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F&F 333220

4Q22 Review: 28 &, 7| x|z

4Q22 THEY 558021 21(—1%),
2L 7% D712 vs. HA M

210]2! 1,545%4(—16%, OPM 28%)

Meb > FH|/HM MLB —8%/—15%, Cl7H —4%/+32%
el B2 HE £4A vs. A2 ZM(H2] —35%, XY +52%), EF A71E A
2023E DHE: HZ +26%(M7 +5%, O +7%), B +57%(LG +9%, AP +2%)
ZZ(OPM 44%) 7104 &t > HZA OPM 29%(LG 10%, AP 9%), ZMEF SX|
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Buy 4022 = =™ &tz
HEFIt (12 48) 230,000 & F&FE 2022 427] 015 55899 2(—0.8% YoY, 0[5t Yov), E0l2l 15459
=} (2.1) 151,000 & (~15.9%, OPM 27.6%), 2=0[2] 1,10021R(—14.8%)2 7I=34LCt.
NP 52.3% [ZU] 17|12 ol AblE Xtz U4 Tofs STMCHIIER 71& Discovery
iy o —3.7%, MLB 421 —6.0%, MLB OIS +83%). 4Q 0iZ0f 18t Jlofot= 1Y, o
EICESTES 38312 o 7|20] MASHE| 18 M&otHAN A T AM(-6.6%)2 BOLRILC.
SEFAHIE 40.19% DL At= Aoz TRMO|CHAIR —15.1% vs. MLB —15.5%, LGAYZA —31.3%,
Q= QIH|F 12.67% i P
OB IHAIE —-43.6%). & o) ZEMIo =S
. ] P2 HIHAIZ —43.6%). £3, Discovery(+31.6%) A0 =2t
s 2862514 (Bl B HEH2 1210%2U(—19.6%)0 IFCE 22THS UE 52 Helo|
xg_xx % — - = IT
e wrT - Ol 37I% WUB Y& SUS S JIZYY LAY Xn YBE oz
- o 2 ZAAZ) GH0ICHHRIY -347%). RBT(+519%) U 22f01+12.0%) ZMIe
ST QQRE ZIE AHIXIY ATt 2= SHQIICE &3 HEA 1734
AR e P @] ] (+281%)02 A Z XIS ZAYLt 2oy Fut BAsEE 2&0|ct
=lu el 45 -5.6 -7.7
P E) -4, 5, :
S e EXtelZd Buy ¥ MEFTL 230,0008 HIA|
. Rt RO HE W EMSH oS RXISHH, X3 i s FTSIC
(M) rer argxiae) (P - B ’
200 e sHelE= =7 &8 7t /0ot 22 S, AJHE2/21L] /2 |0|Alo}
100 7t 2E) XMH e ZES2|Q(IZW MEXIR EFF|L AR, 5= MLB 7=
0 2500 SitH, Discovery BiMl S8t aHQl 71 XIE) SEof 7[utet Q% Sith= ARSI
& 2023E DHEUS HZA +259%(MA +4.7% OI22| +69%) FF +56.7%(AA
40 - _
+89%, OF22| +2.0%; TA| &AH =7t 1OEl ZZ(OPM 44.2%) 7|H(0= H|=
0 + 2,000 _ _
22,1 22,5 '22.9 '23.1 40%/+7.9%p) SHZ HHO|UEL2 29.2%(AM7H 10.5%, Ot=22| 8.6%)0l ZaHAICE
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(Heig) RIHEF)  (RIEE (%) @) (1) (1) (1) (%) (%)
2020
2021 1,089.2 3227 231.9 9,094 14,290 20.8 13.2 21.3 42.4 109.4
2022P 1,809.1 5225 385.9 10,075 10.9 23,073 14.3 6.3 9.5 53.9 411
2023E 2,278.5 664.6 502.7 13,122 30.2 34,364 11.5 4.4 7.8 457 30.4
2024E 2,882.8 848.7 641.1 16,735 275 48,714 9.0 3.1 6.3 40.3 24.9
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F&F 4Q22 A* Review

(M) 4Q22 4Q21 (% YoY) 3Q022 (% QoQ) UM A (% diff.)
o= 558.9 563.2 -0.8 4417 26.5 621.0 -10.0
Fol 154.5 183.7 -15.9 138.4 11.6 195.8 -21.1
=0[o 110.0 129.1 -14.8 109.9 0.0 149.8 -26.6
4I0[2UE(%) 27.6 326 -5.0 313 -37 315 -39
XtE: F&F, HE|ZZH 2l MAME
F&F QI2t AH x| HE
Ha x3 | o x4 | 1812(%) | A
(AA)
2023E 2024E ‘ 2023E 2024E ‘ 2023E 2024E ‘ 2023E 2024E
o= 2,2785 2,882.8 2,533.4 3,022.1 -10.1 -4.6 1,918.0 2,380.5
Yol 664.6 848.7 7338 877.9 -9.4 -3.3 577.2 719.6
&0[9 502.7 641.1 559.3 669.8 -10.1 -4.3 4317 539.5
XHE: m2|23H 2IMAME
F&F XYoL A
(7, Bl %) HEIHA H|D
12719 M8 EPS (&) 13,481 120l 8 X|ui=F EPS
Targer PER (tH) 17 QEFAZX 1270 MY PERO| 45% QI &
PR (8) 230,000
ST} (R) 151,000
HEHE (%) 52.3
XE: H2|25H 2IMAME
F&F 3= ol dH
(M, %) 1022 2022 3022 4G22 | 1Q23E 2Q23E 3023E 4Q23E| 2021 2022 2023E  2024E
= 495 60.5 1219 1504| 1509 107.2 202.0 121.0| 3823 581.1 910.3 1,245.0
YoY 6846 5984 6475  2477| 2047 772 657 -19.6| 4130 52.0 56.7 36.8
A 22l 10.4 12.5 10.4 29.0 17.0 17.6 13.5 32.4 62.3 80.5 923 1038
YoY 75.1 56.6 477 70.9 63.1 40.8 29.6 12.0 64.3 293 146 125
UHT OHZA () 115.7 604 1132 940| 1887 780 1467 87.7 958 1251 1300 1367
E4 OHE (6/18 - 11/11) - 7.0 - 20.3 - 10.5 - 24.4 27.3 34.9 44.8 53.8
B. 2zajol 39.1 480 1115 1214 1339 89.6 1885 886| 3200 5006 8180 1,141.2
YoY - - 1,044 3548 - - 69.1  -27.1| 7649 56.4 63.4 39.5
kS 36.4 444 1066 1107 | 1247 852 1767 723| 298.1 4589 751.8 1,066.8
UYWF 015 (pHe) 4.4 29 3.8 2.8 2.7 1.6 2.8 1.0 3.0 2.0 2.2 2.4
oi& & (7H) 112 230 380 472 539 656 728 798 472 798 1,078 1,308
3 2.7 36 49 10.7 9.2 4.4 11.8 16.3 219 417 66.2 745
UYWF 015 (pHe) 75 6.1 4.4 6.3 45 2.0 39 43 46 3.6 4.2 43
o = (H) 4 9 15 22 23 25 41 42 22 42 45 49
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F&F (383220)

F&F A% 0| I HY

(M, %, %p) 1Q22 2Q22 3Q22 4Q22| 1Q23E 2Q23F  3Q23E  4Q23E 2022  2023E  2024E
o=y 4371 3714 4417  5589| 4814 4960 621.1 6800 | 1,809.1 22785 2,882.8
MLB otz 161.2 1459 126.2 161.7 148.8 1457 131.7 174.1 595.0 600.3 623.7
401 H|TA| 70.6 67.4 62.0 76.1 65.0 63.4 60.1 82.2 276.2 270.7 282.3
Aol B 67.6 58.2 51.0 62.1 62.2 62.9 58.7 67.0 2389 250.8 263.3
ot= 229 20.3 13.2 235 21.6 19.4 12.9 24.8 79.9 78.8 78.1
MLB 52 150.9 107.2 202.0 121.0 170.1 193.6 300.9 2456 581.1 9103  1,245.0
MLB 22 104 11.7 11.4 17.3 17.7 17.6 17.1 24.2 50.8 76.6 116.2
Discovery 111.2 96.7 79.0 205.0 106.8 93.8 774 2112 491.9 489.1 505.9
Stretch Angels 12 1.7 15 16 15 19 1.7 18 6.0 6.9 7.4

Folo 134.6 95.0 1384 1545 150.4 1238 1884 2020 5224  664.6 848.7
YolYE 30.8 25.6 313 276 31.2 25.0 30.3 29.7 289 29.2 29.4

=09 96.4 69.6 109.9 110.0 107.8 91.4 151.1 152.3 3859 5027 641.1

=0|9& 22.1 187 249 19.7 224 18.4 243 224 213 22.1 222

(% YaY)

ofj=y 57.4 18.9 34.3 -0.8 10.1 335 40.6 21.7 22.1 25.9 26.5
MLB otz 274 -9.2 -3.0 -8.2 -7.7 -0.2 44 7.7 -0.4 09 39

401 H|TA| 58.2 24.8 24.0 -6.0 -8.0 -6.0 -3.0 8.0 20.3 -2.0 43
01 | 35 -37.8 =245 -15.6 -8.0 8.0 15.0 8.0 -20.4 50 5.0
ots 38.8 56.2 48 8.3 -56 -4.2 -2.1 5.6 17.9 -1.4 -0.9
MLB &= 2047 77.2 65.7 -19.6 128 80.6 489 103.0 52.0 56.7 36.8
MLB £2 22 232 273 28.1 70.0 50.0 50.0 40.0 20.6 50.7 51.8
Discovery 18.3 27.0 29.1 -3.7 -4.0 -3.0 -2.0 3.0 10.7 -0.6 3.4

Fgo| 94.4 25.9 445 -15.9 11.7 30.4 36.1 30.8 23.2 27.2 27.7
FYolE 5.9 1.4 22 -5.0 0.5 -0.6 -1.0 2.1 03 03 0.3

=0/ 70.7 239 54.6 -14.8 11.8 31.4 37.5 385 23.4 30.2 27.5

(oh= vIF)

LH= 47.2 51.0 36.8 60.3 436 39.2 28.5 48.6 493 40.4 34.8
Discovery 25.6 26.7 18.9 406 24.1 20.8 147 32.2 28.6 23.6 20.3
MLB 4! 16.3 18.6 14.8 15.1 14.7 14.1 11.4 126 16.1 13.0 11.3
MLB Ot 53 5.6 32 47 49 43 2.5 38 46 3.8 3.1

] 52.8 49.0 63.2 39.7 56.4 60.8 715 51.4 50.7 59.6 65.2
MLB &3 34.8 29.7 483 24.0 38.4 43.0 57.1 375 33.8 438 50.0
MLB BA| 15.6 16.1 122 12.3 14.0 13.9 11.1 10.2 13.9 12.1 10.6
MLB 53 2.4 32 2.7 3.4 40 39 32 3.7 3.0 37 47

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

Income Statement

Statement of Cash Flow

(Hg) 2020 2021  2022P  2023F  2024F (M%) 2020 2021  2022F  2023E  2024F

ojEA - 01,0892 18091 22785 28828 QYuE HIsE - 2915 2814 3697 81.3

HEASIIE (%) 66.1 259 265 ©I|20[Q(24) - 2319 3865 5034 6420

A} - 2928 5251 6749 8561  QERAAZH| - 27.4 48.8 263 7.1

U EE] - 7964 12841 16036 20266  SEXAH| - 09 8.5 13.8 1.7

Tofzk2fy| - 473.7 761.6 9390 1,1779  2HxXE 5% - -390 -1356  -1739  -5795

FgolY - 3227 522.5 664.6 8487  EX&E H3LE - -5675 826 0.7 17
FHolAE - 29.6 28.9 29.2 294 QEIAQZIHCAPEX) - -12.0 -14.1 0.0 0.0
2829 - 03 26 10.3 148  EXIXAQIZA(SI - -3769 206 02 -0.2
B&/2APIgY - 12 10.0 11.0 110  MPEE @252 - 1584  -3379 -70.1 -91.4

J|Etg Yl - 08 -13 -09 09 XYY BY - 2710 -2406 0.0 0.0

AIEA S0l - 3225 5338 6850 8736  At=o 53t - 3177 0.0 0.0 0.0
HolMulg - 906 1473 1816 2316 &2 ZHU4) - -1145 252 3002 -8.4

212019 - 2319 3865 5034 6420  7|x¥3 - 1291 14.6 397 3399

XEFFxE 20/ - 2319 3859 5027 6411 Iy - 14,6 397 3399 3316

Balance Sheet Key Financial Data

(%) 2020 2021  2022E  2023E 2024k 2020 2021 2022E  2023E  2024E

QEX A - 5840 590.0 1,0985 1,7321  ZFYOHO|E|(Y)

HIUABHIRL - 14.6 397 3399 3316  SPS - 42708 47,227 59,479 75254
EE - 1001 1155 1571 2959  EPS(X|HfZEZ) - 9094 10075 13122 16,735
TR - 2423 3781 5190 9774  CFPS - 14242 15305 18,756 23,098

H| QSR - 562.5 674.8 634.9 616.3 EBITDAPS - 13,764 15134 18,399 22,647
KRR - 71.5 63.6 37.3 30.2 BPS - 14290 23,073 34,364 48,714
FHpL - 170 1213 1075 958  DPS - 1700 1,839 2395 3,055
EXpRpA - 3756 3659  366.1 366.3  H{ZAAUE(%) - 0.6 1.3 1.6 20

RHASH - 11465 1,2648 1,733.4 23484  Valuation(Multiple)

REEM - 5637 3323 3663 4293  PER - 208 14.3 115 9.0
OHURH - 105.2 104.3 89.0 138.1 PCR - 133 9.4 8.1 6.5
X - 210.6 0.0 0.0 00 PSR - 44 31 25 20
RELYIRM - 0.0 0.0 0.0 00  PBR - 13.2 6.3 4.4 3.1

HI RS2 - 35.4 36.1 374 388  EBITDA - 3510 5797 7048 8675
AR - 0.0 0.0 0.0 00  EV/EBITDA - 213 95 7.8 6.3
PRI - 0.0 03 0.3 03 Key Financial Ratio(%)

2XEA - 599.1 368.4 4037  468.1  XI7|XHE0|9E(ROE) - 42.4 53.9 457 403

e - 38 38 38 38  EBITDA 0|98 ) 322 32,0 309 30.1

Yo - 3139 3139 3139 3139  Eijy|g - 1094 411 30.4 24.9

J|EHE 0| A - 1.2 93 93 93  28HI8RYE - 0.4 05 0.0 0.0

0/dYoiz - 2322 5760 10085 15582  OXtEAHIS(x) - 68.1 598 6112 780.4

HIX|fFFXIE - 0.0 12.6 13.3 142 DHEXASIHE(x) - 10.9 16.8 16.7 12.7

TEEA - B474 8964 13297 1,880.3  MILXHITS(x) - 45 58 5.1 39
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F&F (383220)

Compliance Notice

2 ZABMXIRE HMBKIA A KSE A0| SisLCh YAls MEEgY ol 2 ZAMRMXIR0 SgE 352 X2E 1% 0ld BRot UX| t&LcH
2 XNRE et ig2lAEE XMEAEY SNl o S=1t MAE ofsietAl7t elgUch 2 Xt=o| AME WEe 2019 g Feksh gtdstn Ao
Qo 2ofot oLt 7MY glo| A9 SAGHA HYEASS SRIFLICH
2 MEs XSS EXHHE| Fnrt He FEMES SO tiRt= XMNEYuUch 2 Xt=0| 2EE W82 FA 2IMRIMES FEAEM A7 Bl
g Ao Fetdo|Lt AHge 2EoHK| ELCEL 2 AEE 0|8oth= B2 2 AtE pEt EX9| 2E 2 xtlol Hotez shA7| B et
M ojmet 20l 2 X2 FAL 2ot giet B MARe| BYUKER MEE 4 gL 2 ZARAXE: A 12o] oF6te tizse X2 &
A9 &i=h glo] EAL thod, iz & & glaLct
FASS BUAMF (00d 02 6 URE J1E HZ A FAeA HE
71g A= NS SRV IEY AE UEZ BRSO FHEES old SELES Ao ExtelA Hlg
FHIEY Buy FHIIEY 2 Nt S| +20% Oled ot 84.9%
ESFS VIRV, _ = .
o = Hol FH7IEY XH i BRSO —20% 0|4 ~ +20% 0|8t 5= 15.1%
%7|'EHH‘ 3%% old - I =2 = H oS I'H ‘ Ob |o OAJ ‘ =] 5.1%

Sell FHIIEY XN 1427 BRIt ~20% 0jpt of= 0.0%
A AZIEN7|E M AIRHE it ERH|59 HEtE & 2022d 128 31 JlEe2
- _ Z|2 187t FEFAYE0N thotod
FWES Overweight (HIS ) zxs 522 SxEa2 HIE

PyNESH =1

Underweight (HIS&A)
F&F (383220) FAISTHZA L8 * PR A 1H0IH, EXISEHE J22Es TSR AYE
H{HQ XtEEAl EXo| A HYX) CiCET] 12| (%)*
HAY 24 EXjo/A NEFoL e 222(%) T —

(#) B AnEE)
2021.0524  J|PEA Buy 120,000 2| -156 55 .
o4 st @ F&F g3t

2021.07.09  AgE2|m Buy 150,000  fe2] -20.2 -8.7 245 000 - SCa
2021.08.18 J|¥E=E|T Buy 180,000 otz -18.9 -11.1 ’
20211012 AdEZ|Z Buy 200,000 2| -136 1122
2021.10.28  AAEN Buy 220,000 2| -20.2 -18.9 230,000 -
2021.11.05  JlgEET Buy 250,000  BHe2| -29.2 -21.7
20220216 J|¥Ez|Z Buy 280,000 2| -439 -36.4 115,000 1
2022.0408 AHHZ|Z Buy 240,000 2| -42.3 -33.3 ’
2022.08.02 J|¥E=E/T Buy 270,000  BHe2| -46.1 -40.7
202211.02  JlgEERT Buy 250,000  BHe2| 411 -35.6 0 T T T T
2023.01.09 J|¥Ez|m Buy 220,000 2| -36.3 -31.0 a1 a7 21 2.7 21
20230202 J|¥EZZ Buy 230,000 w2 - -
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