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B Uy (Maintain)

SHEZIH12M) 31,0002(8X])
&7H2024.07.01) 26,500¢
G 17.0%
Stock Indicator
g 364
Rt 3,46503
APHEY 91848
QR0UX|2EE 18.6%
52%F F3t 16,450~30,200¢
60U Y HelF 412,607%
60U HzHCHZ 10.74<49
FI+UE(%) ™ 3M 6M 12M
HrlAE 12.8  34.1 277 543
disdE 6.4 321 22.1 45.0
Price Trend

000'S A

330 1 181

(2023/06/30~2024/07/01)

29.2 - 1 1.62
254 1.43
216 1 1.23
178 4 1.04
14.0 L L 0.85

23.06 23.08 23.10 23.12 24.02 24.04 24.06

(Alotg)) 2Q24E 2023 YoY (%, %p) 2024C  diff (%, %p)
e 1,040.7 1,0038 37 1,0490 0.8
elolel 496 336 474 494 0.2
Feo|2lE % 48 34 14 47 00
Ajzole] 454 317 429 432 50
HZ0I2IE % 44 32 12 4.1 0.2

Price(Z) Price Rel. To KOSPI
FY 2023 2024 2025 2026E
OH2H (A2 4,107 4236 4381 4524
B[ () 124 181 1% 211
Z0[2l(HtR) 67 112 135 148
EPS(&) 1,936 3221 3336 4259
BPS(®) 38129 39939 42414 45263
PER(HH) 107 82 68 62
PBR(HH) 05 0.7 06 06
ROE(%) 51 83 94 97
HiEUE(%) 39 30 30 30
EV/EBITDA(H) 51 23 22 21
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2Q24 F&B Preview: H|&7|9t Z7|E3}, AIPHMOE Hof

B, Ohe Sy 20] 2 AT
(M3) 1023 2Q23 3023 4023 1024 2Q24E  3Q24E  4Q24E 2023 2024E 2025E
S o= 9896 11,0038 1,1236 9905 | 1,0445 1,0407 1,1269 1,0235| 41075 42357 43810
7HE ot 817.3 838.0 926.6 813.1 8634 878.0 946.4 8359 | 33949 35236 36284
AE 578.6 600.2 687.9 566.9 612.2 628.2 720.2 5874 | 24335 25480 2625.0
Z0|z&7 63.4 62.8 66.7 69.1 67.3 65.3 70.7 711 261.9 2745 2834
357 62.7 73.7 70.7 60.3 64.0 76.6 74.6 63.0 2674 2782 2873
MTAE 1287 138.5 156.5 128.1 142.8 141.3 162.8 130.6 551.8 577.5 594.4
SHS 483 537 58.6 533 56.3 58.0 62.7 57.1 2139 2341 240.0
HoME 49.3 56.3 58.3 56.8 49.9 58.6 61.2 59.7 220.8 2294 2409
AAME 101.6 119.4 142.9 119.0 115.3 130.8 150.0 1231 482.9 519.2 537.3
7Et (RES) 124.6 95.7 134.2 80.3 116.6 97.6 138.3 82.7 434.8 435.2 441.7
eS| 2387 2378 2387 246.2 2511 2498 226.2 2485 9%1.4 9756 1,0034
Daesang INDONESIA 80.2 75.1 84.7 89.9 833 789 90.6 9.2 329.8 3489 380.9
MIWON VIETNAM 335 35.0 382 39.2 376 378 40.1 399 145.9 1554 160.9
YoY % 0.3% -2.2% 5.8% -1.9% 5.5% 3.7% 0.3% 3.3% 0.6% 3.1% 34%
JHE o= 0.5% 1.1% 9.8% 1.2% 5.6% 4.8% 2.1% 2.8% 3.2% 3.8% 3.0%
AE 10.0% 9.2% 13.2% 2.6% 5.8% 4.7% 4.7% 3.6% 8.8% 4.7% 3.0%
0|27 11.3% 13.1% 12.9% 4.1% 6.2% 4.0% 6.0% 3.0% 10.1% 48% 3.2%
35 14.3% 22.1% 17.0% 10.5% 21% 4.0% 5.5% 4.5% 16.2% 4.1% 3.3%
MTAE 5.8% 6.2% 12.0% -0.9% 10.9% 2.0% 4.0% 2.0% 5.9% 4.7% 2.9%
X 16.2% 18.5% 29.1% 11.5% 16.7% 8.0% 7.0% 7.0% 18.8% 9.4% 2.5%
Hopz 13.0% 10.2% 13.9% 5.3% 1.3% 4.0% 5.0% 5.0% 10.4% 3.9% 5.0%
HHAE 3.1% 7.6% 23.7% 9.6% 13.4% 9.5% 5.0% 3.5% 11.4% 7.5% 3.5%
7IEt (RS S) 14.6% -0.4% -1.6% -125% -6.4% 2.0% 3.0% 3.0% 0.4% 0.1% 1.5%
E] -16.8%  -14.9% 1.2% -2.1% 5.2% 5.0% -5.2% 0.9% -8.8% 1.5% 2.9%
Daesang INDONESIA -1.6% -17.6% -18.6% -3.2% 3.9% 5.0% 7.0% 7.0% | -10.7% 5.8% 9.2%
MIWON VIETNAM -16.1% -21.8% -89% -11.1% 12.2% 8.0% 5.0% 20% | -14.5% 6.6% 3.5%
G2 FHol 249 336 51.7 135 47.7 496 658 17.7 1237 180.8 194.0
HE Fol 22.8 31.6 42.8 (7.1) 43.1 377 54.0 7.2 90.1 142.1 146.2
A= 29.3 330 51.0 0.3 34.0 352 50.4 29 113.6 1225 125.1
E] 6.5) (1.4 82 (7.4 9.1 2.6 36 43 (23.5) 19.6 211
Daesang INDONESIA 3.1 1.9 5.1 1.8 94 8.7 8.6 7.7 219 344 35.0
MIWON VIETNAM 0.3 0.9 1.6 0.8 0.3 1.1 1.2 0.8 36 34 48
YoY % -418% -30.8% 50.1% -4.7% 91.6%  47.4% 27.4% 311% | -11.6% 46.2% 7.3%
7HE ol -47.6%  -30.9% 284% -203.7% 89.2% 19.5% 264% -202.3% | -30.3% 57.8% 2.9%
AE 27.9% 57.1% 9.2% -96.8% 16.0% 6.6% -1.1% 879.0% | 44.2% 7.9% 21%
ES Ehl e nl Eh Az s 4 =4 = A = 7.6%
OPM % 2.5% 34% 4.6% 1.4% 4.6% 4.8% 5.8% 1.7% 3.0% 4.3% 44%
7HE Fole 2.8% 3.8% 4.6% -0.9% 5.0% 4.3% 5.7% 0.9% 2.7% 4.0% 4.0%
AE 5.1% 5.5% 7.4% 0.1% 5.6% 5.6% 7.0% 0.5% 4.7% 4.8% 4.8%
E] -2.7% -0.6% -3.5% -3.0% 3.6% 1.0% 1.6% 1.7% -2.4% 2.0% 21%
Daesang INDONESIA 3.9% 2.5% 6.0% 13.1% 11.3% 11.0% 9.5% 8.0% 6.6% 9.9% 9.2%
MIWON VIETNAM 0.9% 2.6% 4.2% 2.0% 0.8% 3.0% 3.0% 2.0% 2.5% 2.2% 3.0%
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2Q24 F&B Preview: H|&7|9t Z7|E3}, AIPHMOE Hof

K-IFRS & Q9F AjFA|E

ATLENE LA
(M) 2023 2024E 2025E 2026E  (MAR,%) 2023 2024E 2025E 2026E
FEARE 1,758 1,689 1,708 1,753  OHENH 4,107 4,236 4,381 4,524
g U SR 742 793 775 779 3718 (%) 0.6 3.1 34 33
H7 138t 19 9 5 2 DOiERt 3,088 3,142 3,251 3,355
o= 405 381 3% 407 0230 1,019 1,093 1,130 1,168
AR 540 445 460 475 THojd[tREH| 895 912 936 957
HIQEAMA 1577 1,392 1,401 1360 | 4 43 a 5
[ 1,133 941 944 9205  7IEIEYSA - - - -
SR 152 153 14 155  7|ElEHIE - - - -
LA 3334 3,081 3,109 3122 F¥o| 124 181 194 211
24 960 987 952 866 7 (%) -11.6 46.1 7.3 89
O 204 202 205 208 FHOIUE (%) 3.0 43 44 4.7
s 321 - - - O|A=2d 21 9 4 4
FSEE712A 160 100 100 100 OAH|E 53 32 24 24
S-S 1,031 687 665 665  A|FHo|(E4A) -2 -3 2 2
AR 589 440 440 440  J[EIEUAEQ 0 16 20 20
A7 275 80 58 58  NIMAGALRI012! 90 149 180 197
EHEA 1,991 1,674 1,617 1,531 EHRIMHIE 22 37 45 49
AR 1,321 1,384 1,470 1,568 NIZAIZO0|UE (%) 2.2 35 4.1 43
2= 36 36 36 36 Y710 69 112 135 148
AU 295 295 295 295  &0|AUE(%) 1.7 2.6 3.1 33
0[9/YoiZ 1,041 1,124 1,230 1,349 AHHFFFHE £0[9f 67 112 135 148
7 [ERpE -34 -3 -34 =34 7EtmZO[ -20 -20 -20 -20
HIZ =212 23 23 23 23 EZZo|Y 49 92 15 128
A2EA 1,344 1,407 1,492 1,591  AMjRZEAEETLO0lQ] 49 oY) 115 128
HISEH FREAAIE
(M) 2023 2024E 2025€E 2026E 2023 2024E 2025E 2026E
FHes Hass 375 395 263 283 FHAER)
ct7|&0|2! 69 112 135 148 EPS 1,936 3,221 3,886 4,259
SR 2| 130 139 128 138 BPS 38,129 39,939 2414 45,263
AR 2] 7 7 7 7 CFPS 5,887 7418 7,786 8,442
Al2HaEEA (01Y) -2 -3 2 2 DPS 800 800 800 800
EAgE sgss -211 -133 -138 -140  Valuation (tH)
[ HEFIS) -180 -100 -100 -100 PER 10.7 8.2 6.8 6.2
S| HE(ZIS) 0 - - - PBR 0.5 0.7 0.6 0.6
SBNES Y 19 9 5 2 PCR 35 3.6 34 3.1
H2eE 2SS 21 -381 -128 -156 EV/EBITDA 5.1 23 2.2 2.1
HIZsRAeEd - 400 -50 -100  Key Financial Ratio(%)
A7 I3 BEAASY 189 -149 - - ROE 5.1 83 94 9.7
A=elEd - - - - EBITDAO|YE 6.3 7.7 7.5 7.9
HiEEA= -29 -29 -29 -29 HiHig 148.1 119.0 108.3 96.2
e = 183 50 -17 4 EHEAHIE 435 -129 -12.2 -11.5
7| ZHASUAFTHAME 559 742 793 775 OEAHHESIRHE(X) 10.5 10.8 1.3 1.3
7| ZASUSETHAM 742 793 775 779 MIAMEIHE () 6.6 8.6 9.7 9.7
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oY Eoid U 837} HE20)

Ut Eato|A =SHFI} il 42,000
= B - YRZoME 2T EA)FI e |
2022-07-05 Buy 32,000 -31.8% -25.0% 36,200 -
2023-01-10 Buy 30,000 -32.7% -28.5% 30.400 —l_‘—\—l_
2023-04-05 Buy 29,000 -34.6% -31.8% '
2023-07-04 Buy 28,000 -30.4% -14.3% 24,600
2024-05-29 Buy 31,000 18.800 |
13,000 L L L L
22.07 22.12 23.05 23.10 24.03
27K 2EZIHE)
Compliance notice
o BuA 2B 71202 o 7/ Hesiol,
- BIAHS BT 222 1%014 EQ5tD QA ShLCH
SEASAARL T HIRAHE ST 7I0| FME BRSHT YAl oLk
- g HIME J|ZERTH Y A 3R E-mailSS S5101 ARHO| BIZE ARAO| QtELICE
- BlAHE EHRZE ST V10 QISR WD B FBAR HOISIA| YABLICL
- g BIA0| AME LHESS 2ol0| 0| FBISH HiHstn o, Qlko] HEkst {0l ZHY glo] AMEIRS S HoIBHLIC
BAAiEs S0 SRS 57| U3 HIAROIM, WL, £ AR o3t £AAe| SAZol CisH OlEfE SHo| FUNBRE AT 4 GO, ofmF FLOI AyA Y

L

2
= o
Cl

A
FARR| 517} Ql0| A, ZAF = CHOIE £ Q&

CF. SEEA SO QIS SURMA HH Helo|

UASE FAISHAIZ| BHLICE

[=3102]
Z2324 XSS A EAESF
SEEACHL EF 120147 Y FoMH| L E=2| oY SRSAES Q0jE. AI7IEU7|E M MRS ERH|SO| H3E FHdct= AY
- Buy (OH=): YU S7iChH| +15%0]4 - Overweight (H|S2iTH)
+Hold (B.3): MY Z7ICHH| -15% ~ 15% il S&f + Neutral (2%
- Sell (H&): ALY FIHHH| -15%014 - Underweight (HIZZ2)
[EASE HIE :2024-06-30 7|F]
Ot FHESR) o=
92.8% 6.6% 0.6%
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