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Buy (Maintain)

XElI2E (005300)

S2HZIH12M) 245,000 ¥ (R4])
Z71(2023/05/02) 152,500 &
450 60.7 %
StockIndicator

e 5440t
HISHZAIL 98aKE
A7HEH 14154012
oFoIRES 122%
YEE] 131,000~200,000 &
60 L7l 269753
60 YEA/ 4440
FI2UE(%) ™ 3M 6M 1M
AHhrolz -75 00 121 -238
Athrols -94 -22 41 -177
Price Trend
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0.76

Price(Zh) Price Rel. To KOSPI
FY 2022 2023 2024 2025E
OHEH () 2842 3095 3302 3458
Fo[A(HAR) 23 256 29 312
0|2 (M) 128 152 192 212
EPS() 12772 15145 19084 21,134
BPS(2) 13855 151,063 167509 186,005
PER(HH) 138 101 80 7.2
PBR(tH) 13 1.0 09 08
ROE(%) 91 105 120 120
Ui 2AE (%) 19 22 22 22
EV/EBITDA(HH) 74 54 47 4.1

FKAFRS HE 29 2=

[EA=-EHl] ol

(2122-9211) ks.lee@hi-ib.com

O
N
w
Py
[p)

<
(9]

z
d
=
E
=2
i
o
rol
o
og
0x
o
o
o
rc
0
=2
|.|-|
=
rol
a
ro
=
10
N
ox

REAEO 1Q23 AZ7V|Z D22t YUO|Y2 22 6,798 AA (+8.5% YoY), 593
07% YoY)2 A3t =822 AZH
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EZfo|A BUY, 2EZ7} 245,000 ¥ 83|

SE R FARER 2F Y 7|24 Y STt AIFVICHRIE Melste AR,
B4 O1E9| OeHLE IHUSS Z0He FYHA Y9 It WM TtsdE
HOJECH ADNGH MOHIEH| ME|ZTHOAMSl LT OF2S0| 2T F710f HHgEl Zio=z
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20712 D2{SICHH g7| A2l HH2R| &0 SkE0f Cist Hotsh HYPAA diskdnt
SEiols B20f01Md 20| el It R4S 552 7|tishE 2 SiCh £It2 PCPPI
(Pepsi-Cola Products Philippines, Inc.)2] HZAMY JHsd 2 13, 847| 710|EA 2y
THsHE £25] HRAO0ICH S| 7+ HAO|= O|49] A8k 0140| 225}CHe THHO|C
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B1. 2HTY A271F JUNY 20| Y WY

S iy
(= ) 1Q22 2Q22 3Q22 4Q22 1Q23P 2Q23E 3Q23E 4Q23E 2021 2022 2023E
S o 626.3 762.2 784.3 669.0 679.8 8384 863.7 7126 | 2,506.1 2,841.8  3,094.5
=2 dZ an.7 566.8 580.7 461.3 460.1 615.0 631.2 4884 | 1,7959 20305 21947
ERZE 186.5 227.0 230.2 199.9 2138 2553 256.7 2179 717.0 843.6 9437

FA 311 39.2 39.9 30.1 30.1 38.1 4.8 316 1533 140.3 141.6

7| 54.5 82.7 89.8 63.6 55.6 85.2 925 64.9 274.3 290.6 298.2

CHE 6.8 10.6 11.8 9.8 89 122 124 10.1 330 39.0 436
H=ME 56.5 74.7 732 554 58.2 784 783 571 251.2 259.8 272.0

7|Ef 342 56.9 65.6 56.0 48.0 61.0 70.0 61.0 182.3 2125 240.1
SEFE 204 27.7 271 20.6 24.5 320 320 18.1 74.5 95.8 110.2
HAAS|AHad) 318 48.0 43.3 259 371 52.8 47.6 277 110.3 149.0 165.2

35 OF 0 204.6 195.4 203.6 207.7 2197 2234 232.5 224.3 710.2 811.2 899.8
B 66.8 66.7 65.5 71.6 84.8 89.7 87.8 89.5 2286 276.7 351.8

EIES 235 26.5 27.6 20.7 19.0 27.0 29.2 21.0 93.6 984 96.2

7|et 86.9 754 82.3 829 85.1 79.6 86.9 86.8 2889 327.6 3384
FRSE 16.9 19.8 17.3 17.9 18.8 19.8 17.3 179 61.1 71.9 73.8
HAZIS|AHad] 104 6.9 10.8 8.6 12.0 7.2 1.3 9.0 38.0 36.7 39.6
YoY% 16.2% 13.9% 12.2% 11.6% 8.5% 10.0% 10.1% 6.5% 11.0% 13.4% 8.9%
=S& ¥ 12 13.8% 14.1% 12.5% 11.9% 9.1% 8.5% 8.7% 5.9% 9.5% 13.1% 8.1%
EREE 21.5% 26.2% 19.7% 4.5% 14.6% 12.5% 11.5% 9.0% 14.1% 17.6% 11.9%

FA -20.0% -200%  -16.2% 68.8% -3.2% -3.0% 5.0% 50% | -13.8% -8.5% 0.9%

7o 37% 10.7% 7.8% -0.2% 2.0% 3.0% 3.0% 2.0% 6.8% 6.0% 2.6%

LR 8.8% 4.4% 254% 36.5% 32.0% 15.0% 5.0% 3.0% -7.5% 18.2% 11.9%
H=ME 8.4% 7.1% -1.6% 0.9% 3.0% 5.0% 7.0% 3.0% 8.6% 34% 4.7%

7|Et 13.0% 20.9% 15.8% 15.7% 40.7% 7.3% 6.8% 9.0% 15.2% 16.6% 13.0%
SESTE 28.8% 6.2% 38.8% 57.9% 20.1% 15.4% 180%  -12.3% 16.0% 28.6% 15.0%
AZARIS|AHad] 49.0% 19.8% 30.3% 65.1% 16.7% 10.0% 10.0% 7.0% 25.9% 35.0% 10.9%

5 AZ Y 21.7% 13.5% 11.5% 10.9% 7.4% 14.4% 14.2% 8.0% 14.9% 14.2% 10.9%
2 20.2% 15.9% 22.5% 25.3% 26.9% 34.5% 34.0% 15.3% -2.0% 21.0% 27.2%

e 14.1% 4.6% -1.3% 53% | -19.1% 2.0% 5.5% 1.5% 14.3% 51% -2.2%

7|Et 29.2% 14.6% 6.5% 5.5% -2.2% 55% 5.5% 4.7% 25.0% 13.4% 3.3%
FReE 0.8% 30.1% 21.8% 19.6% 11.3% 0.0% 0.0% 0.0% -3.4% 17.6% 2.6%
AZARIS|AHad] 328%  -16.6% 122%  -29.8% 15.0% 5.0% 5.0% 50% | 354.2% -3.4% 7.8%
oz geloly 59.7 63.8 75.0 244 59.3 69.9 96.0 30.8 182.2 2229 256.0
YoY % 84.9% 399%  -12.2% 28.7% -0.7% 9.6% 28.0% 26.5% 87.4% 22.3% 14.9%
OPM % 9.5% 8.4% 9.6% 3.6% 87% 8.3% 11.1% 4.3% 7.3% 7.8% 8.3%
=& Yoy 345 52.7 67.6 26.3 40.2 57.3 82.2 23.7 159.3 181.1 2034
YoY % 53.5% 16.4% -9.4% 55.2% 16.6% 8.7% 21.6% -9.9% 27.0% 13.7% 12.3%
OPM % 8.2% 9.3% 11.6% 5.7% 8.7% 9.3% 13.0% 4.9% 8.9% 8.9% 9.3%
F2 go|y 25.2 1.1 74 (1.9) 191 126 138 7.1 22.9 418 52.6
YoY % 156.9% 38088%  -31.4% HH | -244% 13.9% 85.6% =N g4 82.4% 25.9%
OPM % 12.3% 57% 3.6% -0.9% 8.7% 5.6% 5.9% 3.2% 3.2% 51% 5.8%

A= REZEY, SHOIFASH 2IM2 2R

HI Research 2



J

SAE/EH

K-IFRS ¢Z Q9F 22| &

20124 (005300)

MPENE EEEOLM
(G Reba)) 2022 2023E 2024E 2025E  (THRIMAJ,%) 2022 2023E 2024E 2025E
A 1,020 1,232 1,441 1,601 O 2,842 3,095 3,302 3,458
Sig L AT A 345 510 680 809 371&(%) 134 89 6.7 4.7
7138t 13 8 5 3 DiERPt 1,694 1,831 1,962 2,054
OfZAHA 239 261 278 291 DjE30|Y 1,148 1,263 1,341 1,404
AHTIARAE 343 374 399 418 TfH[t2tEH| 925 1,007 1,050 1,092
H|S-SAA 2,676 2,645 2,591 2,607 b L - - - -
SRR 2,078 2,035 1,969 1,973 7Bt - - - -
AL 98 98 99 99  TJEGYHIE - - - -
ARAEEA| 3,696 3,876 4,033 4208 30| 223 256 290 312
| 1,155 1,045 1,066 1,075 3718 (%) 223 14.9 134 74
O 201 201 192 166 BRAOIUE (%) 7.8 83 838 9.0
P iv=y 17 25 25 25 ORI 7 4 4 4
FSEE712A 408 400 380 360 OAHH|E 41 36 36 36
RS 1,129 1,293 1,263 1,243 Al2Ho|<l (&4) 2 -4 -4 -4
ALRH 907 1,000 970 950 7[EfG ek -19 =27 -10 -4
A7z 29 100 100 100 NEASAIH0I 169 204 256 283
A4S 2,284 2,338 2,329 2,318 HRIMHIE 38 51 64 71
A=A 1,393 1,519 1,684 1,870 NIZAIZO0|UE (%) 6.0 6.6 77 8.2
A2 5 5 5 5 97z01d 131 153 192 212
2oz 87 87 87 87 «0|2E (%) 46 49 5.8 6.1
0[oi=z 2,079 2,198 2,357 2536 AHEFFIE 0/ 128 152 192 212
7|EA RS -756 -756 -756 =756 7|EfEEo| 7 7 7 7
HIR|H R 19 20 20 20 ZzZolY 138 159 199 219
AEEA 1,412 1,538 1,704 1,890 AHiFTHEZEZ0|Y 138 159 199 219
SFSEH FOEA|E
(TH2:-A22) 2022 2023E 2024E 2025E 2022 2023E 2024E 2025E
JYEE HasE 268 358 396 413 FHRR(E)
Y71=0(1 131 153 192 212 EPS 12,772 15,145 19,084 21,134
ST 2| 150 177 168 166  BPS 138,556 151,063 167,509 186,005
SR AZHH| 13 13 13 14 CFPS 28,999 34,080 37,156 39,024
A2 H2HAEA(012) 2 -4 -4 -4 DPS 3,300 3,300 3,300 3,300
EXEE SI8sE -166 -214 -196 -197  Valuation(tH)
[ HE RS, -152 -180 -160 -160  PER 138 10.1 8.0 7.2
SR HE (S, - 0 0 0 PBR 13 1.0 0.9 0.8
8429 32 9 5 3 2 PCR 6.1 45 4.1 39
NP HFSE -139 -207 -268 -258  EV/EBITDA 74 54 47 4.1
HIgZsRAeEd - - - - KeyFinandal Ratio(%)
AIZeFAetse -50 93 -30 -20 ROE 9.1 10.5 120 120
AZel S - - - - EBITDAO|YE 13.6 144 14.3 14.2
ISy -31 -33 -33 -33  HijHig 161.7 1520 136.7 122.7
B e = -40 165 170 129 =Rl 81.9 65.5 464 330
7|z LA AL 385 345 510 680  DHEAAHSIZ(x) 12.2 124 12.3 121
7| ZAS LT 345 510 680 809  AIARMSIHE(x) 88 8.6 85 85
Az RHZAY, SIOIFASH 2IM 2R
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SAE/EH 20124 (005300)

2R a1a1e
e 0N =mzyt | 2Ez7t e
. . Lo FAeld o Az | B | EHIEA)
22 217 EAOA WS LY Y SEZT 30| @& | ez
ZIMhH) | Z7the
2021-04-30 Buy 185000 1 -18.5% 8.1%
260,000
- - - 0 0
240,000 — 2021-06-01 Buy 200,000 14 23.4% 0.0%
220,000 - '_,—, 2021-10-29 Buy 210,000 14 -23.7% -4.8%
200,000 2022-02-08 Buy 220,000 14 -24.5% -9.1%
180,000
' ] 2022-05-03 Buy 240,000 14 -31.7% -18.1%
160,000 -
140.000 2022-11-04 Buy 230,000 14 -30.0% -19.8%
120,000 2023-02-07 Buy 245000 14 -33.4% -29.2%
100,000 T T T T
21/04 21/09 22/02 22/07 22/12
ZIHY)  ——=EZNY)
Compliance notice
o HUA ZEQ J|ROZ ST 7|Ynt A5,
P SIAE ol E5S 1%014 ER5t0 QUA| eFELICE
> TBEAAAIR} T HISAH éu'a 7|2lo] ZAIS HQEHT YR| QHELIC
> o HUME 7SR A 3R E-mail S2 5101 AR HIZE| ARMO| QLT
P SAk= 67137t ST 72| R7IS R LDt 2 FREALR 0ISIA| URLSLICE
> & EOMoj| AME LHBES 20l0| oS HsiohA| BiEst Qlon, o|fo| HESt fo|Lt 7MY glo] ZHMEIASS Sl

SR
SRS EAA| SAEAS 57| QI3 ATAROIN, WK, 2 AR0| ofpt SARI0| EAETO| i OfHE SHo| ZUARZE ABE 4
glon, ofufst ZUI 2R U FAIS| Bt Q0| W, BAH EE CHoiE 4 YSLICL TEHA SO QI S| Y Melo| USS

rhr

i

ZAISHA1Z| BIRfLICE

1. 3554 BASE (FHY 7|F 37iCH| 388) SSRARIAR e 127187t 24U SIIChH| siES=2| ol SHEFAUES olofgh
- Buy (@l ): Y Z7ICiH| +15%0|

-Hold(E5): ¥ S7IthH| -15% ~ 15% W2 52

= Sell(Oiz): FAL SIIThH| -15%014

2. AAZH BEASE (M7ISU7|E MAE AIZH|SOHH| E—?—’rHI% | H3tS 5= 212)

- Overweight(H|Z&!LH), - Neutral (5&), - Underweight HISZ2)

SIO|EASE FAHIE S8 SAl 2023-03-31 7|&

e TES 2Y(=9) oj

E2telA HIZ(%) 97.3% 2.7% -

HI Research 4



