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Price(Zh Price Rel. To KOSPI

FY 2021 2022E  2023E 2024
OfE e (tl) 2506 2842 3094 3284
(Al

FHOIA (A 182 23 258 290
=0[ (M) 136 128 170 1%
EPS(2) 13684 12771 16864 19507
BPS(2) 141,904 150412 163013 178,256
PER(HH) 98 130 938 85
PBR(HH) 09 11 1.0 09
ROE (%) 100 87 108 na

HHEUE (%) 22 20 20 20
EV/EBITDA(HH) 120 58 438 39
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4Q22 Review: ZQHIE U AILAE20| DAL EOl

REI240] 4022 HEIIF HEUT FAOIAS 242t 6,690 A (+11.6% Yov), 244
(+287% Yov)2 AIBCH 7201y, 22 7t

S0l AW H47| U FF AHBBY HgHY
S50] BB ASUCH SHUAUNO| 52 TN AE ZYHOE AIY M) 0
Chet 27 4ASAL 2RI HS UM 7

GERIAICHY| 7HAIA0] &Che mHEto|ct

HOoo
T L

+41.5% YoY 9—| 38

AETO) AHIE £23717F BESITA HEIIZ +98% Yoy o ABEE U
felole] 37188 VIS, S5| AZENE 2t LHBINA ol
9@@1, 22 W AZAZ U 2RE0| 50%7H ShEIChs
YU 2UYS DRIt
ol J1H9lY, HE REE2|@0)

olck 23 W o geiua

12, 90| FHHMI AIR0] 7[CHEICH.

[

o
= ofz1e] 24 7ps

A
s
_O'E

= IRERY YHEEE +13.7% Yoy Ol= RSAE Ho]A~
BIIEIRICE O] & &F QPYEER +26.0% Yoy £ AFYCE LHE M2
4Q22 OiESY (158 o)t MR z&EE GYSES
F320l2ks THO(O|, AHT[E2ZMO| HY0| FE3| 7tstt £E0I0. AAHIS SAZH
27HE22 Y| DRIZ OY2IE ESUSH, &= AIZAHH
28358 St ngH| BY 47t Hall2l 20t 2|H2|2] St 7+SSIct OfEr ZYYACh|
EJIE AH|0 CiEt B2 CiSE OfL2t YIE RTD, SIEHAM 5 SERAY F9I0 2
O]HO| Zatel AZEAIZ FRAY W A S A&ET= Y £o 7| A-YUS

ST SE40lEt

ol
L

SAto| BUY, SHREE 245,000 Y02 4, 7t ofHE FE
SE0 2R & AlRR
H4H JtEel tielHag NS

=2
2 target multiple HA22 2HZIIE 23 J%JOHM 245 DO 2 ASFRAFIC

o
In
08
18]
~
P
1
=
nE
18]
Jp
H
Al
z
2l
N
i
=
o
Jel
ol
rr
ox
o
i

YA o

OfEIAA|CHE] Of2] FIE| 12| OlRE2& AHMSE Sof 22 @ 0|F H|0]AEW 049
HEsHS LU0k TR 1243t 220l et Horsh FAMA Wakdt ojds|
SEelE WR0|0|M 2HE Dafst It 4T SE0| 7|CHEICH 2IH2Z PCPPI (Pepsi-
Cola Products Philippines, Inc.) 2 12 754 S2 18, 47| 710|E8A €4
e Yoz 5 LRI Ut ©Y| RIb YAO|E o4l 4E0{0| ZEsIThe

ol
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(= )] 1Q22 2Q22 3Q22 4Q22E 1Q23E 2Q23E 3Q23E 4Q23E 2021 2022E 2023E
A o= 626.3 762.2 7843 669.0 687.5 827.6 845.2 7333 | 2,506.1 2,841.8  3,093.7
2= dZ Y an7 566.8 580.7 456.9 4533 597.0 607.5 5020 | 1,795.9  2,026.1 2,159.8
ERZE 186.5 227.0 230.2 216.3 205.1 240.6 242.8 2336 717.0 859.9 922.2

FA 311 39.2 39.9 16.6 311 39.2 39.9 16.6 153.3 126.7 126.7

7| 54.5 82.7 89.8 63.8 55.6 85.2 925 65.0 274.3 290.8 298.3

CHE 6.8 10.6 11.8 73 6.9 10.8 12.0 7.5 330 36.5 37.2
H=ME 56.5 74.7 732 554 58.2 784 783 571 251.2 259.7 272.0

7|et 342 56.9 65.5 73.1 375 61.0 70.0 797 169.6 229.7 248.2
SEFE 204 27.7 271 17.6 255 337 26.5 16.3 74.5 92.8 102.1
HZEAZ|AHad) 31.8 48.0 433 244 334 48.0 454 26.2 110.3 147.6 153.0

R OF 05 204.6 195.4 203.6 2121 234.2 230.5 237.8 2314 710.2 815.6 9339
B 66.8 66.7 65.5 71.8 928 96.1 93.1 915 2286 276.9 3735

e 235 26.5 27.6 20.5 245 27.8 29.2 20.9 93.6 98.2 102.3

7|Ef 86.9 754 82.3 68.3 88.2 79.6 86.9 72.3 276.2 3131 327.0
FRSE 16.9 19.8 17.3 17.9 17.7 19.8 17.3 17.9 61.1 71.8 727
HZEAZ|AHad) 104 6.9 10.8 275 109 72 1.3 288 50.7 55.5 58.3

YoY % 16.2% 13.9% 12.2% 11.6% 9.8% 8.6% 7.8% 9.6% 11.0% 13.4% 8.9%
=& ¢ i 13.8% 14.1% 12.5% 10.8% 7.5% 5.3% 4.6% 9.9% 9.5% 12.8% 6.6%
EHIZZ 21.5% 26.2% 19.7% 13.0% 10.0% 6.0% 5.5% 8.0% 14.1% 19.9% 7.2%

FA -20.0%  -200%  -16.2% -7.0% 0.0% 0.0% 0.0% 00% | -13.8% -17.3% 0.0%

7o 37% 10.7% 7.8% 0.0% 2.0% 3.0% 3.0% 2.0% 6.8% 6.0% 2.6%

LHE 8.8% 4.4% 254% 2.0% 2.0% 2.0% 2.0% 2.0% -7.5% 10.7% 2.0%
HEME 8.4% 7.0% -1.6% 0.9% 3.0% 5.0% 7.0% 3.0% 8.6% 34% 4.7%

7|Et 20.3% 35.9% 28.5% 51.1% 9.9% 7.3% 6.8% 9.0% 14.7% 35.4% 8.1%
SEFE 28.8% 6.2% 38.8% 35.0% 25.1% 21.6% -1.9% -7.4% 16.0% 24.6% 10.0%
HAZIS|AHad] 49.0% 19.8% 30.3% 56.0% 5.0% 0.0% 5.0% 7.0% 25.9% 33.7% 37%

5 O 05 21.7% 13.5% 11.5% 13.2% 14.5% 18.0% 16.8% 9.1% 14.9% 14.8% 14.5%
o 20.2% 15.9% 22.5% 25.7% 38.9% 44.0% 42.1% 17.6% -2.0% 21.1% 34.9%

EIES 14.1% 4.6% -1.3% 4.6% 4.0% 5.0% 5.5% 1.5% 14.3% 4.9% 4.2%

7|Et 32.9% 11.5% 6.5% 3.9% 1.5% 55% 5.5% 57% 19.5% 13.3% 4.5%
IRSE 0.8% 30.1% 21.8% 19.3% 5.0% 0.0% 0.0% 0.0% -3.4% 17.5% 1.2%
HAZIS|AHad] 7.1% 7.9% 12.2% 10.0% 5.0% 5.0% 5.0% 50% | 505.8% 9.6% 5.0%

A go|of 59.7 63.8 75.0 244 62.2 68.1 93.5 338 182.2 2229 257.6
YoY % 84.9% 399%  -12.2% 28.7% 4.2% 6.7% 24.6% 38.6% 87.4% 22.3% 15.6%
OPM % 9.5% 8.4% 9.6% 3.6% 9.1% 8.2% 11.1% 4.6% 7.3% 7.8% 8.3%
=& goly 345 527 67.6 238 42.0 54.2 78.6 255 159.3 178.6 200.3
YoY % 53.5% 16.4% -9.4% 40.2% 21.7% 2.7% 16.4% 7.4% 27.0% 12.1% 12.2%
OPM % 8.2% 9.3% 11.6% 5.2% 9.3% 9.1% 12.9% 51% 8.9% 8.8% 9.3%

5 oy 25.2 1.1 74 0.6 20.2 139 149 8.2 229 44.3 57.3
YoY % 156.9% 38088%  -314%  -69.9% | -19.7% 258%  100.1%  1286.7% & 93.5% 29.3%
OPM % 12.3% 57% 3.6% 0.3% 8.6% 6.0% 6.2% 3.6% 3.2% 5.4% 6.1%
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A) 71|
EBITDA 4204 2023E 34| €S
OoP 257.6
D&A 162.8
28 76 2%, F7 T peer 715EE
A 3,180.9
B) HIFA7IR| 6002 Mz 2| 37,266 m (1.02 22)0l| 337|04 40.95% 714
0 &3 1,550.0
D) Sumof parts value (A+B-C) 2,231.0
AL (2F) 92789
FENAV (&) 240,443
Target Price (8) 245,000
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K-IFRS & Qof B &
MEMENE EEEOIIMA
(THRL) 2021 2022E 2023E 2024E  (He-AAR, %) 2021 2022E 2023E 2024E
A 995 1,432 1,597 1,889 O 2,506 2,842 3,094 3,284
Sig L AT A 385 770 883 1,135 371&(%) 1.0 134 89 6.2
I lasamt 21 3 0 0 DiER7t 1,460 1,694 1,838 1,952
OfZAHA 226 256 279 2% OiE301Y 1,046 1,148 1,255 1,333
AHTIARAE 305 346 377 400  TofH[tRtEH| 864 925 998 1,043
HISSAIA 2,602 2,367 2,326 2225 G| - - - -
SRR 2,048 1,821 1,788 1,694  7[EfEYse - - - -
SR 105 106 106 106 7IEIIEHIE B - - -
LA 3,597 3,800 3,923 4113 FYo| 182 223 258 290
S| 971 94 961 997  3E(%) 874 223 15.6 126
U R 180 224 235 231 HAHOIAUE (%) 7.3 7.8 8.3 88
=y 33 25 25 25 (o] {Z=e]] 4 5 4 4
FSEE712A 426 350 300 300 OAHH|E 35 38 36 36
HIRSS2A 1,181 1,303 1,303 1,303 ZEHo[E4) 3 -1 -4 -4
ALY 872 1,000 1,000 1,000  7[EfEYeRE 22 -19 -7 -4
A= 116 110 110 110 MIARSAIEO 175 169 226 262
EHEA 2,152 2,266 2,263 2,300 HRIMHIE 38 38 57 65
A2 1,427 1,512 1,639 1,792 HRAAKOIAUE (%) 7.0 6.0 73 8.0
Az 5 5 5 5 g7izo|d 137 131 170 19
A=0ig 87 87 87 87  =0|4E(%) 55 46 5.5 6.0
0[2AN= 1,962 2,057 2,194 2,357 A{FRFE &0(Y 136 128 170 19
7ER = -764 -764 -764 -764  7|EfEZEO[Y -10 -10 -10 -10
H|Z =R 2 18 21 21 21 &EZol 127 121 159 186
A=EA 1,445 1,533 1,660 1813 ZHiFHEZSEE0(Y 127 121 159 186
HaSEH ZQENA|HE
(TH2:-A22) 2021 2022E 2023E 2024E 2021 2022E 2023E 2024E
Fes sass 321 311 316 354 FEAEE)
Y7lz01d 137 131 170 196 EPS 13,684 12,771 16,864 19,507
FARAIL7 2| - 154 162 170  BPS 141,904 150412 163013 178256
AR 12 13 13 13 CFPS 14,942 29,365 34,235 37,695
AR REA (0]2) 3 -1 -4 -4 DPS 3,000 3,300 3,300 3,300
ExgE 5252 81 -155 -171 -153  Valuation(tH)
FHAMO| HEFS -202 -200 -200 -180  PER 9.8 130 9.8 85
SR HEFIS) - - 0 0 PBR 0.9 1.1 1.0 0.9
a8NE9 3 148 18 2 0 PCR 89 5.6 48 44
HREE SIgsE =177 -21 -112 -62  EV/EBITDA 120 5.8 48 39
HIgZsRAeEd - - - - KeyFinandal Ratio(%)
7128 o|=7t -50 128 - - ROE 10.0 87 10.8 1.4
2ozt - - - - EBTDAO|YE 7.8 137 14.0 144
= =31 -30 -33 -33  Rijdlg 1489 147.8 136.3 126.9
Sz daMeIESZ 226 385 14 252 &BAH|IE 720 46.5 332 16.5
7|2 AT ANt 159 385 770 883  OHEAHSIME(X) 10.6 1.8 11.6 1.4
7| ZAS LT 385 770 883 1,135 AHIARMS|IKE () 89 8.7 8.6 85
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22y a u 218
SEFIL | SEFIt
o1z 307 = —
212 237 £ S U U SEIVE 0] & . @ | oyag | B2 | 2@
kel | Zotehel
2021-02-08 Buy 165000 14 -14.6% 1.5%

271,000

251,000 2021-04-30 Buy 185,000 14 -18.5% 8.1%
231,000 |' - 2021-06-01 Buy 200,000 14 -23.4% 0.0%
211,000

191,000 — 2021-10-29 Buy 210,000 14 -23.7% -4.8%
171,000 [_‘l" 2022-02-08 Buy 220,000 14 -24.5% -9.1%
e | 2022-05-03 Buy 240,000 14&  -31.6%  -18.1%
111,000 2022-11-04 Buy 230,000 14 -308%  -19.8%

21.000 ‘ ‘ ‘ ‘ 2023-02-07 Buy 245000 14

21/02 21/07 21/12 22/05 22/10
2IHY)  ——=EFINY)

Compliance notice

o HuM SEY 7[FO= ST 7|Yut 2Esto,

P SIAHE ol S5 1%014 HQR5ta QUA| oFSLICE

p FEFAZAAR T HIRAN= ST 7|RIQ] FAIS HRst QUA| ASLICE

» o HUME 7[ZERE R A 3A0AH E-mail 52 S50 ARM0|| HHEZE AFRO| ELICE

P> SAE 67132 ST 7(|Rie] RIISE Lliut 2 AR H0J5HR| RELICE

p = HONo]| ARHE LHBS2 221o| o|HS AStoHA| Hidsetn Jlom, Qo] St f=0(Lt 7Hd 810] APEIANSS SRlBiL

(Bgzt: ol

= atEE FARAe| SERAE &7| Lot
21on, ofish AR 2dEAF & FARR| 37t 80| A, =At E= OiGE +
FAIGHAI7| HERLICE

1. E552 BASE (Y 7IE S7iH| 388) E3FAIA
- Buy(Off ): 1Y S7HTHH] +15%014

-Hold(2)): F4Y S7ithH| -15% ~ 15% LHe| S=t

= Sell(OiE): S4Y SIHHH| ~15%0[<

2. MASFH BEASH A7IEAU7IE MYE ARHISHHH| 2G|S0 HetE Fich= AY)
- Overweight(H|SEH), - Neutral (&), - Underweight (HISZ2)

HIA=0|H, [i2pA], = A= ofst FAfAfo| FAZ00| Chsh O{r
USLIC
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% 127122 2HY S7ich) SHPES0 oy 2

SIO|EASE FAHIE S8 SAl 2022-12-31 7|&

S So= Qlst _E'ZOHHEMOH

HIZLR 2= ARRE 4

T O SEHESR)

o=

E2telA HIZ(%) 97.8% 2.2%
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