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‘Real’ Progress
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BILIXI/OIXFEX] SyEE
Beyond Electrifying Mobility
ITE &£kt MI|XH/HHEI2] XIE, Old Legacy ZI ¥ 9| Follower T2
= CES 202301| Z0{3t New-Old Z22|E| 7|2 E2 M S et Ho{A &&dH7t(005930)
2 HE = AT E H}o HHISIAM 2
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20044, SDV (Software-Defined Vehicle) 7H| A|Zt 2wz
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CESOllAM2] 3l == QIN|LL SDV 7|52 ‘AEE TIH’ of 2 =l BuziE

= CES,C19 S Z== 2020 1 0|= 3 o] &k TlA
= SDV &2 7+ 2 HAIZ 72l West Hall % Central Plaza HA|2+ North Hall - South Hall 220l HA| && FH
= 3% 20231 CESO| M= SDV S| B4 ot i= 2l JHe| HAS HojM = HE X T (‘Real’ Progress)2| 2ol o5
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4ot o) ZHEist Ao), SDVEHBIO|E|R & Hi= At

= CES Z2|E| FA| SZHH| TM|A| Z|CH Big TechFE{ 41 Start-up77tXA| &= B2 AH=0| 2& = 0lR,

Xtofl cHet Fe| et o7y LHE CHE AHH Q| =2 Ao 7hs H| =LA RO CHeh =7

= &S TS0 2H[XI0|A B LIH H| =LA 2EO| tHR20| OFF 2| == A =Yo] oFd,
HZ0| =&l §| 2 MES 0|85h= ‘AH|XIQ| AlZHE ZHEH ‘T|0[E] 7|H H|XL|A RS X|& Tsh= MH| A0
Ht=Z SDVOf| 7[ghot H| =LA 2R

IHS Markit®l Egil Juliussen0l HoJgt SDVO| J|& 78 @4

Key Information Other Information

Long product life
Car model updates
BEV transition

Connected network
of functions

Domain ECU
transformation

Real-time software

Functional & AV safety

Software legislation
Al software

AV regulation
Content usage

Useful product life of 10 to 15+ years
Partial hardware & software upgrade cycles
Replace all ICEVs with BEVs in 10-15 years

Processor & electronics-bus network
Software platform connections
Cloud and device connections

Software-defined system architecture
Software platform centric architecture

Time limits for software response
Software controlling car operation
ADAS expansion of real-time software

Regulation-specific requirements: ISO 26262
New standards to be deployed

Cybersecurity & OTA regulation taking effect
Expanding auto-centric Al software platforms
In development, emerging 2022-2025
Greatly changed by mobile devices

Maintenance, bug fixes, recalls, updates
3-4 years cycle, repeated 2-4 times
Software-defined architecture & platforms

CAN & others = Ethernet (IEEE 802.3)
Cybersecurity system architecture
Cloud & onboard OTA architecture

Replace legacy ECUs, may take 7-10 years
Cloud-based development platforms

Software timing analysis & implementation
Powertrain, steering, braking, user interface
AV software is next growth factor

Software certifications needed
ISO 21448, UL 4600, IEEE P2851

UNECE WP.29 & 1S021434

Advances for AVs & software creation
China, France, Germany, Japan, UK, USA
Different rules for driver & passengers

AR 2|25 2[M2|E

Meritz Research 13



SDVC| H|EL|A BTl SHEHA| ARSI M - &
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3tz A2 90l =SS M3l ‘A2t oh= 2IK| 74ssE A

g StHE ME - 01y 72
Model 3 Model 3 (+FSD)  Model 3 (+ Robotaxi)
Robotaxi = $360,000
Premium Connectivity & Tesla Insurance > $28,000 %
FSD > $10,000
Model 3sMSRP >  $44190 |
$44,190 $82,190 $442,190
0
EEIET 33% 8%
Robotaxi O|2E 40% 7tH 10%
FSD & 7|Ef 0|2 E 60% 71H
Model 3 H|= 0|2|& 10% 7Y
$4,419 $27,219 $171,219
AtZ: Tesla, 02| ZSH 2| M x| 4lE]
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SDV MM, Tesla

OI'

= Tesla, SDV 7 M- AH|. = ISt XH2f AT E90f - SE=9)0] # OfL|2f, oA X - HIER 2 23 7=

« SIXH CHEX H|XL|A DS =3l bix T2 2401 FSDQ}FSD2| U 7|5 H[st
XA H0! 24 AB|0|ES Saf 0]0] A8|XfoIA| QT E A{2f0] T3 M52 K| LHAT| D AUS

MK AtE 2SN = M 25
St EAP (Enhanced Auto Pilot).

— =
TeslaJ}t $6,0000{l THIH =2! Enhanced Autopilot?] JISE
Navigate on Auto Lane Change
- Autopilot
O While driving on the highway,
R - . Aut tic L Ch 1l
Automatic driving from highway u Ot'_—na i Lane . at:ge WL_ |
_ on-ramp to off-ramp includes position your carin the optima
c.'—. automatic lane changes, Traffic- lane to prepare for merges and
e —— " CruissCant gl 'Yth exits while overtaking slow cars
WarsLIHISE LONToT Wi a ‘ Drivers are given clear insight to
\Q complete stopping and re- AR D upcoming lane changes as well as
D7 engagement. Autostger, 5nd —— & - _H- . customization to Auto Lane
overtaking slow cars in your lane. B B Change functionality

Autopark

Park with ease in both parallel
and perpendicular parking spaces
with a single button tap on the
Center Display. Model S will alert
you to available parking spots by
continuously monitoring the
space around you.

Smart Summon

Activated by the Tesla App, your
parked car will come find you and
even park or unpark itself in tight
spaces. Summon navigates
complex parking situations while
abiding by lane markings and
stop signs, avoiding pedestrians
and obstacles like traffic cones,
trash bins and rogue shopping
carts.

ZF2: Tesla, Hj2| 22 H 2| M 2| AHIE]
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201944 48, M A|A| £| %X SDV H|ZL|A D A|Z eua

= 20194 43 A|ZHE HM|A| 2[X2] SDV H|ZL|AQI FSDE 7|52 7HM 1 Sl 71H0| X% &5
= Tesla S AX2 FSD £HOH A|ZHEI 2019'H 227 7|H Q2 SXH e 0|2 C

TeslaJt $15,00001 0H S2! FSD, & LH TI23xd JIs 28t FSD Software J1H &5 01, 1S S04 0|
—— —
Traffic Light and Stop (=) Tesla FSD Price (US)
Sign Control
16.000 - 15,000
Traffic Light and Stop Sign Control is !
slowdown and stop fu 12,000
ts or stop signs that
are detected when Traffic-Aware 1 21000 1 10,000
:’:;\;Se(domro\ or Autosteer is . 000 8,000
8,000 + 6,000 '
5,000
4,000 +
Full Self-Driving Capability O
B 9.4 195 198 207 2010 221 '22.9
Full Self-Driving (=) Tesla HE S0
Computer
Tesla-designed silicon optimized for :]I 8'888 i 6 967 10'737
omputer vision enables detailed, B b '
Znsc’«)een em\;:vc:mwent wscua:z:nom 3,991

and eventual Full Self-Driving 5,000 7
Ca y through over-the-air 0 4 -

software UD(H(G -188
-5,000 - -1,581
-10,000
-15,000
| 20,000 - -15,818
Full Self-Driving Capability 2017 2018 2019 2020 2021 2022 YTD
$15,000
242 Tesla, H2I2 23 2|42/ ME] 2t2: Tesla, Bloomberg, H2|2Z3 2| M 2| MIE
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= *lo| oF " |
I.':||O|E'|§ E H'l._ xI‘—l uEEuI g-'—l' [=CIR][ 4]
HI0|E|2 = B 3}, SDV = 2022 1-3827| =X 7|ZF, Tesla CHE HH0|22 7|1&E AtS AL A WO & Hjof| 2hot= At
= DR T M|A| THOHE| = 2 E AMKLOf| Tesla®| $4xH SDV H|=L|A BEIO| J|& £F0| MEE AL,
XSt A A7 A= JHs 0]2l0] E HY SHHE 4~ QT X2 Jts
= SDVH|EL|A DEO| L SHE|H 2=, AFSAF A9 0] £50| L =01 A
2022 == JISXHHE Y 2401 Hlw
(=) oIl T S@I01! (2022 YTD)
12,000 -
9,000 +
6,000 -
3,000 +
0 - ; ; (@] o Q
o o O ® b s S o e = c c © ) >
4 s &8 £ £ ¢ ¥ & % 5 3z 2 2 § & 2 3 3
= m % o }9 Bl @ SC:J § 2 -g:% :% ) ®
wn 6 (@]

Mercedes-Benz

2Zt2: Bloomberg, H|2| 2=

2 2| M2
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| o =227 - HE2IEl
HO|E{2 & < 3}, SDV « X|h12/315E] 24f 32 2k 2k 20A|2H2] FSD Beta 10.69.3.1 A%| Tesla X122 =3

= FSD Beta2| =& HZF2 A Hgt AlQ|, Z=7ta} ofZt 12| 1 Crekst =3l S mE0f A

3 M ZHUE 0|5 L =8 H2 3l 7| S0| Mot =L =l A ChH| S| HME HtE 2RSS

FSD Beta 10. 69 3 1

2 Joon
MODEL 5
142305 km

VIN SYI3ETEAGIF052368

FullSot Diving Capabity ©
Premium Connactivity ©

Software Release Notes
FSD Bota 10,69.31 (2022.36.20 01153657848}

Navigation Data
NA-202228-14046

Update Available 202244255

A= Tesla, HI2|2SH 2| M 2|41 2}E: Tesla, 02|22 H 2| M| Mg
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JlEe] EEH T XS

=1 L L

, H|ZL|A pE Xigjo| MA XA 2uaE

= FSD Beta= Xt 1H 6702 St & 41H2| 2 AH[0|ELL 7|5 7 TN
.l

= 7|zl HEX TTO| X[&E £ UCHH, &= Tesla= CFS HA[2] SDV H|ZL|A DRI 2 HEIA|S &&3tet A
FSD Beta, XIt 18 3748 S0t 35H0] 24 HHIOIEES Soll J1=2] &2H UM X%
e B eI previ022¥2lg:sn; maj!:t))?ﬁlfer:g L Az e eI previo?xggggg; ma}?)?ﬁlggg i
9 202141812 | 2021-07-10 10.11 20224515 | 2022-03-14 24 Only 10% get this
9.1 202141813  2021-07-31 21 10111 20224520 | 2022-03-27 13 New to Canada
9.2 2021.12.25.15 | 2021-08-15 15 10.11.2 2022.45.21 | 2022-04-04 8 45
10 2021.24.15 2021-09-11 27 63 | Influencersonly 10.12 2022.12.3.10  2022-05-18 44 Internal
10.0.1 2021.24.16 2021-09-17 6 Influencers only 10.12.1 2022.12.3.15 | 2022-05-20 2 Youtubers only
101 2021.24.17 2021-09-27 10 FSD Betarequest Button 10.12.2 2022.12.3.20 2022-05-26 6 52 New testerstoo
10.2 2021.32.25 2021-10-11 14 14 10.13 2022.16.35 | 2022-07-18 53
103 2021.36.5.2 2021-10-24 13 13 Recall 10.69 2022.16.3.10  2022-08-21 87 Very few get this
10.3.1 2021.36.5.3 2021-10-25 1 1 10.69.1 20222010 | 2022-08-30 9 Very few get this
104 2021.36.8.6 2021-11-06 12 12 10.69.1.1  2022.20.11 2022-09-03 4 Only 20% get this
105 2021.36.8.7 2021-11-22 16 16 10.69.2 20222015  2022-09-11 8 108
10.6 2021.36.8.9 2021-12-05 13 Only some get this 10.69.2.1 | 2022.20.16  2022-09-17 6
10.6.1 2021.36.8.10  2021-12-11 6 19 10.69.2.2  2022.20.17 | 2022-09-19 8 8
10.7 2021.4455 2021-12-19 8 Very few get this 10.69.2.3 2022.20.18 2022-10-05 16 16
10.8 2021.44.25.6 2021-12-24 5 13 10.69.24 | 2022.20.19 2022-10-31 26 26
10.8.1 2021.44.30.5 2022-01-08 15 15 10.69.3 2022.36.15 2022-11-02 2 Youtubers only
10.9 2021.44.30.10 | 2022-01-17 9 9 Only 30% get this 10.69.3.1 2022.36.20 2022-11-19 17 19 | Safety Score not needed
10.10 2021.44.30.15 | 2022-02-03 17 Only some get this 10.69.32 20224045 | 2022-12-05 16
10.10.1 | 2021.44.30.20 | 2022-02-15 12 10.69.3.3 | 2022.40.4.10 2022-12-15 26
10.10.2 | 2021.44.30.21 | 2022-02-18 3 32 10.69.25  2022.44.255 2022-12-19 4 30 HolidayRelease
10.69.25.1 | 2022.44.30.5 2022-12-23

A& Tesla, |2 S-H 2l M2|HE Meritz Research 19



CES with or without Tesla e

20234 CES, = S 7|z MEAIE =5 SDV H| =LA 2ES A% Sl Tesla,
Non-Tesla2| 214 20l Cret 7HX| Atg2l 71 7| S0] of 220 20| Het MM S =5t= L CES =2
= CES= Non-Tesla Ocls*°I 7l& XS &lSh= B
= CI2F Non-Tesla Hef =S fIoll &7IXH=0] 0| 24l0f o= 0|5 *EFOI TesIa | 2 ofo|2]L].
Boring Company— Tesla Xt 2t 70CHE 2F5HH CES LH Hall 2t 0|52 K[| &
Boring Company LVCC West Station Boring Company LVCC Central Station

A= 02| 233 2| M2 HE AR 02|25 2| M2 HE
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I} CES, 7| & 2HSX GMIS0| Fot= SHX SDV HEf 2Rl =5 DuziE

20234 CES, = CESOllAf SDV 7H0] 2 7] Al&f3H 22 20121 0|
Non-Tesla®] 211 =2l = 201040 SDV HYS F2 7|E Xt §IHIS0| FEdHs REOZ QIX]

20154 IS8 HME F 0152 2HEHE Mercedes-Benz

AtZ: Toyota, Hl2|2S# 2|M2|HE 2t2: Mercedes-Benz, 2|2 =3 2| A 2| AlE
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2023'A CES, 2EX T 81l F7I=t= 23k} gAlel S42] ZolE 25 DuziE

20234 CES,
Non-Tesla2| 21 &tol

et EE| 7| & bRt eMSel

= JefLh 7|E 2bERE M7 BT ciR 2] FE Z7) 2ol 2E A TH B2 A 57|

—

= 3t 2ol & 7HE|E CESO A2 SDV ZHR T XbA[of| thieh 22t Fod= 1 o= W= EEAHR HEO|LY,
=P

A
a
AZL 2 AIFOR ME B

= AN Al SZhE ZHISE YA7E M| 2ol S FotH, FA| LHE EEoF SDvete| 2Hd weHH

SDV L M2 ST HIISH JIE THSXH HHIE

GM, SDV JHE dF80IM MEsHY £ JIE S

BMW/Mercedes call it quit on their self-driving car partnership
After less than a year, BMW and Mercedes are ending what was supposed to

be an ongoing partnership to develop automated driving technology.
(Engadget, Jun 2020)

Ford/VW-backed Argo Al is shutting down

Argo Al, an autonomous vehicle startup that burst on the scene in 2017 with $1
billion investment, is shutting down- its parts being absorbed into its two main
backers: Ford and VW, according to people familiar with the matter.
(Techcrunch, Oct 2022)

Uber gives up on the self-driving dream

Now, the self-driving unit is no more, and the estimated timeline for robotaxi
domination has extended well into this decade. Uber said Monday it would sell
off the self-driving unit that was the result of that raid. (Wired, Apr 2020)

Lyft gives up on autonomous vehicles, sell division to Toyota

Lyft is the latest company to raise the white flag and give up on its self-driving
ambitions. The company is selling its autonomous vehicle division to Toyota
for $550 million. Lyft expects to stop bleeding about $100 million annually

as a result of the divesture. (Input, Apr 2021)

) GM Cruise E=4&l 0|
0.0
-0.2 A1
-0.4 A
San Francisco
EHEARHAE

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22

At 2t AL D222 2| M2 AE

A2 GM, Bil2|2S3H 2|M2|HE
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Mercedes-Benz, %! s|EJ|0] M s OhS ZXsH MA| 294 owa

20234 CES, = 0P JHE sle{st 20l SpV M2E 2QAMEH Mercedes-Benz
Non-Tesla2| 21 gl = 20234 CESOIME ®A| 27HS Op2igioL}, SDY 23 L8 X2

= 0|0] EAIE EQE - EQSSH SDV 7|50| Z=E|X| g= 71 E EQXX 2h= TASH IO,
S| M A, dEet TetE a0 S ot=9of F20i et 7| U= SR

= Mercedes-Benz2| SDV 22 AHA & Nvidiaoil 2| Z5HA| & &,
O|of| tth2f Nvidia2te| BHAF 22kt Li= M7kK] SXtMAIR SDV 7| & Bxet 25

HAl SZH2 SIS0 TS JHM0H s BHOZ M
e
—

Drop Shape

2tZ: Mercedes-Benz, H|2| 22 2| M 2| AlE] 2t2: Mercedes-Benz, 2|2 =3 2| A 2| AlE
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Stellantis, BEV 22! 0{X5| ZIME 0| ADEQ|0| d2k 3L X2 Sua

20234 CES, = SDV 7HEe| 7|=20| E[= T7| 0| X| 33 AlAH FEE X2 (BEV) W0l A0 7+ FIME 2&
Non-Tesla2] 21 22l - 20234 CESOIAE BEV A2 M E 20t Z))

- AmEgofot ERIE I, HA| B2 £¢

= AmazonZt2| Fleet 7H T 2F0]| CHSHA{ = I

X Ok
30
mn
rr
=
£
bjo

S&3E BEV 221 HIgHH 21 Stellantis RAM 1500 HHE SH, EAl AIE2 20244

il e 5

k& Stellantis, 02| 2SH 2| M| HIE ZLE: Stellantis, 02| 22H 2| M| MIE
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CES 2023 Implication: Battery & Energy WLTI/0IRHT
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Panasonic Implication: Green Sustainability
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Panasonic Implication: Green Sustainability WLT/0I AR
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EV Battery Chemistry Road-map
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Implication: Beyond EVs (Feat. Software) WL/ 01T
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Implication: Beyond EVs (Feat. Software) WLATI/0IXHE T
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Benz Implication: EV X2} ZH=E WLATI/0IRHZX]
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Stellantis Implication: E2t6H{ Xl Follower 2f WL/ IR
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Mobility Sustainability: Z&ret 24 WLATI/0IXHE T
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Mobility Sustainability: 3
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2Ed2 HiE2|e Do|HX| 2 st
FAHHE|= 5.3% HM=| 7|0l Bt

&, 16%= 12X 7|5 AMIt HE F. HRetst A1 HEQ| A2 7+

7ongI§||(017|.) klo:lkl 7O:|E|=2|-
= oI Bt 7hstt 2E2[E| e A= ER0|5/22tAE/0IOUIE S. 18 XSS FR BHAdR
=AM S
IEX =2 BE2E AT 43t 6=
Current (2016) Current (2025)
Body Interior Chassis
,'% | Steel | | Steel | | Steel | ’ Aluminium ‘ ’ Plastics ‘ ’ HS Steel ‘
T
=
g | Plastic | | Plastic | | HS Steel | ’ Plastic ‘ ’ Magensium ‘ ’ Aluminium ‘
8
g | Aluminium | | Aluminium | | Aluminium | ’ CFRP ‘ ’ Plastics ‘ ’ CFRP ‘
: o | [ ow |
&

A= IHS Markit, 02| =

SH 2| MR
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Hydrogen(¢.+.)% ZN|Mdo| A OLATI/OIXHE T

= Panasonic2 YA|Z S EMO|| A L™ 2tMol Ef2 -4 AR HX|-ESSE 280 §|ZMH|E 15
= S M2 x| 680KWS| £3, 7t 2.8GWE X|&7HsTh M= AH| 7125
SAZHT|OH Y / ESSO| Zat CNBC 714+ &

KEY POINTS

= A Panasonic test site near Kyoto, Japan, is using solar panels, hydrogen
fuel cells and Tesla Magapack storage batteries to generate enough
renewable energy fo manufacturing.

“This may be to the biggest hydrogen consumption site in Japan,” says
a Panasonic manager at the operations, which includes the largest
hydrogen storage tank in the Asian nation.

The plant, originally built in 1969 to manufacture goods including
refrigerators and air conditioners now makes energy fuel cells too, and
the sustainable power facility is providing a glimpse of factory design for
the climate change and energy transition era.

Still, high costs of hydrogen compared to grid energy and limited access
to 100% green hydrogen are big hurdles to commercialization in the
short-term

Z}2: Panasonic, CES2023, 2| 223 2| MX|AME At=: CNBC, H2(233 2| MA|HE
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Hydrogen($4)2 &

APEC X|99| EtA

A WAETLO] Hi

A= 4 EE0| ZE2(E[ HE Chb] 2T 2ofofMe 28X S 27
27| Greense AT 12 SOl 222 “ZAH[HO| &t 027

& ZH|Hof| 7[gtot =4 MAZE ST HH|= FOHE Ef

o3}
o o

t7HX|7F =L

B
b

O b

40 b

=

by |
(=]

BILAXI/0IXEE T

olAS &

JEo| HAol|Lix| He =

H
(=

ROK, Solar PV
ROK, Wind

CT Wind

Japan Solar PV

CT Solar PV

Japan Wind
Vietnam Solar PV
Malaysia Solar PV
Thailand Solar PV
Vietnam Wind
Indonesia Solar PV
China Wind

China Solar PV
Canada Coal+CCS
NZ Coal+CCS

US Coal+CCS
Austrailia Coal+CCS
Indonesia Coal+CCS
Austrailia NG+CCS
US NG+CCS
Canada NG+CCS

15

20

0I2E(%)

25

(ME/Nm?-H,)

Russia NG+CCS ‘ ‘ ‘
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Capa (Gw)

70 80

1533 175.2

204.4 2336
255.5
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306.6 350.4

1971

262.8

328.5

394.2
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2920
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438.0
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481.8
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AtZ: APERC, Hl2[2S3 2| M|

R EIEEEY
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52 Expi =5t
T XL (005930) Buy 79,0008
SK5t0|H A (000660) Buy 119,000¢
LGC|AZ2{|0] (034220) Buy 17,0008
HCHAt (005380) Buy 210,000
7|0t (000270) Buy 90,0008
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Analyst ZAML 02. 6454-4862

sunwoo.kim@meritz.co.kr

Buy
HEFIH(12948) 79,000
AXHFIt(1.9) 60,700¥
dSHH 30.1%
KOSPI 2,350.19pt
AIPHEA 3,623,65821¢
ERLESaE 596,9780t3
fsFAdlE 75.77%
Qo= 49.91%
523 X|1/%|X7} 78,900/52,600¢
Yo Heo2 7,982.324¢
FRFEF(%)
AMMEES] Q] 15 9 20.75
IUAZF ST 7.68
BlackRock Fund Advisors 2| 15 2! 5.03
TS E(%) 193 671 1279HY
Aozt 0.5 3.4 -22.5
AfCHZ=} 2.2 34 -2.5
FIpas

AT X}

(G

pl

Y

)

96 -
80
64
48 1
32 A
16 A
0

22.1 '22.9

(pt)
4,000

3,000

2,000
'23.1

4Q22 X 3IEo= 7|20

= X108 SAt
Consolidation

—
= umy

(=3
=

FHEo

= 4Q22 HHO| A E 7|HHE

7|cHZ0l EEt7tes B, SHAI 2 SAL
A2lo] ZE[=X] 2Qlste & 7Hsdol =

= 3200] 1) M BY LZ S0l A =2y -

F3FY Y, 4) 22| 2% 5%, 5) 2% =X

SA TZE)QR Melsf2ztof At

192 HEQIR|o| T 43| Ci0 ES. Buy FXHI 2T 5

- SAlO| Hl2E| B WAIQl £ K42 A PHRA! FCFO A2 2
A= AP &) i ao] SEIS ZER Ilsto] 2AE R

= 2023 SALADIEE

/2 &L 2Q2

0

2t
mjo
-

3 Samsung Pivot il &

£3}H, 2) DRAME =

F717.92H

N

o
=

(Capex) 72 2|0,
BU7H Hatt &

SESESNET

X2 NAND

Aol 23 ZE B4 L|of et
ofsle} 02l E ZkL 2) EXF XS A

o= oLt

=T —-d

AHAM, 3)

SAH= 2Q23 £ Samsung Pivot (22

=
= =5t 2.6ACH 2 o &, SY0|2A222.7F O 2 20221H9] 43 40| I A statet
ML HFF717.92H22 2023E PBR 1.70HH

o= Yol 209l  EPS (%) SUE BPS PER PBR  EV/EBITDA ROE Ex{H|&
(=8) (X)) (REIFF (%) (3) (EH) (HH) (EH) (%) (%)
2020 236.8 36.0 26.1 4,370 213 36,687 13.9 1.65 4.2 9.7 37.1
2021 279.6 51.6 39.2 6,574 504 40,632 9.2 1.49 5.0 13.2 39.9
2022E 301.8 434 34.8 5117 =222 457195 11.9 1.34 32 11.2 36.2
2023E 288.0 22.7 17.2 2,531 -50.5 46,440 24.0 1.31 4.1 5.2 389
2024E 3373 50.0 37.0 5,454 1154 50,680 11.1 1.20 26 10.6 40.3
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AFAM X x|- - o|OI x-"E:Ig HH}E 7-|| I'|'6'|- II-Q.jl_l. I:I|-II-.9.0| 7|._'6'I-7;|.

0O L. | 1 b — e 1O L-"1O0 o= IT
RERIEESS

(=2) 1Q22 2Q22 3Q22 4Q22P 1Q23E 2Q23E 3Q23E 4Q23E 2020 2021 2022E 2023E
] 77.8 77.2 76.8 70.0 66.7 69.1 73.2 79.0 236.8 279.6 301.8 288.0
DS 26.9 28.5 23.0 20.1 19.1 20.9 22.7 24.9 72.9 94.2 98.5 87.7
DRAM 12.0 13.1 9.2 7.5 6.5 6.6 7.4 8.4 32.0 439 418 29.0
NAND 8.1 8.0 6.0 48 44 49 5.7 6.6 236 288 269 216
H|H 22| 6.8 7.4 7.8 7.8 8.2 9.4 96 9.9 17.3 215 298 37.0
SDC 8.0 7.7 9.4 9.3 7.9 76 94 96 30.6 31.7 34.4 345
LCD 0.3 0.3 0.3 0.5 0.4 0.4 0.4 0.4 49 1.9 15 16
OLED 7.6 7.4 9.1 8.8 75 7.2 9.0 9.2 25.7 29.8 329 329
MX/HEQ3 32.4 29.3 32.2 26.3 26.6 27.8 27.6 30.6 99.6 109.2 120.2 112.6
SHE A 31.2 28.0 309 248 25.2 263 26.2 289 96.0 104.7 115.0 106.6
IO = 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.5 0.4 0.3 0.2
ADEE 27.8 249 27.8 21.1 226 238 234 25.0 84.0 92.7 101.6 94.9
H=S5! 33 3.0 3.1 3.7 25 25 2.7 3.8 11.4 11.6 13.1 11.5
VD/PHH 15,5 14.8 14.7 16.4 15.1 14.7 14.9 16.2 48.2 55.8 61.5 61.0
stor 2.7 3.0 36 3.2 3.0 33 40 35 9.2 10.0 12.4 13.8
J[Et -76 -6.1 -6.2 -5.2 -5.0 -5.2 -5.4 -5.9 -236 -21.4 -25.2 -215
oojoled 14.1 14.1 10.9 43 4.1 45 6.6 75 36.0 51.6 434 22.7
24010[21= (%) 18.2% 18.3% 14.1% 6.2% 6.1% 6.5% 9.0% 9.5% 15.2% 18.5% 14.4% 7.9%
DS 8.5 10.0 5.1 0.9 0.0 0.6 1.9 3.1 18.8 29.2 24.5 55
DRAM 6.0 7.0 35 1.3 0.3 0.3 1.0 1.8 12.7 209 17.7 35
NAND 1.8 2.1 0.7 -0.8 1.2 -0.9 -0.4 0.1 4.8 7.0 3.9 -2.5
H|H| 22| 0.6 09 09 0.4 0.9 1.1 1.3 1.1 1.3 1.2 29 45
SDC 1.1 1.1 2.0 1.8 0.6 0.7 1.3 1.2 2.2 4.5 5.9 3.8
LCD -0.4 -0.3 -0.3 -0.3 -0.3 -0.2 -0.2 -0.2 -1.1 -0.3 -1.3 -0.9
OLED 1.5 1.4 2.3 2.1 0.8 1.0 15 1.4 3.3 4.8 7.3 4.7
MX/HEQ3 38 26 3.2 1.8 2.8 26 2.7 25 115 13.7 11.5 10.6
SHE A 3.7 2.4 3.0 17 2.6 2.4 2.5 24 11.0 13.0 10.8 9.9
IO = 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
ADIEE 35 2.3 2.9 15 2.5 2.3 2.4 2.2 10.1 12.1 10.2 9.4
Heal 0.1 0.1 0.1 0.2 0.1 0.1 0.1 0.2 0.9 0.9 0.6 0.6
VD/7HH 0.8 0.4 0.3 -0.2 0.7 0.4 05 0.7 36 36 1.2 2.3
st 0.1 0.1 0.3 0.0 0.1 0.1 0.2 0.0 0.0 0.6 0.5 0.5
J|Et -0.1 0.0 -0.1 0.0 0.0 0.0 0.0 0.0 -0.1 0.1 -0.2 0.0
X|Hj== 20[2 11.1 11.0 9.1 35 3.2 35 438 5.7 26.1 39.2 34.8 17.2

Afz: 2|25 22 AE]

—S
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AMFEZ} - 22 MY 5Q 7 .

AT - HZD S0l X TS JHEX

122 2Q22 3022  4Q22P  1Q23E  2Q23E  3Q23E  4Q23E 2020 2021 2022E 2023E
DRAM 20622 21653 17972 19590 20,569 23,037 24,650 25636 64783 81,077 79,837 93,893
% QoQ 2% 5% -17% 9% 5% 12% 7% 4%
% YoY 10% 4% 12% -3% 0% 6% 12% 31% 21% 25% -2% 18%
NAND 555967 512,602 466,467 513,114 538,770 619,585 700,131 784,147 1,443,653 2,027,277 2,048,150 2,642,634
% QoQ 7% -8% -9% 10% 5% 15% 13% 12%
% YoY 19% 1% -13% -1% -3% 21% 50% 53% 28% 40% 1% 29%
ASP DRAM 0.48 0.48 0.38 0.28 0.25 0.23 0.24 0.27 0.42 0.47 0.41 0.25
(1Gb, &)
% QoQ -3% -1% -20% -26% -11% -9% 6% 9%
% YoY 19% 1% -25% -43% -48% -52% -36% -6% -17% 13% -14% -39%
NAND 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01
% QoQ -4% 2% -22% -29% -6% -1% 3% 4%
% YoY 5% 3% -27% -46% -47% -49% -32% 0% -2% -11% -18% -36%
§g|0|9!= DRAM 50% 53% 38% 18% 5% 5% 13% 22% 40% 48% 42% 12%
- NAND 23% 26% 12% -17% -29% -18% -8% 2% 20% 24% 14% -11%

212 02|25 B M AE]
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AHEHXE(005930)

Income Statement

Statement of Cash Flow

(Me®) 2020 2021 2022E 2023E 2024E (N9 2020 2021 2022E 2023E 2024E

oj =2 236,807.0 279,604.8 301,768.2 288,0040 337,347.9 e SHIEE 65,2870 651055 80,5919  55,277.1 74,115.7

OHEHZT12(%) 2.8 18.1 7.9 -4.6 17.1 7|20[Q)(2A) 26,407.8 39,907.5 35,537.8 17,974.2 37,8244

EChl 1444883 166,411.3 191,407.3 200,828.2 211,705.7 QYR ZH| 27,1157 31,285.2 37,000.0 40,0000  42,000.0

0j=30]< 92,318.7 113,193.5 110,360.9  87,175.7 125,642.3 R NS ]| 3,219.9 2,962.2 2,998.7 2,858.0 3,347.9

THOfH|QF 2t b 56,3248  61,559.6  66,961.5 64,5055 75,6555 eHAH=o| 2 122.4  -16,286.9 4,104.7 -7,995.1  -12,018.9

FHolY 35,9939 51,6339 43,3980 22,670.2 49,986.8 EXgsHa=s -53,628.6 -33,047.8 -67,7155 -73,002.1 -73,002.1
AA0|UE (%) 15.2 18.5 14.4 7.9 14.8 S3IxpALe| ZIHCAPEX) -37,592.0  -47,122.1  -54,000.0  -49,000.0  -49,000.0
2829 9495 838.6 1,392.8 4159 -239.7 EXpRAR| A (ST 4,081.8 3,206.4 -2,022.7 -400.0 -400.0
B&/2AP | gHEEY 506.5 729.6 1,010.2 1,036.9 1,036.9 HReE HIEE -8,327.8 -239910 -11,625.7 -11,476.1 -11,397.8

JEfE Q&0 1,456.1 1,568.3 2,953.7 1,452.8 797.2 INI=s 1,340.7 -3,453.4 -1,787.6 -1,744.5 -1,666.3

MIHA| S ARG 0 36,345.1 53,351.8 46,353.0 24123.0 50,783.9 XH2o|=7} 0.0 0.0 0.0 0.0 0.0
HOlM|H| R 9,937.3 134444  10,815.2 6,148.8  12,959.5 SO FIHAUA) 2,496.6 9,648.8 3,600.2 -29,201.1 -10,284.2

22[2019f 26,407.8 39,9075 355378 17,9742 37,8244 PlES = 26,886.0 29,382.6 39,0314 42,6316 13,430.5

X|HhFFX|E 2012 26,0909 39,2438 34,7579 17,1943 37,0445 o|UHZ 29,382.6 39,0314 42,6316 13,430.5 3,146.3

Balance Sheet Key Financial Data

(G 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E

QEXIA 198,215.6 218,163.2 228516.7 2354735 267,079.7 || E{(R)

Sg gt 29,382.6 39,0314 426316 13,4305 3,146.3 SPS 34,862 41,163 44,426 42,399 49,664
iiESSE 30,965.1  40,713.4 37,2237 41,9837  49,139.3 EPS(X|H{Z==) 4,370 6,574 5,117 2,531 5,454
X ApAH 32,0432 41,3844 37,8372 42,6756  49,949.1 CFPS 368 1,420 530 -4,299 -1,514

HIQ S Xk 180,020.1 208,458.0 229,112.6 242,790.2 255,705.6 EBITDAPS 9,765 12,643 12,277 9,647 14,035
[EX 128,952.9 149,9285 169,174.6 178,1746 185174.6 BPS 36,687 40,632 45,195 46,440 50,680
e 18,4685  20,236.2 20,0493 19,8573 19,1755 DPS 1,423 1,444 1,444 1,444 1,444
EXpRfAE 8,076.8 89323 13,0443 144812 159182 B2l E(%) 2.3 23 2.3 23 23

XAEAH| 378,235.7 426,621.2 457,629.3 478,263.8 522,785.3 Valuation(Multiple)

L5 756044 88,1171 84,8320 97,0421 113,261.6 PER 13.9 9.2 1.9 24.0 1.1
OH XS 9,739.2 134534 12,3002 13,873.1  16,237.6 PCR 165.2 42.7 1145 -14.1 -40.1
fEE PNl 16,553.4  13,687.8 12,4892  10,489.2 8,489.2 PSR 1.7 15 1.4 1.4 1.2
FSEEI|IEH 716.1 1,330.0 1,216.0 1,3715 1,605.2 PBR 1.7 15 1.3 1.3 1.2

HIR S5 26,6834 33,6041  36,680.5 36,8350 37,0169 EBITDA 66,329.5 85,881.2 83,396.7 65,528.2 95,334.6
AR 948.1 508.2 553.8 553.8 553.8 EV/EBITDA 42 5.0 3.2 4.1 2.6
PIplpNidt=1 1,999.7 2,866.2 8.5 108.5 208.5 Key Financial Ratio(%)

ExEAH 102,287.7 121,721.2 121,512.6 133,877.1 150,278.5 X}7|xH20|2 E(ROE) 9.7 132 1.2 5.2 10.6

=2 897.5 897.5 897.5 897.5 897.5 EBITDAO|YE 422 51.6 411 23.1 46.1

Yo 4,403.9 4,403.9 4,403.9 4,403.9 4,403.9 Bxielg 37.1 39.9 36.2 389 40.3

7|EFELZO| A N -8,726.0 -2,215.2 3,217.7 3,217.7 3,217.7 S8HIBREE -0.6 -0.3 -0.4 -0.1 0.1

ooz 271,068.2 2930648 3184269 326,696.8 354,817.0 O| XtE AHHH & (x) 61.7 119.7 925 63.9 162.5

H| X|HiFF X2 8,277.7 8,662.2 9,076.1 9,076.1 9,076.1 OHEXH AL XS (x) 7.2 7.8 7.7 7.3 7.4

XHELEAH| 2759480 304,899.9 336,116.8 344,386.7 372,506.8 THDXAFE | H 2 (x) 49 45 4.8 5.0 46
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SKa0]'H4 (000660) =

Buy

HEFIH(12948) 119,000
AXHFIt(1.9) 86,000¥
dSHH 38.4%
KOSPI 2,350.19pt
AIPHEA 626,082
L 72,8008t
fsFAdlE 73.83%
Qo= 49.86%
523 £|1/Z|X7} 133,000%/75,0008
B HelZ 2,451,624
01|¢91|0|¢%‘4|01 Q9 ¢l 20.07
IUAZF ST 8.17
The Capital Group Companies, Inc. 2| 5.00
FHYEE(%) 102 671 1279HY
Aozt 55 -9.3 -32.3
ATHEIt 7.3 -9.3 -149
FIpas

SK8I0|S A (pt)

()
156 -

FALX|(R) 4,000
104 1
3,000
52 4

0 T T
'22.1 '22.5 '22.9

- 2,000
'23.1

=017[0F 2] ZHC}

EE0 ZE WXIEl= DRAM ALO|2. 2| X F£XL T 2

Analyst

UM 02.6454-4862
sunwoo.kim@meritz.co.kr

= HE2[ AMO|2| FHR4A T +2= SM 27t 35 YMO0| 0= Feh= 0|E. 0|3 2HEM SAkS| 2023
HH|FEX50% H4E %':' o 2|H. ChEt MEA|Q| O|SEO| 2 EE = UE SAE EXHEL SASPIHER

CHEE SRSl R Rel2 235
= SA[4Q22 AXE2 MEH
= 2023 FULEH27.05%

2MQ] &L Ol MM TIHE HY. YLH 1.4%R
H

o -Io
102 04}, 7HIFE AE|A0] 7|Hs) SAte] EXFEHS KA}

-lor

H&HE7] 1) UEAC| ZF, 2) HUAE =2 HH X4, 3) M2 SH ofH

NANDZ| Consolidation = MEK|S] *HEXL7|TEX|2HHE|7|. Buy EXH A, MEZ7} 11.98H
= £2|CHA2 NAND CHALO| S0 A SAH AR Q| HEIQQIO 2 tHE £3| Reclaim (M+28) IHE0| 2[E|Y/2
S AE| 2SS E O[K|= 5. 0= AH|2F T} 2l SH| Sot AlZ 20|
= B3 K32 SEA RES el el X&EX| 2 MY, MFUN T 2= SH =X 2Q23 T2 +H0| M
o MY AN O SAH 7k Dot B w2 8|2 s
= HEF7H11.92H42 2023E PBR 1.4HH0]| 7|8t M S IX| | TEF tHSL7} £ 5| 7| TIHK| SALF=7+H= PBR
0.9~1.18 =& L S=toll&f
o= Yol 209l  EPS (%) SUE BPS PER PBR  EV/EBITDA ROE Ex{H|&
(212 (X)) (REIFF (%) (3) (EH) (HH) (EH) (%) (%)
2020 31,9004 50126 4,755 6,532 1370 71,275 13.2 1.21 48 9.2 37.1
2021 429978 12,4103  9,602.3 13,190 1019 85,380 6.5 1.01 4.2 15.4 55.0
2022E 450731 73077 64542 8,866 -328 93,278 9.7 0.92 44 9.9 44.6
2023E 30,0232 -7,0453 -5216.3 -7,165 HXpHE 84,993 - 1.01 12.4 -8.0 479
2024E 483560 66420 55945 7,685 SAME 91,289 11.2 0.94 44 8.7 53.0
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SKolO|HA - 27| X2 X|& Aslk|Lt, FotSFH2 4 A T

(=) 1Q22 2Q22 3Q22 4Q22E 1Q23E 2Q23E 3Q23E 4Q23E 2020 2021 2022E 2023E
o =Y 12,155.7 13,811.0 10,982.9 8,123.2 6,776.9 6,896.5 7.706.9 8,642.9 31,9004  42,997.8 45,0731 30,023.2
DRAM 7,853.0 8,759.0 6,967.0 4,976.8 3,941.6 39213 4,411.9 5,135.0 23,2331 31,146.3 28,555.8 17,409.8
NAND 3,822.8 4,399.3 3,285.7 2,689.9 2,248.4 2,362.9 2,631.6 2,818.9 7.473.4 10,486.6 14,197.6 10,061.8
aoled 2,859.6 4,192.6 1,655.6 -1,400.4 -2,096.8 -2,292.0 -1,702.6 -953.9 5,012.6 12,4103 7,307.7 -7,045.3
DRAM 2,799.8 3,875.8 2,335.9 239.1 -357.5 -674.3 -168.8 354.3 6,626.1 12,2281 9,250.5 -846.3
NAND 17.2 251.2 -688.2 -1,653.2 -1,762.8 -1,648.4 -1,580.2 -1,377.1 -1,744.7 374 -2,073.0 -6,368.5
2|E} 43.0 65.6 7.9 13.7 235 30.6 46.4 68.9 131.5 145.5 130.2 169.4
M|Eole] 2,774.3 3,966.7 1,683.2 658.5 -2,138.5 -2,228.0 -1,730.6 -579.4 6,237.0 13,416.0 9,082.7 -6,676.5
X|HizZ2=0(2] 1,978.8 28715 1,106.7 497.1 -1,672.1 -1,743.1 -1,345.7 -455.2 4,755.1 9,602.3 6,454.2 -5,216.3
HHO|UE (%) 24% 30% 15% -17% -31% -33% -22% -11% 16% 29% 16% -23%
DRAM 36% 44% 34% 5% -9% -17% -4% 7% 29% 39% 32% -5%
NAND 0% 6% -21% -61% -78% -70% -60% -49% -23% 0% -15% -63%

Atz 02253 2| MR HE
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SKsjo|HA - H|22| MY F2 JPS T

SKoH0IH A - M2l &6k & TS JHER

1Q22 2Q22 3Q22 4Q22E 1Q23E 2Q23E 3Q23E 4Q23E 2020 2021 2022E 2023E
DRAM 13,240 14,564 13,982 14,261 13,833 15,078 16,134 16,618 45,630 54,795 56,047 61,664
% QoQ -9% 10% -4% 2% -3% 9% 7% 3%
% YoY 1% 7% 4% -2% 4% 4% 15% 17% 23% 20% 2% 10%
NAND 226,873 247,292 220,090 239,898 237,499 254,124 276,995 285305 396,500 631,923 934,153 1,053,922
% QoQ 19% 9% -11% 9% -1% 7% 9% 3%
% YoY 69% 79% 30% 26% 5% 3% 26% 19% 43% 59% 48% 13%
ASP DRAM 0.49 0.48 0.37 0.26 0.23 0.21 0.22 0.25 0.43 0.50 0.39 0.23
(1Gb, =)
% QoQ -4% -3% -22% -31% -12% -8% 6% 13%
% YoY 16% -5% -31% -50% -54% -56% -41% -3% -9% 15% -21% -43%
NAND 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.02 0.01 0.01 0.01
% QoQ 2% 1% -21% -26% -9% -1% 3% 4%
% YoY 3% -6% -28% -40% -46% -47% -31% -3% 0% -9% -19% -35%
DRAM 36% 44% 34% 5% -9% -17% -4% 7% 29% 39% 32% -5%
NAND 0% 6% -21% -61% -78% -70% -60% -49% -23% 0% -15% -63%

212 02|25 B M AE]
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SK5[0| A (000660)

Income Statement

Statement of Cash Flow

(Me®) 2020 2021 2022E 2023E 2024E (N9 2020 2021 2022E 2023E 2024E

oj =2 31,9004 42,997.8 45073.1 30,0232 48,356.0 dezsigss 12,3146  19,797.7  13,146.5 9,816.2  12,434.1

WESSIESTETCA) 18.2 34.8 48 -334 61.1 o|20(Ql(2A) 4,758.9 9,616.2 6,462.8 -5,207.7 5,603.1

=Rl 21,089.8 24,0456 29,4279  31,561.1 32,8527 [YXRAZI 2| 8,811.6 9,862.6 13,500.0 14,500.0 15,000.0

0j=30]< 10,8106  18,952.2  15,645.2 -1,537.9  15,503.3 S A2 960.6 795.9 722.0 257.6 2109

THOfH|QF 2t | b 5,798.0 6,541.9 8,337.8 5,507.4 8,861.3 XIS B2 -1,649.9 -3,018.4 -4,831.6 -88.0 -9,168.3

Folf 50126 12,410.3 7,307.7  -7,0453 6,642.0 EXgs Hass -11,840.4 -22,392.3 -17,914.4 -9,999.2 -11,499.2
HAHO0[AUE (%) 15.7 28.9 16.2 -235 13.7 Q&I ZIHCAPEX) -10,068.7 -12,486.6  -17,900.0 -9,000.0 -10,500.0
2829 1,347.5 907.7 1,468.3 125.8 298.4 EXpRAR| A (ST -482.7 -74.5 -77.0 0.8 0.8
S&/EAP | aEa -36.3 162.3 214.2 243.0 243.0 NressHadsE 252.1 4,492.3 -609.7 -1,916.0 -1,419.5

J|EFQ| 0] 1,311.2 1,069.9 1,775.3 368.8 541.4 AHl352 1,251.7 5612.8 1,204.0 -1,092.0 -400.2

MIHA| S ARG 0 6,237.0 13,416.0 9,082.7 -6,676.5 7,183.4 XH2o|=7} 0.0 0.0 0.0 0.0 0.0
HOINH|R 1,478.1 3,799.8 2,619.8  -1,468.8 1,580.4 [=TIESITFIZN) 669.9 2,082.0 -4,931.3 -2,099.0 -484.6

g21&0[9] 4,758.9 9,616.2 6,462.8  -5,207.7 5,603.1 PESC 2,306.1 2,976.0 5,058.0 126.6 -1,972.4

X|HhFFX|E 2012 4,755.1 9,602.3 6,454.2  -5216.3 5,594.5 o|UHZ 2,976.0 5,058.0 126.6 -1,972.4 -2,457.0

Balance Sheet Key Financial Data

(A9 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E

QEXA 16,571.0 26,8705 24,9340  23,902.8 36,9448 EX=LEVIETE))

Sg gt 2,976.0 5,058.0 126.6 -1,972.4 -2,457.0 SPS 43,819 59,063 61,913 41,241 66,423
OHEXHA 49313 8,267.1 8,426.0 7,965.1 11,703.1 EPS(XIHiZFZ) 6,532 13,190 8,866 -7,165 7,685
X XKpAF 6,136.3 8,916.6 13,8523 14,7385  23,505.7 CFPS 920 2,860 -6,774 -2,883 -666

H|RSXHAt 546029 695160 73,3107 676794 64,8053 EBITDAPS 20,309 31,688 29,574 10,594 30,018
[EX 41,2306 53,0343 588588 53,3588  48,858.8 BPS 71,275 85,380 93,278 84,993 91,289
Bt 3,400.3 5,065.1 5,096.7 5,239.1 5,428.1 DPS 1,170 1,540 854 1,259 1,341
EXpRAF 1,166.2 1,410.4 1,787.8 2,030.0 2,272.2 B2l E(%) 1.4 1.8 1.0 15 1.6

XAEAH| 71,1739 96,3865 98,2447 91,582.3 101,750.1 Valuation(Multiple)

FEEH 9,072.4  14,769.4 9,191.0 9,759.4  16,303.8 PER 13.2 6.5 9.7 - 11.2
O XH S 1,046.2 1,359.3 892.1 949.2 1,513.8 PCR 935 30.1 -12.7 -29.8 -129.2
fEE PNl 179.6 2332 2,203.4 2,203.4 2,203.4 PSR 2.0 15 1.4 2.1 1.3
FSEEIIEH 2,934.7 2,647.6 1,737.7 1,848.9 2,448.6 PBR 1.2 1.0 0.9 1.0 0.9

HRSEX 10,192.4 19,4261 21,1025  19,903.3 18,9429 EBITDA 14,784.8 23,068.8 21,529.7 7,712.3 21,852.9
AR 3,624.0 7,256.5 7,597.3 7,500.7 7,500.7 EV/EBITDA 4.8 4.2 44 12.4 4.4
PPNl = 4,535.0 7,563.0 8,390.0 7,283.4 6,283.4 Key Financial Ratio(%)

EWEY 19,264.8 34,1954 30,2935 29,662.7 35,246.7 X}2|Xp20|2Z(ROE) 9.2 15.4 99 -8.0 8.7

PN 3,657.7 3,657.7 3,657.7 3,657.7 3,657.7 EBITDAO|YE 36.4 50.7 28.9 -35.7 37.8

2oz 41437 43346 4,336.2 4,336.2 4,336.2 ol 37.1 55.0 446 479 53.0

7|EFELZO| A N -405.5 675.3 1,692.6 1,692.6 1,692.6 SEHIERHE 0.7 0.6 0.9 1.4 0.9

ooz 46,9957  55,784.1 60,538.0  54,506.4  59,090.1 O| XtE AHHH & (x) 19.8 477 17.7 -16.3 16.0

H| X=X 2 20.6 34.0 446 446 44.6 WTESVETCIESEEYN] 6.9 6.5 54 37 4.9

XHELEAH| 51,909.1 62,1911 67,951.2 61,919.6 66,503.4 THOX}AES| T & (x) 37 3.2 2.6 2.2 1.7
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LGEI&%E‘“OI (034220) Speqalty(}"k-l a'E 7|§| Analyst AMQ 02. 6454-4862

sunwoo.kim@meritz.co.kr

Buy
rrrEy— ey HERA|RrO| AIK| AlS = ZojX|= 5. 4Q22 TVHT T 9= o M3 T Atel
XY=} (1.9) 13,450% = I{EVE7L 7S St2(oHH IS UM S 2 2Q22 L E ot MAt ZAE Tl 3Q22U R E m'A 7} SH2HA|
Arso i S SHEQOLE AN ofst 221 Q912 JTHE AE
KOSPI 2,350.19pt = 4Q22 FUEAL27918AHYUCE MFET|7,593AH R0 M A SCHE MY, MU TV/ITIHE +Q Eot £ 2
APIE 48,126%/8 HIR! @ D24 A XFE0| 0t gt 29102 K. Auto LIAZ20| 43 X|42 3HN ZOIE
LEFA+ 35,782t%
RESTAHIE 59.76%
Q=QIH|E 19.12% HUAIE AH & HME S AL ER. 1) M1 223, 2) AMY ™3 nHH| £
523 |20/ Xt 24,35094/11,950¢ s - N N
o e - Io| A 8HE Bl M AZHSITHE QUHIZHLCD THA2 HE 217} ofstoll A iAol 22 2
o [=] B k)
F=QEZ(%) = OFX|THSHT MEFA| RO MRS HA|El A, HALE7| ANE £10 7t YEEX|2tT Cto| 32¢HM Q| 7S
LGt 2| 1 ¢l 37.91 S 4SSV AN S XMl /s 0| &3
ZOAZZET 5.33 " " o - " "
° = HMC|E|7} O CHH M ESH= HUAIZ oF AH|HE|of| RS sloF & . CEO 20232 £l ECIE, X UsHA T
— A X XL/2 I=K=) A XF M X} St A AFK| 2O
Hoyzot -36 -11.8 -443
AMCH=D - - - o o .
;;::EI:E 20 1.8 -300 SEZIIAEA S = S, 7 CIA S 0| 4% o Z26ILE 2|AT Q018 HUS| AT LR
=jpaam
= 7| 2| M FEXHe| A Buy MA|. AMEZF7} 17,0002 2023E PBR0.62H) X-&
(sel) LGE|2240] ®
- FAT|X (L
% ® 000 oS  delojel  #0l9)  EPS(Y)  EYUE BPS PER  PBR EV/EBITDA  ROE SjH2
i = TT TT =
" (MY H) (X=F)  (K|HEF (%) (%) (HH) (HH) (HH) (%) (%)
2020 24,261.6 -36.5 -94.9 -265 -96.6 31,847 - 0.42 3.6 -08 1754
16 3,000
2021 29,8780  2,2306  1,186.2 3315 BXAME 36,664 41 0.37 2.4 90 1585
81 2022E 26,0854 -2,001.1 -2,089.4  -5839 XXM 31,088 - 0.43 56  -172 1716
o e s i 2023E 248106 -13152  -4543  -1270 XX=A 28736 - 0.47 45 42 1624
' ' ' ' 2024 231389 457.1 4919 1375 ZAHESE 30214 98 045 25 47 1529
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LGC|AS20] - 27| &

LG OASH 0l &X MY

SESS

(Rl9) ‘ 1Q22 2Q22 3Q22 4Q22E 1Q23E 2Q23E 3Q23E 4Q23E 2020 2021 2022E 2023E

o=y 6,471.5 5,607.3 6,771.1 7,236.5 6,683.5 6,278.7 5,894.8 5953.7| 242616 29,8780 26,0854 248106
% YoY -6.0% -19.5% -6.3% -17.8% 3.3% 12.0% -12.9% -17.7% 3.3% 23.1% -12.7% -4.9%
% QoQ -26.5% -13.4% 20.8% 6.9% -7.6% -6.1% -6.1% 1.0%

ETA (000 m?) 11,420.9 11,420.9 11,420.9 11,420.9 11,420.9 11,4209 11,4209 11,4209 42,3836 44,5286 456836 456836

E51HA (000 m?) 8,214.6 7.864.7 7,497.3 7.816.3 7,703.5 7.151.7 6,768.6 6,768.6 30,3959 350403 31,3929 28,3924
% YoY -1.7% -12.5% -10.3% -16.3% -6.2% -9.1% -9.7% -13.4% -20.9% 15.3% -10.4% -9.6%
% QoQ -12.0% -4.3% -4.7% 4.3% -1.4% -7.2% -5.4% 0.0%

HATOHED) 653.8 566.0 675.0 681.8 688.6 702.3 702.3 709.4 677.5 745.6 644.1 700.7
% YoY -11.5% -19.1% -9.6% -14.5% 5.3% 24.1% 4.1% 4.1% 28.6% 10.1% -13.6% 8.8%
% QoQ -18.0% -13.4% 19.3% 1.0% 1.0% 2.0% 0.0% 1.0%

=&Y 817.8 275.6 18.9 52.7 -98.7 79.4 782.9 922.7 2,635.2 5,305.1 1,164.9 1,686.3

OHEE0(UE (%) 12.6% 4.9% 0.3% 0.7% -1.5% 1.3% 13.3% 15.5% 10.9% 17.8% 4.5% 6.8%

ol 38.4 -488.4 -759.3 -791.8 -914.6 -689.6 81.2 207.8 -36.5 2,230.6 -2,001.1 -1,315.2
YHOIAE (%) 0.6% -8.7% -11.2% -10.9% -13.7% -11.0% 1.4% 3.5% -0.2% 7.5% -7.7% -5.3%

Z240l9 37.4 -5121 -1,099.1 -1,375.8 -871.0 -482.9 245.0 29.6 -602.5 1,718.9 -2,949.5 -1,079.3
FHO|UE (%) 0.6% -9.1% -16.2% -19.0% -13.0% -7.7% 4.2% 0.5% -2.5% 5.8% -11.3% -4.4%

X|Bfz=2-01 20.0 -404.6 -700.6 -1,004.2 -250.8 -398.9 173.0 225 -94.9 1,186.2 -2,089.4 -454.3
=0[2E (%) 0.8% -6.8% -11.4% -14.3% -10.2% -6.0% 3.2% 0.4% -0.3% 4.5% -8.2% -3.4%

EPS (&) 56 -1,131 -1,958 -2,807 -701 -1,115 483 63 -265 3,315 -5,839 -1,270

A= 2|25 2| M2 HIE
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LGC|AE2|0] (034220)

Income Statement

Statement of Cash Flow

(Me®) 2020 2021 2022E 2023E 2024E (A9 2020 2021 2022E 2023E 2024E

oj =2 24,2616 29,8780 26,0854 24,8106 23,1389 dessigse 2,278.8 5,753.5 2,449 .4 2,898.4 4,269.1

HEHZI+2(%) 33 23.1 -12.7 -49 -6.7 E7|20[2(24) -76.2 1,3335 -2,133.6 -841.8 528.9

Oj=-200t 21,6263 24,5729 249205 23,1243 19,8927 QU2 41340 4,500.7 4,100.0 4,000.0 4,000.0

Oi=%0|< 2,635.2 5,305.1 1,164.9 1,686.3 3,246.2 DE XA | 0.0 0.0 0.0 0.0 0.0

THOfH|QF 2t | b 2,671.7 3,074.5 3,166.0 3,001.5 2,789.1 x| 24 -1,477.1 -1,016.0 -683.5 100.0 5.8

Folf -36.5 2,230.6  -2,001.1 -1,315.2 457.1 EXgsHass -2,311.2 -4,263.1 -5,418.9 -3,276.9 -3,176.9
HAHO0[AUE (%) -0.2 75 =77 -5.3 2.0 Q&XIAFS| ZIHCAPEX) -2,595.4 -3,141.4 -4,300.0 -1,900.0 -1,800.0
2829 -214.6 -28.7 -485.1 272.7 230.1 EXpRAR| A (ST 27.0 -630.9 -540.2 -739.4 -739.4
S&/EAP | aEa 12.6 7.8 8.2 8.2 8.2 NResHIsE 931.8 -2,466.1 -591.9 -739.4 -90.8

J|EF Q20| -202.1 -20.9 -948.4 2359 221.0 352 8332 -2,399.2 -269.5 -672.4 -23.8

MIHA| S ARG 0 -602.5 1,718.9 -2,949.5 -1,079.3 678.1 XH2o|=7} 0.0 0.0 0.0 0.0 0.0
HOIM|H| -526.3 385.3 -815.9 -237.4 149.2 [=TIESITFIFN) 882.1 -676.5 -3,468.2 -1,117.9 1,001.4

g21&0[9] -76.2 1,333.6  -2,1336 -841.8 528.9 ESCE 3,336.0 4,218.1 3,541.6 734 -1,044.5

X|HiFFX| 2 20(2) -94.9 1,186.2 -2,089.4 -454.3 4919 J|UHZ 4,218.1 3,541.6 73.4 -1,044.5 -43.1

Balance Sheet Key Financial Data

(A9 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E

QEXA 11,0995  13,187.1 8,319.6 5,910.9 6,842.8 ERENEE)

Sg gt 4,218.1 3,541.6 73.4 -1,044.5 -43.1 SPS 67,805 83,501 72,902 69,339 64,667
EVE! 3,517.5 4,574.8 3,759.2 3,092.8 3,054.1 EPS(X|HiZ=Z) -265 3,315 -5,839 -1,270 1,375
X XKpAF 2,170.7 3,350.4 2,753.1 2,265.0 2,236.7 CFPS 2,465 -1,891 -9,693 -3,124 2,799

H|RSXHAt 23,966.5 249675 26,5153 255282  24,803.1 EBITDAPS 11,452 18,812 5,866 7,503 12,456
[EX 20,139.7 205585 21,7439 19,6439 17,4439 BPS 31,847 36,664 31,088 28,736 30,214
Bt 1,020.1 1,644.9 2,109.5 2,859.1 3,608.7 DPS 0 650 -1,168 -254 275
EXpRAF 1146 126.7 4947 1,242.2 1,989.8 B2l E(%) 0.0 4.8 -8.7 -19 2.0

XAEAH| 35066.0 38,1545 348349 31,4391 31,6459 Valuation(Multiple)

FEEH 11,007.0 13,9948 13,4564 11,0022  10,680.1 PER - 4.1 - - 9.8
O XH S 3,779.3 4,814.1 3,955.8 3,254.6 3,213.9 PCR 55 -7.1 -1.4 -4.3 4.8
fEE PNl 394.9 613.7 1,654.0 1,664.0 1,674.0 PSR 0.2 0.2 0.2 0.2 0.2
QEME 2R 2,705.7 3,3935 3,288.5 2,705.6 2,671.7 PBR 0.4 0.4 0.4 0.5 0.4

HRSEX 11,327.6 9,397.2 8,554.0 8,454.2 8,454.2 EBITDA 4,098 6,731 2,099 2,685 4,457
AR 1,948.5 996.0 1,110.9 1,096.8 1,096.8 EV/EBITDA 36 2.4 5.6 45 25
PPNl = 9,019.7 7,660.6 6,719.2 6,633.8 6,633.8 Key Financial Ratio(%)

EWEY 22,3346 23,3920 22,0104 19,456.5 19,134.3 X}2|Xp20|2Z(ROE) -0.8 9.0 -17.2 -4.2 4.7

PN 1,789.1 1,789.1 1,789.1 1,789.1 1,789.1 EBITDAO|YE -2.9 219 -47.3 -19.0 13.8

2oz 2,251.1 2,251.1 2,251.1 2,251.1 2,251.1 ol 175.4 158.5 1716 162.4 152.9

J|EFEL 0| =H| -163.5 537.1 816.7 816.7 816.7 I EHIBRHYE 1.2 1.2 1.2 1.6 16

ooz 7,518.8 8,541.5 6,267.1 5,425.2 5,954.1 O| XtE AHHH & (x) -0.1 5.1 -5.3 -35 13

H| X|HHZ=FX| 2 1,335.9 1,643.7 1,700.6 1,700.6 1,700.6 DS XS HE (x) 7.3 7.4 6.3 7.2 75

XHELEAH| 12,7314 14,7625 12,8245 11,9827 12,5116 TH O XFARS| F & (x) 10.2 8.9 8.2 9.2 8.8
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Buy
HEYZIL12218) 210,000 SDV 7HE eke| Mgt Sto| Tt i Xj O, A =X T 2el2 2025
HIZEIt(1.9) 164,0009 = BEVSE ZE2{ OF7|EINet s AP 7|8t St H|0{7]| =¢, 2025
450 28.0% = R 89 MI| MUK SZa & AM FHS ) S U EotE T T= 13 JAF0| 7HsHE ol F
KOSPI 2,350.19pt = MH|A H[ZL|A B8 FIH7F IS SDVIHE S flol, 71& 3 MM XtSAH M Sl 80| X| & 2t 5
A7 350,4162{2 " >
ezl 21367015 = SDVIHO| d3ol 22 H| =LA ZEAS T Z2 CHE 0| 2| &0t HF0[0| M 2 Al St Its,
QExANIS 64.32% 2Lt 2HE ARE 25K R A= RN HRE S M £ &0 WE 7K otef aetE A
LI=eUHIS 28.89%
=Sy IV PS P 2 2| - o
o e 32| Qlafoll utE AH|XE TR of2t2 o242 Fef B TN E7hBt 20234
ol [=] ' B s
=g=x(%) = 4Q22 Y AA, HUMA0 R MY, M FE 2RO Bk 32 HASE SotdM SHE 7|ZE S 07|
SofeH|A 989l 29.38 +RE ATISHH HOiE SIHYCH, 7|2 22 B0 KE [t STFA 2hit0]2] fEot HrF El Hat
=uAzsd 778 = 2023 HHM2 F2| 2F 0 A H| M2(0f 02| H i 2Q10| | X| gb=CtH, FTX Lot 271
ERads 0.9 79 237 = 5= HE SX 52 B, SA O 4, 2HE 3 AS= CHH| st 2N M SO| EHE R, FIH M - Ihs
AfCHZ=} 2.6 -7.8 -4.1
ES T [
EEF71210,000¥, £Xt2| A Buy FX|
HY A(0
) = © o= @Yolel  wolof  EPS(Y)  BUE BPS  PER  PBR EV/EBITDA  ROE SAfH|S
(A1) (X|eH==R)  (RIEHES (%) (#) (EH) (EH) (EH) (%) (%)
160 2020 1039976 23947 14244 5790  -522 275660 275 0.6 6.3 19 1742
3,000 2021 117,6106 66789 49424 21678 2470 298318 7.4 0.5 5.0 62 1832
& 2022E 1407305 94782 79678 35692 612 325468 4.5 05 45 92 1862
2023 1353279 84811 68576 30336  -139 350,652 53 05 5.1 73 1638
0 + 2,000
22,1 '22.5 '22.9 '23.1 2024E 133,371.3 7,939.3 6,539.0 28,669 -46 373,506 5.6 16.0 5.2 6.5 153.3
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SiCHR 27| o HZE A Snapshot

QUE
(A2 ‘ 1022 2Q22 3Q22 4Q22E 1Q23E 2Q23E 3Q23E 4Q23E 2022E 2023E 2024E
WELY 30,298.6 35,999.9 37,705.4 36,726.6 33,3303 34,938.2 32,260.5 34,7989 140,730.5 135,327.9 133,371.3
(% Yov) 10.6 18.7 30.6 18.4 10.0 -2.9 -14.4 -5.2 19.7 -3.8 1.4
HAY|E HOHEE (WCH) 864.2 932.0 941.6 976.6 861.8 932.0 944.7 964.4 3,714.4 3,699.4 3,861.0
(% YoY) -6.9 2.1 14.6 8.6 -0.3 0.0 0.3 -1.2 43 -0.4 44
XtE Xt 24,075.0 28,504.0 29,553.6 29,499.4 26,491.3 28,176.7 25,597.7 28,017.5 111,632.0 108,283.2 107,011.2
(% YoY) 10.9 15.5 30.9 17.1 10.0 -1.1 -13.4 -5.0 18.6 -3.0 -1.2
28 4,371.8 5,448.4 5,850.7 4,943.7 4,801.4 47375 4,669.7 4,612.6 20,614.6 18,821.2 18,233.2
(% Yoy) 2.0 349 28.0 27.2 9.8 -13.0 -20.2 -6.7 22.8 -8.7 -3.1
J|E} 1,851.8 2,047.5 2,301.1 2,283.5 2,037.6 2,024.0 1,993.1 2,168.8 8,483.9 8,223.5 8,126.9
(% YoY) 32.0 26.9 339 17.1 10.0 -1.1 -13.4 -5.0 26.9 -3.1 -1.2
oP 1,928.9 2,979.8 1,551.8 3,017.7 2,337.4 2,257.4 1,921.3 1,965.0 9,478.2 8,481.1 7,939.3
(% Yov) 16.4 58.0 -3.4 97.3 21.2 -24.2 23.8 -34.9 419 -10.5 -6.4
XS A 1,275.7 2,243.5 1,012.6 2,649.3 1,827.7 1,797.6 1,514.3 1,693.9 7,181.1 6,833.6 6,394.6
(% YoY) 21.5 81.5 5.7 190.5 43.3 -19.9 49.5 -36.1 72.8 -4.8 -6.4
28 549.3 609.5 378.0 231.3 397.7 350.4 297.3 156.1 1,768.1 1,201.6 1,097.7
(% YoY) 36 10.0 -33.7 -57.2 -276 -42.5 -214 -325 -19.5 -320 -8.6
|E} 104.0 126.8 161.2 137.0 112.1 109.3 109.6 1149 529.0 4459 447.0
(% YoY) 359 327 104.3 78.4 7.8 -13.8 -32.0 -16.1 61.4 -15.7 0.2
RP 2,278.6 3,888.8 2,042.0 3,419.8 2,769.7 2,767.5 2,344.5 2,442.3 11,629.2 10,324.0 9,966.0
(% Yov) 1.4 55.4 5.4 132.0 21.5 -28.8 14.8 -28.6 52.3 -11.2 -35
NP 1,584.9 2,803.5 1,271.6 2,307.8 1,923.5 1,753.0 1,650.5 1,530.7 7,967.8 6,857.6 6,539.0
(% YoY) 19.4 59.1 -2.7 322.0 21.4 -375 29.8 -33.7 725 -13.9 -4.6
OP margin (%) 6.4 8.3 4.1 8.2 7.0 6.5 6.0 5.6 6.7 6.3 6.0
XtE Xt 5.3 7.9 34 9.0 6.9 6.4 5.9 6.0 6.4 6.3 6.0
a8 12.6 1.2 6.5 4.7 8.3 7.4 6.4 3.4 8.6 6.4 6.0
|E} 5.6 6.2 7.0 6.0 5.5 5.4 5.5 5.3 6.2 5.4 55
RP margin (%) 7.5 10.8 5.4 9.3 8.3 7.9 7.3 7.0 8.3 7.6 75
NP margin (%) 5.2 7.8 3.4 6.3 5.8 5.0 5.1 4.4 5.7 5.1 49
LIS (YTh) 1,205.3 1,260.6 1,340.0 1,358.7 1,270.0 1,260.0 1,250.0 1,250.0 1,291.1 1,257.5 1,230.0
J|LEtg (91-EH) 1,215.1 1,288.1 1,440.6 1,260.4 1,270.0 1,250.0 1,250.0 1,250.0 1,260.4 1,250.0 1,200.0

Rh2: BCHR, O] 22 2| M2 A

i}
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SiClX} (005380)

Income Statement

Statement of Cash Flow

(M ¥) 2020 2021 2022E 2023E 2024E (M) 2020 2021 2022E 2023E 2024E

o= 1039976 117,6106 140,7305 1353279 1333713 AU FHISE -409.8 -1,176.4 2,601.3 9,231.1 291748

WENESTETCA) -17 131 19.7 -38 -14 o7]20]2(2A) 1,9246 5,693.1 8,838.6 7,705.7 7,374.8

0242} 85,515.9 95680.1 1126264 1100205  109,015.3 YR 2| 2,749.5 29379 2,403.1 2,662.8 2,886.5

0j=50(< 18,481.7 21,9305 28,104.1 25,307.4 24,3559 NS ]| 1,4359 1617.8 1,765.6 1,795.3 18118

ThofH| 2F2tE|H]| 16,087.0 15,251.5 18,6259 16,826.3 16,374.6 232 FY -16,991.8 -20,287.8 -229753  -22,071.9 -2,184.6

Fefo|o 2,394.7 6,678.9 9,478.2 8,481.1 79813 EXtas HasE -9,337.6 -5,182.6 38470  -105327  -27476.2
40| AZ (%) 23 57 6.7 6.3 6.0 SBYRFALO| ZIHCAPEX) -4,687.8 -4,304.3 -4,500.0 -5,000.0 -4,900.0
aZ82Y -142.1 418 66.8 446 78.6 EXpRHt 24 (E7H -1,445.1 -754.7 -2,219.3 1,012.1 2429
S&/E0| el 162.2 1,3034 2,042.0 1,866.0 1,894.8 HregsHISE 11,3525 8,792.3 -1,826.7 -1,457.7 -1,2665

et Y elaY -3204 -387.1 422 -67.7 533 INI= =y 12,779.0 10,904.0 -278.3 257.7 3174

MITASAIH0I1Y 2,094.4 7,636.9 11,629.2 10,3240 10,008.0 X225t 0.0 10 20 30 30
HelMH|E 168.7 2,266.5 2,790.6 2,618.3 2,591.2 FABIHE L) 1,180.2 2,9334 6,203.1 -2,759.3 4321

F21=01Y 1,925.7 5,370.4 8,838.6 7,705.7 74168 MESE 8,682.0 9,862.1 12,795.6 18,998.6 16,239.3

X=X 2 +0]2) 14256 4,619.7 7,967.8 6,857.6 6,539.0 e 9,862.1 12,795.6 18,998.6 16,239.3 16,671.4

Balance Sheet Key Financial Data

(AA#) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E

SEX}A 83,6864 885654 1042302 1002288 1034476 E=RGEIR)]

SIS XA 9,862.1 12,795.6 18,998.6 16,239.3 16,6714 SPS 486,725 550,436 658,641 633,355 624,198
EN el 3,2840 31473 5,629.2 5,413.1 53349 EPS(X|Hi==F) 5,790 21,678 35,692 30,336 28,669
XHDApAE 11,3337 11,645.6 13,369.4 13,532.8 14,670.8 CFPS 87,673 100,486 133,628 146,503 146,767

H|QSXFAF 1256579 1453810 1536952 155904.6 158,523.3 EBITDAPS 30,796 52,580 63,870 60,557 59,146
LBIRpAL 34,092.2 35,543.1 37,6400 399772 41,9907 BPS 275,660 298,318 325,468 350,652 373,506
DE XA 5,677.6 5,847.0 59109 6,010.2 6,065.6 DPS 3,000 5,000 6,500 6,000 5,700
EXpRRAF 22,766.3 26,274.8 31,6510 30,638.9 30,396.0 B0l 5 (%) 19 3.1 41 38 36

XpabsH| 209,344.2 2339464 2579254 256,1334 2619710 Valuation(Multiple)

[EEx 59,459.5 64,236.8 732175 649193 645215 PER 275 7.4 45 53 5.6
oA 8,793.2 9,155.3 10,814.3 10,263.8 9,982.0 PCR 18 16 12 1.1 1.1
AU 13,780.7 13,087.8 12,4334 12,557.8 12,620.6 PSR 03 03 0.2 03 03
Q= MED|ERY 16,1040 20,5789 27,7815 27,7815 27,809.3 PBR 06 05 05 05 04

H| QS ExY 735437 87,0938 94,573.1 94,1050  94,011.0 EBITDA 658004  112,3469 1364688 1293913  126,3759
AREH 487954 634588 66,6317  66,631.7 66,831.6 EV/EBITDA 6.3 50 45 5.1 5.2
o|xre2 12,726.7 10,667.7 13,3347 13,468.0 13,494.9 Key Financial Ratio(%)

EXEAH 1330032 151,3306 167,7906 159,0243 1585326 X}7|XH20|21Z(ROE) 19 6.2 92 73 6.5

=2 1,489.0 1,489.0 1,489.0 1,489.0 1,489.0 EBITDAO|IE 6.3 96 97 96 95

2o 4,190.1 40703 4,070.3 4,070.3 40703 EoNE1F=s 174.2 183.2 186.2 163.8 153.3

J|EFIL 0| =AY -3,409.7 -1,7726 -1,7726 -1,772.6 -1,772.6 agH|8HEIE 03 03 04 04 04

ooz 689118 73,167.9 79,7254 85,851.6 91,345.2 O| Xt A& (X) 07 22 19 17 16

HIX|BiFF X2 6,860.3 7,629.7 8,500.4 9,3485 10,184.2 ONSX S| HE(x) 306 36.6 32.1 245 248

XHELEH 76,3410 826158 90,1348  97,109.1 1034384 THDXAFE | H 2 (x) 79 87 10.0 95 9.1
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= Analyst A& 02. 6454-4366

=) joonsung.kim@meritz.co.kr
Buy
HEZIH(12918) 90,000% 022 I 8t L 2 fA| CiH| MTHH MV X & F
S|} (1.9 64,1002 = X|th2022'H 93, 21713 St X% StafiH At LY Xt QIMIE|E Bigko| 45 Het A|Z (0= 7| &)
=T ( ) 12 =
AHS01 40.4% = A R [ALV|E FE A F A, HEN S5 S0l THE 7| E 7| =2 A ZI0| BX|H,

KOSPI 2,350.19pt 202349 =2 A|Z S X H X[& st MY, 7| E 7| =7} 2t I ZE|= Aol 4 [ 2f|# =2 20204
2= OH 2] - . o - .
:13::EA 259'838%13 SHEEZ| O|1H +ZE Q2 &45Y 0|, MY L CHREE EHES| QIMIE|E IESH ST AIH 0|2 O 7HIHEA 452 A

i E AR 40,53681%
oExAlllg 61.01% = O] Z2 40l|lM 7|0t M= BE BYAE SEO 71 X2 £FE |5t UM,
CIERIEES 35.64% K|t 400 QIMIE|E 245 £ ot MTiX O 2 B2 Y100 28 7t CC|AH| B715te RE&2 B2
522 £\ T/} 86,7002/59,300% < " .
%;HEHEH—;L 9100043 = A P &0] oo 227t 2 HdXH HE W oo oW = B2} 7hsSHota Tt
S a9 Alojo| Bl & AlE| ObF Af oo
SRS AL | 501 35.62 =8 A2l £, Xt Cil| A% oM A H| 1w 29
=udasd 746 = 4Q22 E210]2! 2,352 (+100% YoY) 2 2 MM A Hakst Mot
AB% 1 eNE 129K = CtoF QIMIE|E 45 B IS ZPM|0] [HE AX 0| 2 A= 2023H AX Hakd 2 HTIX 268 of 4
2ot 17 165 <261 = SICHAIRtH| WRHE M, 28 AR o= BXHSICH= HoflM 2023 A& b4 E M XM Oo = WOt TEt
Tt -0.1 -16.5 -7.0
oz PSP S ESy) 2| EXlo|A o
A& F71 90,0008, EXtelA Buy X
) —— ot aamRine) P OiEY Yool  #0|y EPS(Y)  EUB BPS  PER  PBR EV/EBITDA  ROE SiH|g
' (HH2) (X[E==F)  (RefRS (%) (%) (EH) (HH) (EH) (%) (%)
% 2020 59,1681 20665 14876 3,670 186 73740 168 0.8 49 51 1024
® 3,000 2021 69,8624 50657 47603 11,744 2200 86,127 5.2 0.7 24 147 915
© 2022E 859954 69539 52486 12,948 103 96,831 47 0.6 14 142 946
2 2023E 829822 66096 50973 12,575 29 109,082 49 0.6 15 122 746
o1 ms o P 2024E 79,6005 62391 46224 11,403 93 119,634 5.4 05 14 100 646
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7|of 27| 5! A7t M Snapshot

SH2El

(Heg) \ 1Q22 2Q22 3Q22 4Q22E 1Q23E 2Q23E 3Q23E 4Q23E 2022E 2023E 2024E
of ey 18,357.2 21,876.0 23,161.6 22,600.6 20,1975 21,291.9 20,542.0 20,950.8 85,995.4 82,982.2 79,600.5
(% YoY) 10.7 19.3 30.5 315 10.0 -2.7 -11.3 -73 23.1 -35 -4.1
A& HOHEE (MLH) 626.9 687.6 687.6 703.4 672.8 702.9 676.0 673.2 2,705.5 2,725.0 2,713.0
(% YoY) -23 6.6 23.2 21.3 7.3 2.2 -1.7 -43 1.6 0.7 -0.4
L2 3333 356.1 364.5 402.0 360.0 375.0 364.0 371.0 1,455.9 1,470.0 1,465.0
(% YoY) -7.8 -75 14.3 15.1 8.0 53 -0.1 -7.7 29 1.0 -0.3
Q| 2xt 293.6 331.6 323.1 301.4 312.8 3279 3120 302.2 1,249.7 1,255.0 1,248.0
(% YoY) 4.7 27.4 35.1 30.7 6.5 -1.1 -34 0.3 23.7 0.4 -0.6
OP 1,606.5 2,234.1 768.2 2,345.1 1,842.1 1,793.4 1,401.7 1,572.5 6,953.9 6,609.6 6,239.1
(% YoY) 492 50.2 -42.1 99.6 14.7 -19.7 82.5 -32.9 373 -5.0 -5.6
RP 1,518.0 2,623.9 730.0 2,501.5 1,949.3 1,715.5 1,461.2 1,635.3 7,373.3 6,842.1 6,204.6
(% YoY) 15.1 428 -54.6 53.4 28.4 -34.6 100.2 -34.6 15.3 -7.2 -9.3
X|2HolY -52.5 356.4 192.4 196.4 196.3 11.0 1471 150.4 692.7 504.8 625.3
(% YoY) -127.8 8.9 -29.3 -48.3 -474.2 -96.9 -23.6 -23.4 123 -0.4 918.4
NP 1,032.8 1,881.1 458.7 1,876.1 1,456.5 1,222.5 1,047.2 1,169.9 5,248.6 5,097.3 4,622.4
(% YoY) -0.2 40.1 -59.6 50.4 41.0 -35.0 128.3 -37.6 10.3 -2.9 -9.3
OP margin (%) 8.8 10.2 33 10.4 9.1 8.4 6.8 7.5 8.1 8.0 7.8
RP margin (%) 8.3 12.0 32 11.1 9.7 8.1 7.1 7.8 8.6 8.2 7.8
NP margin (%) 5.6 8.6 2.0 8.3 7.2 57 5.1 5.6 6.1 6.1 5.8
WHse (2/E) 1,205.3 1,260.6 1,340.0 1,358.7 1,270.0 1,260.0 1,250.0 1,250.0 1,291.1 1,257.5 1,230.0
J|Lstg (Sl/2) 1,215.1 1,288.1 1,440.6 1,260.4 1,270.0 1,250.0 1,250.0 1,250.0 1,260.4 1,250.0 1,200.0

2t2: 7(0}, 2|2 E A 2] M| AE]
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7|0t (000270)

Income Statement

Statement of Cash Flow

(M ¥) 2020 2021 2022E 2023E 2024E (M) 2020 2021 2022F 2023E 2024E

= 59,168.1 69,8624 859954 829822 79,6005 AAUSHIBE 54239 7,359.7 10,0145 5,194.4 4,095.2

WENESTETCA) 18 18.1 23.1 -35 -4.1 o7]20]2(2A) 1,487.6 47603 52485 5,097.3 46224

0242} 49,2226 56,937.2 68,4136 66,962.2 64,385.2 YR 2| 1,675.7 1,701.8 1,805.7 1,818.3 1,867.9

OfEZ50( 9,9455 12,9252 17,5819 16,020.0 15,215.3 DS XFAARZH| 5439 5192 586.2 601.8 6206

ThofH| 2F2tE|H]| 7,879.1 7,859.5 10,628.0 9,4104 8,976.2 232 FY -1,797.7 -1,319.7 -962.1 -3,342.3 -4,4318

ddo|9f 2,066.5 5,065.7 6,953.9 6,609.6 6,239.1 EXlgE HIATE -2,864.9 -4,4239 -3,900.5 -3,707.1 -2,7387
240[2UE (%) 35 73 8.1 8.0 7.8 SBXIALO| ZIHCAPEX) -1,661.9 -1,3195 -1,2535 -1,316.2 -1,329.4
2829 -829 29.3 -316.3 -396.1 -381.3 EXpRALY| 2ZEA(STH -7775 -1,139.4 -2,990.1 618.9 -507.9
SE/EAP P EY 61.4 1,168.2 692.7 504.8 625.3 HregsHISE 3,517.3 -1,6205 -3,027.7 -1,169.7 -1,169.3

JEfE Q&0 -2036 1306 430 1237 -278.6 xtla szt 40410 -1,116.5 -1,824.9 463 46.8

N AL A0l 18414 6,393.8 7,3733 6,842.1 6,204.6 Xp=o| =0} 0.0 -38.1 0.0 0.0 0.0
HolMH| & 3538 16335 2,124.8 17447 1,582.2 [=TIESITFIFN) 5,892.0 1,373.0 3,0855 3176 187.3

F21=0[9| 1,487.6 4,760.3 5,248.5 5,097.3 46224 PES 4,268.7 10,160.7 11,533.7 14,619.2 14,936.8

X=X 2 +0]2) 1,487.6 4,760.3 52486 5,097.3 4,622.4 o|Usig 10,160.7 11,533.7 14,619.2 14,936.8 15,1241

Balance Sheet Key Financial Data

(AA#) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E

FEXtet 26,093.4 29,2055 353713 37,1760 39,641.1 EX=ELETE))

Sg gt 10,160.7 11,533.7 14,619.2 14,936.8 15,1241 SPS 145,963 172,345 212,144 204,711 196,368
TEVE 1,819.0 1,787.7 3,439.8 3,319.3 3,980.0 EPS(X|HiZ=Z) 3,670 11,744 12,948 12,575 11,403
XH D XKpAF 7,094.0 7,087.7 7,739.6 8,298.2 8,358.1 CFPS 18,376 23,303 32,096 21,059 21,036

H| RSt 34,397.1 37,6445 41,0274 40,0444 40,169.9 EBITDAPS 10,573 17,976 23,055 22,276 21,531
RGxHt 15,579.7 15,583.8 14,535.7 14,033.7 13,495.1 BPS 73,740 86,127 96,831 109,082 119,634
Bt 2,665.6 2,831.5 2,862.0 29384 3,0300 DPS 1,000 3,000 3,000 2,800 2,700
EX[XpA 15,265.7 18,057.3 22,399.2 21,7803 22,2882 =21 E(%) 1.6 49 49 46 44

XS 60,4904 66,8500 76,3987 77,2204 79,8110 Valuation(Multiple)

RS 21,097.6 21,562.6 26,560.4 22,8469 21,579.7 PER 16.8 52 47 49 54
fiEIpNl=1 7,302.4 79203 9,749.3 9,407.7 9,024.3 PCR 33 26 19 29 29
[ eaE = 44795 3,107.8 1,5539 1,476.2 1,402.4 PSR 0.4 04 0.3 0.3 03
QEMEI|LH 788.5 1,307.8 2,092.6 21135 21346 PBR 0.8 0.7 06 06 05

H| R S5 9,501.2 10,374.8 10,586.4 10,155.7 9,736.0 EBITDA 4,286.0 7,286.7 9,345.7 9,029.8 8,727.7
ARXH 2,7230 3,297.0 3,3299 3,363.2 3,396.9 EV/EBITDA 49 24 14 15 14
PPN I= 2,175.7 1,631.3 1,305.0 1,318.1 13313 Key Financial Ratio(%)

BxiEH 30,5988 31,9374 37,469 330026 31,3157 X}7|XH20|2lE(ROE) 5.1 147 14.2 12.2 10.0

=22 2,139.3 2,139.3 2,139.3 2,139.3 2,139.3 EBITDAO|E 7.2 104 109 109 11.0

2o 1,715.8 1,725.8 1,725.8 1,725.8 1,725.8 HijH|E 102.4 915 946 746 64.6

7|EHEZ 20| QA -920.6 -406.4 -4470 -491.7 -540.9 S 8HIBRHE 0.4 0.2 03 0.3 03

o]z 271734 31,6829 36,0629 410737 454003 O| KM AHH £ (x) 8.8 298 300 26.6 25.2

HIX|BiFF X2 0.0 2.1 20 20 20 OHEXM AT E(x) 298 387 329 24.6 218

=5 29,8917 349126 39,2518 442178 484953 THOXPAFE| H 8 (x) 7.8 9.9 116 10.3 96
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Compliance Notice

= ZAEAXIRE F3XOPH APH M S E AMEO| GIELICE At A2 Y §iXf 2 ZAIRMALR0| HEE S22 XES 1% 01y 2R3t UX| & LICH
= AEE ZGS o EE|AEE MHRAYY S oY S50t MLH O[SHEA It Gl LT

=2
o= = =
2 KR AME 82 2o1e| oS s Btdstn Qom, 2 Fo| £ofot ef2f0[Lt 2k 30| Alo| HAsHH ZHdE[SS SelgfL|ch
2 A2Es EAAEL EXHUC| #1100t £l HEXH S S SHOR i E= ARYLICH 2 Xt20 55 82 YA 2| MXME S FEX2M AP g
UAOH Fetgo|Lt 2t d 2 BESIX| USLICE 2 X2 E O|8SIA = B2 & At2et st EX1o| 2|5 HAE2 Atilo| Lo 2 ShA|D| HfZfL|C.
2fA ofHet ZR0| = & Xtg s FXp Zuiet ptEdch ] Mol Axo| ZUXIE R ALSE £ QIELICH & ZAMRMXIE = TAF T20)| ot5to] B k= XAtE R
FALS| {2 Glo| SAL CHO, HHIE & 4~ gi&LICh
EZLSE DBAAFSH (20194 0B 16U RE| 7| Z HZ AlH) F2le|A v g
71¥ S 1220 FEI| Y A W2t BRSIMH| SEE = o4 SELAUSS 90| EXe[A HES
FHEI|EY Buy FHEIEY ™ 1N BA ST H] +20% O 4 0 &= 84.9%
FIRPTEES o o N .
ZJiCH| 352 Hold FHI|EY AW 1 B BT —20% Ol4 ~ +20% 0|2t =2 15.1%
Sell FHI|1=Y AW 1 BA SO —20% 0|2k = 0.0%
AR AZtBUT| & A Al FH| S ChH| 2R/H| 52 HetE = 2022 12€ 31Y 7| =22
- 221497 S BEXHAEO
Txijlfeﬂ » Overweight (H| SECH) Cisto] ZHSH 22
A &R £CHH| 3ES EXI=E30| H|S
N S= | Neutral (B8) £x539 1|8
Underweight (H|E=4)
APMH2H(005930) EAFSIHA L * IO ChAAIE 1140/0, EXSZHY JefmE 2BFIIR S
HEY X2HA EXtolA I HYX 2| &(%)*
20 Y HHZTH S Z0|
(%) B A1D(EN)
20201112 AN Buy 76,000 UM 53 19.7 .
2021.06.01 AHEM Buy 96,000 UM -22.0 -13.6 12;10)00 i CCha PRt
20220429 J|¥EEE  Buy 84,000 UM -25.4 -18.9 ‘
2022.07.29 7|¥EHE|Z  Buy 82,000 MR -28.5 “233 90,000
2023.01.10 MEA Buy 79,000 AN - - '
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3th24(005380) EASIHA LI * T{Z0t CHAPAIE 140|0, EXIS WY e mE 2550t KA
E
=

HEd TR xto| A HEFor  EHEX 22| (%)*

(8) B A D(EA)
2021.01.11 AR¥HE|IZ  Buy 300,000 AEN 219 -10.8
2021.0526  AlEA Buy 320,000 UEY -26.5 -23.9 @ sict Hgzot
2021.07.22 J|¥EEE  Buy 330,000 U=EH -35.1 -30.8 400,000 1
2021.09.28  ARiEA Buy 285000 UEN 271 233
20220125 /YT Buy 250,000 A=A 278 222 000 4’_,_\—\_\_'—L
20220314 AdH2|T  Buy 220,000 A=Y -19.9 -16.8
20220425 JI¥HET  Buy 260,000 UZA 285  -223 20000 W
20221017  AR{HR|T  Buy 230,000 AEN -27.1 -26.7
20221024  JI¥ERZ  Buy 210000 AEA - - 1000
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7|10H000270) E2SEHA LIE * HFFOL YA 11900, EXFSEHY e SHFOIR A
HEY X2HA EXtolA I HYX 2| &(%)*

) we  ADEN) FI U PRI HSSFO0|
2021.01.11  AdHE|IT  Buy 90,000 AEN -10.1 37
2021.0128 J|¥HE|T  Buy 120,000 UEN -30.3 -15.4 @ 2lot Rz}
2021.05.26 AR Buy 130,000 UEN -32.1 296 190007
2021.07.05 J|YHE|Z  Buy 140,000 A=A -39.3 -36.5 —
2021.09.28  AYEA Buy 120,000 AEM -30.5 -26.6 = [\_
2022.01.27 J|¥E2|Z  Buy 110,000 &Y -30.4 -255 25000 |
20220314 AdHE|IT  Buy 100,000 A=A 256 -19.9 '
20220425 J|¥HZT  Buy 110,000 UEN -25.0 -23.9
2022.04.29 7|¥E2|Z  Buy 120,000 AEY -336 -28.1
20221017  AldHE|IT  Buy 100,000 A=A 319 -30.9 . . . . .
2022.10.25 ?|¥EE|Z Buy 90,000 HEY - - 20.12 216 2112 26 212



