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POECY o0 > 84 83 =R 1,060.5 10263 33 1,059.8 0.1
HHZHOIZ (%) 37 45 45 45 o e e " it :
EV/EBITDA(HH) 54 15 11 08 Fo|Y 284 486 (41.6) 289 (16)
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o =27 - O
(el N 1Q22 2022 3Q22 4Q22 1023 2Q23E 3Q23E 4Q23E 2022 2023 2024
A o= 986.8 1,026.3 1,061.6 1,009.4 989.6 1,060.5 1,1181 1,044.1 4,084.1 42123 43525
T o= 8129 829.2 8437 803.7 817.3 863.7 906.6 8426 32806 34302 35422
ME 5259 549.7 607.9 5523 5786 590.7 651.0 5786 | 22357 23989 247141
20|58 570 556 59.1 66.4 634 583 62.0 68.3 2379 2521 256.6
a7 549 60.3 60.4 54.6 62.7 64.5 64.3 56.2 230.2 2478 2534
MTAE 121.6 1304 139.8 1293 1287 140.8 150.9 135.7 521.0 556.2 5722
X 4.5 453 454 479 483 47.6 47.7 498 180.1 1933 198.1
HollE 436 511 51.2 54.0 49.3 57.2 574 583 199.9 2221 2333
AAlE 985 111.0 1155 108.6 101.6 116.5 1213 1140 4336 4534 469.3
TlEt (RES) 108.7 96.1 1365 91.7 124.6 105.7 1474 96.3 4330 4740 4882
E| 287.0 2796 2359 2514 2387 2730 255.6 264.0 1,053.9 1,031.2 1,071.2
Daesang INDONESIA 81.5 91.1 104.0 929 80.2 95.7 109.2 975 369.5 3826 401.7
MIWON VIETNAM 399 44.7 419 440 335 49.2 46.1 484 170.6 177.2 186.1
YoY% 20.8% 234% 15.9% 11.5% 0.3% 3.3% 5.3% 34% 17.7% 31% 3.3%
e o= 20.4% 18.6% 13.3% 6.2% 0.5% 4.2% 7.5% 4.8% 14.4% 4.3% 3.3%
ME 10.7% 15.3% 13.0% 11.6% 10.0% 7.5% 7.1% 4.8% 127% 7.3% 3.0%
Z0|2& 12.4% 8.5% 19.5% 10.1% 11.3% 5.0% 5.0% 3.0% 12.4% 6.0% 1.8%
s -0.6% 4.3% 10.6% 1.8% 14.3% 7.0% 6.5% 3.0% 4.0% 7.7% 2.2%
MTAE 8.3% 16.5% 11.8% 8.7% 5.8% 8.0% 8.0% 5.0% 11.3% 6.7% 2.9%
=X 6.6% 11.1% 38% 19.4% 16.2% 5.0% 5.0% 4.0% 10.1% 7.3% 2.5%
HoMZE 12.9% 16.2% 234% 19.8% 13.0% 12.0% 12.0% 8.0% 18.2% 11.1% 5.0%
AAlZ 19.4% 19.7% 4.4% 5.5% 31% 5.0% 5.0% 5.0% 11.6% 4.6% 35%
et (RES) 12.5% 22.9% 21.0% 23.9% 14.6% 10.0% 8.0% 5.0% 19.7% 9.5% 3.0%
E| 43.5% 25.7% 14.0% -4.0% | -168% -2.4% 8.3% 5.0% 18.3% -21% 3.9%
Daesang INDONESIA 27.8% 45.3% 44.3% 18.4% -1.6% 5.0% 5.0% 5.0% 334% 3.5% 5.0%
MIWON VIETNAM 31.7% 48.0% 39.9% 146% | -16.1% 10.0% 10.0% 10.0% 32.3% 3.9% 5.0%
HZ FHo|Y 428 486 344 14.2 249 284 404 224 140.0 116.1 1751
HE ol 435 457 333 6.8 228 213 321 14.0 1293 90.2 141.8
ME 229 21.0 256 9.3 29.3 26.6 31.2 6.9 788 94.1 96.7
EV| 20.6 247 77 (2.5) (6.5) (5.3) 08 71 505 (3.9 451
Daesang INDONESIA (1.3) 04 (1.9 28 31 29 33 29 0.0 12.2 121
MIWON VIETNAM 03 11 13 22 03 22 21 24 49 70 9.3
YoY% -21.5% 6.8% -40%  -185% | -41.8% -41.6% 17.5% 58.0% -87%  -17.1% 50.8%
2 Fo| -1.5% 12.3% 16.7%  -56.8% | -47.6% -53.4% -3.6% 106.2% 0.2% -30.2% 57.1%
ME -26.6% -12.5% -5.2% 93.8% 27.9% 26.6% 21%  -253% -9.4% 19.4% 2.8%
EV| 59.3% 481%  4026% -1227% | -131.7%  -121.3% -802% -3851% 20.0% A Al
OPM % 4.3% 47% 32% 1.4% 2.5% 2.7% 3.6% 21% 34% 2.8% 4.0%
HE S0l 5.3% 5.5% 3.9% 0.8% 2.8% 2.5% 35% 1.7% 3.9% 2.6% 4.0%
AE 4.4% 3.8% 4.2% 1.7% 51% 4.5% 4.8% 1.2% 3.5% 3.9% 3.9%
E| 72% 8.8% 3.3% -1.0% =2.7% -1.9% 0.3% 2.7% 4.8% -0.4% 4.2%
Atz i, SIO|RASH 2IMA=E
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() AR 2019 2020 2021 2022 2023E 12MFwd
Alfz019] 71.2 1251 1441 83.1 730 96.7
EPS (2) 2,055 3611 4,160 2,397 2,105 2,791.3
EPSG (%) 9.7% 75.7% 15.2% -42.4% -12.2%
PER
High 14.8 83 7.6 1.2 105 52
Avg 12.2 6.8 64 96 96 48
Low 10.3 38 53 85 84 42
End 11.5 74 58 94 84 42
targetPER (X) 10.0
Fair Price (%) 27,843
SHF @) 28,000

AE: SOIENZH 2INRER
2120199 AHFF01A2 D2t} (600 RS D23 HHAXY
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MEAMENE EEAOIAIMA
(Gekepar)) 2022 2023E 2024E 2025E (TR, %) 2022 2023E 2024E 2025E
SSARE 1,721 1,785 1,788 1,858 O 4,084 4212 4,353 4,481
Sz U g AR 559 876 844 876 371&(%) 17.7 3.1 33 29
73 8aMt 38 47 59 74 OiERt 3114 3,148 3,225 3,319
Ot 375 379 392 403  DiE30[Y 970 1,064 1,128 1,162
AL 707 442 457 470  THOjH|QR2t=|H| 830 948 952 976
HIRSARE 1,469 1,379 1,389 1,381 b L 35 36 37 38
SR 1,064 949 935 903 7|EfS - - - -
SHA 19 120 121 122 7[ElgeuIg - 3 - ‘
AHEEA 3,190 3,163 3,177 3239 gglod 140 116 175 186
| 997 1,032 992 955 3712 (%) -86 -17.1 50.8 6.0
OH QU 177 232 250 270 HHOIAUE (%) 34 2.8 40 4.1
v id =y 470 - - - OA}=] 10 8 4 4
87|12 92 100 100 100 OAHH|E 31 31 24 24
HIRSSA 870 742 682 660  A[2Ho|AEA) 3 1 2 2
AR 529 480 440 440 7RI 6 17 20 20
H7IAUZ 179 100 80 58  MRZAZAIZ0[ m 98 161 17
EHEA 1,868 1,774 1,674 1,615 EHOINH|E: 29 25 40 43
AR R 1,303 1,369 1,483 1,605 NIZAIZO0|UE (%) 27 23 3.7 38
AR 36 36 36 36 Y7|=0/2 82 73 120 128
A2Yo= 295 295 295 295 «0|UE (%) 20 1.7 2.8 29
0|90tz 1,027 1,071 1,162 1,262 AEiF=HS «0|Y 83 73 120 128
7|ERI2EE -34 -34 -34 -34  JIEt=Zo0|Y 22 22 22 22
H|Z W22 19 20 20 20 3=Zo|d 104 95 142 150
AEEA 1,323 1,389 1,503 1,624  AHjERRUEZTEO|Q] 104 95 142 150
HZSEH ZQENA|HE
(St 2) 2022 2023E 2024E 2025E 2022 2023E 2024E 2025E
gelets Sigdss -91 545 261 279  FHAEE)
Y7101 82 73 120 128  EPS 2,398 2,105 3,477 3,706
TRz 123 132 125 130  BPS 37,616 39,525 42,805 46,314
SR 5 5 5 5 CFPS 6,073 6,042 7,204 7,59
A2 LA (0]2) 3 1 2 2 DPS 800 800 800 800
EXgs 83sE -229 -127 -129 -132  Valuation(tH)
FALL| HEFIS) -174 -100 -100 -100 PER 9.1 84 5.1 4.7
BApe| HEFIS) - - - - PBR 0.6 04 04 04
=BNES 3 -8 -9 -12 -15  PCR 3.6 29 24 23
MRS 355 303 -195 -165 -127  EV/EBITDA 54 15 1.1 0.8
Y IZ8sAeEa - 450 -50 -50  KeyFinancial Ratio(%)
A |IZs8RAASY 199 -49 -40 - ROE 6.6 55 84 83
A2oISZ - - - - EBITDAO|YE 6.5 6.0 7.0 7.2
i =AIE -29 -29 -29 -29 HaHiE 141.2 127.7 1114 994
SFUSATHRM IS =27 317 -33 32 &=FAHlE 50.9 -175 -188 -21.7
7|z SFUAT LM 586 559 876 844 DHEHZIHE(X) 1.3 1.2 1.3 1.3
7| HSZ AT At 559 876 844 876  MIARSE(x) 6.7 7.3 9.7 9.7

ASH ZMA2E
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) a ) A2} FarolA @) CHARA 3 2|7 (2|4)
22 297 R340 HE WY Y SEZI} 0| = e
F7ihE] | F7ichH|

2021-08-18 Buy 35000 14 -34.0% -25.6%
43,000

2022-07-05 Buy 32,000 14 -35.1% -25.0%
38,000

_% 2023-01-10 Buy 30,000 14 -34.8% -28.5%
33,000
|- 2023-04-05 Buy 29,000 14 -34.6% -31.8%
28,000 -

2023-07-04 Buy 28,000 14

23,000 -
18,000

13,000 ‘ ‘ ‘ ‘
21/07  21/12 22/05  22/10  23/03
FHE) ——SEFIHE)

Compliance notice

g M SEYU 7IEOR Y 7|Yut 250,

P 2= SliE SFS 1%01e 2RotL AR| EHC

P SEFAREAAMRL T HiRARE S (el FAS ERat UA| HHSLIC

P> = EUME 7SR L A 3R0IA E-mail S S310] AR0i| BHZE ARMO| SiELIC
P SAE 6712t Sl 7S] R7ISH RdaL 2 FRALR RO{oRR| ItELICh

P & E0M0 ARtE HES2 =219| oS HESHH| WISt ACH, offo| HFst Zo[Lt ZHY 0| YIRS S SRIRLICE
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(g2} 0l
= ARE SR SERAE &7| flot AUALRO0|H, WEHA, 2 AF=0| ofc FARAte| FALZAu Chsh Oet 40| SUARZE ARZE -
Ao, ofist AR 2HEAt & FYAe| 57F 20| A, EAL E= THOJE £ QUSLICL R SO= QIFh LA HA 20|
FAIGHAI7| HERLICE
1. 35254 BASE (FUY 7| VIt 358) SSRARIA2 &% 127127 YU S7iH| siEE=9| old SBSAUES 903
- Buy (O ): S S7ICHH| +15%014
- Hold(2): XY ZIIHH| -15% ~ 15% LHe| S=t
= Sell(0iE): U SIICHH| -15%0|<
2. MAFH BEASE M7V |E MYUE AIZHISHE| 2R/HISC| HatS F4ch= 22)

- Overweight(H|S&H), - Neutral (&), - Underweight (HISZ2)

SIO|EASE 2MZI2R FAlHlIE S8 SAl 2023-06-30 7|F

CT o 2U(29) o=

E2telA HIZ(%) 95.4% 4.6% -
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