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Buy (Maintain)

CJ HI2AIE (097950)
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SHESF7H12M) 570,000 & (FAD)
Z7+(2021/11/08) 376,500 ¥
o450 51.4%
StockIndicator
e 840t
A 1,505 2t
A7z 5,608 42
SFRQIARE 235%
52337t 357,000~492,500 ¥
60 YHTI Y 433683
60 YEH/HCS 18449
FIAE (%) ™ M 6M 1M
Hlrls -56 -235 -11.8 -32
s -58 -140 -44 =257
PriceTrend
000S CIM| IS
535.6 - r 1.03
(2020/11/06~2021/11/08)
485.6 t 0.98
435.6 t 0.93
385.6 - + 0.88
335.6 - t 0.83
285.6 ! ! { ! ! + 0.78

Nov Jan Mar May Jul Sep Nov

Price(Zh Price Rel. To KOSPI

FY 2020 2021E  2022E  2023E
D2 (Aet)) 24246 2574 26364 26711
Ol (Al

G0l (HAR) 1360 1616 1475 1,481
Z0[ (M) 686 590 568 654
EPS(2) 45541 39189 39,048 43451
BPS(2) 350361 363988 375331 391,076
PER(HH) 84 96 96 87
PBR(HH) 11 10 1.0 10
ROE (%) 135 1.0 106 1n3
HHEUE (%) 1.0 11 11 11
EV/EBITDA(HH) 47 39 37 34
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(ko) Aot 1Q20 2020 3Q20 4Q20 1Q21 2Q21 3Q21P 4Q21E 2020 2021E 2022E
A= 5830.9 59209 6,342.5 6,151.4 6,178.1 6,309.2 6,854.1 64123 | 242457 257538 26,3638
CHZAS 3481.7 3460.8 37484 34729 36711 3,755.8 42243 37292 | 141638 153804 157244
ME 2,260.6 2,191.0 2,389.1 21281 2,306.4 22126 2,579.0 2,2756 8,968.8 9,373.6 9,770.9

s 18374 1,762.9 1,918.2 1,765.6 1,883.0 1,772.7 2,069.8 1,896.8 7,284.1 7,622.3 7,999.8

=L 7988 7144 897.8 7434 857.0 7624 9444 765.7 31544 33295 3449.8

atel 1,038.6 1,0485 1,020.4 1,022.2 1,026.0 1,010.3 1,1254 1,131.0 4,129.7 4,292.7 4,550.0

E] 4232 4281 470.9 362.5 4234 4399 509.2 3788 1,684.7 1,751.3 1,771

Hio|]2 677.7 7429 73 789.8 7713 917.6 1,041.3 882.0 2,981.7 36181 3529.0
MEAY 5434 5269 588.0 555.0 5874 625.6 604.0 571.7 22133 23887 24245
ChetER 25154 2,650.0 2,7745 2,841.3 2,692.6 2,747.2 2,846.5 28697 | 10,781.1 11,1560 11,3791
YoY % 16.2% 74% 8.3% 3.2% 6.0% 6.6% 8.1% 4.2% 85% 6.2% 24%
CHZAS 23.9% 8.6% 8.8% 4.5% 54% 8.5% 12.7% 74% 10.9% 8.6% 2.2%
AE 31.4% 121% 74% 0.8% 2.0% 1.0% 7.9% 6.9% 12.0% 4.5% 4.2%

= 44.7% 14.7% 9.5% 4.4% 2.5% 0.6% 7.9% 74% 16.5% 4.6% 5.0%

=L -1.3% 1.3% 6.1% 1.0% 7.3% 6.7% 52% 3.0% 1.8% 5.6% 3.6%

afel 125.6% 26.0% 12.7% 6.9% -1.2% -3.6% 10.3% 10.6% 30.9% 3.9% 6.0%

EV| -6.0% 24% -0.3% -134% 0.0% 2.8% 8.1% 4.5% -4.2% 4.0% 1.1%

Hio|2 15.0% 0.0% 7.3% 10.9% 14.7% 235% 35.0% 11.7% 7.9% 21.3% -2.5%
YEAR 85% 7.9% 17.0% 10.8% 8.1% 18.7% 2.7% 3.0% 11.1% 7.9% 1.5%
ChhER 34% 4.5% 5.8% 0.5% 7.0% 37% 2.6% 1.0% 3.5% 3.5% 2.0%
AZGo|Y 2759 3849 402.1 29.6 385.1 469.6 4332 3284 1,359.6 1,616.2 1,475.3
CHZAS 2201 301.6 317 208.1 3423 3799 3222 2188 1,041.5 1,263.2 1,118.2
ME 116.3 1264 1758 91.5 1764 1299 186.0 135 510.0 605.8 632.2
Hio|2 511 110.7 79.2 71.0 77.0 1939 1275 88.2 3120 486.6 3525
YEAR 52.7 64.5 56.7 456 889 56.1 87 17. 2195 1709 1335
ChstE=2 582 839 925 90.8 481 90.6 105.3 1148 3253 3588 3705
YoY % 54.1% 119.5% 47.5% 9.9% 39.6% 22.0% 7.7% 10.7% 51.6% 18.9% -8.7%
CHZAS 53.3% 186.1% 72.2% 20.9% 55.5% 26.0% 34% 5.2% 73.0% 21.3% -11.5%
ME 15.3% 134.1% 337% 64.3% 51.7% 2.8% 5.8% 24.0% 49.1% 18.8% 44%
Hio|2 -2.5% 86.7% 48.8% 3.8% 50.6% 75.2% 61.0% 24.2% 337% 55.9% -27.6%
YEAY =5 =x 23 -5.0% 68.8% -13.0% -84.7% -62.4% 722.2% -22.1% -21.9%
ChstE=2 28.3% 16.8% 4.3% -104% -17.3% 8.0% 13.8% 26.5% 5.9% 10.3% 3.3%
OPM % 47% 6.5% 6.3% 4.8% 6.2% 74% 6.3% 51% 5.6% 6.3% 5.6%
CHLAS 6.3% 8.7% 8.3% 6.0% 9.3% 10.1% 7.6% 5.9% 74% 8.2% 7.1%
ME 51% 5.8% 74% 4.3% 7.6% 5.9% 7.2% 5.0% 57% 6.5% 6.5%
Hio|2 7.5% 14.9% 10.3% 9.0% 9.9% 21.1% 12.2% 10.0% 10.5% 13.4% 10.0%
MEAR 9.7% 12.2% 9.6% 8.2% 15.1% 9.0% 14% 3.0% 9.9% 7.2% 5.5%
Ligks2 2.3% 3.2% 3.3% 3.2% 1.8% 3.3% 37% 4.0% 3.0% 3.2% 3.3%

A= QA LAY, Sto|1RASH

HI Research 2



J

SAE/EH

K-IFRS %7 0 HaA &

CJ AIZAIE (097950)

MEElE HEAOIAIMA
(Gekepar)) 2020 2021E 2022E 2023E  (THIAA,%) 2020 2021E 2022E 2023E
[SAL 7470 7,876 8,492 8913  OfZH 24,246 25,754 26,364 26,711
Sz U g ARt 1,212 1,380 1,940 2,358 371&(%) 85 6.2 24 13
73 8aMt 646 646 646 646  OHEJ7t 19,059 19,963 20,559 20,829
O22HA 3,000 3,151 3,190 3195 DiE30|Y 5,186 5,791 5,805 5,882
AL 1,861 1,949 1,966 1,963  THfiH|erHz(H| 3,827 4,175 4,330 4,401
HIRSARE 18,142 18,002 17,587 17,322 AN | 40 42 13 44
AL 10,462 10,295 9,853 9,560 7[EtE - - - -
SR 4517 4,540 4,563 4587  7EtSAHIE - - - N
AHEEA 25,612 25,878 26,079 26235 FHole 1,360 1,616 1,475 1,481
| 7,083 7,310 7,395 7,424 3712 (%) 51.6 189 -8.7 04
OH QU 1,794 2,013 2,174 2,275 HHOIUE (%) 5.6 6.3 5.6 55
il =y 1,648 1,400 1,400 1,400 ORI 33 33 33 33
FSEA7|12A 1,263 1,600 1,600 1,600 0|22 317 239 230 221
H| {324 8,363 7,963 7,663 7,363 Al2Ho|<l (&4) 18 1 - -
AR 2,878 2,578 2,378 2,178 7 |EtE o0l 4 -66 =172 =172
H7IAUF 2413 2,313 2,213 2,113 NZASAH0| 1,179 1,216 1,1 1,125
EESA 15,445 15,273 15,058 14,787 HRIMHIE 392 393 278 281
AR R 5,274 5,480 5,650 5,887 NIZAIZO0|UE (%) 49 47 4.2 4.2
A2 82 82 82 82 g7l=0| 786 823 833 844
A2Yo= 1,278 1,278 1,278 1,278 =0|UE (%) 3.2 32 3.2 3.2
0|9joi=z 4,407 4,933 5,456 6,046  AJH{F=HE £0(Q) 686 590 588 654
7 |EfAbEY= -154 -14 -14 -154  7|EfzZolY -321 =321 -353 -353
H|R|HiRR A2 4,892 5,125 5371 5560 Zxzo|Y 466 503 480 491
A=EA 10,166 10,605 11,021 11,448  AMjRZUSZTZO|Q 466 503 480 491
HZSEH ZQENA|HE
(St 2) 2020 2021E 2022E 2023E 2020 2021E 2022E 2023E
TS Hass 2,002 2,282 2,419 2433 FHAIE(E)
Y7101 786 823 833 844  EPS 45,541 39,189 39,048 43,451
TRz 1,130 1,186 1,222 1,253  BPS 350,361 363,988 375,331 391,076
SR 156 157 159 160  CFPS 130,951 128,446 130,764 137,292
A2 HAHEA(0]2) 18 N - - DPS 4,000 4,000 4,000 4,000
BEE 35S -345 -860 -860 -861  Valuation(tH)
S| HE(FS) -968 -1,200 -1,200 -1,200 PER 84 9.6 9.6 8.7
S| HE () - - - - PBR 1.1 1.0 1.0 1.0
8480 3L 385 - - - PCR 29 29 29 2.7
MRS 35S -1,098 -1,034 -1,022 -1,022  EV/EBITDA 4.7 39 3.7 34
Ry S - - - - KeyFinandal Ratio(%)
A IZ8RA IS 299 -300 -200 -200 ROE 135 1.0 10.6 1.3
A2oISZ - - - - EBITDAO|YE 10.9 11.5 10.8 10.8
i =AIE -106 -106 -106 -106 HiHig 151.9 144.0 136.6 129.2
SFUsZTHRM IS 521 168 560 418 «=HaHlE 62.4 55.3 454 374
7|z SFLUAT LA 691 1,212 1,380 1,940 OHEHBESIRE(x) 8.0 84 83 84
7| HSF AT At 1,212 1,380 1,940 2,358  AMIARISIE(X) 125 135 135 13.6
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CI ML R REE
217 9 L7 EXO|A HE LY I BRRJb X0 Ll SRR ﬁ(g])_ |:_||-|AI-I_|Z-I g 2|1 (2]|A)
2|2 232 EAO|A HE LY L SHFIL 0] L SIS ES E
o 2020-03-31 Buy 350,000 14 -27.3%  -14.0%
0,000
— 2020-05-15 Buy 380,000 14 -17.1% -8.9%
520,000 | 2020-07-01 Buy 420,000 14 -6.3% 5.6%
420,000 2020-10-07 Buy 510,000 14 -22.7% -7.6%
320,000 - 2021-02-09 Buy 530,000 14 -21.7%  -16.8%
2021-05-11 Buy 570,000 14
220,000
120,000 T T T T
1911 20/04  20/09  21/02  21/07
27Hg) —— 2EZ7HY)

Compliance notice

Y EuM SEU JECZ ofF 7 |ﬁﬂf 25104,
» SAk= e S22 1%01e ERet AR| SFELIC
> SEFAZAAIR! 11 HiRAR= T 7|&e| FAIS ERstl QUA| SSUCE
> 2 HuM= 7|2EATE D A 3AA E-mail S& E510] ARI0]| HHZE ARAO| ASLICE
P> SIAE 67H2ZH SHE 7|l R7ISE LAl 2 AR A0SR SUSLICE
> g HuMoj| AME LHEBS2 =210| ojHS HESHA| Biistil QloH, ofRo| HEEt oLt 7HY 31| 2HYEUSS SIS Y.
(@rdat: olgdl )
2 BAAEE FARAe| SEEAE 7| /5t FUALR0|H, [MEIA, 2 =0 ot FARRe| FAFZAn0| Chsh ofigt S20| SUARZE ARBE £
QloH, oSt A0 22 2 FARe| 57F glo| A, SAF E= CHOIE 4= GISUCH RERIA SOz Qlsh FHEriAl #A o] ASS
ZAISHA1Z| BIRfLICE
1. 3554 BEASE (FHY 7|F 37itiH| 388) SSRARIA2 &= 127127t F4Y SIICHH| siFES=2| ol I EFAUES ool
-Buy (@l ): Y SIICiH| +15%0}&
-Hold(25): 2% S7IthH| -15% ~ 15% U2l S
= Sell(OfE): FHY SIITHH| ~15%0[¢
2. AAZH BEASE (A7IEA7|E AE AIYH|SOH| BRHISC| HEIE 2Heh= )
- Overweight(H|Z2IH), - Neutral (E&), - Underweight (HIS=4)

SIO|EASE FAHIE S5 SAl 2021-09-30 7|&

O SHER) o=

&

EAjolA HIZ(%) 94.6% 5.4% -
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