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SEZIH(12M) 700000 2(82) 25719 2022 AZ7IF OfEUD B0l A% 7,320 AY (+9.5% Yo),
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FY 2021  2022E  2023E 2024 HSIA| 28 JhsSt FIET7 Q= 2H OS5t §F% 7|32 AR% Zo=Z TS,
Z0H (A1049)
st mp SRE RO T2 37 82g00] Fike
0[] (M) 129 133 148 151
EPS(®) 35243 36243 40233 41251
BPS(2) 409905 439335 472568 506820
PER(H) 129 121 109 106
PEREH) 110 0909 (29 Hoig) 2022 2021 Yo (%,%p) 2022C  diff (%, %p)
POECY 8 8 88 84 =R 7320 668.7 95 725.0 10
HSI40lE (%) 18 19 19 19
EV/EBITDA(tH) 6.1 42 38 34 Fedoly 452 36.2 24.9 39.0 15.8
ZK-FRS 912 209 HEH|E Holojols % 6.2 54 08 54 08
N0l 46.9 37.2 26.3 n/a n/a
[E41=-E] HH0[0IE: % 64 56 09 n/a n/a

0|4A (2122-9211) ks.lee@hi-ib.com
20| (2122-9212) ikpark@hi-ib.com

A2 FnGuide, SIO|EAIEA  =: AMMAL 79 49 7|2

28



[S412-SH]

2Q22 F&B Preview: 2|

R

vs, IopEE

B 257 GZ7|F Sy 0] Y HY
(el MR 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22E 3Q22E 4Q22E 2020 2021 2022E
A oz 671.3 668.7 706.8 692.3 7425 7320 770.6 7282 25959 27300 29733
YoY % 4.0% 4.3% 3.7% 10.2% 10.6% 9.5% 9.0% 52% 10.0% 55% 8.6%
7HE ol 596.8 590.0 622.2 605.6 656.9 641.6 6733 6345 23052 24146 26063
ZOMES 689 76.7 722 67.2 755 828 779 70.6 279.3 285.0 306.9
ESa 754 826 80.9 87.8 887 925 914 90.4 2791 3267 363.0
FUER 16.7 148 143 145 158 148 147 14.6 788 60.3 59.9
R 198.7 188.8 205.3 187.7 210.2 1954 2146 1934 7820 780.6 8135
uE 579 59.0 635 587 624 62.0 66.6 60.5 229.2 2391 2515
/AF 96.7 106.2 109.5 106.6 118.2 1274 1259 17.2 3238 419.0 4889
WSHER 352 354 336 333 394 382 359 356 1351 1375 149.2
7|et 473 26.6 429 49.7 46.6 284 46.1 521 198.0 166.5 1733
YoY % 3.7% 3.9% 2.0% 9.7% 10.1% 8.7% 8.2% 4.8% 9.3% 47% 7.9%
ZOMES 1.4% 55% -3.8% 5.6% 9.7% 8.0% 8.0% 5.0% 9.5% 2.0% 7.7%
242 11.0% 18.3% 6.9% 337% 17.7% 12.0% 13.0% 3.0% -0.2% 17.1% 11.1%
FMER -193%  -236%  -330%  -164% -5.6% 0.0% 3.0% 0.5% 11%  -234% -0.7%
HE -6.6% 2.6% 1.0% 31% 5.8% 35% 4.5% 3.0% 6.8% -0.2% 4.2%
uE 5.9% 7.7% 6.1% -2.0% 7.8% 5.0% 5.0% 3.0% 332% 4.3% 5.2%
KR 37.7% 30.8% 18.8% 32.7% 22.3% 20.0% 15.0% 10.0% 15.5% 29.4% 16.7%
WSHER 3.7% 9.4% -6.7% 1.6% 11.9% 8.0% 7.0% 7.0% 6.5% 1.8% 8.5%
HZ Fol 50.2 36.2 530 27.2 59.0 452 57.2 305 1985 166.6 191.9
YoY % -123%  -31.6%  -11.1% -54% 17.6% 24.9% 7.9% 12.2% 338%  -16.1% 15.2%
OPM% 7.5% 54% 7.5% 3.9% 8.0% 6.2% 74% 4.2% 7.6% 6.1% 6.5%
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MEElE HEAOIAIMA
(EE R 2021 2022E 2023E 2024E  (SHRIAARL%) 2021 2022E 2023E 2024E
SSAAE 1,028 1,083 1,198 1,336 O 2,739 2,973 3,051 3,107
Sz U g ARt 222 262 343 450 371&(%) 55 8.6 2.6 1.9
73 8aMt 240 256 274 293 OiERTL 2,297 2,485 2,542 2,589
O22HA 212 256 262 267  Oi=20(Y 442 488 508 518
AHIARA 344 297 305 311 THfH[QRRE]H| 275 29 3N 316
H|S.SAM 1,578 1,567 1,563 1,557 b L - - - -
Qe 1,256 1,226 1,203 1,178 7|EfEY4 - - - -
SR 60 60 61 61 7Bt IS - - - -
AHEEA 2,606 2,650 2,760 2,893  gglofel 167 192 197 202
| 701 660 648 655 3712 (%) -16.1 15.2 2.6 24
OH QU 214 261 277 292 BRAOIUE (%) 6.1 6.5 6.5 6.5
il =y 261 - - - 0|42l 4 4 4 4
FSEA7|12A 82 85 85 85 OAHH|E 9 8 8 8
H| {324 366 313 313 313 2ol (E4) 12 8 9 9
AL - - - - 7EIEeREe) -15 9 -4 -4
A= 203 150 150 150 MIRARSARR0[! 163 209 197 202
EESA 1,067 973 961 967 HRIMHIE 33 45 49 51
AR R 1,505 1,613 1,735 1,861 NIZAIZO0|UE (%) 5.9 7.0 6.5 6.5
A2Z 18 18 18 18 B0 130 164 148 152
2oz 176 176 176 176 =0|2E(%) 47 55 49 49
0[2do= 1,516 1,621 1,740 1,863  AHiETFE =01 129 133 148 151
7 EfApESIE -221 -221 -221 =221 7|EfzEEo|el 3 3 3 3
H|Z W22 33 64 64 65 EIxold 133 167 151 155
AEEA| 1,538 1,677 1,800 1,926 AHiFFHEZEE0|Y 133 167 151 155
HZSEH ZQENA|HE
(St 2) 2021 2022E 2023E 2024E 2021 2022E 2023E 2024E
FUES HFSE 150 333 273 281 FEHAIEER)
E7lz0ld 130 164 148 152 EPS 35,243 36,243 40,233 41,251
TRz 13 115 117 118 BPS 409,905 439,335 472,568 506,820
SR 8 6 6 6 CFPS 68,124 69,126 73,585 75,079
A2 HAHEA(0]2) 12 8 9 9 DPS 8,000 8,300 8,500 8,500
EASE 3igsE -131 -129 -130 -131  Valuation(tH)
SEAAO| HE(ZE) -102 -102 -102 -102  PER 129 12.1 109 10.6
SR HE () - - - 0 PBR 1.1 1.0 0.9 0.9
=489 32 -37 -17 -18 -19 PR 6.7 6.3 59 5.8
MRS 355 117 -183 -73 -53  EV/EBITDA 6.1 42 38 34
Ry S - 180 -20 - KeyFinandal Ratio(%)
A |lZsRAASY - - - - ROE 89 85 838 84
Aol - - - - EBTDAO|YE 10.5 10.5 10.5 10.5
HigaA= =27 =27 -28 -29 Ridig 69.4 58.0 534 50.2
SFUAFTHRMIISZ 137 40 81 107 &=EAHIg 55 -169 -21.2 -26.4
7| 2L AR 86 222 262 343 OHEAAESRE(X) 126 127 1.8 1.7
7| HSZ AT At 222 262 343 450  AMIARUSIE(X) 9.1 9.3 10.1 10.1
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Compliance notice

o BTN ZEY 7|20E sig 7|t Hatsl0,

P> SIARS ST Z2S 1%0/4F BQSHD | YALIC

> SSEAEAI} T HIOARS SE 7/9i0] FAIZ BO5HT QUA| ALICH

> o HIAS 7[R Y A 301 E-mail 52 S5101 ARl EHEE| AHO| SigLIC,

D SIARS 6717 SIS 7IRi0] 7SR WTH TR ZBAIE HOTSIA| YUELICH

> o BN ARE LIRSS Holo| ojA2 Heis| HstT IO, ojHo| HEB Qzi0|Lt 7HY gl0| ZASIZSS SloIsH Ik
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= BAARE FARIL| SEEAE 57| ffe AUALE0|H, M2tA, = Atz ofch FARfe| FARZ| sl Ofigt 0| SUARRE AZE
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ZAI5HA1Z| BIRfLICE

1. E=25 BASE (Y 7IF E7itH| 388) SsFARIE2
- Buy (@l ): Y ZICiH| +15%0|¢

-Hold(E5): ¥ S7IthH| -15% ~ 15% U2l S2F

- Sell(0fE=): FHY SIHHH| -15%0[<

2. AAZH BEASE (A7ISAU7|E LYE AIYH|SOH| ERHISC| HEE 2Hsh= )
- Overweight(H|Z2IH), - Neutral (E&), - Underweight (HIS=4)
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EAjolA HIZ(%) 97.9% 2.1% -
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