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SHHE/AR 2Q23E OHEY 4,500 (+21.2%), FAH0[2 1,172 (+23%, OPM 26%)
S ) sHol: B2 (+45%) H U 618, B2 (+185%) 211, SHO} (+74%) X1} F7t
nu.ri.ha@meritz.co.kr 2 Ad] 245t L AW AMEH (MLB M2l +4%/HM —25%, 7|= Flat, Tl —4%)
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2 EXtY 2t + AE =50 HFF + A AKY Sl = Value Trap
FYUSHH HESH= tHYF (DS +H17%, OPM 30%) vs. PER 78] > ZMEF QX

Buy 2023E 2l ZH ) L oA
MY =T} (12 42) 200,000 FRF= 20233 227] OhE 450043 (+21.2% YoY, Olat Yov), EYo[ 1,172
ST} (630) 119,600 & 2 (+23.4%, OPM 26.0%), 0|2 876AHH (+25.9%)2 7|52 THOIC}. cHel ZAl
AS0Y 67.2% 2 U4 AME AEHAC
KOSPI 2,564.28pt _ _ = AbS _
BT P [Bef] B=: HEUCZ 155697 (+45.1%)2 FAMSICE 2Tl (+50.3%)2 =
Az AL 3,8310t= H (+41.6% YoY, +75701 QoQ), 222! (+18.5%)2 618 EL (GMV +40%)Z EtF
QEF4HIE 40.19% CE 71N B (2022 +77.2%)1t ANE 2HE (3= AT AIE: 2Q22 —11.6%, 2Q23E
Q=QIH|= 12.77% _ _
o 7o 40| = G Eel o9
o asmpr 161000811 oo +62%)2 2ot SOl LRAIC, JIEH OLAIOF: D5 338248 (+1005% &3
a2 166.42{2 2162 ¥/+85.0%, SHOt 122HR/+173.8%)22 HH%W*A bolemy ot AH™
F25F() sitjz Of27| AV|ES FAE 2o 2ot [BU] U4s tRE osict (VLB
z_iﬁiiif 9 ¢ 5:2: MOl +4.0%/HAM| BA —8.4%, 7|= Flat, Discovery —4. O%) AH[E 2S5t (L 9
T ' 22022 +11.0% vs, 2Q23E +5.2%)0l| A Alst 2E B2t @9olo|ct
FIMASE(%) HE eME  12ME
ESTE 92  -172  -11A EXtelzd Buy ¥ HF™ZF7I 200,000 HA|
St B4 278 7191 Value TrapOil ZI&ICH 2 AH[THol T3t EXbA Okt (B MM 2012, Z4f
ES L E _ _ _
= 7| A NE e ATIEOR =A| HAE= AR ZMMA (N3] OIX] E4)
*9— A A(O _ —
s R e Al Ate] BlH (OPHIAEL 1S Ol SlE|H[OIE A Z1E) 25 FR0l0|c,
0 Tele FMm 1S ofdTE X|9 (SHonmnt B (MEXIQET|L, SHETL HY
120
2,500 ZH0|E) 25 S 20| HoUe ST tEACEH (MSCI B A7IEY 3%
80
" 04 LCMEIY, OlZMAIE, F&F). NXN (0HEH 2023E +16.6%, 2024E
N oo +24.29%) T} 201X (OPM 2023F 30.2%, 2024F 30.5%)2 ZIot 8t Xj2| 4 PER (12
EE e 808, 2024E 74812 AZBICE, B Lf AMSF 1S KX,
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(@oig) (RIHHEE)  (RHEZ (%) ) (H) (H) (H) (%) (%)
2021 1,089.2 3227 2258 8,852 14,130 21.4 13.4 213 41.7 110.7
2022 1,808.9 5249 4418 11,532 30.5 24,055 12.5 6.0 9.4 60.4 66.5
2023E 2,108.5 637.2 4954 12,932 121 33,798 9.2 35 55 447 495
2024E 2,619.1 799.3 622.2 16,243 256 48,255 7.4 25 41 396 35.1
2025E 3,116.7 955.3 739.8 19,313 18.9 65,323 6.2 1.8 29 340 27.3
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F&F 2Q23E A% Preview

(M) 2Q23E 2Q22 (% YoY) 1Q23 (% QoQ) UM A (% diff.)
o= 450.0 3714 21.2 497.4 -9.5 452.1 -0.5
FHo| 117.2 95.0 23.4 148.8 -21.2 1223 -4.2
=0[o 87.6 69.6 25.9 118.6 -26.2 929 -5.7
BHOIAUE(%) 26.0 25.6 0.5 29.9 -3.9 27.1 -1.0
XtE: F&F, HE|ZZH 2l MAME
F&F 912t ME F3X| WE
Ha x3 | o x4 | 1812(%) | A
(AA)
2023E 2024E ‘ 2023E 2024E ‘ 2023E 2024E ‘ 2023E 2024E
o= 2,1085 2,619.1 2,334.8 3,117.5 -9.7 -16.0 2,210.6 2,557.9
Yol 637.2 799.3 669.2 884.6 -4.8 -9.6 655.4 765.5
20/ 4954 622.2 514.6 679.8 -3.7 -8.5 507.3 588.8
XHE: m2|23H 2IMAME
F&F HFIt A
(7, Bl %) HEIHA H|D
12719 M8 EPS (&) 14,928 120l 8 X|ui=F EPS
Targer PER (tH) 13 QEFAZX 1270 MY PERO| 30% QI XE
PR (8) 200,000
ST} (R) 119,600
HEHE (%) 67.2
XE: H2|25H 2IMAME
F&F 3= ol dH
(M, %) 1022 2Q22 3Q22 4G22 | 1Q23 2Q23E 3Q23E 4Q23E| 2021 2022 2023E  2024E
= 1509 107.2 2020 1210, 2079 1556 2855 181.8| 3823 581.1 830.8 1,1149
YoY 2047 77.2 657 -196 37.8 451 414 50.3| 4130 52.0 430 342
A 22l 17.0 17.6 13.5 32.4 20.8 20.9 13.9 35.1 62.3 80.5 90.7 1005
YoY 63.1 40.8 29.6 12.0 224 185 3.0 8.3 64.3 293 126 108
UYWF 0= (pHe) 188.7 796 1467 87.7| 2310 812 1511 90.3 958 1255 1380 1425
E4 OHE (6/18 - 11/11) - 10.4 - 244 - 135 - 26.8 27.3 347 40.3 48.3
B. 2zajol 1339 89.6 1885 885| 1871 1347 2716 1467| 3200 5005 740.2 1,0144
YoY 2425 86.7 69.1  -27.1 39.7 50.3 44,1 65.7| 7649 56.4 47.9 37.0
kS 1247 852 1767 723 | 1649 1235 2492 1277 | 2981 4589 6653 9337
MY YT OfEY (H7re) 2.7 1.6 2.8 1.0 2.3 16 2.9 1.3 3.0 2.0 1.9 2.1
oiE 4 (3H) 539 656 728 797 829 903 983 1,089 472 797 1,089 1,319
3 9.2 4.4 11.8 16.2 222 11.2 22.4 19.0 219 416 749 80.7
MY YT OfEY (H7re) 4.5 2.0 39 32 39 2.0 40 33 46 2.5 3.1 3.4
o = (H) 23 25 41 68 60 61 62 63 22 68 63 67

A= M2l =5H 2MAIME]
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F&F (383220)

F&F 4% 0| U FY

(A48, %, %p) 1Q22 2Q22 3Q22 4Q22 1023 2023 3Q23E  4Q23E 2022  2023E  2024E
izt 4371 3714 4417 5587 | 4974 4500 5202 6409 | 1,8089 2,1085 2,619.1
MLB otz 156.6 1425 119.3 152.8 1337 1305 114.7 153.8 571.1 532.6 553.5
401 H|TA| 66.1 64.0 55.1 67.2 68.4 66.5 57.8 75.3 252.3 268.0 281.5
Aol B 67.6 58.2 51.0 62.1 42.3 43.7 43.4 52.8 2389 182.1 187.6
ot= 229 20.3 13.2 235 22.9 20.3 135 25.8 79.9 82.5 84.5
MLB 52 150.9 107.2 202.0 121.0 207.9 155.6 2855 181.8 581.1 8308 1,114.9
MLB 53 10.4 11.7 11.4 17.3 19.3 216 21.0 26.8 50.8 88.8 158.0
MLB St 45 44 7.4 6.1 11.6 12.2 13.4 12.9 22.5 50.0 60.2
Discovery 111.2 96.7 79.0 205.0 111.4 92.8 76.6 220.3 4919 501.1 518.4

Fo|d 134.6 95.0 1384  156.9 148.8 117.2 1708 2003 5249  637.2 799.3
FYolE 30.8 25.6 313 28.1 29.9 26.0 32.8 313 29.0 30.2 30.5

=09 96.4 69.6 109.9 165.8 118.6 87.6 1356  153.6| 4418 4954 622.2

=0|9& 22.1 18.7 24.9 29.7 239 19.5 26.1 24.0 24.4 235 23.8

(% YaY)

ofj=y 57.4 18.9 34.3 -0.8 13.8 21.2 17.8 14.7 221 16.6 24.2
MLB otz 24.6 -10.1 -6.7 -11.8 -14.7 -8.4 -3.8 0.7 -14.0 -6.7 39

401 H|TA| 50.8 23.2 15.5 -6.0 35 40 5.0 12.0 -14.8 6.2 5.0
gl TN 35 -37.8 -24.5 -15.6 -37.4 -25.0 -15.0 -15.0 -20.4 -23.8 3.0
ots 38.8 56.2 48 8.3 0.0 0.0 2.5 96 17.9 32 2.4
MLB &2 2047 77.2 65.7 -19.6 37.8 45.1 414 50.3 52.0 430 34.2
MLB 22 2.4 23.0 27.0 28.2 85.0 85.0 85.0 55.0 20.5 74.8 78.0
MLB St 127.0 111.9 221.7 103.1 155.5 1738 80.3 110.9 139.2 122.2 203
Discovery 18.3 27.0 29.1 -37 0.2 -4.0 -3.0 75 10.7 1.9 3.4

Fo|l 94.4 25.9 445 -14.6 10.6 23.4 23.4 27.7 23.8 21.4 25.4
FY0|AE 5.9 1.4 22 -4.5 -0.9 0.5 15 32 0.4 1.2 0.3

=09 70.7 239 54.6 349 23.0 25.9 23.4 -7.4 44,0 12.1 25.6

(oh= BIS)

L 46.2 499 35.1 58.9 419 435 28.9 54.0 48.0 425 36.8
Discovery 25.6 26.7 18.9 40.8 23.0 225 15.0 37.0 28.6 25.0 21.6
MLB 40! 15.2 17.6 13.1 13.4 14.1 16.1 11.3 12.6 14.7 134 1.7
MLB Ot 5.3 5.6 3.1 47 47 49 26 43 47 4.1 35

= ] 53.8 50.1 64.9 41.1 58.1 56.5 71.1 46.0 52.0 57.5 63.2
MLB &= 34.8 29.6 482 24.1 43,0 37.7 55.8 30.5 338 415 46.4
MLB BA| 15.6 16.1 12.2 12.4 8.8 10.6 8.5 8.9 13.9 9.1 7.8
MLB 82 Y% S0t 3.4 45 45 47 6.4 8.2 6.7 6.7 4.3 6.9 9.1
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F&F (383220)

Income Statement

Statement of Cash Flow

(CEE)) 2021 2022 2023F 2024 2025 (M%) 2021 2022 2023F 2024 2025E

ojEA 1,089.2 1,8089 21085 26191 31167 YYus H3s= 2915 3441 4081 4644 7351

ERESTENEA) 66.1 16.6 242 19.0  ©7|20/Q(24) 2258 4427 4964 6235 7413

ERl 2928 5327 6450 8120  969.6  Q&XAAH| 274 485 50.6 17.7 9.0

E=S W 796.4 12762 14635 18071 21471  SERPAA2H| 0.9 318 8.8 79 73

Tofzk2fy| 473.7 751.3 8263 1,007.8 1,191.8  2HX=9 5% -390 -139.1  -1475  -1847 -225

Aoy 3227 524.9 637.2 799.3 9553  EX&#s $3sE -567.5  -145.8 629.7 -44 79
EAHO|UE 296 29.0 30.2 305 306 QXIS IHCAPEX) -12.0 -179 -7.8 59 -6.0
2829 03 97 6.0 1.4 135 EXXAZASI -572.4 72 6350 0.1 -0.1
B&/2APIgY 9.4 88.9 17.7 19.7 187  HMREE ¥IEES 1584 -1089  -80.8 -1045 -1158

J|Erd el 08 1.0 13 1.3 14 AU Y 271.0 -102 17.7 -36.1 -29.8

AIEA S0l 3143 6052 6622 8317 9888 X2 3} 3177 0.0 0.0 0.0 0.0
ELRIERSS 886 1625 1657 2082 2475  #©Z9 ZHU4) 1145 874 9582 3554 6114

&7)x0 2258 4427 4964 6235 7413 J|x%3 129.1 146 1020 1,060.1 14156

XEFFxE 20/ 2258 4418 4954 6222 7398  J|¥E3 146 1020 1,060.1 14156 20270

Balance Sheet Key Financial Data

(%) 2021 2022 2023 2024  2025E 2021 2022 2023E  2024E  2025E

QEXA 388.5 601.2 16472 22262 29242  FYHO[E(H)

HIUABHIRL 146 1020 1,060.1 14156 20270  SPS 42,708 47,221 55042 68371 81,361
EE 100.1 1294 1148 1528 1675  EPS(X[Wj=Z) 8852 11532 12932 16243 19313
TR 2423 2975 4007 5650 6279  CFPS 14242 16008 18860 21,768 25,160

HIRE xR 7519 9690 3228 3032 2930  EBITDAPS 13,764 15799 18183 21,534 25361
fERR 71.5 77.2 46.2 34.4 314 BPS 14,130 24,055 33,798 48255 65323
FHpL 170 1329 1294 1215 1142  DPS 1,700 1,600 1,794 2,254 2,680
EXpRA 563.0  644.7 8.8 89 90 H{ZAAUE(%) 06 1.1 15 1.9 22

RHASH 1,403 1,570.2 11,9699 25293 3,217.2 Valuation(Multiple)

REEM 5637 5759 5715 5709 5985  PER 214 125 9.2 74 6.2
OHURH 105.2 99.7 68.0 89.6 103.1 PCR 133 9.0 6.3 55 48
X 210.6 195.0 156.6 123.6 9.6 PSR 44 3.1 22 1.7 1.5
RELYIRM 0.0 0.0 37.7 37.7 377  PBR 13.4 6.0 35 25 1.8

HI RS2 35.4 51.1 80.8 85.6 90.5  EBITDA 3510 6052 6966 8249 9715
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 213 9.4 55 4.1 29
o1 0.0 0.3 03 0.3 03 Key Financial Ratio(%)

2XEA 599.1 627.0 652.2 656.5  689.0  APJ|XH=0|UE(ROE) 417 60.4 44.7 39.6 34.0

e 38 38 38 38 38  EBITDA 0[%E 322 335 33.0 315 312

Yo 3139 3139 3139 3139 3139  EXuHE 1107 66.5 495 35.1 273

J|EHEZO| YA 1.2 -25 -19 -19 -9 Z8HIEgRYE 0.4 0.6 06 0.4 03

0/dYoiz 2260 6254 9980 1,551.8 22057  O[Xt=AHIS(x) 68.1 50.1 48.8 69.0 95.4

HIX|fFFXIE 0.0 21.7 23.0 24.3 258  OHEMBSITE(X) 109 15.8 17.3 19.6 19.5

TS 541.3 9432 1,317.7 1,8728 25282  MIXAIHE(x) 45 6.7 6.0 5.4 52
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F&F (383220)

Compliance Notice

2 ZARMIIRE MO A HIBE A UL BAE XMBIEY S 2 ZARAXIR GFE B2 X2 % 014 BT UK YsU
2 NEE MR PAES URINY A £H B2t A OIZIT SEUTL B K20 AME LSS 20lo| o1 HEsh sistn Ao
olgo] 2est 20|t 7HY I0] MO MABHH HYEINISS ERIBLICY

2 x2s XSS SXEC Ut H= HEH3S 2o HEEs XBYLC. B xR0l AT U2 YN 2MEMES] FHXRN R}
LA 4 Qlon FENOIL YL SRR YEUTL B XIZES 085S 22 2 X2 HAF £XI9| A5 ZHS RO BT FA| UL,
mEbd OB ZPOIT B ARE EXb Ane BAR W MATo] ZYNE2 NSE 4 YBUDL B INBAXRE DA D20 B510] HEE=

_;‘

22 GAL| 512t Q0] FAL Tod, HiZ & 4 QiU

E2LSE BHARRF (20193 02 16YURE 7|F HY AlR) E21e|A bl
71g % Nt FH7IEY AN 1N EE HREIIH| FHBE ol SE,USES 90| ExtelA Hlg
FHIEY Buy FHVIEY 2 1R BHEEIHHE +20% Ol ah4 89.6%
RIF 1 N7 - ool
=54k 2%§ Hold FHM7IEY =M 17t HHESIIHE| —20% 0f4h ~ +20% 0|2t EX] 10.4%
Sell FH7|IEY XM 147 BREIE] —20% 0|2t of= 0.0%
ke APIBAU | A AIRHIE thH| EREIES| HatE 5 2023 648 30 7lEe=
- _ 2 197t 3 8FAE0 tstod
FH7IEY Overweight (HIZ2fCH) Zas 52 E T’.%ng =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 EXto|AH HM™MXJ} CCER 12| (%)*
HAY 24 £xtolA MEFL "HEA 22| 8(%) O ——
(%) WA AIEA)
2021.0528  AeA Buy 120,000 2l 141 55 R
N (2) F&F ESPESTE
2021.07.09  AgE2|m Buy 150,000 2| -20.2 8.7 300,000 RCax
2021.08.18 J|¥E=E|T Buy 180,000 otz -18.9 -11.1 ’
20211012 AgleE|m Buy 200,000 B2 -13.6 112
20211028 AtiEN Buy 220,000 B2 -20.2 -18.9
2021.11.05  7|gEZ|Z Buy 250,000  BH%2| -29.2 -21.7 150,000 4
20220216  J|gEE|m Buy 280,000  Bt2l -43.9 -36.4
2022.0408  AolHE|m Buy 240,000 B2 423 -333
2022.08.02 7|gEE|m Buy 270,000  dt2| -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 26 2112 26 212 26
2023.02.02 J|gE2m Buy 230,000  Bt2| -38.4 -335
20230411 AiEs Buy 220,000  st2| -385 -32.1
202307.03 J|gEEZ Buy 200,000 B2
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