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A7t (23/08/31) 55,700
°qs SAEE
KOSPI / KOSDAQ 2556.27 / 928.4
A7 (EEF) 548.74%4
t'*°"z“"(iiz) 9.9uHaE
23 z|17t ('23/08/21) 58,100¢
A7t ('22/10/13) 36,800¢
7S (60Y) 3,146947H2
HiE+AE (2023E) 2.69%
A=A 2EE 19.4%
FoxF
459 23 2 40.9%
FINSSE 37 67Me  127H¥
AHUAE (%) 14.8 32.8 21.7
AU=AE (%p) 15.8 25.3 17.7
2022 2023E 2024F 2025F
(T 1,267.7 1,395.1 1,476.2 1,582.4
SEE 105  10.0 5.8 7.2
ol 394 979 1033 1139
SEE 50.2 1485 55 103
gelo/olE 3.1 7.0 7.0 7.2
(Aujr|2)&0|9) 257 703 744 822
EPS 2,607 7,132 7549 87341
SEE &4 1735 58 105
PER 15.1 7.8 7.4 6.7
PBR 0.7 0.9 0.8 0.7
EV/EBITDA 3.0 2.7 2.5 2.2
ROE 45 116 112 113
2au|E 336 337 337 336
== -92.7 -114.8 -135.1 -166.0
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Cross valuations

PER
Cormpany 2023 2024F
sHYsC 133 88
ANt N/A N/A
General Mills 15.2 14.4

Zt2: FnGuide, Bloomberg, NHEAISH 2|M2[28

Historical Key financials

2014

OfEY 820
04010|o| 42
/0125 (%) 5.1

1|7ﬁ0|°ﬁ' 48
#0[ 38
A|HHA|E=0( 38
EBITDA 66
CAPEX 37
Free Cash Flow 7
EPS(&) 3,843
BPS (&) 49,132
DPS (&) 1,250
=2 U= -155
ROE (%) 15.6
ROIC(%) 20.7
HHEHAISE(%) 29.2
HiE+2UE (%) 1.7
=2UF HIZ(%) -32.0
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PBR
2023E  2024F
05 05
N/A N/A
36 34
2015 2016
800 813
32 37
4.0 46
32 37
25 29
25 29
58 63
26 26
39 40
2,512 2,916
52,497 52,963
1,250 1,250
-184 -217
4.9 5.5
9.5 8.0
44.7 38.5
1.8 2.0
-35.7 -41.5
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(SH2I: BH, %)
ROE

2023E
3.8
N/A
24.4

2024F
5.6
N/A
24.2

2017
815
35
4.3
48
30
30
60
23
19

3,006
53,683
1,250

-226
5.6
6.1

37.3
2.0

-42.8
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Historical valuations

Valuations 2021 2022
PER N/A 15.1
PBR 0.9 0.7
PSR 0.5 0.3
ROE -3.4 45
ROIC 1.1 5.9
A2 NHEARH 2Nz 28
2018 2019 2020
855 878 959
39 46 40
4.6 52 4.2
44 53 48
34 1 35
34 1 35
66 79 82
21 27 48
51 35 23
3,472 4,168 3,540
55,331 57,976 59,843
1,350 1,450 1,600
-269 -288 -188
6.4 7.4 6.0
10.2 14.0 9.8
34.9 31.2 40.6
1.9 2.6 2.8
-49.4 -50.4 -31.9
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2023E 2024F

7.8
0.9
0.4
11.6
14.1

7.4
0.8
0.4
1.2
14.3

-1,962
56,630
1,400
-166
-3.4
1.1
-64.0
2.6
-29.8

2025F

6.7
0.7
0.3
1.3
15.4

-39
2,607
58,446
1,500
-93
4.5
59
51.6
3.8
-16.1



ESG Index & Event
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2022
267.7

39.4

3.1
98.3
25.7

2,607

15.1
0.7
3.0
4.5

2023E
1,395.1
1,448
-3.7
97.9
65
50.7
7.0
158.9
70.3
7,132
4,775
49.4
7.8
0.9
2.7
11.6
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1,476.2
1,504
-18
103.3
66
56.6
7.0
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2025F
1,582.4
1,616
=21
113.9
81
40.7
7.2
177.3
82.2
8,341
5,990
39.2
6.7
0.7
2.2
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H1. Peer Group Analysis (The o, Hot, 22, e, bY)
SlAIY | RHAFC 32k2AH3  General Mills
=7+ (8/31) 55,700 111,400 8,750 68.3
AIZEEH (HAR) 548.7 1,051.0 109.6 39,683
iTEXT] 2022 1,267.7 3,203.3 413.6 20,094
2023E 1,395.1 4,222.4 N/A 20,666
2024F 1,476.2 4,436.1 N/A 21,059
oo 2022 39.4 112.4 17.6 3,434
2023E 97.9 180.6 N/A 3,627
2024F 103.3 215.7 N/A 3,756
0|2 2022 25.7 47.0 271 2,594
2023E 70.3 79.1 N/A 2,652
2024F 74.4 119.6 N/A 2,760
PER 2022 15.1 20.7 4.2 19.6
2023E 7.8 13.3 N/A 15.2
2024F 7.4 8.8 N/A 14.4
PBR 2022 0.7 0.6 0.6 4.7
2023E 0.9 0.5 N/A 3.6
2024F 0.8 0.5 N/A 3.4
ROE 2022 4.5 2.9 15.3 24.7
2023E 11.6 3.8 N/A 24.4
2024F 11.2 5.6 N/A 24.2

9T GA 32| 7|1F, LA 7192 HAIMA T1E
2t&2: FnGuide, Bloomberg, NH EAtE# 2|A{2|25

Z5 E2}SF(Stock Ratings) & FASE 22 14|

1. BASE (Ratings): SHF7F HAY 27t 7|22 &2 1271E7t S22 SH4UE0 T2t
e Buy:15% zut
e Hold:-15% ~ 15%
o Sell:-15% Oj2t

2. G| o L A7 |K0] CHot Rl 2= ChEat 25U (2023 82 259 7I1%)
o EXOH ZZ
Buy Hold Sell
82.2% 17.8% 0.0%
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