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      2021    

- 2022   2,866  2021   10%  . 
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- 2021  3    7,254 (-1% yoy, +10% qoq), 

 771 (-18% yoy, +30% qoq)    
  775 ,   805    

-   3      2% ,   

   1%  .      
          

-      Starkist      

         
      2020    5  

     
( : , %) 

 3Q20 2Q21 
 3Q21(F)  4Q21 

  YoY QoQ Consen  YoY QoQ 

 734  660  731  725  -1.2  10.0  747  682  3.8  -5.9  

 93  59  77  77  -17.5  30.0  81  56  -7.6  -27.1  

 68  42  37  49  -27.1  18.8  43  4  -94.3  -92.5  

: , FnGuide,  Research Center 
 

    ( : ,  , , %) 
 2019A 2020A 2021F 2022F 2023F 

 2,683  2,857  2,755  2,939  3,112  

 194  306  261  287  310  

 75  307  191  243  269  

 51  244  145  185  205  

 45  241  140  176  196  

EPS 12,632  70,544  41,093  51,729  57,317  

PER 16.7  3.2  5.4  4.3  3.9  

BPS 293,040  340,108  376,674  420,462  469,432  

PBR 0.7  0.7  0.6  0.5  0.5  

ROE 4.4  21.0  10.6  12.0  11.9  

: EPS  BPS, ROE    , : ,  Research Center 
 

 
KOSPI 3019.18 
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    ( : , , %, %p) 

 
      

2021F 2022F 2021F 2022F 2021F 2022F 

 2,760  2,944  2,755  2,939  -0.2  -0.2  

  219  251  210  251  -4.5  -0.2  

 261  291  261  287  -0.2  -1.5  

 9.5  9.9  9.5  9.8  0.0  -0.1  

 -70  -44  -70  -44    

 191  247  191  243  -0.2  -1.8  

 140  180  140  176  -0.2  -1.8  

 5.3  6.4  5.3  6.3  0.0  -0.1  

EPS( ) 41,181  52,655  41,093  51,729  -0.2  -1.8  

: ,  Research Center 

 

 1.  PER Band Chart   2.  PBR Band Chart 

 

: ,  Research Center  : ,  Research Center 
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 1.  /   ( : , %) 

 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21E 4Q21E 2018 2019 2020 2021E 2022E 

 745 721 734 658 687 660 725 682 2,445 2,683 2,857 2,755 2,939 

 81 91 107 101 80 72 107 104 345 355 379 364 387 

 401 351 346 269 316 279 318 280 1,134 1,259 1,368 1,193 1,279 

 260 277 280 284 286 307 299 294 956 1,058 1,101 1,185 1,260 

 2  2 2  4 5 2 2 4 10 10 10 12 13 

YoY (%) 10.5 7.7 4.5 3.2 -7.7 -8.5 -1.2 3.8 2.7 9.7 6.5 -3.6 6.7 

 -2.9 -11.0 23.2 19.9 -0.3 -20.8 0.5 3.3 -13.4 3.0 6.5 -4.0 6.5 

 20.2 16.7 0.0 -3.1 -21.2 -20.4 -8.2 4.0 7.5 11.0 8.7 -12.7 7.2 

 2.2 4.7 4.5 4.6 9.9 10.6 6.8 3.6 4.1 10.7 4.0 7.7 6.3 

 13.0 8.3 -29.0 6.6 91.6 -19.6 3.2 11.2 -2.5 5.7 0.4 21.6 4.9 

  (%)              

 10.8 12.6 14.5 15.4 11.7 10.9 14.8 15.3 14.1 13.3 13.3 13.2 13.2 

 53.9 48.6 47.2 40.9 46.0 42.3 43.9 41.0 46.4 46.9 47.9 43.3 43.5 

 35.0 38.5 38.1 43.1 41.6 46.5 41.2 43.1 39.1 39.5 38.5 43.0 42.9 

 0.3 0.3 0.2 0.6 0.7 0.3 0.2 0.6 0.4 0.4 0.4 0.4 0.4 

 62 90 93 61 68 59 77 56 178 194 306 261 287 

 2  10 12 10 11 -4 9 8 32 8 35 24 34 

 44 59 62 34 40 42 46 25 92 116 199 154 155 

 15 20 19 22 18 22 21 22 51 66 77 82 93 

 2  0 0  -6 0 -1 1 1 3 4 -4 1 4 

YoY (%) 8.4 55.4 60.3 205.2 9.1 -34.0 -17.5 -7.6 -20.9 8.9 58.3 -15.0 10.0 

 -83.9 -41.6   448.2  -29.7 -25.3 -61.3 -75.1 343.3 -32.4 44.1 

 53.5 180.6 53.4 32.3 -8.8 -28.4 -25.6 -25.0 10.1 26.5 71.9 -22.7 0.8 

 -4.0 8.8 2.8 67.4 14.8 9.4 11.8 -3.1 -11.0 29.4 15.9 7.4 13.1 

 63.2 -57.5       59.5 10.8 -211.1 -118.1 455.2 

(%) 8.4 12.5 12.7 9.3 9.9 9.0 10.6 8.2 7.3 7.2 10.7 9.5 9.8 

 2.5 11.4 11.4 10.4 13.5 -5.0 8.0 7.5 9.2 2.2 9.2 6.5 8.8 

 10.9 16.9 18.0 12.6 12.6 15.2 14.6 9.1 8.1 9.2 14.6 12.9 12.1 

 5.9 7.2 6.7 7.9 6.1 7.1 7.1 7.4 5.3 6.2 7.0 6.9 7.4 

 64.9 9.9 -6.7 -155.3 -1.7 -74.3 58.4 31.0 35.7 37.5 -41.5 6.2 32.7 

:  Research Center 
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-  3  2,320 ,  1  8,399 ,  1  3,921  

-  : 3,677,641  / : 266,581  

 

 

  

- / /   

- CAPEX   

:       , 2021  6   
: ,  Research Center  : 2020    

: ,  Research Center 

   

2. Earnings Driver 
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: , Atuna,  Research Center  : , Atuna,  Research Center 
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 ( : )   ( : ) 

 2019A 2020A 2021F 2022F 2023F   2019A 2020A 2021F 2022F 2023F 

 2,683 2,857 2,755 2,939 3,112   1,202 1,183 1,130 1,281 1,487 

 2,274 2,363 2,284 2,401 2,540      109 171 153 257 419 

 408 494 470 538 572         345 325 313 328 343 

 215 187 210 251 263      506 466 449 479 507 

 194 306 261 287 310      241 222 216 217 218 

 7.2 10.7 9.5 9.8 10.0   1,784 1,923 1,904 1,892 1,886 

EBITDA 324 435 370 389 407      890 868 829 796 768 

 -119 0 -70 -44 -40      221 236 243 250 257 

    11 12 13 13 13      674 818 832 846 861 

    7 8 8 9 9   2,986 3,106 3,034 3,173 3,373 

 12 14 14 14 9   952 1,061 913 948 983 

    -48 -45 -37 -36 -36        360 311 306 315 325 

 0 0 0 0 0      226 249 81 80 78 

   -89 24 -55 -29 -26      154 385 404 424 445 

 75 307 191 243 269      212 117 122 128 135 

    -23 -63 -46 -58 -65   956 750 687 624 602 

 51 244 145 185 205      751 428 373 318 303 

 0 0 0 0 0      0 0 0 0 0 

 51 244 145 185 205    204 322 314 306 299 

 1.9 8.5 5.3 6.3 6.6   1,908 1,811 1,600 1,572 1,585 

 7 3 5 8 9   1,040 1,251 1,385 1,546 1,726 

 45 241 140 176 196      18 18 18 18 18 

   0 0 0 0 0      108 108 108 108 108 

    17 -19 -2 -2 -1      955 1,188 1,312 1,473 1,653 

 68 224 143 183 203      -42 -64 -53 -53 -53 

 6 3 5 8 9   39 44 49 55 61 

 62 221 138 175 194   1,078 1,295 1,434 1,601 1,788 
   1,065 953 769 631 477 

 10 11 12 13 14        
Valuation  ( : , , %)   ( : ) 

 2019A 2020A 2021F 2022F 2023F   2019A 2020A 2021F 2022F 2023F 

EPS 12,632 70,544 41,093 51,729 57,317    193 402 277 251 266 

PER 16.7 3.2 5.4 4.3 3.9     51 244 145 185 205 

BPS 293,040 340,108 376,674 420,462 469,432      289 188 172 178 177 

PBR 0.7 0.7 0.6 0.5 0.5       131 129 109 103 97 

EBITDAPS 91,358 118,291 100,586 105,818 110,534       -1 1 5 5 4 

EV/EBITDA 5.8 4.2 4.5 3.9 3.4       0 0 0 0 0 

SPS 755,997 776,947 749,058 799,039 846,182       159 58 58 70 77 

PSR 0.3 0.3 0.3 0.3 0.3      -127 33 37 -22 -20 

CFPS 95,889 117,298 86,262 98,601 103,844   -20 -62 -77 -89 -96 

DPS 2,000 5,000 4,500 4,500 4,500    -50 -131 -51 -50 -49 
          2 -135 -7 -7 -7 

     ( : , , %)     -76 -67 -67 -66 -65 
 2019A 2020A 2021F 2022F 2023F     24 71 23 23 23 

         -90 -213 -296 -127 -87 

  9.7 6.5 -3.6 6.7 5.9     -5 16 -167 -1 -2 

  8.9 58.3 -15.0 10.0 8.1     199 80 -50 -50 -10 

  -27.6 374.0 -40.6 27.6 10.8     58 -11 -5 -5 -5 

          72 0 0 0 0 

ROIC 8.3 15.3 13.1 14.7 15.9     -10 -7 -17 -15 -15 

ROA 6.9 10.1 8.5 9.2 9.5     -404 -290 -57 -56 -55 

ROE 4.4 21.0 10.6 12.0 11.9    47 62 -18 104 162 

         63 109 171 153 257 

 176.9 139.8 111.5 98.2 88.7    109 171 153 257 419 

 98.7 73.5 53.6 39.4 26.7  NOPLAT 133 244 198 218 235 

 4.0 6.9 7.2 8.0 8.6  FCF 173 300 237 250 263 

: ,  Research Center   
 


