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Fo[A(HAR) 1524 1,665 1528 1,789
=0[ (M) 613 596 616 790
EPS(2) 40,712 39586 40946 52490
BPS(2) 406,101 439621 474501 520,992
PER(HH) 95 88 85 66
PBR(HH) 1.0 08 07 07
ROE (%) 108 94 90 105
HHEUE (%) 13 16 16 16
EV/EBITDA(HH) 47 43 43 36

KRS 92 29 SR

[SA=EH] o4
(2122-9211) ks.lee@hi-ib.com

O AZAEe O tietse IYLHS Aelet 4Q22 ofEHat JYolY
1

4Q22 = 7ISAE OI2H HEE2 +7.8% Yoy 22, FRAIZ0| AR AZAEH L
7ty Ao dAST| =2 WAS20| IE BO|ARHO| YL FeS oI
2822 HIEYAO| A& oLt AAMBH 45SEO0| ASEHe 4=, HHE
FEH2 2Q23 0|7 s 750 FAE EH 2MFES HME FYL 2t SEE2
LT It MO () B0l EAsHLE, &% Ha FUTHE YAl ARYABEH 78] FHid
tsde EolErt

SRl AZES QBIMZL +16.9% YoY 2, YAl Q17| AL SHA SHOME CHEEQ]

A|HoM HAE SAO| HAMZE O|0{ZCE O|F= H2ZHAIE CHESH 2 OfAIo 7HE|12|9]

A& 4 & 22 &St Ys HE0| RE5HH, AL AL FRA|FO| AIXR LI
o:II

o
sty 50| AZsiC} 22

HIO|2E F2 Of0|=4o] T2t U Selecta AIF AIRO| 7 2Y=HUC=2, 2271, SHe2Y

S Hie#s siol| OHE 25 FYLE S SOl BHYEIRUCL Selecta £t SPC, HiFF

SO g8 g0l oA Ut ofs] ez I MEHF S F0l2ke He

>3840IL, 1H22 of H|0|AE Cia RHOZ 0|20f Cis 7|cHe T2rt UL d=AtdS

AR Yo DVt &Y A ST SISAH 52| A0 SR, g% KXY
oteksi

MYFEE =2 ASEYH = =761 dEST| HOIAR Y A MEHe= ()FedS
02 d7tds Olf7t B2 2511 UCH 2AHE Aol TY| A4 Ttsds Hotdt
YYPYA 2Y2| 2ol W2t SEFILE 7| 53 UM 50 A2 SRS Tt
FY7HA SHO| dstEl= 1H23 0|20 fet 7[ths RAIZ 27t A0, 7|tz 20|
ORR2lE 0|%2] GEIYA|CHE| FE2i2|E WROO|M DiHEet oYY 220 TE Tt
Y 55 E& 7Y Jksstths THOIT



SAE/EH CJHZHZ(097950)

J

E1.CHLANT AZ7|E Jead 30| & 2T

(&) A9 1022 2022 3022 4Q22p 1Q23E 2Q23E 3Q23E 4Q23E 2021 2022P 2023E
Aotz 6,979.9 7,516.6 8,011.9 75711 74435 7,756.7 8,256.2 78079 | 262802 30,0795 31,2643
CHZAS 43186 4,594.2 51399 4,726.7 4,616.9 4,698.7 5221.0 47872 | 157444 187794 193238
ME 2,609.5 2,606.3 3,055.8 28326 28193 2,710.2 31254 28341 95662 11,1042  11,489.0
i 2,086.5 2,030.7 24223 2,297.8 2,259.6 2,105.8 2,460.3 2,280.6 7,755.3 8,837.3 9,106.3

ELl 910.0 814.0 1,040.1 892.1 964.6 850.6 1,107.7 927.8 33915 3,656.2 3850.7

atiel 1,1765 1,216.7 1,382.2 1,405.7 1,295.0 1,255.2 1,352.6 1,352.8 4,363.8 5181.1 5,255.6
Schwan'’s 760.9 7516 885.5 9389 839.9 770.7 8478 884.8 28731 33369 33432

E| 5230 5756 633.5 5348 559.6 6044 665.2 5535 1,810.9 2,266.9 23827
Hio|]2 1,082.8 1,319.7 1,3094 1,142.1 1,077.4 1,253.5 1,289.9 1,171.0 37312 4,854.0 4,791.8
MEAY 626.3 668.2 7747 752.0 720.2 7350 805.7 7821 24470 2,821.2 30430
arpte: 2,857.0 31369 31134 30234 29141 31526 31290 31141 | 11,3436 121307 123098
YoY % 13.0% 19.1% 16.9% 9.0% 6.6% 3.2% 3.0% 31% 84% 14.4% 3.9%
CHZAS 17.6% 22.3% 21.7% 15.5% 6.9% 2.3% 1.6% 1.3% 11.2% 19.3% 2.9%
ME 131% 17.8% 18.5% 14.8% 8.0% 4.0% 2.3% 0.1% 6.7% 16.1% 3.5%
= 10.8% 14.6% 17.0% 13.2% 8.3% 37% 1.6% -0.7% 6.5% 14.0% 3.0%

= 6.2% 6.8% 10.1% 7.8% 6.0% 4.5% 6.5% 4.0% 7.5% 7.8% 5.3%

atel 14.7% 20.4% 22.8% 16.9% 10.1% 3.2% -2.1% -3.8% 57% 18.7% 1.4%
Schwan’s 10.6% 16.0% 21.6% 16.0% 10.4% 2.5% -4.3% -5.8% 1.4% 16.1% 0.2%

EV| 23.5% 30.8% 24.4% 22.0% 7.0% 5.0% 5.0% 35% 7.5% 252% 51%
H[0|2 39.3% 43.8% 25.4% 15.1% -0.5% -5.0% -1.5% 2.5% 251% 30.1% -1.3%
MEAY 6.6% 6.8% 28.9% 18.8% 15.0% 10.0% 4.0% 4.0% 10.6% 15.3% 7.9%
Qe 6.1% 14.2% 94% -1.1% 2.0% 0.5% 0.5% 3.0% 52% 6.9% 1.5%
HEFH0lY 4357 504.3 4842 240.6 326.6 3748 417 3546 1,524.4 1,664.7 1,527.6
CHZAS 364.9 3934 386.7 1232 2363 270.0 356.3 2392 1,178.7 1,268.2 1,101.7
ME 169.7 167.7 209.3 771 168.1 164.5 2193 14.2 5547 6238 666.1
Ho|2 1758 2223 160.3 78.3 86.2 1128 1290 1054 4734 636.7 4334
M2 194 34 171 (322) (18.0) (7.4) 8.1 19.6 150.6 77 2.3
Qe 75.7 116.1 107.7 123 96.2 1103 1220 1215 3439 418 450.0
YoY % 131% 74% 11.8% 1.7% -25.0% -25.7% -2.6% 47.4% 121% 9.2% -82%
CHZAS 6.6% 3.6% 20.0% -8.3% -35.3% -31.4% -7.9% 94.1% 13.2% 7.6% -131%
ME -3.8% 29.1% 12.5% 23.6% -1.0% -1.9% 4.8% 48.2% 8.8% 12.5% 6.8%
Ho|2 128.3% 14.6% 25.8% 4.3% -51.0% -49.3% -19.5% 34.6% 51.7% 34.5% -31.9%
Y2 ~78.2% -93.9% 94.3% 2 A 2 -52.9% =5l -31.4% -94.9% -70.7%
arpte: 57.3% 28.2% 2.2% 12.5% 27.1% -5.0% 13.4% 8.1% 57% 19.8% 9.3%
OPM % 6.2% 6.7% 6.0% 3.2% 4.4% 4.8% 57% 4.5% 5.8% 55% 4.9%
CHZAS 8.4% 8.6% 7.5% 2.6% 51% 57% 6.8% 5.0% 7.5% 6.8% 57%
ME 6.5% 6.4% 6.8% 2.7% 6.0% 6.1% 7.0% 4.0% 5.8% 5.6% 5.8%
Hio|2 16.2% 16.8% 12.2% 6.9% 8.0% 9.0% 10.0% 9.0% 12.7% 13.1% 9.0%
MEARY 31% 0.5% 2.2% -4.3% -2.5% -1.0% 1.0% 2.5% 6.2% 0.3% 0.1%
atigts2 2.6% 3.7% 3.5% 37% 3.3% 3.5% 3.9% 3.9% 3.0% 34% 3.7%
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(o) A2 L | b2
A) U7
EBITDA 1,882.6 | 2023 23|
FHo|! 1,101.7
FEIYZH| 780.9
28+ 64 | AIURE T2 peer B 2 HHY
A 11,987.0
B) HIZ7IA|
1 42 BRAIR 713 Az Y NRRR| oIz By
crppEe 4394
2. HIZAL 71| 00 | FASA 22}, 2 & AERAIS HIGZAL 712] A2
3. 2SR 0.0
A 4394
0 =2a1d= 52000 | CICHetSR A2l
D) Sum-~of-parts value (A+B-C) 72264
FAS (B 14,697 | A= He|
71| (#) 491,695
Target Price (&) 500,000
Atz S0|FASH =Y
H3.CHLANG AAREE U] 2 MFARR
(T Alotel) op D&A EBITDA multiple Value
= 580.0 369.0 949.0 7.2 6,875.5
EY| 86.1 1044 190.5 34 647.6
H0|2 4334 2094 642.8 6.3 4,0785
Mz 23 98.1 1004 38 3854
A 1,101.7 7809 1,8826 64 11,987.0
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MEAENE HEAOIAIMA
(Gekepar)) 2021 2022E 2023E 2024E (AR %) 2021 2022E 2023E 2024E
SSARE 7,726 9,687 9,841 10,143  DiEH 26,289 30,080 31,264 32,106
Sz U g ARt 1,097 1,696 1,649 1,530 371&(%) 84 144 39 2.7
73 8aMt 298 298 298 596  OiE27} 20,507 23,525 24,865 25,250
Ot 2,921 3,325 3,439 3514 DjE£0[2l 5,782 6,555 6,399 6,857
AHIARA 2,338 3,296 3,383 3431  THfH|RRE]H| 4,258 4,890 4871 5,068
HIRSARE 19,130 18,655 18,644 18,571 b L 49 56 58 59
AL 11,161 10,662 10,627 10,530 7|EfS - - - -
AR 4,520 4,543 4,566 4,589 7|EfE S - - - -
AHEEA 26,856 28,342 28,485 28714  FHo| 1,524 1,665 1,528 1,789
| 7,916 8,236 7,999 7,631 3712 (%) 121 9.2 -8.2 171
OH QU 2,153 1,652 1,768 1,751 HHOIUE (%) 5.8 55 49 5.6
7|z 1d= 1,456 2,700 2,300 1,900 OA}=] 34 34 34 34
FSEA7|12A 2,069 1,600 1,600 1,600 O[RH|& 273 317 345 284
H| {324 8,133 8,588 8,288 7,988 2ol (E4) 33 28 - -
AL 2,945 3,500 3,300 3,100 7|EfgeiQ|A0l -43 -61 -152 -172
H7IAUF 1,966 1,866 1,766 1,666  MIZABAIRI0[Q! 1,218 1,246 1,070 1,372
EESA 16,049 16,824 16,287 15,619 HRIMHIE 325 443 300 384
AR R 6,114 6,618 7,143 7,843 NIZAIZO0|UE (%) 4.6 4.1 34 43
AR 82 82 82 82 g7l=0| 892 803 77 988
A2Yo= 1,116 1,116 1,116 1,116 «0|UE (%) 34 2.7 2.5 3.1
0|90tz 4,940 5,448 5,976 6,678  AldfzFE =02 613 59 616 790
7|EfARESIE =170 -170 -170 =170  7|Et=Zo|el 686 -3 -3 -2
H|Z W22 4,693 4,900 5,054 5252 &&Eo|ol 1,579 800 767 986
AEEA 10,807 11,518 12,197 13,005 AM{RFHESZIZO|Q 1,579 800 767 986
HISER FEAR|E
(St 2) 2021 2022E 2023E 2024E 2021 2022E 2023E 2024E
TS Hass 1,686 894 2,627 2827 FHAEE)
Y7101 892 803 771 988 EPS 40,712 39,586 40,946 52,490
TRz 1,114 1,183 1,159 1,193  BPS 406,101 439,621 474,501 520,992
SR 151 152 154 155 CFPS 124,762 128,246 128,121 142,021
A2 HAHEA(0]2) 33 28 - - DPS 5,000 5,500 5,500 5,500
EXgs 83sE -625 -632 -632 -931  Valuation(tH)
SR ZHE(ZIE) -1,343 -1,200 -1,200 -1,200 PER 9.5 8.8 85 6.6
BApe| HEFIS) - - - 0 PBR 1.0 0.8 0.7 0.7
=BNES 3 348 - - -298 PCR 3.1 2.7 2.7 24
MRS HFSE -1,274 -257 -2,186 -2,186  EV/EBITDA 47 43 43 3.6
Ry S - - - - KeyFinandal Ratio(%)
A |lZsRAASY 489 555 -200 -200 ROE 10.8 94 9.0 10.5
A2oISZ - - - - EBITDAO|YE 10.6 10.0 9.1 9.8
i =AIE -114 -114 -114 -4 BiHig 148.5 146.1 1335 1193
SFUsZTHRM IS -115 599 -47 -119  &8AH|Ig 65.2 66.6 57.5 46.9
7|z SFUAT LM 1,212 1,097 1,696 1,649  OIEAEIIE(x) 9.3 9.6 9.2 9.2
7| HSZ AT At 1,097 1,696 1,649 1,530  AHIARMS|KE () 125 10.7 94 94
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A=/l CJ HI2AF (097950)
CIALHE . T e, 2alg
22 292 £ WS U Y SEZT} 30 & AR @y | o | R O] E2ER
Zo1tHs| | F7iche)
610,000 2021-05-11 Buy 570,000 1Y -283%  -13.6%
-01- [E] - 9 - [
60000 | l_\ 222_2; _12 zzy 530,000 1 : 35.0% 33.5%
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Compliance notice
o BTN ZEY 7RO ST 7|5t B2A5H0],
P SlAk= olle SES 1%04 B}t UR| &L
P> SEFAZAARL T HIRARE SHiE 7|He| FAS BRI UR| YSSLIC
P> EuM= 7|2 A 3AA E-mail SS S510] ARM0]| HiZE AHO| QASLICE
SIAKS 67HRIZH ST 7|QI0] S7IEH WD T RHALZ OBHA| ILSLICH
P> 2 UM ARE HES2 =2019| ojHS HE5HA| HiEet oM, Q|Fo| it ARI0|LL ZHY glo| AHEIASS SRlBii
(B2t OI%iﬂ)
= ARtEE RS SEFAE &7| 2ot AUAIR0|H, MELA, 2 R0 ofh FARRtS| FAZ| Chsh Oiet S240| SUARZE ARZE
21oM, ofist AR 2EAE & FAR| 37t M0 A, SAb E= UOIE 4 USLICEL R SO= QIeh FAIMA| HA 40| QUSS

FAIGHAI7| HERLICE

1. T552 BASE (Y 7IF S7iH| 388) E3FALIA
- Buy(Off ): 1Y ES7HTHH] +15%014

-Hold(2-?): 4 S7IHH| -15% ~ 15% Lie| S=F

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

2. MASFH BEASH A7IEA7IE MYE ARHISHH| 254|152

- Overweight(H|ZS=EH), - Neutral (&), - Underweight (HIS=2)
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