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LEADING

L= ChH THE, Al=d THER AT 489 =7 T

A&7k, o4, SE5X o™ S0M 7|E =4 CHEo| X AFYH CHI=E
OHED Aes SE2 © MAFSZ LietLtn QUCh Ol2{st FE E/MEOAM FA7ID
fqe 0= AEe oE &3, At =47 B2 AF FHaz|oM o] =50] Tlden
Ue HE 2 £ =0, 'Plant-based Foods’2| FHE|E|'H A|XFF 2 (Retail Sales 7|&)Q}
SHES ot E 1 oM =l JtSSiCh Oj= AFOME FH2|, NAHXIOME, HZINE
Ql), Ot2E & 7|Et AR7t B} k= Y| 'f{2 AIERZE7t 7 I HIF 35%),
O ChE2 ohMl ‘17|19 A|Fo| Act CHEk ojz FAME 0|0] AME7[ZH X|HEO CHA
28 ATl 42 oFr|of SofMen, IIXxEZ S9 FtHIZoM =2
MY EO| LIEtLED QUCH

N2 FLf CHHE ME AMAZE 20 H 2,579 Y&l 21 H 3,364 JR(YOY +30%)22
FEA YA, AEXE)E|=0H, O & A kA JF'7F 20 E O JE O
1,000 AYSZ 9k 40%9| HIF2S jtf7<|3*'5d A2 HPOICh g 0o ZOfofAM 2+H
AMHESO 42X F58f 2 Zo7t UCL

H 1. Growth of Total Plant-Based Foods By Category in US(2020)

Milk

Meat

Frozen Meals

Ice cream + frozen novelty
Creamer

Yogurt

Protein Powders

Butter

Cheese

Tofu + Tempeh

Baked goods + cookies
Ready-to-drink beverages
Condiments, dressings and mayo
Dairy spreads, dips, sour cream and sauces
Eggs

TOTAL

AtZ: Plant Based Foods Association, 2| EAHSE 2| M X|4E

Retail Sales
(US$ mil.)
In 2020

2,500
1,400
520
435
394
343
292
275
270
175
152
137
81

61
27

7,062

YOY

20.4%
45.3%
28.5%
20.4%
32.5%
20.2%

9.6%
35.5%
42.5%
40.6%
(1.2)%
12.0%
23.4%
83.4%

167.8%

271%

H|I S

35.4%
19.8%
7.4%
6.2%
5.6%
4.9%
4.1%
3.9%
3.8%
2.5%
2.2%
1.9%
1.1%
0.9%
0.4%

100.0%

*

o
o
ok
rorx

30,423
17,037
6,328
5,294
4,795
4,174
3,553
3,347
3,286
2,130
1,850
1,667
986
742
329

85,939



e A EEBOA MM
(TH9l: Q) 2016A  2017A  2018A  2019A  2020A (TSl A Q) 2016A  2017A  2018A  2019A  2020A
XS 0 5910 6,157 6,752 7,448 &Y 0 8812 13006 13933 14,631
RS 0 3312 3,482 3919 4,463 =247t 0 6,023 9,335 9838 10,334

I AHB YR 0 368 641 843 688 Es0|9 0 2,789 3670 4094 4297
CH7| 38 RpA 0 172 138 231 534 THORH| QF 22| B 0 2,277 2,927 3,241 3432
OjZ= A0 7| EFH 2 0 1,683 1,534 1615 1,728 ol 0 512 744 853 865
TR 0 1,021 1,113 1,163 1,451 EBITDA 0 671 1,014 1,183 1,221
H| R SRk 0 2,598 2,676 2,833 2,985 H & 0 -73 24 -1 -60
FIIaEAHLt 0 99 74 46 35 O Xt==< 0 13 22 23 20
A 7| S S F XA 0 0 0 0 0 O| XtH| & 0 26 32 28 24
FERRM 0 2,199 2,267 2,288 2,498 i g2l 0 0 0 0 0
SRR 0 81 82 82 100 QetEol 0 -9 -0 -5 -13
SxEAH 0 3,035 2,688 2,716 3,047 A7 geuEed 0 0 0 0 0
FSEMN 0 2330 1,841 2,147 2,155 7|EHH| Y &2 0 -51 35 8 -43
EH7|XH SR 0 398 219 416 338 NZHA S A0l 0 439 768 852 805
7|EIE 7|38 0 36 3 1 31 B oINH|E 0 91 184 208 228
Of 4xH 2 7| EFXH & 0 1,768 1,488 1,570 1,642 HAMMHSHHAEY 0 0 0 0 0
H RS 0 705 847 569 892 S0l 0 0 0 0 0
IR AR 0 600 725 432 804 g71&0]9* 0 347 583 643 577
7B IS 85 0 3 2 1 1 R3320 0 347 583 643 577
25 0 2,875 3,470 4,036 4,401 H| X[} == F2=0] 9 0 0 0 0 0
K|HHF=FX| 2> 0 2,875 3,470 4,036 4,401 7|EtE 229 0 2 -33 -13 9
H|X|Hi =X 2 0 0 0 0 0 g9 0 349 550 630 586

G ALMI Heol e, - g5 2 X2 Y EF1) SALHIL HEol B, r wE2 Y0/ dY
HISEE EXIX|E
(B2l o) 2016A  2017A  2018A  2019A  2020A (EHSI: 21,8H,%) 2016A  2017A  2018A  2019A  2020A
degso=QHISE 0 975 615 924 626 FEYX|E U FIHHlS

g7|=019 0 347 583 643 577 EPS* 0 4710 7,530 8,202 7,350
22U (RB)0Ig=4HIE) 0 308 425 657 750 BPS* 0 38967 44787 51460 56,113
REAFAFZHH| 0 160 271 330 356 CFPS 0 13211 7938 11776 7,981
AAR AR H S 0 363 -208 -191 -432 SPS 0 119437 167,883 177,629 186,533
&R L2 B B2 2B 7h 0 46 107 -42 -93 EBITDAPS 0 9100 13,093 15082 15563
PN S e 0 170 -92 -50 -302 DPS (253 3) 0 450 700 800 800
Of IR 2 7| EFY 2 S 7H (& 4) 0 -27 -175 14 69 HiE+AE (2833) 00 07 09 0.9 1.1
EAESHISE 0 -575 -263 -414 -816 Hig s (REHD) 00 99 94 97 10.6
EXESHIFUY 0 24 153 242 83 PER* 00 145 10.6 105 95
YR 0 2 4 8 3 PBR* 00 18 18 17 12
SR 0 1 0 0 3 PCFR 00 52 10.1 73 88
EXgsHaFEY 0 599 416 656 899 PSR 00 06 05 05 04
[ERRL 0 436 277 364 516 EV/EBITDA 00 84 64 57 47
SER 0 14 18 11 38 2 E
HEESHISE 0 -486 -77 -305 48 EAS7tE 0.0 00 476 7.1 50
Hegssaaady 0 142 1,946 27 698 Seoldste 0.0 00 454 147 14
R bR RN 0 0 1,515 27 0 X HiFF&0|2AS 78 00 0.0 67.9 10.3 -104
b e 0 0 352 0 698 WES50|2AE 00 316 282 294 294
HRgssaqsy 0 629 1,989 277 587 SeoldE 0.0 58 5.7 6.1 59
CH7IXH A4 0 616 1913 232 381 EBITDAO| 2 & 0.0 76 78 85 83
7| KA 0 10 75 37 4 X FF 0|4 E* 00 39 45 46 39
7IEtsas & 0 0 0 0 0 ROA 00 173 123 132 122
LRl ECR=any 0 0 0 0 0 ROE 0.0 242 184 171 137
seMsa 0 -7 -2 -2 -14 ROIC 0.0 248 16.5 175 153
RS 0 -93 273 203 -155 B ElE=2 0.0 105.6 775 673 692
HES:= 0 461 368 641 843 X3l 00 347 272 210 259
7|18 a 0 368 641 843 688 =X SZH g 0.0 210 8.7 -21 5.1

G SAEAT el F2, a2 G7|=0Y 8 A2EA JIEY

AFE: Company Data, Leading Research Center
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BUY (Of=) k= 12 7H7E HXf =7} CiH| HOf =& 15% 0|4

HOLD (B &) gk 12 707 AN =7t oH| HOf =AE + 15% L2

SELL (O &) g% 12 707t XY =7t ohH| Hof =& -15% O|st

Ared

OVERWEIGHT (H|EZH) A2 1277 ABXTESEO| AEFAUE CiH| 5% 0|4 &3] o4
NEUTRAL (5 &) A2 127 B FHSEO| AETUE CHH + 5% Of&f
UNDERWEIGHT (HIZ&2) 2= 12 &7 GBXF=HSEO| A|EAE CHH| 5% O|& 52 of &

p ZAIEMXIE EXISE HE (ZIEY : 2021.12.31)

BUY (Oi==) 100.0%
HOLD (ER/E ) 0.0%
SELL (OH &) 0.0%
2l 100.0%
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