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Buy 3Q22E 0 ME X|&
HMYZTI} (12 42) 270,000 g FRF= 2022\ 327| DHEM 4,24723(+29.1% Yov, Olst YoY), FH0[ 12569
XU} (9.30) 137,500 & (+31.1%, OPM 29.6%), &=0]2} 928AR(+30.5%)2 7|52 TYOoIC). T BHE9]
L 96.4% TEY 7127t 0lofXl= 7hzH|, S= oKl g2 i zuxIE sl
KOSPI 2,155.49pt _
APtEey 52'67204; [MLB] =Li: =zi==d Jjgto] SAX0| J|tHEICHER! HITM +25.0% 7I1=
LA 3,8310t% +236%, = M2l HM-20.0%)= S8 54 Fgez 2Let 250/, 5=
REFAUIE 40.19% OHSM 1,747 R(+433%) 22 AV|SS FLGHICE A+d S8 712 s27t
Q|ZQIH|= 12.28% a0 oo . fez = = <a}o
525 H2/AH3 195,80094/123,0008! 2165028, +46.1%: t2] 8060, X 207H) HOHS, SKU F7i7t =22l
B2 163.9%12 (+8.0%; U™ 1.05%¢) 412 Bojs2/2 Ut [Discovery] ooz 7459
FREF(%) H(+21.8%)2 eIl OIR=0 =& ZMol 7te|ne2| & Skt Hal x|
FRFEYA 9 9 9 59.38
WA 7.31 EXteld Buy ¥ HEFIt 270,000 HA|
IS E(%) VhE  eHE 127 F7t= X0 ?P*E'Ef AUiH oS 43y #8F ofLlel, HoiX 0| w2 EHt
iRt -1.8 58 -30 U AHIXH A 20 015 Aoz #H S2E W 2MSF o7is |Xletch
Aot 117 200 381
=t 2022E &= MLB= AOHEHOH 7|3 1R 3640AFHCZ, FIE 3 Tt LGAC'?ED._‘%*
2l fer  mamae) O (9,171212)3} OB HAIZY(9,06821)S HOIMZICE 2023E £2 MIES 1% 3159
207 o000 QUADY 7|E 2% 3604212 vs, LG 1 148212, +Ea| 9841°*°J)O1I Sl
160 | g0|C}, 2023E 0[Ol 83791202 01P2|(4.01421Y) THH| & W= HZICH
3,000 2024F FH0|2 122 SIHEY 1= 802, | 12|00 | =/NIEX|EH |
801 H Al 1 3302%%) LGM7ZI(1E 17069 RS GEZICE 3iXf FRFQ APtEA2
. 2000 D27RRCR, OfR 2 HAIZ(G.9723) 1t LGHEHZ(O0.898H) tHH| BIX5| WL
'21.9 '22.1 '22.5 '22.9 ’
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(&) (RlHi=S)  (Kleis==E (%) (®) (EH) (EH) (EH) (%) (%)
2019
2020
2021 1,089.2 3227 2319 9,094 14,290 208 132 213 42.4 1004
2022€ 1877.2 566.3 4164 10870 190 23667 126 58 8.4 57.3 406
2023€ 2,662.3 837.9 6201 16,187 489 37,891 8.5 36 54 526 29.8
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F&F 2Q22E A% Preview

(&l3) 3022 3021 (% YoY) 2Q22 (% QoQ) Falu S EN (% diff.)
o= 424.7 3289 29.1 3714 14.3 417.8 1.6
Fol 125.6 95.7 31.1 95.0 322 1232 1.9
=0[o 92.8 71.1 30.5 69.6 334 90.2 2.9
GUOIUE(%) 29.6 29.1 0.4 25.6 4.0 29.5 0.1
XtE: F&F, HE|ZZH 2l MAME
F&F 912t ME F3X| WE
Ha x3 | o x4 | 1812(%) | A
(AA)
2022E 2023E ‘ 2022E 2023E ‘ 2022E 2023E ‘ 2022E 2023E
o= 1,877.2 2,662.2 1,861.6 2,664.0 0.8 -0.1 1,864.1 2,311.7
Yol 566.3 837.9 571.8 829.3 -1.0 1.0 563.7 704.1
&0[9 416.4 620.1 421.3 609.2 -1.2 1.8 417.1 5232
XHE: m2|23H 2IMAME
F&F HFIt A
(2, tl, %) M HlD
12719 M8 EPS (&) 15,367 120l 8 X|ui=F EPS
Targer PER (tH) 17 QEFAZX 1270 MY PERO| 20% QI XME
PR (8) 270,000
ST} (R) 137,500
HEHE (%) 96.4
XE: H2|25H 2IMAME
F&F 3= ol dH
(M, %) 121 2021 3021  4Q21| 1Q22 2Q22 3Q22E 4Q22E| 2020 2021 2022E  2023E
= 495 60.5 1219 1504| 1509 107.2 1747 1828 745 3823 6156 1,0315
YoY 6846 5984 6475  2477| 2047 772 433 216| 5273 4130 61.0 67.6
A 22l 10.4 12.5 8.9 29.0 17.0 17.6 9.6 37.5 37.9 60.8 81.7 96.9
YoY 75.1 56.6 26.5 70.9 63.1 40.8 8.0 295| 2200 60.3 345 185
UHT OHZA () 115.7 60.4 96.9 940| 1887 780 1047 98.8 70.6 91.7 1173 1282
E4 OHE (6/18 - 11/11) - 7.0 - 20.3 - 10.5 - 28.4 12.1 27.3 38.9 50.1
B. 2zajol 39.1 480 1130 1214 1339 89.6 1650 1453 370 3215 5338 9346
YoY - - 1,206 3548 - - 46.1 19.6 - 7689 66.0 75.1
kS 36.4 444 1080 1107 | 1247 852 1574 1317 323 2995 499.0 8859
UYWF 015 (pHe) 4.5 29 39 2.8 2.7 1.6 2.3 1.7 2.5 3.0 2.0 2.4
o 4 (7H) 108 230 372 474 539 656 806 871 71 474 871 1,181
3 2.7 36 5.0 10.7 9.2 4.4 77 13.6 47 22.0 34.9 48.7
UYWF 015 (pHe) 75 6.1 45 6.3 45 2.0 36 6.3 43 46 4.2 5.1
o = (H) 4 9 15 22 23 25 23 24 4 22 24 28
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F&F (383220)

F&F A% 0| I HY

(M, %, %p) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22E  4Q22E 2021 2022E 2023E
of=Y 277.7 312.4 328.9 563.2 437.1 371.4 424.7 6439 | 1,482.1 1,877.2 2,662.2
MLB $t= 129.6 161.5 127.2 177.2 161.2 145.9 128.5 1822 595.5 617.7 670.0
SOl H|HA| 44.6 51.8 447 774 70.6 67.4 55.9 85.1 218.5 279.0 301.8
AQ1 TN 65.4 93.6 67.5 73.5 67.6 58.2 54.0 66.2 300.0 246.0 268.8
ots 19.6 16.1 15.0 26.3 22.9 20.3 18.6 30.9 77.0 92.6 99.4
MLB 5= 495 60.5 1219 150.4 150.9 107.2 174.7 182.8 3823 615.6 1,031.5
MLB 83 10.2 9.5 9.0 13.5 104 1.7 10.9 164 421 494 58.8
Discovery 94.0 76.2 61.2 2129 111.2 96.7 74.5 2411 4443 523.5 5534
Stretch Angels 1.8 1.0 1.1 1.1 1.2 1.7 1.3 1.3 5.0 5.6 6.7
Aol 69.2 75.4 95.7 183.7 134.6 95.0 125.6 211.1 4241 566.3 837.9
AHo|UE 24.9 24.1 29.1 32,6 30.8 25.6 29.6 328 28.6 30.2 315
20]9] 56.5 56.2 711 129.1 96.4 69.6 92.8 157.6 312.9 416.4 620.1
&0|9E 204 18.0 21.6 229 22.1 18.7 21.9 24.5 211 222 23.3

(% YaY)

Ofj2soH 67.3 87.3 106.0 63.1 57.4 18.9 29.1 143 76.9 26.7 41.8
MLB ot= 417 83.1 36.1 49.1 243 -9.6 1.0 2.8 51.9 37 8.5

A0l H|THA| 8.1 38.5 14.0 59.2 58.2 30.1 25.0 10.0 31.2 27.7 8.2
ol my| 91.0 158.7 63.5 45.0 35 -37.8 -20.0 -10.0 84.7 -18.0 93
ots 34.0 24.5 81.5 63.1 38.5 16.2 23.6 20.1 50.5 244 10.0
MLB &= 684.6 598.4 647.5 247.7 204.7 77.2 433 21.6 413.0 61.0 67.6
MLB 82 1244 118.9 86.3 432 2.2 23.2 21.6 21.6 82.3 173 18.9
Discovery 48.0 16.4 18.1 18.9 183 27.0 21.8 13.2 235 17.8 5.7

Aeo|9] 299.7 268.1 658.7 154.7 94.4 25.9 31.1 14.9 246.0 335 48.0
Adlo|elE 145 11.9 21.2 1.7 5.9 14 04 0.2 14.0 1.5 13

+0[¢] 306.9 295.8 734.8 162.3 70.7 23.9 30.5 22.1 264.7 33.1 48.9

(O HIE)

LHj= 55.9 46.8 37.9 57.1 47.2 51.0 38.3 57.4 50.5 49.6 413
Discovery 332 24.8 19.2 384 25.6 26.7 19.2 38.7 303 29.0 239
MLB ¢l 15.8 16.8 14.0 14.0 16.3 18.6 14.4 137 149 154 13.0
MLB Ots 6.9 5.2 4.7 47 53 5.6 4.8 5.0 5.3 5.1 43

82 441 53.2 62.1 42.9 52.8 49.0 61.7 42.6 49.5 50.4 58.7
MLB &= 17.5 19.7 38.2 271 34.8 29.7 45.0 29.4 26.1 341 44.6
MLB | 23.1 304 21.1 13.3 15.6 16.1 139 10.6 20.5 13.6 11.6
MLB 83 3.6 3.1 2.8 24 24 32 2.8 2.6 2.9 2.7 2.5

X2 F&F, M| Z5H 2| MRIME
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F&F (383220)

Income Statement

Statement of Cash Flow

(Hg) 2019 2020 2021 2022F  2023F  (MY%) 2019 2020 2021  2022F  2023E

LR - - 10892 18772 26623 QUYS WILE - - 2915 4336 5848

HEASIHE (%) - - 723 418  YIlz0lY(24) - - 231.9 414.5 617.2

A} - - 2928 5230 7152 QXA - - 274 423 17.7

HES01Y - - 796.4 13542 19471  SEXpAA2H| - - 0.9 6.0 50

Tofzk2fy| - - 473.7 7879 1,109.2  2HxEo 32 - - -39.0 -13.5 -55.1

FgolY - - 3227 566.3 8379 EXs #@3sE - - -5675 -394 -1.1
FHolAE - - 29.6 30.2 315 S¥XACIZIHCAPEX) - - -12.0 -6.7 0.0
=829 - - 03 -07 54 RXRHPA(E - - -376.9 -25 -03
&/ 19EY - - -1.2 0.0 00 MREs HIsE - - 1584  -2875 -75.2

J|Etg Yl - - 08 22 22 XU3Y BY - - 2710 -2167 0.0

AIEA S0l - - 3225 5678 8455 X9l =3t - - 3177 0.0 0.0
HolMB|E - - 90.6 153.3 2283 ¥39 BHEUA) - - -1145 107.9 508.5

212019 - - 2319 4145 8172 J|X¥3 - - 1294 146 1225

XEFFxE 20/ - - 2319 4164 6201  J|gEZ - - 146 1225 6310

Balance Sheet Key Financial Data

(%) 2019 2020 2021 2022E  2023E 2019 2020 2021 2022E  2023E

QEXA - - 5840 7136 13414  FYHO[E|(R)

HIUABHIRL - - 146 1225 6310  SPS - - 42,708 49,003 69,498
EE - - 1001 63.8 701 EPS(XHfEZ) - - 9094 10870 16,187
P b} - - 2423 2446 2713 CFPS - - 14242 16241 22,367

H| QSR - - 562.5 567.3 545.0 EBITDAPS - - 13764 16,044 22,464
fERR - - 715 53.0 353 BPS - - 14290 23,667 37,891
FHpL - - 17.0 375 326  DPS - - 1000 1972 2937
EXpRpA - - 3756 3763 3765  HiE2E(%) - - 06 14 21

THASH - - 1,465 12809 11,8864  Valuation(Multiple)

REEM - - 5637 3426 4043  PER - - 208 12.6 8.5
OHURH - - 105.2 81.2 812  PCR - - 133 85 6.1
X - - 2106 0.0 00 PSR - - 44 28 20
RELYIRM - - 0.0 334 334  PBR - - 13.2 5.8 36

HI RS2 - - 35.4 275 293 EBITDA - - 3510 6146 8605
AR - - 0.0 0.0 00  EV/EBITDA - - 213 8.4 5.4
PRI - - 0.0 0.3 03 Key Financial Ratio(%)

2XEA - - 5991 370.1 4336  XPI|XHE0|9E(ROE) - - 42.4 57.3 52.6

23 - - 38 3.8 3.8 EBITDA 0|9E - - 322 32.7 323

Yo - - 3139 3139 3139  Eijy|g - - 1094 406 29.8

7|EHZ 20| =2 - - 1.2 1.8 18  S8HERHE - - 0.4 0.4 0.1

ojlyoz - - 2322 606.2  1,151.1 0| Xt 2 ASHH & (x) - - 68.1 75.6 493.4

HIX|HF 5 x| 2 - ) 0.0 42 13 HEMEIHS(K) - - 109 229 39.8

EA - - 5474 9108 1,4528  TIAMIHEB(x) - - 45 7.7 10.3
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F&F (383220)

Compliance Notice

=2 ZEMNEMARE MOAOIA AFH MSE AMRO| SlsUn,. A= MEAdY o 2 ZAZMAR SgE 52| XES 1% 0ld EFste UK HELIt
2 NS AHYe oidel2Es X=AdY ol dig S=5ak MU olshetA GlgUCh 2 K=ol ZxE WE2 2012 2AAs Fefeh gHdstu AeH
Qo] Bt AHO[Lt 7Y ol Mol G FHY=USE elEUC

2 A=E FAXEY £ Huot o= 2SS SHez HiZds A=guth 2 ARl +5E W82 A 2IMIWES FEXZM 2Rt
i+~ U2H = 22 2 oA 17| BFELIT

GEYO|Lt 2HE2 BYSHA| RS = ARE OISSIAE B2 2 A=t fEict &X19| 25 Z2H2 A9 HEHoz §hA
et oot ZR0le 2 AM=2s FAF Znep #HEdt gAY MYl sUEE MEE 4+ gEUT. 2 ZARMAEE @A 20| Sfoto] HiZE=
22 GAL| 512t Q0] FAL Tod, HiZ & 4 QiU

SIS S BEAS 20199 0¥ 6UREH J|E A AlF) E21e|A bl
721 = 2 FHVIEY AN 14 E7 BEETIH] FHE=9| oY SELAUES 20| ExtelA Hlg
FHIEY Buy FHIIEY 2 12zt STt +20% Oled ot 81.4%
I 17 - P
=54k 2%§ Hold ZH7|IZY XTI BEEIIHE] —20% 0| ~ +20% 0|2t =2 18.6%
Sell FH7|IEY XM 147 BREIE] —20% 0|2t of= 0.0%
A AZIEN7|E M AIRHE it ERH|59 HEtE & 20221 98 30 VlZze=
- _ 2 197t 3 8FAE0 tstod
FHIIEY Overweight (HIZSttH) n@st 20 £ T’.%:Lo| =2
PNYYES =0
)\‘OxITEHul 3 od Neutral (7<3|)
Underweight (HIS&A)
F&F (383220) FAISTHZA L8 *REFIE AAE 1H0]H, EXISEEHE 1ZE 352 AyE
H{HQ XtEEAl EXo| A HYX) CiCET] 12| (%)*
HAY 24 EXjo/A HEFot At 222(%) T —
(%) WA AIEA)
20210524  7|9EM Buy 120,000 2| -156 55
o (ﬂ) F&F Z{X{Xjr
2021.07.09  MgEEZ  Buy 150,000 @2l -202 BT 000 | T
2021.08.18 J|¥E=E|T Buy 180,000 otz -18.9 -11.1 '
20211012 AdEZ|Z Buy 200,000 2| -136 1122
20211028  AEA Buy 220,000 2| -20.2 -18.9 230,000 -
2021.11.05  JlgEET Buy 250,000  BHe2| -29.2 -21.7
20220216 JIY¥ERT By 280,000  dft2| 439 B304 5000 |
2022.0408 AHHZ|Z Buy 240,000 2| -42.3 -33.3 '
20220802 J|¥EIZ Buy 270,000 w2 - -
0 T T T T
20.9 21.3 21.9 223 22.9
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