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The Formula for Sum-of-the-Parts Valuation

Equity value =NT7+N2+...-ND-NA

N1=Value of first segment

N2=Value of second segment

ND=net debt

NA=nonoperating assets

Target price=Equity value/shares outstanding
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9,885,200 10275300 12,766800 14,163,700 15744400 18709144 19924110 21278447 22792326 24488181

5,090,800 5271,800 8010500 8968700 9,566,200 11,259,759 12,314,670 13,502,266 14,841,612 16,354,638

4,581,800 4597100 4856500 4839000 5202400 6071201 6332262 6604550 6888545  7,184753

509,000 674700 3154000 4129700 4363800 5188558 5982408 6897716 7953067 9169886

2,167,900 2,715,700 2,763100 2981700 3,731,200 4865485 4914140 4963281 5012914 5,063,043
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507,100 652,000 617,900 863,200 832,000 890,200 1,019,200 1,166,900

464,800 478,100 438,500 486,900 807,500 847,400 864,400

5137,000 1146,000 0 0 0
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TABLE 9. €YH|2 FHX| (THl:eH D @)
20174 | 20184 | 20194 | 20204 | 20214 | 20224€ | 20234 | 202444 | 20254 | 202641
HAH| 8,817,187 8,849,179 11,331,713 12,398,873 13,811,081 16,774,032 18,036,942 19,453,155 21,047,768 22,850,445
.T'.’g |=||+ﬂ§|=I 8,360,220 8,369,764 10,565,509 11,488,618 12,857,514 15,584,798 16,641,537 17,809,144 19,102,218 20,536,942

404,612 426,930 678,207 804,973 789,107 970,290 1,103,924 1,255,964 1,428,943 1,625,747
52,355 52,485 87,997 105,281 164,460 218,945 291,481 388,048 516,607 687,757

A2 CMYUMY AFREDA, CJCSHE R AFRE T A

|EfHIZ O 2 PYEIC,
Eamoo 2o i
| 7.74%
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MESE 471%S HESIRULCE

8.3.2 HEH|

HESH|o| B2 X AXo| HiE, Az S o B EZFNEHEZE F£
2 %'\L UH%"—”. CHf | EEHI 52 HI% 5.14%E O o=
HEoIRUCE FLMTH|QL 22 B SA =o| =0 dlu dY¥E
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3313%E 7128920 0|2 M8l &
8.3.3 Z7H 2|
A SZH|QF AHtEA = ONLMES AYEIMS HESHRAC.
HIZHA| /2| RS S I7FA O 2 A MSIRACE S7HE Z7ta &0 M
7tSAE0| M ESHRACE Ofelet 22 4o et &7| Z7HdZH|S 7
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TABLE 10. Zt7+Z1H| 4| (oot gy TABLE 11. Z7HEZE 3

=

2017'—=I 2018'H | 2019'd | 2020 | 2021 20179 | 2018 | 20194 | 2020'd 20219

304,777 366,379 799,158 947,707 926,516 5,749,841 6,435,312 7,298,918 6,965,845 7,848,802

=

47,530 70,314 74,693 77,958 94,736
1,230 1,278 0 0 0

= nep 0 0 623,432 602,769 602,674
AL HXpLHA ZHH] 0 0 -211,214 -243,736 -237,455

1,289,674 1,293,265 3,136,883 2,880,838 3,328,324

0 S X} AFARZHH|
T =en el B e R oS 7,087,045 7,798,891 11,133,925 10,527,410 11,874,536

A 404,612 426,930 678,207 804,973 789,107 6.464%  6.024% 8.696% 7.230% 7.496%

A2 MY AFFETA, CCiSHE 2 AFRE A 7.18%

A= OMLNT MHEDM, OSSR AFFEDA
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10%
20% (B2, BA7|2:10%)

20%

2l 21t 3,000 O[5 22%

3,0009} 4 =1t 25%
EREIE T

RIMZ20] ZHEEIAR7| WZ0| HOIM F=HA| 20173 O] FEaAE2
SHX| Q4RALCE. 2 FFotA OI+E H|ER0 SAXQ EXI2 215t =2l 0| B}
SO0=, 20199 FaAME2 BHHSIK| LULCH JefM XM E 25%2 7HEE 2018H FH
2021E90| W3 2 ME2 YHASIRACE 2018HD 2020, 2021H2| W7 K2 AME Q! 24.3%0]
L AH|X| SBME2| X10|Ql -1.06%E AL E HHABL0] 2324%2 A AHSHCEH

20184 O|= &
EE
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TABLE 13. REAME (EH9]- 4 2l

2,962 12,359 -734 4,956 3,644
569 3,096 11 1,547 604
19:20% 25.10% 0:00% 31.20% 16.60%

RE COMYHME AFRE TN, CICHSHE R AP E T A
3 QUM M A 7HEoq w2 F =
21.74% -1.06%

Xz BN 7|2 EE, FnGuide, 0| ZE XS H 2|MX| 22
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8.5 NWC

ORI L DAY, 7|ELRS

22 caooict SN S DAY,

aAxe oF HEAE ZolA CIriots

IS BE Y=Y O] 2 A

=782 B2 YN 82 53X 54 0jF
SS 5K £LHAES PO
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TABLE 15. NWC &8

oEM A 946,853 873,853 1,073,820 988,919 1,245,040 1,560,102 1,675,187

1,287,857 1,476,395 1,995,398 1,836,155 2,313,123 2,650,294 2,845,800

192,811 242955 285850 243,077 289368 375928 403,660

591,176 528,430 1,062,372 896,273 1,326,893 1,278,156 1,372,443

202,687 193,558 992,573 226,637 230,541 563,892 605,489

1,633,658 1,871,214 1,300,123 1,945,242 2,290,097 2,744,276 2,946,715

237,555 -571,090 645119 344,855 454179 202,439

9.60% 8.50% 8.40% 7.00% 790% 315,062 115,085

13.00% 14.40% 15.60% 13.00% 14.70% 337,171 195,506

2.00% 2.40% 2.20% 1.70% 1.80% 86,560 27,731

6.00% 5.10% 8.30% 6.30% 8.40%  -48,737 94,287

TSR 2.10% 1.90% 7.80% 1.60% 1.50% 333,351 41,597

AHitE ot = 0fYXHFet 7|EfrasE
7|EtR-S AL, O LXHS, 7| EF
= ¢4 XH$X1IE PN FALI I Ae=PN;
A LS 20173 & E 20213 7HX| 570
XE F

HUFS CMRC

ME Ao =2HAt

40 £3H¥915f. of&A z A8

1,806,431
3,068,756
435,285
1,479,967
652,927

3,177,577

230,862

131,244
222,956

31,625

107,525

47,437

oEd
T O
S SH
O AN

=
2 33

1 2= CR|
c}. o]

57t

(Shel: 2k 2)

1,956,632
3,323,916
471,477
1,603,023
707,216

3,441,786

264,209

150,201
255,160

36,193

123,056

54,289

2,129,065
3,616,845
513,028
1,744,294
769,541

3,745,102

303,316

172,433
292,929

41,550

141,271

AE OHEHE AFEEDM, tistEs: A
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8.6 7/I=H#XI2H| & (WACC)
FCFFE AT 7HX| =2 & QISH| I3l 75 W AtEH[EWACOS AFHERULCE

WACC = Ky(1—1t) *W, +K, *W,

8.6.1 X} 7| X} =H| &

TABLE 16. X} 7| X 2H| &

Z 0 s EHEC| s/ A 40
Z|2 5744 (2017-2021) KOSPI A|Z+o
KOSPIQF CIM| L X Eol 570 |7t

21X HIE (K.) : Ry + B (Rm- Ry;)

A2\ A2 H[ &2 A= A7 A 2 H(CAPM)O]| 2fo Folel+ &0 fI=2|0[S 7Hitot
Of AABICH 2 52 0| SI|E AHT OS2 S8 TAHFAS 21%E £SO 3
= 10 KOSPI A|g2o| A7t +95S M=BTol0 8.00%2 7|HAIETAES ALUCE AIY
Ij'7*5(|=H|Ef)E 2t157| 28l KOSPIX| =2t J7(1I°'7<1I':F HESEE SHMEXE 7HHet 22
ME HASI0] HEL 0698 =L ALhet +XISS CAPM SA0f CHRBH 6.17%2] Xt7|At
EHI%" A LRt

—

30.00%

20.00% °

y = 0.6921x + 0.0028

10.@0%
[

=01 2(2017-2021)

10.00% 15.00% 20.00%
- .
N 0 -18.00% ®

-2.00%

-30.00%

COMYNY 22t =24E(2017-2021)
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YoO|Xtz1t 2| A0|AES 7158 dol0] ==oIACt Xg Exol
"o O[At=0|Ct A2 MFHE £ &= T B XEE, 7338 A

M, Ab, 871 eSS He #H sHS 32 dgss82 O|AHK|g d522 LHFRALL
07| O|AtH|E2 TN O|XtH|E — 2| A0[XHH| 22 A MLt Eot O MM AZAK
FHEONM CictEs 22| HEAMENES 7t4ste LESIRALt 2|20[Xta2 HE WEHE2
FeJ2|ARAet Bl F S| AR E ot Chg HAXFME F40| LItRU= 2|2 OfXtH|E
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TABLE 17. EQIX}2H| & (CHRI:H 9)
72 01 |
ALXH 2,663,638,700

PN A=) 2,812,836,559

A= 5,476,475,259

O|AtH| & 123,894,125

A= HAO|XtE  2.26%

2| A5 KY 577,596,838

2| A0k} 26,422,309

2| 20| X2 4.57%

S EFRIXZ 2,572,296,407

g2|& HlE 3.58%

AR+ £ X4 H|2 96.42%

HelMH|E 23.24%

EIQIXI2H| 8 kd)  2.48%

R A=A ATE 28

8.6.3 M FE|H | X H| &

CHM Nl 7t =2 F7I20M¢l 2022H 327| 7|& MF2HEX| BlE2S HESIRUL

-1 O
W, = 04464
W, = 0.5535

8.6.4 WACC A At
AN A S Bl =ETH 75 E A28 2 LS4 20t

WACC = K; (1 —=T) * Wy + K, = W,
WACC = 0.0248%(1-0.2324)*0.4464 + 0.0617*0.5535 = 4.265(%)




9. EFOJO|M . EE

H|8= XH&df |, RE2EX|ZE, #HOIN,
AALKAEE O]& WACC
Terminal Valuege @14
OlH, QM LXM S CHeHE
2H el FY7HK= 1= 95009 -A0|Ct

TABLE 18. DCFERE Y| 2 UK =& GLIRL
72 | oo | a0 | aos | ooep | 20en | e | oo | oot | 200

EBIT 1068013 1426121 1435087 1764827 1933319 1935111 1,887,168 1825292 1,744,557 1,637,736

Tax 1920% 25.10% 0% 3120% 1660% 2324%  2324% 2324%  2324%  2324%

862955 1068164 1435087 1214201 1612388 1485392 1448590 1401094 1339122 1,257,126

404612 426930 678207 804973 789,107 970290 1,103924 1255964 1428943 1,625747

1013897 1215235 1249426 734886 1185867 1695048 1805124 1927827 2064985 2218629

-142545 237555 -571090 645119 344855 441438 177385 197,733 221026 247595

396,214 42304 1434959 639170 870773 319195 570005 531497 482054 416649

Discounted FCF 306135 524316 468892 407,873 338108

A2 AHEAH T 28

TABLE 19. CJH|¥ XIS (CHetE2H L) AHIIHX|

Total PV of FCFF

Terminal Value 9,766,734
Operating value of FCFF 11,812,060

4.265%

0%

A2 A2AIFETE 28




9 HISROJO|M. A

H8310] 20224 Of| & =7[&0]9
of SEF7t A 7|7HKIE A Lot

3837% =

g71=019 158,279,697,245  142,623,241,320 50,889,855,210 66,600,069,013 54,178,649,704

G7l=0|d HSE 10.98% 180.26% -23.59% 22.93%

TABLE 21. CJCHSHE 2 X[ 27HK]

= AL
Fa

=$7]20]2|(2)

2022F EPS(YH)
2022/12(E) PER

2rF7}

X 27H

22,812,344
219,016,406,140

9,601

9.2

88,327

2,014,950,936,498
45.94%

925,668,460
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3 EXto|A

FOMEN S22l S| UtetS 22| K27

otof AhEDH S 7|YIH = 8% 5148 R0|0, 0| REE

FX|= 552F 600022 128 3Y F7} 382t 500 7|F 46.1%2

FEXte| A

11,812,060
925,668

12,737,728
1,115,562
5,476,475
4,360,913

8,514,822

CHENE SE7HA

CItietS2

15,054,186

556,000

STNFE7t (22.12.03) 380,500

!

46.1%
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S=EE Feot
. EE YRS BEUAD
. ChQESE SHo T3t MBS S

ZF -45%, 28 7|E 41%2 24| AL Y A7 dTE 7|FECE UF A2 -6.7%2
2 EHa OjH 44 Z0| 20, S35F AN -1.3% L25H SHEHE0| ML =0 Z= Z
S:

L OO -

o .

X AISOIEL 2012 7K 223 AlZ0| F-GE|X| QIAE SIEZX AZ2 2019E 519 22K
SEoIAULE WEH Y 7|7 S RS 9T FMt XEEH B STE +49.3% 7|1}

2 @32 s A%

S 7|2t SOF W ALY A H0| f5 ZH O|f& ol F4 K2 H|SO0| 37| 2 O[Tt H
Hae A8 XY AH| Za0 B 7PHE XE A 5712 22 YOZCH TpH 22 BWF AR
o P4 M2 HIS2 35%= UM =7/ AT Ha X E H|S 27% CHH| 8%p =Lk TH =F AT Of
H| B3 AJEO| @4 Kdo| o|EET} £O0 MHY 7|7t SOF WE njF o] A4 Zo| FEFIC
2 78 A2 HSO| 2 SRFA SIEEM AF2 WH T 7| ZHo = Mgt

SR FRAIY MEE HIT 019E) 2L UF AIY HEE HIS 0194) SR SIEAMAIY 2 HIS 20191)
7+ 7+ =7k

73%
At&Z: Bloomberg, CEIC, AB Invev, Barth-Hass Group, At2A|HATS] 28

SE2Y FFAIY W 788 M2 HIS2 20199 73% -> 20201 78%. L{H2 ‘OrA3 HLff o| 2 A&
S| 7t B3| 0|51 Qe OhE ALt o|MO| 2o BJHSHO| Ot TatA 17t 32
SIS O|HHE 7t88 M2 HES2 TUHoR SAL|7l 7oL WH Y FI[ot2 A s, 55
AGEo| A MY O FE2RNA| E0EE M &0 A0 228 RO=2 O HElCh

CiQksH Skojl CHS MS = S

S ZHO S 9x57|0 TS FF A2 ChH RS0 CHSH BHa8 Ao 2 ChFst Otof Cist M
SEItEE = sy S EQICH £XMUF Ha8 i FHE 22 Metoz TTeICt O/ HA| 7|&
W= A SE 7|¥O0|H AB Inbev@t Molson2| K= B A3tsts BHH £HUFE e XHHS
2 AE5tD QT 2014E 73% U T AB Inbev@t Molsonl| EHAt MS 82 20219 61%7HA| B2 S
Lt 2021E 10.2%0| =0t5HE HWMF A|REFE2 20199 25.2%7HK| SCHE|RUACH 2012E O|= ¥=

M

o
& 7} 300% 014 S7H47] 20|tk IZLho WE|Y Fsto| 0|F 8 AFOE 2HHQl Y& Olx
Of 202041 0|2 +HUF A RS 23.6%7HX| 61O, 20214 268%2 21X ZAI%

O 1 AN —

20213 7|F ot =7 A2 49% @, 2015~2021H A H T & E2 +0.1%p0 SLSICH S0 A|E
ORE 24%2 Z4 FAHYS = M, ot DAl O O|4 HZ0| LIEILIX| = H=7(0f TILRUCE
2= UCE 0[O 8t =7 A GA| &M ol 7 AZNE CHYsH OHoj| CHot MS =7 SCHE= A
O LIEfLED RUCH MAZ Wz A S A|FQ| HIFS2 2017H 75.8%0 A 2021 72.6% =2 HAE HE
™, 7|EIFF EF, HF, AF 5) HIE2 20174 24.2%01M 2021H 27.4%7HX| ZHCHE| QACt,

mjorjo o



HUFS CMRC

. RHFO| 4T

THMEo| dEat 7|et - A=}

2016E 0.7%0f 205HE =2 /W3 AR HA| 2021H 4.9%2 SHHE|QUCE 2021E 12 SIHM 0| A
SEMZE FH ME7F JHHEN KOS =N 22O ZA5H Z40|CH 0|0 7+ Z7HO0| Lotk ==
2 F7IE FLJULCE Z2 N7 =57 IEdMA SEoRE 33 71 ANK| G RCt S0l &7+
AR LT == 20153 747100 A 2021 ABEEY| 159702 SHOHE[QI0 2019E M| =2 KA
oA ZOHE| = =XMUF ME == 16700 2USIA2 Lt 2021H &EH7| 6472 S+ QUL

- ROAE2 X[ 20219 5ZFE MEER0|, MFUF SO T +HUYF BUE OEM Lt JHA|

A o
- o 2=0f| 00 MAMAL&BE SEOF 370 AKXt shel THofE AT S5 HUYS HZS AMNME
i 2 0. MFAF A 0| 1 O|4 AVtE0| By U MFAF it 2ol =2#8d ode
EMER MF S+ oo oo
= X 20219 62 =HUE HY E;ME KBC(Korea Brewers Collective)ES 2SI =X
Y 225} QH|MFO| =XWMFE ODM the MAMECH=E 20| -2 £ o 24&Ed
1f M2fo| XI0|E T At E MIKefiLE A

- GHE AN 24F M Het2 A[Y FEo| Bt 00| = ThE 7|gS2e| 7|2et &0l 0|0 E
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Rl Do
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AR gN F7t 3 (Bl =4 E)

<98 UIRfz>

7| (2021-12-30)| 09 16 | 09€ 23 | A2t &S *UE F2b AS * =
KT&G(033780) 79,000 83,700 86,400 A 4,700 A 5.95% A 2,700 A 3.23%
CJMI 2 M & (097950) 387,500 385,500 413,000 v 2,000 ¥ 0.52% A 27,500 A 7.13%
2|2 (271560) 103,500 101,500 103,000 v 2,000 ¥ 1.93% A 1,500 A 1.48%
Q21(007310) 456,000 463,000 476,500 A 7,000 A 1.54% A 13,500 A 2.92%
=44(004370) 318,500 295,500 303,500 ¥ 23,000 ¥ 7.22% A 8,000 A 2.71%
S O 121 2 =(005440) 8,570 7,330 6,780 v 1,240 ¥ 14.47% v 550 v 7.50%
S0l 2 4 (005300) 133,500 160,000 170,000 A 26,500 A 19.85% A 10,000 A 6.25%
= 2IF&B(049770) 194,500 149,500 154,500 ¥ 45,000 ¥ 23.14% A 5,000 A 3.34%
SPCAH & (005610) 70,800 76,800 84,800 A 6,000 A 8.47% A 8,000 A 10.42%
5H0I E & 2 (000080) 30, 150 28,250 27,550 v 1,900| ¥ 6.30% v 700 v 2.48%
CHA+(001680) 23,300 22,150 22,700 v 1,150 ¥ 4.94% A 550 A 2.48%
21 7221(005180) 53,200 43,150 41,000 ¥ 10,050| ¥ 18.89% v 2,150 v 4.98%
0 2 S & (267980) 68,700 54,100 54,000 ¥ 14,600| ¥ 21.25% v 100 v 0.18%
ALK Z = (031440) 81,900 56,900 55,100 ¥ 25,000| ¥ 30.53% v 1,800 v 3.16%
CJ Z2IAISI0I(051500) 28,750 32,000 33,850 A 3,250 A 11.30% A 1,850 A 5.78%
Ar2EAIE (003230) 94,800 110,500 113,000 A 15,700 A 16.56% A 2,500 A 2.26%
E22(017810) 17,300 12,300 11,600 v 5,000] ¥ 28.90% v 700 v 5.69%
comment
F7H U8 A9 : SPCAHE (+10.4%), UHILHIZ (+7.1%), REIEM (+6.3%), CIZH AIYO] (+5.8%)
F7H 9 E 619 : S| ARIEE(-7.50%), ELA(-5.7%), W1 (-5.0%)

[C) HILHIZH

-22710] 0|0 387| =HN 7|&E MU0 4ESA. I tSAE BjE2 ©IF QM M KBS BRe
50| X KEHM F X2l 37t 7ts

- HiO|@ £9l2 K| ofO|i- it BT} tEF ZHotst

I =
-AE MYR OIE 27 HO|R MR F HIYS oSt HHol2 Zos Mg A

el
2
AT
O \J

[C) = Al$)lol)

- KSR E RES| RZatel Srio] LD UG 0jof 2 B AT T DRI AT T 12 0HFE 450| 7|0iE
CARH Y HAAIZE LEERLED QI THR T AFRE 1R Zstofl LEABIA MUK 4M 7|THZro| F7bo) dresl D g
L EEESS

- SO SOl X[FAF HIA HEtS
- EXRAE oM 2 M2 0| o 2l
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Il (2021-12-80)| 092 16 | 098 232 A2t ds +AE =2 ds +=2AE
KT&G(033780) 79,000 83,700 86,400 A 4,700 A 5.95% A 2,700 A 3.23%
CJHI 2 Ml & (097950) 387,500 385,500 413,000 v 2,000 V¥ 0.52% A 27,500 A 7.13%
22l2(271560) 103,500 101,500 103,000 v 2,000 V¥ 1.93% A 1,500 A 1.48%
2571(007310) 456,000 463,000 476,500 A 7,000 A 1.54% A 13,500 A 2.92%
=£1(004370) 318,500 295,500 303,500 ¥ 23,000 V¥ 7.22% A 8,000 A 2.71%
S0 02 S (005440) 8,570 7,330 6,780 v 1,240 v 14.47% v 550 v 7.50%
SOl E &(005300) 133,500 160,000 170,000] A 26,500/ A 19.85% A 10,000 A 6.25%
S 2 F8&B(049770) 194,500 149,500 154,500 ¥ 45,000 ¥ 23.14% A 5,000 A 3.34%
SPC& & (005610) 70,800 76,800 84,800 A 66,0000 A 8.47% A 8,000 A 10.42%
SOl E & 2 (000080) 30,150 28,250 27,550 v 1,900 V¥ 6.30% v 700 Vv 2.48%
CH4+(001680) 23,300 22,150 22,700 v 1,150 V¥ 4.94% A 550 A 2 .48%
212l (005180) 53,200 43,150 41,000 ¥ 10,050| ¥ 18.89% v 2,150 v 4.98%
0 2 = & (267980) 68,700 54,100 54,000 ¥ 14,600| ¥ 21.25% v 100 v 0.18%
ALAIHI = E (031440) 81,900 56,900 55,100 ¥ 25,000 ¥ 30.53% v 1,800 v 3.16%
CJ ZalAISI01(051500) 28,750 32,000 33,850 A 3,250 A 11.30% A 1,850 A 5.78%
& 241 5(003230) 94,800 110,500 113,000f A 15,700 A 16.56% A 2,500 A 2.26%
ZE22(017810) 17,300 12,300 11,600 v 5,000 ¥ 28.90% v 700 v 5.69%

+2 & A9 : 20| 1k8.20%) SPCHE (6.06%) CI=|A|90](4.93%) EFH(2.7%)
+9E 59 : MMAFEE(-5.30%) HYFL(-2.83%) HHABFE(-2.73%) S f&b(-2.70%)

: REM2HLH'E 2 7|chE) SPCHEEEZI 24H MY) A=Y Mol * 7t i+ F
UNAFREFEI 2HY £3f) HcjARFEF I 2HE 25) SAFABE2E o7t 2R £

op pick : [RHIX|2h

-H2 BMUEE % O|RY At HE|et Bt A= HMRE A Ht =2 Y.
A L
A

°
r
0
—

128 IAH200%| =0 HYO| =[H A A HY| GHE g 7
- Al HEQ| 7h20| EFZSHE HISH HIY. FFAEIE 870 F

= = T1— =
o
e
SEE RS M2 Zo|S) 22 A B ERUE 083t b

£|
2| : 38,400 / & : 256008 -> HM =2 T At HEX| 2|2
f23 FEMHA / MER AH S0 cizt M= 0|2 otet
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= 098 30¢ 10dord AT &= =8 = 85 =8
KT&G(033780) 86,600 87,100 A 8100 A1025% A 500 A 058%
22|2(271560) 103,000 101,000 v 2,500 v 242% ¥ 2000. v 1.94%
S0 HIH280360) 138,500 131,000 A 10,500 A 871% v 7500. v 542%
CJ H LH Z(097950) 411,000 402,000 A 14,500 A 374% ¥ 9000. v 219%
541(004370) 298,000 296,000 ¥ 22,500 v 7.06% ¥ 2000. v 067%
2 AE(003230) 106,000 106,000 A 11,200 A 118% A A 00%
257((007310) 461,000 457,000 A 1,000 A 022% ¥ 4000. v 087%
CHAf(001680) 21,550 21,800 v 1,500 v 644% A 250 A 1.16%
52 FaB(049770) 144,000 146,000 ¥ 48,500 ¥ 25.0% A 2000 A 139%
0244 (005300) 159,500 153,000 A 19,500 A 146% ¥ 6500. v 408%
S10| E71 2(000080) 26,500 25,900 ¥ 4,250 v 14.1% ¥ 600. v 226%
0 23 2(267980) 51,500 49,600 v 19,100 v 27.8% ¥ 1900. ¥ 369%
4 71 2)1(005180) 39,450 39,200 ¥ 14,000 v 26.32% ¥ 250 v 063%
CJ = Al 0](051500) 35,100 32,000 A 3,250 A 113% v 3100. v 883%
SPC £t E(005610) 85,700 81,000 A 10,200 A 1441% v 4700. v 548%
MM A E(031440) 50,000 51,200 v 30,700 v 37,48% A 1200. A 240%
S0 1215 T (005440) 6,410 6,460 v 2,110 v 2462% A 50. A 078%
comment
TUE A9 MMAFE(2.4%), 5 2AF&B(1.39%),CH4(1.16%)
A E 519 : <) = AI9101(-8.83%), SPCH 2 (-5.48%), RLlIH| 2H(-5.42%), R El 2 4 (-4.08%),!

MY o= F717 W 0] 9: (22 571 4B
Azl 43| UL XIO|AEAH OfAIO R 30) 3 SA| UKIS| SHBIRT S&P500 K| U OfLAX] BAFT 19%0]4 AS84D LIHK| YEL BE sparict
24 Fvtet Suksio] 2UYF7t A sj2toz Ho|Ect

O|®™HZE Top pick : [¢j Z&|AI90]]

- Z|Ago] F7ts o F7H SE2 grEstn ULt 7Y 7| =2 8.83% SR OLL, 5 FIH= 34,000€ 22 K|tk B 23l %X 7k(31,500)CHH| 7.93%AS34CE
AXHRE SEIAENIZFEE, MMARFE, ;= A0]) 7H2H |FLSHAH F717t &S3UCE

-2l 227| I1EY 720922, LY 346242 7| FCt MEACHY| Z+Zt 25.20%, 81.70% S7I3UCt IfEH2 I =LH9 0|F 31 AT 27| 7000 AN E 3| =MLt
-l JHMEMCE 227 Feol

A
T
rlo
»
(=2
N
hu
=2
0z
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714 (021-12-30) | 108 1Y | 10814 | A2 &S | $AUE FUUS +o8
KT&G(033780) 79,000 86,900 87,300 A 7900 A 10.00% A 400 A 046%
22|2(271560) 103,500 98,200 98,100 ¥ 5300 ¥ 512% v 100 ¥ 0.10%
20X 1+(280360) 120,500 131,500 124,000 A 11,000 A 9.13% v 7500 ¥ 570%

QM LA 2H097950) 387,500 400,000 404,500 A 12,500 A 3.23% A 4500 A 1.13%
&41(004370) 318,500 294,000 294,000 W 24,500| ¥ 7.69% 0 0%
2 AIE(003230) 94,800 107,500 105,000 A 12,700| A 13.40% v 2500 ¥ 233%
RE71(007310) 456,000 444,500 445500 w 11,500 ¥ 252% A 1000 A 022%
L 44(001680) 23,300 20,500 21,000 v 2,800| ¥ 12.02% A 5000 A 244%
S 2IF&B(049770) 194,500 141,000 136,000 ¥ 53,500| ¥ 27.51% ¥ 5000 ¥ 355%
=& H(005300) 133,500 146,500 138,000/ A 13,000 A 9.74% v 8500 ¥ 5.80%
5l0| E T 2(000080) 30,150 24,850 24,650 ¥ 5300 ¥ 17.58% v 200 ¥ 080%
0f -3 2 (267980) 68,700 47,250 47,500 ¥ 21,450 v 31.22% A 250 A 053%

21 7124(005180) 53,200 39,000 37,500 ¥ 14,200 ¥ 26.69% v 1500 ¥ 3.85%
CJ) Z2f|A|%)0](051500) 28,750 30,250 30,550 A 1500 A 522% A 300 A 099%

PCAHE(005610) 70,800 80,100 78,800 A 9300 A 13.14% v 1,300 ¥ 1.62%
)LIA1I71|“ E£(031440) 81,900 49,600 47,850 ¥ 32,300 ¥ 39.44% v 1750 ¥ 353%
10 1 213 £(005440) 8,570 6,270 6,390 v 2,300 ¥ 26.84% A 120 A 191%
comment
T E M9 : Ch4H@2.44%), AR FEE(1.91%), IHIYHIT(1.13%)
A& o9l : ROIE/(-5.80%), REIH T}H(-5.70%), S F&B(-3.55%)
45 0lg : Ro|datt REEY, 9.-‘F7I S MEF0| = Ch=o] 710] AE MHS URICHs Xt2 7T WHE|HA,

2igk ALgto| gl 7|FE0| HLHHoR O|5S 2 Ho = Eo|H.
5t2t 0| : MFoItFATNZ L E1 HACCP QIS M & ME 214 2t ¥g X127t WHE|Q =, ROHat, SPCE,

s S U710 ¥ ZE|odEs AR =B,

2017'9 R E| S5 6¥IX| 71 Ro| HH J|U2 MM}, ROlA/ES Zesl 30HS 7|58 £0|o|1, SPCHE 227,

Q7| 97, 54 54, A=t2Hat 3HS 7|58

ok 12¢ SH=2d S &SRR 7 HA RS THRASHHICH L SH S 8AIEM s =2 AE 0| Mol i35t

Qlsf 0] AF0| Set7lxS Zatet Aok 7|Ch7t =hite[n /US

oo Cht FEC 2 FUQ FBAIFOAM S 22tHd0| FO0tM FAAFE HHE S50 Mtz =2

F747L SkEtst ez 2

O|®™HZ Top pick : [CJHILH T
-HHIE BHCE A Fee oo 22Y W oiE ST =2 Y.

-HH2 22082 HZo E4& st Y AEY 'FE HR0j2|'E St AH|Xe OMLHMT HME 2 SOt

g2 =N oY B0 S3FEQ deS 0|E A2 7|t

- 132 DBEEFEAZ 52 SAE 7|® 62| 327| € 2 =Y Z7180] 2 7|0 =gtE.

S ODENS BB ON2HTO| dHiXe
=& 7tA0| 0K BM AR H 2 A S THR= OXM LR ol F7t= SHEFEA H8sta /U3,
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7| (2021-12-30) 10€ 14¢ 108 17¢ 10¢ 28 ozt 5S +o & FUHS FE
KT&G(033780) 79,000 87,300 87,800 94,100 A 8800| A 11.14% A 500 A 057%
Q2| 2(271560) 103,500 98,100 100,000 101,000 ¥ 3,500| ¥ 3.38% A 1900 A 1.94%
RO 2H280360) 120,500 124,000 126,000 129,500 A 5500 A 456% A 2000 A 161%
CJH LR F(097950) 387,500 404,500 401,000 414,500| A 13,500| A 3.48% v 3,500 ¥ 087%
5 41(004370) 318,500 294,000 295,000 302,500| ¥ 23,500| ¥ 7.38% A 1,000 A 034%
AFQFAIZ(003230) 94,800 105,000 108,500 110,500 A 13,700| A 14.45% A 3500 A 333%
QEE7|(007310) 456,000 445,500 441,500 445,000] ¥ 14,500 ¥ 3.18% ¥ 4,000 ¥ 0.90%
i 4+(001680) 23,300 21,000 21,100 21,100 v 2,200| ¥ 9.44% A 100 A 048%
£ 2IF&B(049770) 194,500 136,000 138,500 129,500 ¥ 56,000 v 2879% A 2500 A 1.84%
R 0EA(005300) 133,500 138,000 139,000 137,000 A 5500 A 412% A 1000 A 072%
8}0| E 71 2(000080) 30,150 24,650 24,600 25,450 ¥ 5550| ¥ 1841% v 50| ¥ 020%
Oj -8 21(267980) 68,700 47,500 47,250 46,650 W 21,450| ¥ 31.22% v 250 ¥ 053%
51 724(005180) 53,200 37,500 37,700 37,350| ¥ 15500 ¥ 29.14% A 200 A 053%
) Z 2| A|2)0](051500) 28,750 30,550 29,200 31,200 A 450 A 157% v 1,350| ¥ 442%
SPCAHZ(005610) 70,800 78,800 76,800 70,900 A 6000| A 847% v 2,000 ¥ 2.54%
AL 7| F £(031440) 81,900 47,850 48,700 48,050| W 33,200| ¥ 40.54% A 850 A 178%
& 1 212 £(005440) 8,570 6,390 6,460 6,490 v 2,110| v 24.62% A70| A 1.10%
comment

£ E M9 : MUAE(3.33%), 22|2(1.94%), S AF&B(1.84%)

£ E &9 : Q)= A$0](-4.42%), SPCAE!(-2.54%), 257|(-0.90%)

A5 0|F: MYMEO| 11 7URE 2HH 71HE B 9.7%AMSI7| 2 LHET Hxf 2fHAA Bl4 So|M HSME2 71E = 71HE Qs S.

O|tH ol o 2 olsl TF ol 7§ 7|ciZto] BIEE Zez Z0|E.

5l2f o| 7 : of2to| S 0|l &S £ 2l AT HUIHo= &f2tst Z{o|FES 0|kl Aoz E0|H.

O3 Top pick : [AF A ]

1128 72 2E 2tH 714 S B 9.7% QA4SI7| 2 YHSIHM &2 =4 7§H0| 7|ChE.

5| H4YAEQ| S EAQ 'EHESH 8 AZOM S2HQI XS AHX[Sta UA7| 20 O|H 7t Qlao= Qs 20| 2 EHAS FX[& %2 A.

HYAME2 oiQ IfE H|F0| 7| 120 =2 MEQAAE T AT EH 4522 Qo 7t 2EO| Mg P& HgHQl 0jE 28 7HX| 1 /US.
Ol2{3t 4o M 7t Qlekg st SZ oAt FItof| EEoz Hgkg 0|E Ao =2 TEE.
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-
SAE AR 7t 5
SAE AR 71 5
1.XE %
P =1 N
e @i | oomzey |omwy | Fuws | wss | DURTN |\ mwsus | masass | 000t | ouon ues
/g e KRW/USD 1435.4 1430.2 v 52 v 0.36%
0|2 244 MEIZR) USD/Bu. 669.62 678 A 838 A 125% 7485 v 70.50 v 9.42% 381.25 A 77.84%
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