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28,0008(Q])
20,3002
37.9%

3,4658t
15.6%
16,450~21,450¢
75,132%

B Uy (Maintain)
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7H2024.04.03)

Stock Indicator

=
[=)

1Q24 F&B Preview: ™ JiM, FII2 O[{E

jof ot

o1
oo

F

H
[y

9

oz, AE|ChK]

to} SEO0| ZLHL| ArgerE
ot

[
Lo

L‘af Q|
P

2t HAS?ICHE| 0] JHd2 |aY

]|

=g 3jE02l9)

Ct.
Fofl =

o

ChHael 1024 AZ2|1E of

462

StO|EXHE

1Q24 Preview
1Q24 Preview

St= & ©EE0 0]

i

.
(=]

oSS JEEREEE:
N[ I\ Al = = 8 ™
WM - _ 3 < 5 ISAR o
n S w0
©lw M.m Mﬂﬂﬂ%‘ﬁ
! . MH ISAR o g
3 24
o
Z|S 3 Sf| |spsege
[=) 3 SIS } &
[ mN M <F 1%
b %
203 03 o yge8ge
—|m o WHW g mw,l B,%,
S g @
o & o 8
= —_ S F
ARE g : 22g
| < ofl 3r ofl
BLTE (5] .. : 525
ol wA._nMH_uMu_u 3 2o o~ < © © o N WmOWW_\.nM@
N |g OJ = S m N o ~ ) < b o
3| |RHjmb| |£| °% & 5 5 &5 = e E R
31 S 8o W KM <0 K| 1w 4 205
o O RO B of ®O HE T « o =
=Ko & Dhﬂ_m_n:/_.m_um Nnem
o N 2] = fil o X 3
PO o ool L % K5 <0
_._._._uAlm._l._o_. = — |_|A AlO_l
L|_|h_ o0 OM._OH |
oF s ® Ol R o g R
K Ln.v_u_ o o o H T ol " - Ao
Ry X5 E g o —
o fp rom ) S pow H B T
— o 2= o &1 T ~ ofl 4
o gy W) I o B om o LoD
o EN = ) o Tr I} KO 3 n..AH s 2
ol gt = oK Jo o - g o Kto 9 R m.__ Y
= o ™ (o] = - — -
Tz 9w :EOWHDL o2
oo Aoy — & oo K & H T mak
EAO o 3
ol Jomr @) T G W oH ko 5o U F  dgoi
A I g oF k < OH Jo
o o FHIx i o < o
H mu 9% ol Ko & I~ 10 I W ] Tof =
N F XD 5 oK oot ol K of o
FOES S gm PRI grRM 3 a2
ur_um._Qw_mEﬂLJuu_.nmol_:I S % =
Rop T Moo oot Bl m gy O @ B
S WAL oop WY Th o b
_ 0| &1 - or 25 ol K e IH — of
ok & zx & of mi ®o X0 HO o b O
ROomn X g -~ oum Mg KF R B
;|+o_WE_|._H O N XM B H o g K-
of L2 3% W VRS ET o 2o 3
Wil xw = T of W T X = H_HTOH_
HE o =< 3 W= S 2 - o &
= m = o= & o o X0 > Bl 3l e
- =< Bl m D @K = R~ U go RS o ™
3100 . HI O] — & RO — = o =
Lmuﬂo_._on._ﬂ_w_._mmmoo_éj 4._n._RmE_.7_._
L = o> o KE Zn g
I ow = T Tolol - & o - & o
& X000 U HI X DM KY K AW K o = %o
AR o &®KX odd <o W 7 ¥ of =

55
05
89
39
16

60
05
1.6

87
39

105
05
51
39
49

06
6.6
37
54

9.1

EV/EBITDA(H)

ROE(%)
BiEAS (%)

PBREH)

PER(HH)

04
18.7
0.7

1.1

diff (%, %p)

1Q24C
1,022.7
42.6
42
36.4
3.6
52
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85.6
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135.8
24

YoY (%, %p)

1Q23
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18.3
19
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4.6
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FIt2 0|0 &

H1. UMY QY& F0] & AT
(&A3) 1023 2Q23 3023 4023 | 1Q24E 2Q24E  3Q24E  4Q24E 2022 2023 2024E
S = 9896 11,0038 1,1236 9905 | 1,011.3 10313 1,444 1,0307 | 40841 41075 42178
7HE oHE 817.3 838.0 926.6 813.1 8544 876.8 970.7 8475 | 32896 33949 35494
AE 578.6 600.2 687.9 566.9 601.6 625.3 7184 5874 | 22357 24335 25327
=2 63.4 62.8 66.7 69.1 67.2 65.3 71.0 711 2379 261.9 2747
e 62.7 73.7 70.7 60.3 65.9 78.8 74.6 63.0 230.2 2674 282.3
MAAE 1287 138.5 156.5 128.1 1338 141.3 162.8 130.6 521.0 551.8 568.5
e 483 537 58.6 533 51.6 575 62.7 57.1 180.1 2139 2289
HOAZ 49.3 56.3 583 56.8 53.2 60.3 61.2 59.7 199.9 220.8 2344
AMAE 101.6 119.4 142.9 119.0 105.2 123.6 147.9 1231 4336 482.9 499.8
7t (RE D) 124.6 95.7 134.2 80.3 124.6 98.6 138.3 82.7 433.0 434.8 444.2
22 2387 2378 238.7 246.2 2529 2514 2522 260.2 | 1,053.9 9%14 1,0167
Daesang INDONESIA 80.2 75.1 84.7 89.9 76.2 75.1 86.3 92.6 369.5 329.8 330.2
MIWON VIETNAM 335 35.0 382 39.2 335 350 39.0 399 170.6 145.9 1474
YoY % 0.3% -2.2% 5.8% -1.9% 2.2% 2.7% 1.9% 4.1% 17.7% 0.6% 2.7%
7HE oHEH 0.5% 1.1% 9.8% 1.2% 4.5% 4.6% 4.8% 4.2% 14.4% 3.2% 4.5%
A= 10.0% 9.2% 13.2% 2.6% 4.0% 4.2% 44% 3.6% 12.7% 8.8% 4.1%
Z0|zR 11.3% 13.1% 12.9% 4.1% 6.0% 4.0% 6.5% 3.0% 12.4% 10.1% 4.9%
e 14.3% 22.1% 17.0% 10.5% 5.0% 7.0% 5.5% 4.5% 4.0% 16.2% 5.6%
MTAE 5.8% 6.2% 12.0% -0.9% 4.0% 2.0% 4.0% 2.0% 11.3% 5.9% 3.0%
|75 16.2% 18.5% 29.1% 11.5% 7.0% 7.0% 7.0% 7.0% 10.1% 18.8% 7.0%
HoWlE 13.0% 10.2% 13.9% 5.3% 8.0% 7.0% 5.0% 5.0% 18.2% 10.4% 6.2%
AMAE 3.1% 7.6% 23.7% 9.6% 3.5% 3.5% 3.5% 3.5% 11.6% 11.4% 3.5%
7|Et (RS S) 14.6% -0.4% -1.6% -125% 0.0% 3.0% 3.0% 3.0% 19.7% 0.4% 21%
| -16.8%  -14.9% 1.2% -2.1% 5.9% 5.7% 5.7% 5.7% 18.3% -8.8% 5.8%
Daesang INDONESIA -1.6% -17.6% -18.6% -3.2% -5.0% 0.0% 2.0% 3.0% 334% -10.7% 0.1%
MIWON VIETNAM -16.1% -21.8% -89% -11.1% 0.0% 0.0% 2.0% 2.0% 323% -145% 1.1%
HZ o[ 249 336 51.7 135 46.2 44.3 62.7 17.8 140.0 1237 171.0
7HE Fgol 22.8 31.6 42.8 (7.1) 348 322 49.2 85 129.3 90.1 124.8
AE 29.3 330 51.0 0.3 331 338 50.3 7.6 788 113.6 124.8
E] 6.5) (1.4 (82 (7.4 1.8 (1.6) (1.1 0.9 50.5 (23.5) (0.0)
Daesang INDONESIA 3.1 1.9 5.1 1.8 9.5 9.0 10.4 6.5 0.0 219 354
MIWON VIETNAM 0.3 0.9 1.6 0.8 0.8 1.0 1.2 0.8 49 36 39
YoY % -418% -30.8% 50.1% -4.7% 85.6% 31.6% 21.4% 31.8% -87% -11.6%  382%
HE S0l -47.6%  -30.9% 28.4% A 52.9% 2.0% 15.1% =5l 02% -303%  385%
AE 27.9% 57.1% 9.2% -96.8% 12.9% 2.3% -1.4% 2445.4% -9.4% 44.2% 9.8%
224 A e nl e nl A2 s A2 A3 4| 20.0% A H2|
OPM % 2.5% 34% 4.6% 1.4% 4.6% 4.3% 5.5% 1.7% 34% 3.0% 4.1%
7HE Fol 2.8% 3.8% 4.6% -0.9% 4.1% 3.7% 5.1% 1.0% 3.9% 2.7% 3.5%
AE 5.1% 5.5% 7.4% 0.1% 5.5% 54% 7.0% 1.3% 3.5% 4.7% 4.9%
E| -2.7% -0.6% -3.5% -3.0% 0.7% -0.6% -0.4% 0.3% 4.8% -2.4% 0.0%
Daesang INDONESIA 3.9% 2.5% 6.0% 13.1% 12.5% 12.0% 12.0% 7.0% 0.0% 6.6% 10.7%
MIWON VIETNAM 0.9% 2.6% 4.2% 2.0% 2.5% 3.0% 3.0% 2.0% 2.9% 2.5% 2.6%

Atz Y, olo|FASH 2MA|=F
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z5t2 0|0

K-IFRS ¥ 29F A4

HRAELE ZLLEOPLA
() 2022 2023 2024E 2025E  (MA3,%) 2022 2023 2024E 2025E
[SAME 1,721 1,758 1,693 1,705  OfE4 4,084 4,107 4218 4,366
S U S YAt 559 742 800 775 Z7t2(%) 17.7 0.6 27 35
T |2 8Att 38 19 9 5 DjEet 3114 3,088 3,132 3,240
IHEAHA 375 405 380 393 OfEZ0( 970 1,019 1,086 1,125
AR 707 540 443 458  TofH|pHE|H| 830 895 915 942
HIFSAM 1,469 1,577 1,392 1,401 SUHEH| 35 41 42 44
AL 1,064 1,133 941 24 J[EfHeAO! - - - -
SISAMAL 119 152 153 154 7[EISQHIE - - - -
AAEEA 3,190 334 3,085 3106 FYo| 140 124 171 184
S84 997 960 986 950  B7tE(%) -86 -116 382 75
IS 177 204 200 204 FLUOIUE(%) 34 30 4.1 42
e T 470 321 - - 0]z 10 21 4 4
SSEA7IRAY 2 160 100 100 ORHIE 31 53 24 24
HIFSEAY 870 1,031 687 665  A[RHHO0IEA) 3 -2 2 2
AL 529 589 440 440  7|EfERee0l 6 0 20 20
37z 179 275 80 58 MIHAISARI0IY m 90 157 169
BHEA 1,868 1,991 1,673 1,615  ERIMHIZ 29 2 39 42
A|HHRFA2 1,303 1,321 1,390 1,468  MIHAILOIUZ (%) 27 2.2 37 39
A2 36 36 36 36 Y7=0( 82 69 117 127
AHEUoIZ 295 295 295 295 £019E(%) 20 17 28 29
olloiz 1,027 1,041 1,130 1,228 AHiFF 20 83 67 17 127
7 ERI2EE -34 -34 -34 -34  7|EfEZ0|Y 22 -20 -20 -20
H|ZHiFZ2 19 23 23 23 EmzolY 104 49 97 107
A2EA 1,323 1,344 1,412 1490 AHjRZREETZOlQ] 104 49 97 107
SZSER FREARHE
(R 2022 2023 2024E 2025E 2022 2023 2024E 2025E
FeiEE Sass -91 375 402 255 FYREE)
71201 82 69 17 127 EPS 2,398 1,936 3,388 3,665
SYANUT A 2| 123 130 139 128 BPS 37,616 38,129 40,106 42,360
SRR ZHH| 5 7 7 7 CFPS 6,073 5,887 7,584 7,565
Al RRaA (0[2) 3 -2 2 2 DPS 800 800 800 800
ExEE Si35S -229 -21 -133 -138  Valuation(th)
[ HE(FIS) -174 -180 -100 -100 PER 9.1 105 6.0 55
SHAMLO| X (FIS) - 0 - - PBR 0.6 0.5 0.5 0.5
SENE ZL -8 19 9 5 PCR 36 34 27 2.7
HREsE HIE2 303 21 -381 -128  EV/EBITDA 54 49 16 16
IS8Ry - - 400 -50  Key Financial Ratio(%)
3712885 199 189 -149 - ROE 6.6 5.1 8.7 8.9
ARo|zZt - - - - EBITDAO|YE 6.5 6.3 75 73
i EAlE -29 -29 -29 -29 RijHig 141.2 148.1 1184 1084
SHIUAZHAMOIZY -27 183 58 -26  =EAHIE 50.9 435 -134 -122
7| zHSESEEA 586 559 742 800 OHEAHAHSIZE (x) 11.3 105 108 11.3
7| LSS UG YA 559 742 800 775 MURREE (x) 6.7 6.6 8.6 9.7
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FIt2 0|0 &

Uzt E2to|H SEFIt e 42,000
= B T YRZoKE AT 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 ‘|—|_\_|—
2023-04-05 Buy 29,000 -34.6% -31.8% '
2023-07-04 Buy 28,000 24,600
18,800
13,000 L L L L
22.04 22.09 23.02 23.07 23.12
27HE) LS E510)
Compliance notice
o 21N BEY JIF0E oY 7| 2esiol,
- BIAHS ST Z22 1%0/4 95T U AL
- BBEARAALSL T HISAKE Y 7IYel FAIZ HRskT QA YU
- o BIME JIZEXTHY A 3A0AH E-mailS S £5101 ALHOl| HEE ARO| YlALICH
C BIAKS 67HEZE BT 7I0] QIISH WD B FHALR O] AUUBLIC
- B BTN AME HBES 2olo| o|AS MBS YIS UOD, 9|Ro| HEKsh QiiolLt ZHY 20| AMEINSS SIS

=
=1
=

SAAZRE RAAL| SHEEAE 7| QI HUAR0IH, WRtM, 2 A=0| ofs £AfAte| £ Chsh ofet F2{o| SUAZZE AL
fALS] 517 QUO| XA, SAF = CHOIE & YFLICH REHA SC= Q1% RULYUAl HA HY0| AUSS FAISHAI7| HHLICE

A

o
SE T

o], ofuet ZLOE AR U

[FAteA]
Z2324 XSS A EAESF
SEEACHL EF 120147 Y FoMH| SHLE=2] o4 SRSAES Q0jE. AI7IEU7|E M MRS ERH|SO| H3E U5t AY
- Buy (OH=): YU S7iChH| +15%0]4 - Overweight (H|S2iTH)
Hold (2:]): Y F7IHH] -15% ~ 15% LHel S - Neutral (£
- Sell (H&): ALY FIHHH| -15%014 - Underweight (HIZZ2)
[EASE HIE :2024-03-31 7I&]
Ot FHESR) o=
92.1% 7.9% -
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