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SEFH12M) 95,0009(8%X])
=7H2024.04.03) 59,800¢!
450 58.9%
Stock Indicator
N 4349
EL SR 86303
JpIEL] 5164l
QZAX|2E 2.4%
523 Fo} 56,200~79,600¢
60U H HHF 5,929%
60U LA HzHCHZ 0.3dYe
F+UE(%) ™ 3M 6M 12M
At E 1.4 -3.5 -9.9 -12.8
dti+dE -1.1 -7.4 -19.8 -22.3
Price Trend
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) 1Q24E 1023 YoY (%, %p) 1Q24C  diff (%, %p)
oo 848.0 832.1 1.9 882.2 (3.9)
ool 18.3 16.6 10.3 19.1 (4.0)
HYUO|UE % 2.2 20 0.2 2.2 (0.0)
Mol 137 11.3 211 n/a n/a
MIHo|UE % 1.6 1.4 0.3 n/a n/a

FY 2022 2023 2024E  2025E
o2 (ki) 3315 3433 3,566 3703
BHOI (HAR) 0 @ 102 18
20| (HAR) 53 50 64 76
EPS(R) 6,170 5821 7409 8835
BPS(R) 45003 48559 53492 59850
PERH) 116 103 81 68
PBREH) 16 1.2 11 10
ROE(%) 147 124 145 156
HHE-2IE(%) 24 28 28 28
EV/EBTDA(HH) 48 41 30 23
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(Mote) 1023 2023 3023 4023 | 1Q24E 2024 3Q24E 4QE| 202 2023 2024E
oI o2y 8321 815 826 877.1| 8480 8869 897 9314 | 33146 34333 35659
BAKERY 252 2317 2112 2532| 2252 2363 2249  2760| 8313 9212 9623
FOOD 1791 1974 1989 1898 | 1736 1936 1994 1927 | 7980 7653 7593
s 431 467 430 44| M4 456 426 434 1799 1763 1730
72 212 240 267 25| 212 235 267  230| 933 %4 %4
AdaE 27 478 460 42| 419 478 465  451| 1835 1807 1812
7|Et 720 790 83  703| 690 768 837  812| 3413 3045 3108
o= 4241 4354 4527 4338 | 4241 4354 4527 4338 16218 17460 17460
2= 645 652 679  703| 645 652 679  703| 3360 2678 2678
Adi, 608)  (681) (681  (700) | (60.6)  (67.7)  (67.1)  (647) | (725 (2669)  (2602)
oY % 148%  57%  -24%  -16% | 19%  29%  43%  62%| 125%  36%  39%
BAKERY 287%  135%  -05%  55%| 00%  20%  65%  90% | 221%  108%  45%
FOOD 04%  -16%  -98%  -43% | -31% -1.9%  02%  15%| 155% -41%  -08%
oy 51%  -08%  -7.6%  -38% | -40%  -25% -1.0%  00% | 291%  -20%  -1.9%
e -23%  47%  41%  -23%| 00% -20%  00%  20%| 133%  12%  00%
AAIE 41%  -13%  -75%  -02% | -20%  00%  10%  20%| 57% -15%  03%
o= 23%  105%  32% -19%| 00%  00%  00%  00%| 91%  77%  0.0%
2= -226% -216% -187% -183%| 00%  00%  00%  00%| 7.6% -203%  0.0%
o7 geior 166 265 211 276 183 245 238  356| 85 917 1022
BAKERY 160 221 162 222 155 165 148 290| 6.7 765 759
FOOD Q4 05 03 22| (03 30 39 34 139 () 10.0
e 29 16 13 54 50 55 5.1 52 187 1.2 208
stz ©5 03 04 ©05] ©5 ©2 03 05 7 17 4
MAAE 18 00 e @3] 0 s s aH| G5 67 69
7|et @O (©08) 03 22| @N (08 04 w| G0 12 35
o= 20 42 40 23 21 39 4.4 22 12,0 125 123
2= 10 10 08 10 10 10 10 11 18 38 40
YoY% 24%  126%  —92%  -57%| 103%  -76%  131%  292% | 353% = 25%  11.4%
OPM% 20%  31%  24% 3% | 22%  28%  26%  38%| 27%  27%  29%
BAKERY 7%  95%  77%  88%| 69%  70%  66% 105%| 74%  83%  7.9%
FOOD -14%  -03%  -02%  12% | -02%  16%  19%  18%| 17% -01%  13%
oy 67%  33%  31%  125% | 120%  120%  120%  120% | 104%  64%  12.0%
e -25% 1% -14%  -24% | -22%  -1.0%  -10%  -20% | 18%  -18%  -15%
AMAIE -43%  -21%  -35%  51% | -40%  -30%  -30%  -30% | -19%  -37%  -32%
os 05%  10%  09%  05%| 05%  09%  09%  05%| 07%  07%  07%
2= 15%  15%  12%  14% | 15%  15%  15%  15%| 05%  14%  15%
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HEYEE EZE0ALA
() 2022 2023 2024E 2025E  (MA3,%) 2022 2023 2024E 2025E
FEARE 540 586 608 724 OfEH 3,315 3433 3,566 3,703
HF L AT GAR 6 6 123 221 Z712(%) 125 3.6 39 38
HI|Z8Akt 5 17 17 17 O3t 2,794 2,899 2,940 3,052
Ot 276 334 321 333 OiEE0(9 520 534 626 651
AR 245 224 143 148 TojH[tHE[H| 431 442 524 533
H|QSAAL 756 708 675 627  IHEH| - - - -
SR 624 584 552 505  7IEIEYS - - - -
A 19 19 20 20 7EIIHIZ - - - -
A 1,295 1,294 1,283 1,351  glojel 90 92 102 118
| 649 6383 600 614  37E%) 353 25 14 15.7
OH QU 216 243 244 265 FHOIUE (%) 2.7 2.7 29 3.2
S = 231 227 150 150 OJA}2! 1 1 1 1
RS8R - 30 30 30 OZHIE 13 18 18 18
HIRESEA 257 191 221 221 Z2Ho|Y@E4Y) 0 0 - -
A - - - - JElEYRkEe -4 -12 -2 -2
A7 IAda 30 - 30 30 AMRiAEALRI01 71 64 84 100
EHEA 906 875 822 835 HOIMHIE 18 13 20 23
AiFRAE 389 419 462 516 MIAAIEO0IUE (%) 2.1 19 23 2.7
AR 43 43 43 43 H71=0[9 53 50 64 76
A=Y= 13 13 13 13 £0|2UE(%) 1.6 15 1.8 2.1
0|2oiz 364 39% 446 509 A4 02! 53 50 64 76
7 ER = -38 =37 =37 =37 7lEt=Zo|d 10 -8 -8 -8
H[Z[EFA2 - - - - &xZo|Y 63 43 56 69
A2EA 389 419 462 516 AbjRZRIEEmT0lQ] 63 13 56 69
S3sER FREAAR
(A2 2022 2023 2024E 2025 2022 2023 2024E 2025
TS HFSE 48 123 282 203 FIAEE)
7l=0lY 53 50 64 76 EPS 6,170 5,821 7,409 8,835
FEALIZLT 2| 90 20 91 93 BPS 45,093 48559 53,492 59,850
YA 1 2 2 2 CFPS 16,773 16,490 18,183 19,794
Al 2HaEEd(01Y) 0 0 - - DPS 1,700 1,700 1,700 1,700
R -35 -50 -51 =51 Valuation(tH)
[ HEFIS) -43 -49 -50 -50 PER 11.6 10.3 8.1 6.8
BApe| HEFIS) - - 0 0 PBR 1.6 1.2 1.1 1.0
=FBNE 3 1 -1 - - PR 43 3.6 33 30
AREE 2SS -12 =72 -115 -68 EV/EBITDA 48 4.1 3.0 23
IS8Ry - - - - KeyFinancial Ratio(%)
Y8R - - - - ROE 14.7 124 145 15.6
A2oIS - - - - EBITDAO|2E 55 54 55 57
HiEEA = -9 -14 -14 -14  BEidig 2329 208.8 178.0 161.7
SFUSAZT RIS 1 0 17 98 &RAHlE 64.2 55.8 15.1 -5.5
7|2 AZ YT 5 6 6 123 OFEAHHZEK) 119 1.3 10.9 113
7| HSAZ AT AL 6 6 123 221 AMIARZIE(x) 17.6 14.6 194 255
AtE :SPCAE, SIO|EASH 2M2|EE
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uzt = 2t0|74 =25zt e
A| Aol BT 132,000 ¢
= T — = = B
N N BRZIMH| 2D EH)FIHH
2024-01-10 Buy 95,000 114,400
96,800 |_
79,200 r
61,600 r
44,000 : : : :
22.04 22.09 23.02 23.07 23.12
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Compliance notice
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SEAZAMAR O HiRAN= SiY 7IRlel AIS BERstl QUA| ef&uCh
: %f BIME 7|1HERTL L A 3R0A E—ma||5— E510] AtMof| HHiEJ Atelo] gi&Lct
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- g BN HME RS 2olo] ojs HESH wista lon, oRol Herst URolLt ZHY glo| HHEIZSS SHRIRHICH
B EMARE EAAe] SASAE £7) 9IFt ¥ xrﬁom mRkA, 2 A0 ofst Eapatel EZa Chs) OjmHS SAo| ZYUARZE AR 4 YOD, OfmEt H0E A4 U
TALC| 37t Q10| A, SAM = CHO{E 4~ QIELICE 2T SoZ QIsh EHWLA/MAl HA MU0| JUSES FAISIA|7| HIZLICE
[ERfel]
Z224 EA5E MAEH £S5
ZEEx0/7e BF 127187 2HY Soke| PSS o4 SE4AES onjE. AZhao7|E Mol AZH|BE| BRuIE0| MBS 2HsHE XY
+Buy (Ofi): 34 FIHHH| +15%0]4 - Overweight (H|Z&iCH)
-Hold (2]): Y Z7IHd| -15% ~ 15% L{e| S&t - Neutral (Z&
- Sell (0fE): MY ZTHHH| -15%0]4¢ * Underweight (HIEZ%24)
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