 13,161,046  15182,553 14,903,658 15,493,382 17,302,020| 21,968,600 25397900 27,290,200 < OjE HMAA BL

(% of Sales) 13.6% 11.7% 10.9% 13.3% 10.4% 10.4% 10.4% 104% < 2199 ZL
TERE4/Y BEaY Jus5aY, S0 EEH & ST A2 YL Z QI3 FIEEIY mE

(chel: wiatal) 2018 2019 2020 2021 2022 2023E 2024F 2025F

QIZH| 1,118,928 1125239 1,129,803 1413647  1818,017] 1445292 1,454,601 1,452,431
HSH 20,780,382 20,512,590 18,023,398 22,849,921 27,340,601 26,841,500 27,014,400 26,974,100 < IfE FHMAA &2
(% of Sales) 54% 55% 6.3% 6.2% 6.6% 54% 54% 54% < 2 5 XX 22

(2hel: HarRl) 2018 2019 2020 2021 2022 2023E 2024F 2025F
QIZH| 1,562,333 1,523,630 1,502,935 1,645990 1,979,028 2,199,974 2,202,575 2,231,833
OfEH 16,730,894 17,278,792 16,970,859 18,065,534  21,239,082| 24,948,900 24,978,400 25,310,200
(% of Sales) 9.3% 8.8% 8.9% 9.1% 9.3% 8.8% 8.8% 8.8%
Siclishy elziH| 50|
(2hel: uHaHRl) 2018 2019 2020 2021 2022 2023E 2024F 2025F
QIZH| 266,516 280,915 296,514 314,134 399,484 418,237 469,609 498,897
OfEH 2,273,152 2,198,950 2,273,152 3,572,433 5014,124| 5249500 5,894,300 6,261,900
(% of Sales) 11.7% 12.8% 13.0% 8.8% 8.0% 8.0% 8.0% 8.0% < A= 2l Z HIBAZ Higf

#rel & Mxfol 2211 FjFO2

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

olzt SIS 29% 4.0% 22% 13% 13% 07% 10% 19% 15% 04% 05% 25% 5.1%
staod SHEIINSE 3.00% + 1.0% 3.0% + 0.5% 2.5% + 0.5% 2%
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9.9. Peer 12MF PER 0|
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Notice.

2 BiM= ME0 FXj7E(2

SRIITE|7} AR 4 Qe S Y YHRZEE| H0j7 HO|LL T HENO|L AFYS BHE 2 glonR &
RbRt RRAlo| TThD Ml stofl S2 Meo|Lt SXt Al7|0f Ch3t 2| AR L2lAl7| HRRLICE J2|2 o] 2
ol Axfo| ZUAZE AT 4 YUBLICH L3, 0] EAEIM| XIFTYAH

HIME o Z20 = HA
k=)
=

2 Math £ UAS

| 2|MX| Z21tE EOHZ 8t 2B AMYULICE EOMO|| AE RizS2 MET

2EILCY.
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