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5015 =4
5.1. 5l oj&5H
() oiExH

oI 24U, 25U D& 3
(Thel: ok 3l)

2023E 2025E

2024E

112,913 159,803 239,905 287,567 388,566 428,059

YoY(%) - 42% 50% 20% 35% 10%
ek} 54,170 60,376 85,552 24,094 106,908 165,630 177,086
YoY(%) - 11% 42% 26% 55% 7%

Q (KG) 14,385,000 15,906,000 20,447,000 6,343,000 24,825,420 37,953,585 40,358,548
KG & ASP (3)) 3765.73 3795.80 4184.09 3799 4343.85 4364.00 4387.83
ge 15.92 15.48 16.43 15.51 15.89 15.92 15.96
KG & ASP (2I]) 236.54 24521 254.66 24491 273.23 274.04 274.85
U3t 62,759 105,884 161,665 36,442 180,659 222,936 250,973
YoY(%) - 69% 53% 12% 23% 13%

QlEol AR, 239 27|8 iES TN e = 2481 25 0iEs FISIRACt 24 H(0]
Ef 30|12 dH= At Yt 0iE 2F A2 H0| AUCEL 127| thES 227(0f 2%

T LjHES 718 =, 2 =78

olE 23dE IiE =3

(Go B R)] 2020 2021 2022 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23E 3Q23E 2023E
ol & 112,913 159,803 239,905 50,054 78,532 60,986 50,334 60,536 91,889 73,270 61,872 287,567
1t 54,170 60,376 85,552 18,918 18,350 25,423 22,861 24,094 21,451 31,646 29,717 106,908
QoQ(%) - 17% - - -3% 39% -10% 5% -11% 48% -6% -
Q (KG) 14,385,000 15,906,000 20,447,000 | 5,150,000 3,962,000 5915000 5420,000 6,343,000 4425826 7,225191 6,831,403 | 24,825,420
o1 Lff HIF(%) - - - 252% 19.4% 28.9% 26.5% 256% 17.8% 29.1% 27.5% -
KG & ASP () 3766 3796 4184 3673 4631 4298 4218 3799 4847 4380 4350 4344
st 15.92 15.48 16.43 16.02 16.34 16.78 16.58 15.51 16.01 16.01 16.01 -
KG & ASP (R1) 236.54 24521 254.66 229.30 283.45 256.14 254.40 24491 302.74 273.58 271.71 273.23
43t 62,759 105,884 161,665 33,210 61,645 37,153 29,658 36,442 70,438 41,624 32,155 180,659
QoQ(%) - 69% - - 86% -40% -20% 23% 93% -41% -23% -
o1 Lff HIZ(%) - - - 21% 38% 23% 18% 20% 39% 23% 18%
dute] 42 22|22l 14d~161d = ol moljzk dAMEE FHIULCL Qo ZH| dEAM7
103 ™ S=1F HORRUCH= "t 22|29 5= XE0| SA IEZIE ELH10E Tof| o[ Fo{&ICH
EHOR 0|20 EYS 1 Y22 SAte| DHES 141d~16E = ol Ehofzk MEEQ} H|%6t
a2 HY AO|C} #oF ofL|2 TA| 22|22 X[Z2| SAKE S=0 ditetels 45t Ql
ULL L2 MBS FSote CE HFESL HIXY A= BT Mast =2|2 iE2 FHSIRICH
ol 42 B & 720 AUHE SA R ISt 0iE B7HE S L0 FYOIQICEL 55 &
O & BZVIE2 SAZF AT Mg TESH 1779 2H 7HE MM EZ FHSINUCE 52 ¢
ot 712X E4ut gl AlFe| 27t H|XSICE MHE EAIZ oIt 0E S7HEE SAS| 21
H~23E OiE JEEE FTSIUCE LH0 O|F0E 3E T2 O A RELIE /IFE 7S
9| MMt YuidSstct eto = ofH 2~3702| AIMIE SAI7F SA| AlElat FASHA 211,
220 = X2 F =20 MRS EAISIICE 0] £ 7HX| 3SE2E Qls| Ao =9 MINE &
A2 st SAHA OiE S7HE2 O YA 37123 |ASH FME B 7t540| =0t
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(2) FHRIBAEH IS 25

IS AE I EFF —— 2708 2048 20| -~ 27| FE 2l oh 30|
(chel: wat ) 2019 2020 2021 p1 77BN VB 2023E  2024E  2025E
& SA 192,752 178,363 175,362 233,807| 65,621| 303,884 327,615 345,872
yoy(%) -75%  -1.7%  33.3%| 55.1%| 30.0% 7.8%  56%
FERZ oliE 192,752 178363 175362 221,674 51,554 227,250 231,823 235711
yoy(%) 75%  -17%  264%| 218% 25% 20% 1.7%
FEREOE 12133 14067) 76634 95792 110161 4 5 00 c oo e R RR RN N NN T
yoy(%) 5316% 250%  150% 2883992892882 Qe¢e

FIRIE AL IHES 51| QIBIMS 302296 BIYE7| AREH EE HR@HHR)0| HREA
£re DB ZFSHOF BICE 2Lt AEY, R2 LS B 5% SO s 27| Hlo[HE
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(Ehel: Wt 2)
2{Alop

YoY /QoQ (%)

2022
48,463 72,608
1% 32%

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

1Q23 2023E  2024E  2025E
90,237 101,364 113,864

24% 2% 72%

2Q23E
22,209
29%

3Q23E
24,636
711%

4Q23E
26,156
6%

SA|OF IEFF2 ThSat 2T} 2232 2-2 Y= Mt 7| S0l Ha-glol| W2t SAL 4
1Q23 0 7

3|1E S43IUCE 1Q23 0|2, HRE 50 7[E 8= QITt 7K, 21E2] 27|18 4YES
HtE5H0] 2Q~4Q235 FTSIRULE. 0|=, 24A1} 252 2-2 MY 2 StfiEl BE uheof
ek 7isete dEES B FAC DH%"—W% ZIEez, 21d Q2|2 mo| EHE me|7t SAt

o| “24E D} QAFSICHT EHCksH0], 21 THO| MRS (‘21 24.7%, 22 81.6%)S BHASHZ=ACt.
o] MEE= 7IMZ1ot 21E3H7 (01, 24~25E 20| X ASAIH FAUCEL 5
] S| MSHA| S22 2{A|0F AH|XFSC| AME2|E AA7[0f, X 0]

1 O L=

np7| AL OIS 3
(ckel: wok 2l)
7| AE

YoY / QoQ (%)

2020
84,389
-5%

2021
83,243
-1%

2022
83,715
1%

1022
20,095
0%

2Q22
21,586
7%

3Q22
21,891
1%

4Q22
20,143

2023E  2024E 2025E
82,082 80,480 78,910
-2% -2% -2%

1023

-

TR 2170 M= T |AEe| HEER2 7% E3tE A0(2t= 71 §toll, 20, 214, 22

A average yoy(%)Q! -2% MHEZS FO0{5IALtL HH 2 SAt= 16EHEE nZ|AEH 33 L Y
& $E -2% ~ -7%M4 7:.*¢*|9499§ iE A= HAMOZ CH7L2 D[2{Ct oLt ZXS(7] &
2ol & OE0| EEMIE RXICHE S ZototH L7 |AEH #101o| SIX| EHET 7405t
QXIS EEStL USS %%3f7|0ﬂ HaMol FHo = ThEhe 4 Ut
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(5) 7IE}OHE
JIEL &Y
(Ehgl: uyot 21) 2020 2021 2022 1023 2023E 2024E 2025E
@0l £ S £ (2o =2
& A 84,056 93,227 85,223| 17,748 88,740 85,962 92,290
yoy(%) -152% 10.9% -86% -94% 41% -3.1% 7.4%
JIEPH Q! &5
oj& S (A) 64,366 70,959 72,643| 13,940 55,759 57,320 59,384
yoy(%) 102% 24%| -109% -232% 2.8% 36%
== 18,514 23,025 16,144 766
% of A 28.8% 324% 222% 55%
4tz 10,292 11,558 11,337 3,101
% of A 16.0% 16.3% 156%| 222%
ojerat 30,008 30,313 31,484 6,643
% of A 46.6% 42.7% 43.3%| 47.7%
Halofl L 5,552 6,064 13,678 3,430
% of A 86% 85% 188%| 24.6%
Ll Mzt 2SS s =3
& (SHoF ¥ 0= &) 99,649 108,693 133,071| 33,321 147,820 164,204 182,404
Q (KG) 11,036,000 11,657,000 14,253,000| 3,552,000/ 15,332,119 16,492,939 17,741,648
Q% 56% 22.3% 7.6% 7.6% 7.6% 7.6%
KG 2 ASP (&) 9029 9324 9336 9381 9641 9956 10281
P (%) 33% 01% 63% 33% 33% 33%
Holof gelo| & miEC| 22, = ME E & &3 27} 3|55[= HoMe| 0iE HE0|
Z|CHEICE X|Eh10Ez HEo| O & Q0| Mafeh 2=t ‘Ae|ere| BRiE miQ|E ZekstH &t
M 2~ 0|2 01E FHOf| &8s F2|7t QiCt EHEHSIQICE 23E EU2 HAIH 1Q IS
XX HBZ L =2 £t 1, 24~25E2 1 18~19FL IiEN HEE S L0{5IUL 7|Ef sH 2]
ol IE2| 42, Sl Fite| Paks 2310 27| vtystal, 7Ha H|E0| =2 Ojeftel
ClEl £ ARIEEE 312 &etsl, 24~254 D[t ZX|MEE MUX|E F05IQICt 0= A7t
= A HY(of Helo| IiE S7HME BHYSHXA| 22 X2, 25| E+X0|2t ZhehEICH
OIX|%e= SEHoF & O|= & I M1t 2|52 42, UIRE 40| CHRER0|CL SA= 52
ol Hit = He|ul 3 X0 2l+E2 IA s720, 22H0] 0|0 230 = Ze|E =|cf &
S f&7|82 MOUE MZst= 5 & 7|2= |X|1E A2 = EQICt 00 w2t 1Q232| Q H&
E2, 2199 P HHES F0{5t0] I1ES FHSIAULC
5.2. =LY
(0 HMDEEZ oEFH
L Azt ojE =
(Eke]: wiok 2l) 2020 2021 2022 1022 2022 3022 4Q22 1023 [elyEifEToyx S Topx] 3 vk 2024E 2025E
M2t At 22 1,621,084 1,642,925 1,631,343| 363,066 405,444 467,890 394,256| 377,089 411,691 475,543 386,258/ 1,650,581 1,680,852 1,711,756
YoY (%) 1.3% -0.7% 1.2% 1.8% 1.8%
()74 9 | 175,765 153,615 163,757 37,326 42,298 41,579 42,554| 45261 46,322 46,865 46,865 185314 187,003 188,708
YoY (%) -12.6% 6.6% 133% -1.7%  23% 2.3% 1.2% 0.0% 13.2% 09% 0.9%
[P ESAR: =L 601,275 591,024  589,615| 143,455 122,245 141,510 182,405| 155,861 132,817 153,748 175964 618389 625799 633,297
YoY (%) -1.7% -0.2% -148% 158% 28.9% -148% 158%  14.4% 4.9% 1.2% 1.2%
(3) Wat % 7|E} 844,044 898,286  877,971| 182,285 240,901 284,801 169,297| 175967 232,552 274,930 163,429| 846,878 868,050 889,751
YoY (%) 6.4% -2.3% 322% 182% -40.6% 322% 182% -40.6% -35% 2.5% 2.5%
71280, FUle ‘Q7t 3A &EE £ gitt= T 5tol| IS FYSIQICE WEol|, Tl 7
XEut 50| O[HIES RQl5tIME o] BE HEES Hofatict 2 X HCie 22, ALY
2 olal ZAEIQICIZ 21ENIX| 3|22 51X Rotn AMESIRICE 2Lt 3 2 Zo2 3=}
= 30|0{, §3|Lt 233 127[0ll= 13% GESIUCE ofof w2t Zut ZHE| 2Z0| JHitE Sk =
3|55t USE US, 23d =2 EHES I, 0| 24H1t 251701 18\ CiH| 19'A 2,
Ho| dHES 20{sIRICt
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H|AZ10 2EEI2 1023 BV} &s0f met M 7] Chid] 8.6% 455Ut 0| 27|28 d8E
FgsliF0, 0|= 18 ~ 21H HIAZ H 2Z28 B & o Y ES RO Yt H 7[El=
SKU |42 OHE0| Z4A FA[0]| 11 0= ZBB F2H2| eto|2 2, 23H0||= HAES BAsiF
ACH S RX| KUY 7H20] stk eHystEICH=s Y Shofl, A =2H| 52z olgh 2 Fo o
7t &2 12 Aot HYCE N2, 240 252 21H SUVHSSENF ES /AR

- -
SEME S (22) HIE 02% |tk el s
STE (%) 158%  [EEIRELEE)) 2020 2021 2022 1023 2023E 2024E 2025E
R ¥ MEMASUE | 1,272,800 1,342,060 1,550,646] 367,080] 1,565,551 1,580,600 1,595,793
=4z 938 0w Yoy (%) 54%  15.5% 1.0% 7.0% 1.0%
AE ARG 2 H|2tef 20| Li0A = Q7F AMISHE! AtdQl HE, ‘4=&'0f] EBsHOF StCt. Wa2tA, {AZ
B2 U FAAME SEUHIES X 33U HJUE + A BEE Ul 8718 EH HIS X 53N 4%
E}S 55101 1.0%2] d&ES T EoIRICE SAtE ROAZIR FEE &HSIHA, RO|N|2te| 4~
£ IS FEo|e MEAIZ = UA =IULCE IhEtA, E0f Cigt 2HE! MU0 WK UK
ok M7} oF&| gl |0l EXM o2 FHSIRICT
5.3. /& O Table
A7| =2|E S¢St ilEFH Table2 Of2i2f ZCt.
st qann*&g
(Chel: wiak 21 2020 2021 2022 1Q23 2023E 2024E 2025E
HA| 0jE (LHRX7{2] E5H 3,576,079 3,737,556 4,110,137 968,374 4,277,384 4,472,361 4,613,900
YoY(%) - 4.52% 997% - 4.07% 4.56% 3.76%
M| ofE (LHEREA 2] L)) 3,569,110 3,731,193 4,110,273 968,373 4,272,221 4,466,964 4,608,331
LZ4(%) 81.08% 80.00% 77.42% 76.85% 75.28% 73.01% 71.77%
+5(%) 18.92% 20.00% 22.58% 23.15% 24.72% 26.99% 28.23%
e 2,893,884 2,984,985 3,181,989 744,169 3,216,132 3,261,451 3,307,549
YoY(%) - 3.75% 6.60% - 1.07% 1.47% 1.47%
Mo AIEE 1,621,084 1,642,925 1,631,343 377,089 1,650,581 1,680,852 1,711,756
AE AIRHE 1,272,800 1,342,060 1,550,646 367,080 1,565,551 1,580,600 1,595,793
siel oi& 675,226 746,208 928,284 224,204 1,056,089 1,205,512 1,300,783
YoY(%) - 10.571% 24.40% - 13.77% 14.15% 7.90%
ol 74n} wiol 54,170 60,376 85,552 24,094 106,908 165,630 177,086
ol &m0l 62,759 105,884 161,665 36,442 180,659 222,936 250,973
2{A|o} {0l 47,474 48,463 72,608 17,236 90,237 101,364 113,864
FIRES AEL Q1 178,363 175,362 233,807 65,621 303,884 327,615 345,872
7| AEH Q1 84,389 83,243 83,715 15,802 82,082 80,480 78,910
H7lof el 84,056 93,227 85,223 17,748 88,740 85,962 92,290
7|ENE=, Ojort, H7IZE) ol 64,366 70,959 72,643 13,940 55,759 57,320 59,384
HL+EMEL, Ei=, 0= S) 99,649 108,693 133,071 33,321 147,820 164,204 182,404
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6. Valuation - Peer PER Method

6.1. AL FF
EA NN
(Sh9l: wok gl) 2019 2020 2021 2022 [077] 2Q22 3Q22 4Q22 1Q23 2023E 2024E 2025E
o & 3,660,122 3,598,369 3,753,213 4,105,203|919,152 1,056,379 1,103,251 1,026,421 959,597|4,277,384 4,472,361 4,613,900
yoy (%) -1.7% 4.3% 94% 4.2% 4.6% 3.2%
[ 2,663,854 2,593,820 2,724,426 3,039,503( 695270 776,070 799,753  768,410| 720,113| 3,154,249 3,252,901 3,314,717
oj&EZo0|9| 996,269 1,004,549 1,028,787 1,065,700( 223,882 280,309 303,498 258,011 239,484| 1,123,134 1,219,461 1,299,183

EHoe|otet2|H|

851,869 847,466 881,859 929544 210,455 234210 246,273 238,596 220,876| 979,311 1,009,568 1,028,597

Joloy 144,400 157,083 146,928 136,156| 13,427 46,089 57,225 19414 18,608 143,823 209,893 270,586
yoy (%) 8.8% -6.5% -7.3% 5.6% 45.9% 28.9%
OPM (%) 3.9% 4.4% 3.9% 3.3% 1.9% 3.4% 4.7% 5.9%

AYUAHIZ 44,685 4,582 85,033 64,188 13,174 -9,792 13,204 47,603 15,939 64,188 54,437 54,437

HolNHI8XI AT &0l

99,714 152,501 61,896 71,968 254 55,882 44,022 -28,189 2,669 79,635 155456 216,149

Holnulg

23,014 40,467 24,780 14,345 869 14,700 8,635 -9,859 2,636 17,934 35,448 49,468

ct7|£&0|2! 79,151 111,955 35,302 57,623 -615 41,182 35,387 -18,330 33 61,701 120,008 166,680
X|uf7|d 2A8FX|2 75,585 111,215 33,847 63,495 -3,186 31,610 1,067 59,791 116,293 161,521
NPM (%) 22% 31% 0.9% 14% - 14% 27% 36%
22 (%) 955%  99.3% 95.9% 170% = 96.9%  969%  969%
H|X|H§ x| & 3,567 740 1454  -5872| -843  -1577 -1,034 1,910 3,715 5,160
= A L O = asHE L ¢ = St
£ T &AL = fI2F 20t 7[YEM0IM AFR K, SAts 221 70| BHESIRI| w20, &
A= = = = ol =] 5 T2 §hx| ATLE
2|X2 R +X|E H|wstn 0|2fE US| 2|sHAM °.=.“:c'§ |= ROf|A[2tet REFEE &El XIHE
T A= = T L ¢ o (== ol I = XrC}s ‘ ‘
HAISIRICE Est ROFEE 219 AISAIY 22 Mot 3 HolE Sthetof| waf, 199 at 204
=0l O o IS I EX=} =17] 9|5 o
o| DHEAH & JYO0|o| Z=Xt7t AFHAEDAMOICH CHECE SYSH 7|&ES ME517| e, ASAIY
ol o = = ‘ o =Ex] x< =7 =1 <
AAH S IOl ST O[T AL AILHE 20 O|F AHE Sdl FE FHSFUCE
6.2 hEI7} 55
& 27} v
114 71
(Ehel:uetel) 2019 2020 2021 2022 1023 2023 2024E  2025E 214 71 NS 70l $i
e 3,660,122 3,598,369 3,753,213 4,105,203 959,597| 4,277,384 4,472,361 4,613,900 XK= 0O & 720000
&7t 2,663,854 2,593,820 2,724,426 3,039,503 720,113 3,154,249 3,252,901 3,314,717 ox| 350000
% of sales 72.8% 72.1% 72.6% 74.0% 75.0% 73.7% 72.7% 71.8%
0,
ERVER 908054 2023230 2263535 511167 2269056 2372487 2447570 20 of total 48.6%
% of sales 530%  53.9% 551%| 533% 53.0% 53.0% s30% SHIE 150000
EREER 163662 173341  206970| 50,410 222201 222639 223057 94 of total 20.8%
% of sales 45% 46% 50%|  53% 5.2% 5.0% 48%
yoy (%) 6% 19% 7.4% 0.2% 0.2% R 80000
EEDHE AgAfef 2,363 1,554 2,672 947 2,196 2,196 2196 % of total 1.1%
% of sales HAH 0.1% 0.0% 0.1% 0.1% 0.1% 0.0% 00% IR 45000
LEET Y] 169,615 172,648  175438] 39,739 177,13 185210 191072 o
% of sales 4.7% 4.6% 4.3% 4.1% 4.1% 4.1% / OftOta/ 63A)
2otazte] 2 SaiRaa| 112,897 111,708 120000 29,172 128908 128,908 128,908 “E* |5 55000
% of sales 31% 30% 29%|  30% 29% 29% 29% 9 of total 7.6%
yoy (%) -1.1% 7.4% 7.4% 0.0% 00% A=
7|EtHI8 236429 241,945  270,888| 88,678, 354,712 341,460 321,914 st= 40000
% of sales 66% 6.4% 66%| 92% 83% 7.6% 70% % of total 5.6%
= <O 3 =l o = ase=
OfEI7H0iIM YE=EQI H|ES XEX|Sh= AE2 T3 2= H|O|C MAZ2AM0M AFRK, Al
= L o PA= [e) =lats ki L o o
Z7|e| Pz HxHZH[ZL S2t71H St AS3HX|2 M =7} SEf Al 27H= |XI=|7]| W&
Off P-C A& =7F SCHEICE WhEkA, RIR=H|7t S5H2fstH ofE Chd] X =H| H[S0| ZAst
H

= RACE 9 EoH 20|, SAF RMRO| (L QAN B2 Mg 2

=
A= 2= HER HR OKIRE 52 7140 gsE 22, ‘S22 7190l =

Ch T2 8 ekt RRIS{o, 21utsf 224
H| HIZ0| ZASICL Cf LD 02 5258 ZHZAR0| 59
SEf ] IH QFEEOl RNE HY HOZ I st b, 20

i% H517, o
[

27



Equity Research Report | 24| &IZ==(280360)

1
SA 2R 0 o) 1
(EH3l: #/kg) 2 2 85 #N= HE 2020 201 1023 1
RAAF 2o 2AL Bunge 4 iR, 27, 48.6% 1,092 1,564 2,197 1
FHER HAVERO, CAMPINA, DMK 5 7+ BHE 20.8% 3,658 3,757 6,647
g7 CHUA, chy 5 g, HE 7.6% 686 733 1,039 \/N
SHUHER AZESOH, HefAL A 2U2, 7, MF 5.6% 668 657 982
EEnTY OLAM, BC, CARGILL 4 EELEE 3645 3434 4,020 |
EREr Smithfield, JBS ST, A0RA 3355 3479 4,845 I
2022 2023 2024E 2025E 2026E
Sorghum  emmWheat
THHB= YUY = x 121 B S0{AUS FY5IC) YA 2| 22, O &, @ ¢
T, ® B Helof| ==sHof ot £XHEQIE 20f| M HHEH ZBBE e 42, JYAE SHE
51, SEQIYE XX §lE|sfst= 2Hdof ol SV 71 201 Aol2t R
&= UCL IpAH Z AEE 214, N2 S 8% HAastt, SiiE HUES |RFoHF
ULE 211H0]| Z lis ZQ%I oiid], Sixj o|E+ CiE7| S &0t5Ql ZBBE TASIEE,
O B2 YA = HZ0| o|F0{H ofgolX|2t BE o= MAH HMES} SYUsHA R045HRICt
CESH 23 48 QI Wnt ZE SH0| AREDE, SHO| 2 ZYUML B7IE erIsiFRUCt
SHEE 32 7|E QT 3% CHH| 158102 &, sy n 2 E &l & HrHsict
OIX|%e 2, SAts K| = tetd 22{0 Wat 3= X|2 oi2f SO|Ch OFRI7EX| Of=Xt7 LIEF-}
X| %2 HEi0|2E AN MoK RE= ME £K0i|M, ZH[@|7[of w2t ofE0| ZZstE 1A mt
7| Afto] Zoiel 4 HARS viels
Sl = &3
(TH5l: &) 2020 2021 2023E  2024E  2025E
#2 6405 6289 6795 6769 6646
Yoy (%) 8%  80%| 18%  -18%
SR i e 15 52 3o
il 27 192 | 12 1% (St9l: uyok 2020 2023E  2024E  2025E
olE 7zt 619 590 50| 5% 590
ol 893 860 860 | 860D B6D x 1ol Ha o 54 55 55
oI Wit 35 54 1082 1032 yoy (%) 1% 1% 1%
o 52 1450 1450|2482 2482
e 1,888 1486 1486 | 1486 1486 Ee kil st
e B Eoa bk
&2 126 138 139|130 124
yoy (%) 7% 4%
EZ] 16,088 15159 15,665 | 16662 16,534
yoy (%) % 9% 6% 1%
&7HatZtd|t S XHHAZHH| = (O] |01| TAPS| HEZ0| 3 X| 94T J2iLf, 23E Qe &
& 34 o gelets, ZValzidl= 37t A0|ch 12, 213 thHH| 223 Z7HAZiH] 3 SRt
AZHH| 788 M8 £, 2491} 25 flat 5}% t. ZBB Y& ’—.‘ & E285F SO, 24 &
o7 MY S, 253 AUt |71 SE0| SH| F2 0 E=%o|Ct
7|EHH|8E 917t % of sales= UM SX|=|X|2H 1Q230] Ol o= ZH BHE, st M2
HFAsto 231 7|EHH|E S S7HAIZ Shakerd t. 7|EHH|E Lioll= 2tH|[7F 2
She|=0|, Mutet FEE S8 2 ZBBE HX|H t M= HEI el 5 U ZaA|7(1,
SFAE7|Z| 29 A HiSE A t=, ot gt= ef2|Ho|Ct.
6.3. EofH| 22| =
ZHofH[tE[H|o M FUHE ZSREE A™2 3Y +4&, Bijes=0|C} X|
s Hilasge E3|L SAR| & dF1 E|0] U7|of| ==3HOF SHCE
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Ehofu)f2ta|H]

(Sh9l: wotk 2l) 2019 2020 2021 2022 1Q22 2Q22 3Q22 4Q22 1Q23 2023E 2024E 2025E
oS 3,660,122( 3,598,369 3,753,213 4,105,203|919,152 1,056,379 1,103,251 1,026,421|959,597(4,277,384|4,472,361| 4,613,900
ThofH|of2t2|H| 851,092 847,467 881,859 929,534 210455 234210 246,273 238,596( 220,876| 979,311| 1,009,568 1,028,597
% of sales 23.3% 23.6% 23.5% 22.6%| 229% 22.2% 22.3% 232%| 23.0% 22.9% 22.6% 22.3%
EELEN 265545 271,291 294391 71622 72363 74445 75961 76659| 297,200( 300,036 302,898
% of sales 74% 7.2% 7.2% 7.8% 6.9% 6.7% 74% 80% 6.9% 6.7% 6.6%
yoy (%) 0.0% 2.2% 85% 0.0% 0.0% 0.0% 0.0% 0.0% 1.0% 1.0% 1.0%
ofH|EH]| 5,354 3,748 4,885 850 1,322 1,330 1383 1416 5,42 5,481 5,654
AR 16205 18262 20,788 4,637 5,625 5,673 4853|4277 19,065 19,934| 20,565
=rieny 9,428 9,747 10,539 1,118 2,852 4,903 1,666 1,118 10,981 11,481 11,844
ADEH| 8,621 8,513 9,383 1,766 2,174 2,481 2,962 2,397 9,909 10,361 10,688
SMRXH| 6,621 6,619 7,363 1,529 1,992 1,197 2,645 1,688 7,695 8,046 8,301
XSUxE 10,705 10,539 10,891 2,545 2,947 2,681 2,718 2,671 12,028 12,576 12,974
Z7HAZHH| 2 R XFARAIZEH| 62,407 61,226 67,524 15,545 18,271 17,238 16,470 16,738 70,356 73,563 75,891
% of sales Al ALY 1.7% 1.6% 1.6% 1.7% 1.7% 1.6% 1.6% 1.7% 1.6% 1.6% 1.6%
== 22 3¢t 209,479 218,412 241,415 45,003 62,750 59,493 74,169 60,263| 260,081 271,936 280,542
% of sales d 58% 58% 59% 4.9% 59% 54% 7.2% 6.3% 6.1% 6.1% 6.1%
o4z 66,179 69484 73265 17,169 19,824 20,529  15743| 15635 79,188 82,798| 85418
% of sales 1.8% 1.9% 1.8% 1.9% 1.9% 1.9% 1.5% 1.6% 1.9% 1.9% 1.9%
TS| 20903 20,449 24,480 5955 5,448 4,363 8714 4720 24553 23065 18246
% of sales 0.6% 05% 0.6% 0.6% 05% 04% 0.8% 06% 0.6% 05% 04%
CH&ahzid|(EHe)) 4,589 -3,082 -1,953 -864 -528 -67 -493 121 -149 -149 -149
SUHAR 75,053 84,387 64,908 22,544 17,563 23,000 1,801 10,739 67,630 70,713 72,951
% of sales 2.1% 2.2% 1.6% 2.5% 1.7% 2.1% 02% 1.7% 1.6% 1.6% 1.6%
ZnMEH| 64,499 80,742 74,513 15,479 15,056 21,060 22,918 16,634 92,018 96,213 99,258
% of sales 1.8% 2.2% 1.8% 1.7% 1.4% 1.9% 22% 1.7% 2.2% 22% 2.2%
7|Et 21,879 21,522 27,141 5,557 6,551 7,947 7,086 5,800 23,514 23,514 23,514
1L = o | nl = x = o
Etofd|ebet2|H] L SHHF0= S0 A 20| giV| MZ0l| = FH3ICE zBB 1§ &
i = WS sl ol S =1 =
4 ZEXE L{jof|M, Biat FYAE SHE, st & IS FESH S o™RITE, eV |xez
== v in| xo{o i o § AHO SIES
SHg 220| zofd|etztz[H] L SUAZ0{0|2 2, 12/Y B S0 AES2ES BHASHFICE
A A i AAD L = = xpgi= i =5 =L = = = [e)
Xgssae Hijs2 = a2 ZIE0| =25t TS Salsh= Q S 12 SIt7+ Y
L S (=] = THOHAA 2 = o = AADL S
Lt= SAFO| BIGFM S 1184610] T2 = T =2 % of salesE, X|g@542= 22H11Q23
1T o =] it = == = = —LO| = =
Ol % of sales WS HrHsFRUCE 2O Hutet FEE &X[HAM S7t6t HIJIQ|E 1e{sHH
5 AL
0| &5t 0fL B4xfolct
i} o L =< & o o = =)
HOMEH|C| 2R, SAtE T2 ©X|§, BTSQH 22 /Y oA0)|Q12t CiLiZ, 0|2t 22 CHA A
o = ind = = (=) = = = H =l = = o
o2 nE5t0{ s, ehat 22 7|EAE ARZ ST Appendix 3.0IM AJAlSHS, 23l 58It
X| o|of o] dg, MX|&, BTS, CiLizte| 7t TIiESQl HE 71 =2 % of salesE F0{5HCt
6.4. IUH|IB =3
gelejH|g =3
(h|: uiak 21) 2019 2020 2021 2022 1022 2Q22 3Q22 4Q22 1023 2023E 2024E 2025E
Of o 3,660,122 3,598,369 3,753,213 4,105,203 919,152 1,056,379 1,103,251 1,026,421 959,597| 4,277,384 4,472,361 4,613,900
deeH|g 44,685 4,582 85,033 64,188 13,174 -9,792 13,204 47,603 15,939 64,188 54,437 54,437
o Ir o St o == =H= H = 0
FeeH|82 oM otet RHFE AEE &Y 42 tREE 7|EE 2FE[0 MF 0| 22
= i = =l | = A sSle = = = =
O|SICt EEFSIICE 12, 71 3| &g 0|X|= Wl etgdt Z2(E 12{5t0] FFSHTt
¢ o sle o A OE A T A IT = = ¢
2142 etg 3 Fe| 45, FERELRE0| BIEE|0] Q80| 2 Zo= 761, 22
o sSlLle =] (@) Sl O =~ = =
He O =01l 221t F2(2 Qls FYH|80| =24 FXI=IRICt 222 o= E7IsotX|E &
= [ i e | | S = =
2} CiH| SOl EH U= 7ol Xi2|Eor len, g2|= 24 0|= ¢lstE Z10|2F MY EICE
¢ ¢ = > = = > =
12, 23 flat, 24 52t FM|IE BHASI0] FHSIC

BRIMEI&2 221 0|= SAMES MESIL, KIEi7|Y 2RFXE2 198 ~ 21H ooz

— [LE—

ZH5t0] A LSIACE XpMIgH =E2 Appendix 4.0f ==5HRILCH.
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6.6. Valuation - Peer PER Method

SAte S Sl At S | ArolM EEZ AIYE EEE oH0|1, +E HIZE 2 EC=
Soizol w2t atAet CHE Lals H0iE oI go|Ct S HIE SHof 2sHE SAte| 2HHE F
2 5t1, 0|g¥+ thEE ZFE JY0[YES 718 o™o|E2=E, ME Efo|Ll= SAO|A|
Historical PER Method& H0{5t= 72 H|gh2|&0|C},
Peer H|x!
(Ehl: WOH R, %, x)  Al7kEe S (22) gelo|el (22) Helo|elE ++&H|S PERTTM PER 12MF
=4 2,615,500 3,129,100 112,200 3.59% 78.8% 22.52 15.64
2 5,040,900 2,873,200 466,700 16.24% 67.0% 1313 13.26
MHAYAME 792,500 909,000 104,460 1.49% 60.0% 10.08 9.1
CIMI g 4,779,700 | 30,079,500 1,431,500 4.76% 47.0% 8.73 9.53
ROAFE 1,009,500 3,203,300 112,400 3.51% 23.0% 18.09 9.23
27 413,200 2,838,300 26,300 0.93% 20.5% N/A 10.8
g 487,600 1,267,700 39,400 3.11% 14.0% 19.06 1.54
SHEN| 2k 177,300 590,300 23,200 3.93% 8.0% - -
2oEY 1,320,400 2,841,700 222,900 7.84% 6.8% 1.2 8.72
SHO|EZTIZ 1,613,100 2,497,600 190,600 7.63% 6.4% 19.21 15.62
Azt2H| 2t 111,200 413,600 17,600 4.26% 6.0% 4.38 -
cJzaAlgo] 331,200 2,747,700 97,800 3.56% 0.1% 6.81 4.59
EAL9] Peer= BI2)Z ME S
(1) =EHIF: V[E Hal 2E HESIK|D, TEIZ| a2 +ZH|S0|TE SALCHH| +EH|S
= = 0| 4R &AL}, &2 PeerSS MQIstH, 2R3 YIB|7t S2ZO2 u4°'EIEr. el
_/ SAF CHH| $2H|Z0| WHX|9H #2 S5 2 252 SIHSHLIZID L} Ol SXHEOIE 10f4
o AT O, FIRIS AL A0 Sai2| 5 2F&1} 2Fet0] FALSICE
“oin e (9 MRS RAM Y OPM: FE & REMIA Suel BRI Uaiet 7, 8201 Yot Y
—— I SR HE ——RHERC 2R HIE
T2t AIEH RAMGO| 20, 2222 A0 HIs] 0| E0| HEsHA| HTE HE0], 4
E59| 42 Axf=of wat 27t 3 ol 40| ZHE| =0, %Af D= 25 A7
=2O| LHEEE RHX[SHh= HOME RAFSIC
St 2EFT7H= 244 FF EPSO| 2ad|Q] #x} 12MF PERS #5101 APHSICE Ol SAIS]
243 oA Q0|2lE0| YT 23 of|Ab WRl0|AE D}t SAFSH| W20|Ct(Appendix 5.)
12MF PER2 DO[2h MM A0]| Chet AlZFe| Z|CHZ0IL], - a2[2] 23S Sall SAre| 24 7|
a2 FYsk= A2 EIH0|Ch HE0, sAte| =&H|S0| Y820} =1, +5H|52 HEIE
2 233 = 2 2010|228, HXQl HE[EO|C

Z5+5104, 2024E EPS 13,153210]| Target Multiple PER 11.5xE M23%t 2EZ7} 151,800
7| EX12|74 Buy=
28=7}220,5008

2093 42%9] t
PER1I2IxEXHE

5t

Valuation - Peer PER Method (2024E) - 12MF

St EXMERIENM XEH o= MAISH SAte| &0 oSt H2AQl HYS HIEC R, SAC|
MEMI= 25E0) 02 X|&E ofFo|ct D2, 251 £ EPSO]| =OlEl 45 H|Z0|| CiH A&t
HE|ZES PGSt SEFIIE AYSICE sifT HEIE2 24 Target PER x (SAF 244 Tgﬂla/
SAL23F £FEH|F)2 2 A|AH610] 12.1xE AHESIICE 253 28%2 =0T SAte| £~&EH|S
SALS| EPSQ HEIES SA0| 254170, EXIAE0AH 2 +AME AZE = AS *OIEf

Y
HIAIZHCE LtoL7t, 2025E EPS 18,269@10] Target Multiple
, 45013 106% EXt2|A Strong BuyS H|A[BICY.

Valuation - Peer PER Method (2025E) - 12MF

2024E X|H{F=Z =7|20]9f (The|: wiat 116,293  2025E X|H{Z=Z ct7|20[Q! (CH|: uHiot 2 161,521
REISFAS (HR: F) 8,841,267 REIIsFAS (49 F) 8,841,267
2024E EPS (2hel: ) 13,153  2025E EPS (Et9: 8) 18,269
Target PER 11.5x Target PER 12.1x
SEFIL (T &) 151,800 SEZFJ}(cH9): 8) 220,500
STYFTL (TR B) 107,000  SRHFIH (THRl: @) 107,000
5o 42% Ms0iE 106%
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7. Appendix

Appendix 1. 2H|¥ZE (7 £4|A|2}) Balance Sheet

ROl LFE(ROIM 2 2T YENE

(S - WOk 2) 2018 2019 2020 2021 2022 1Q23
Xk 2,542,674 2,716,175 2,643,035 2,666,649 4,105,259 4,272,989
SEXIAL 704,166 771,083 830,051 827,935 1,448,968 1,616,919
HAFUH S XA 198,591 216,213 312,095 295,004 318,392 514,556
OSx)A 2 7|EFRHA 234,071 234,871 209,406 184,437 366,576 332,274
7|EtR S28XHt 848 56,529 49,264 47,846 93,774 97,340
SF7|EOLM|RFAH 8,758 11,256 7,851 8,298 6,988 7,210
KHRpAL 237,136 235,096 231,030 247,178 623,443 619,294
7|EFR SR 24,762 17,117 20,405 45171 39,795 46,244
H|QEXIAH 1,838,508 1,945,092 1,812,984 1,838,714 2,656,291 2,656,070
A7 | Y EXERHE 43,471 - 1,316 1,155 10,362 12,058
7|EH| RS2 8XHt 36,386 27,007 9,809 20,200 91,519 68,830
SERILL 1,289,501 1,314,794 1,255,471 1,293,691 1,853,358 1,871,304
A X A - 49,408 49,974 37,930 57,137 55,771
FER L 370,033 405,459 346,699 316,904 312,471 320,861
EXIES4 90,524 141,264 140,901 152,996 237,202 233,864
O] QI8 QI M| KAt 5,400 4,406 7,906 15,406 16,831 16,349
7|EHH| RS XAt 3,193 2,755 908 432 77,411 77,034
=5l 1,284,764 1,415,384 1,363,139 1,339,677 1,993,628 2,157,000
S | 449,280 500,871 508,126 685,643 921,107 978,447
QIS 2 7|EF 2 171,657 163,663 152,985 186,132 302,478 305,124
Nl 175,694 55,206 69,973 114,982 203,555 206,837
ARH - 159,965 163,200 249,957 209,965 300,258
EES - 10,253 11,595 9,425 15,159 13,012
JEtR =288 48,527 48,575 49,350 69,094 105,805 90,944
7| ol M| ExY 4,127 8,976 11,705 8,396 7,082 4,144
o|i42] 1,601 1,638 1,856 1,823 1,365 496
SR 26,497 30,310 26,920 20,814 19,596 17,205
7|EtRSEAY 21,178 22,285 20,542 22,625 56,100 40,427
o2+l A 22 AT T - - - 2,396 - -
H| RS2 835,484 914,514 855,013 654,034 1,072,521 1,178,552
X2 69,307 166,410 187,791 136,625 197,916 197,698
AHH 547,236 513,180 449,491 318,193 635,888 738,734
2| AR - 28,664 25,967 17,300 23,914 24,103
7[EHH| RS2 R 17,197 13,811 10,338 1,064 11,535 11,617
23R 0] B 12,235 7,910 8,819 4,516 1,389 1,354
HesdSEE 596 156 187 134 509 519
O Q1 ol M| XY 177,866 171,266 159,635 163,243 182,374 185,164
o[ 3,175 3,109 2,018 1,799 1,872 1,840
7|EHH| RS £ 11 7,872 10,007 10,767 11,160 17,125 17,522
= 1,257,910 1,300,791 1,279,896 1,326,972 2,111,632 2,115,989
X[Hi7 1Y Ae=X|g 1,174,802 1,209,557 1,187,383 1,234,117 2,023,846 2,025,111
22 3,208 3,208 3,208 3,208 4,717 4,717
AHE Ao S 1,178,514 1,178,514 1,178,514 1,178,514 1,130,430 1,130,430
J|EIRtEE S 1,149 (6,039) (6,039) (6,039) 437,861 437,861
7|EFE A0l |l (17,544) (2,178) (57,927) (35,410) (47,864) (26,748)
olgdoiz 9,474 36,051 69,626 93,844 498,702 478,851
H|X|Hf x| 2 83,108 91,234 92,513 92,855 87,785 90,878
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Appendix 2. RO|FEE=

Balance Sheet

RS 444,923 470,919 552,041 482,379
HIUSHSMRIA 42,957 28,553 121,109 63,340
OHEM A 189,365 192,407 178,994 180,540
7|EF2 XA 13,820 16,406 64,298 14,331
b inbys; 192,342 227,147 183,296 219,065
7|EFRFAH 1,727 160,012 4,343 5,102
H| S SXIA 758,074 696,636 734,498 789,120
7|E}F2 XA 22,024 26,763 25,703 26,273
SBIXIA 541,003 560,853 586,316 562,736
A AL - 22,090 20,555 25,358
EXRSH 122,975 37,069 43,964 78,679
PN 47,081 46,238 43,420 43,221
AL B ST | X} 512 455 9,649 45,187
e lgSI= TGN 2,410 3,068 4,838 7,102

O Q1 OIM|XtAE - - - 493
=7t S 8XtAt - - - -
7|EtzZZh&ol-Z X 7K 28Xt 20,257 - - -
7[EFRFLE 1,812 100 53 71

LS| 525,809 613,629 525,343 485,466

SEHx 180,977 453,823 317,842 257,313
A2 3,000 111,979 138,000 49,993
O LR S 83,447 80,153 73,594 89,548
FEde[ARER - 3,638 3,669 5,755
7[EtZ 8] 74,885 81,221 73,313 76,193
O] X2 2lM| 8,386 5,164 19,732 2,932
7|EFERY 9,314 170,090 8,376 31,787
S| 1,946 1,577 1,158 1,105

HISEE 5 344,832 159,807 207,500 228,153
7RI 199,810 99,939 149,768 169,757
2| AERY - 14,245 12,761 15,760
7|EIZ2 85 20,606 8,433 7,365 6,830
O 1 QI M| XY 25,333 27,924 25,347 22,985
7|EFERY 98,549 8,722 11,706 12,256
SR 534 544 554 565

i 682,474 707,532 761,196 786,032

23 5,659 5,659 6,045 6,045

XHoiz 59,967 59,967 95,848 95,848

7|EtXH2 (11,134) 2,794 (2,039) (2,039)

7|t 2ol =l (283,760) (283,760) (283,760) (283,760)

oleloiz 911,742 922,871 969,938 969,938
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Appendix 3. @0 MXH| £ XI&2

k1 glojjol
2020 2021 2022 2023
2| X H M7 M7
521 o|X BIED 2101 oMz oMz
B MR HXH
22 BTS
BTS BTS
e CLt}
58 0|5 IjE2AE
HEel
AL - hlES ?
FX|3
za)y

Appendix 4. HQIMH|E £H

(cte]: wiat 2l) 2019 2020 2021 yiyyBll 2023E 2024E  2025E

HolMH| Rl z=0] 2 99,714 152,501 61,896 71,968 79,635 155,456 216,149

2012l 0|5} 20 20 20

2919l =1t 200249 0|5t 4138 4138 4,138

2009 &3} 300049 0|5t 13,776 31,290 45,310

300094l =1t N/A N/A N/A

HolNH|E 23,014 40,467 24,780 14,345 17,934 35448 49,468
HEF HOIME (%) 23% 27% 40% 20% 23% 23% 23%

224 EAMIE ‘221 o]F EHAIMIZ

BHEE ME (%) IHEE MHE (%)

2912l 05 11.0% 242 ofst 9.9%

292l 31 200249l 0|5t 22.0% 294 Z3t 20094 0[5t 20.9%

2009 &3} 3000249 0|5} 24.2% 2009 &3} 3000242 0|5t 23.1%

300094 =3} 27.5% 300092 =3} 26.4%

Appendix 5. 2718 X EA HA0|2UE Z0|

433 & SAt HYo|2lE F0|

2019 2024E

! 5.21% 4.15% 2.29% 4.40% 4.60% 4.60%
ROEFE 3.95% 4.37% 3.91% 3.36% 4.69% 5.86%
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Appendix 6. SA} PER BAND

400,000

300,000

200,000

100,000

0
2019

—z7

2020 2021 2022
15.0x —25.0x —35.0x —45.0x

2023
55.0x

Notice.

EESE O] EMEIMO| X|FxH A
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