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EXIo|A BUY, 231 31,0008 &%

Buy (Maintain)

SEF7H12m) 31,0002(2%])
57H2025.01.13) 18,720¥
a0 65.6 %
Stock Indicator
g 364
ELiE E 3,4659tF
MoEEY 6494
Q=oIX|2EE 17.4%
52F FIt 18,260~30,200¢!
60UHRAHAUY 110,3633
60UHFAHACHZ 22499
142 8(%) ™ 3M 6M 12M
o+ E -8.9 -7.6 -28.3 -0.6
di+AE 8.7 -34 -154 0.8
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() 4Q24E 4Q23  YoY (%, %p) 4Q24C  diff (%, %p)
G 1,013.7 990.5 23 1,055.0 (3.9)
oo 21.8 135 61.2 20.8 47
FHOIUE % 2.1 14 0.8 2.0 0.2
AZo|e! 136 2.8 386.5 129 52
HNIZ0|UE % 1.3 0.3 1.1 1.2 0.1

BPS(2)
PER(HH)
PBR(EH)
ROE(%)
HHE4OIE (%)

EV/EBITDA(H)

4,07 4224 4302 4455
124 165 168 196
67 0 105 132

1,936 2604 3032 3802

B129 032 40943 43335

107 72 6.2 49
05 05 05 04
51 6.7 76 90
39 43 43 43
51 1.6 17 15
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4Q24 F&B Preview: H3ITJH HE[D|

HE1. oo Sgad 0| & HY

(R 1Q24 2Q24 3024 4Q24E | 1Q25E  2Q25E  3Q25E  4Q25E 2023 2024E 2025E
o o= 1,0445 10542 11118 10137 | 10720 10660 1,1153 1,0489 | 41075 42243 43022
7HE o 863.4 863.6 905.6 835.4 893.5 891.0 942.4 8629 | 33949 34679 35897
A= 612.2 609.4 667.4 5839 630.6 625.3 690.1 6004 | 24335 24730 25465
20|28 67.3 65.2 68.3 70.4 68.7 66.8 711 71.9 261.9 2713 2784

dF 64.0 74.7 66.8 60.3 64.7 76.2 68.8 60.9 267.4 265.9 270.6
MNTAE 142.8 139.2 150.9 130.0 147.8 142.0 157.0 132.6 551.8 562.9 579.3

Sts 56.3 56.7 59.6 57.1 57.7 58.2 61.0 58.5 2139 229.7 2355
HoplzE 49.9 55.6 54.0 59.7 52.4 58.4 56.8 62.7 220.8 2193 230.2
AdAE 115.3 126.1 1484 126.1 121.0 130.5 154.3 1324 482.9 515.9 538.3

7IEt (RES) 116.6 91.7 119.4 80.3 118.3 93.1 121.2 81.5 434.8 408.0 4141

V| 251.1 254.3 238.1 2514 262.8 265.7 252.3 262.4 961.4 995.0 11,0432
Daesang INDONESIA 83.3 86.2 83.2 89.9 87.4 90.5 87.4 94.4 329.8 342.5 359.7
MIWON VIETNAM 376 357 377 39.2 389 37.0 39.0 40.5 145.9 150.2 155.4
YoY % 5.5% 5.0% -1.1% 2.3% 2.6% 1.1% 0.3% 3.5% 0.6% 2.8% 1.8%
i o=t 5.6% 3.1% -2.3% 2.7% 3.5% 3.2% 4.1% 3.3% 3.2% 2.2% 3.5%
AE 5.8% 1.5% -3.0% 3.0% 3.0% 2.6% 34% 2.8% 8.8% 1.6% 3.0%
Z0|l2R 6.2% 3.8% 2.5% 2.0% 2.0% 2.5% 4.0% 2.0% 10.1% 3.6% 2.6%

A5 21% 1.5% -5.5% 0.0% 1.0% 2.0% 3.0% 1.0% 16.2% -0.6% 1.8%
MTAE 10.9% 0.5% -3.6% 1.5% 3.5% 2.0% 4.0% 2.0% 5.9% 2.0% 2.9%

St 16.7% 5.7% 1.6% 7.0% 2.5% 2.5% 2.5% 2.5% 18.8% 7.4% 2.5%
HoAZ 1.3% -1.2% -7.3% 5.0% 5.0% 5.0% 5.0% 5.0% 10.4% -0.7% 5.0%
AHAE 13.4% 5.6% 3.9% 6.0% 5.0% 3.5% 4.0% 5.0% 11.4% 6.8% 4.3%

7t (RS D) -6.4% -42% -11.0% 0.0% 1.5% 1.5% 1.5% 1.5% 0.4% -6.2% 1.5%

24 5.2% 6.9% -0.2% 21% 4.7% 4.5% 5.9% 44% -8.8% 3.5% 4.8%
Daesang INDONESIA 3.9% 14.7% -1.7% 0.0% 5.0% 5.0% 5.0% 50% | -10.7% 3.9% 5.0%
MIWON VIETNAM 12.2% 2.1% -1.3% 0.0% 3.5% 3.5% 3.5% 35% | -14.5% 3.0% 3.5%
o Felo|o 47.7 444 51.6 218 47.4 43.0 56.0 22.0 123.7 165.4 168.4
7HE S0l 43.1 336 46.3 17.3 40.6 343 50.1 15.8 90.1 140.2 140.8
AZ 34.0 214 43.3 7.6 328 238 44.9 6.0 113.6 106.3 107.4
EV 9.1 12.2 30 9.7 7.8 10.6 5.2 9.8 (23.5) 339 334
Daesang INDONESIA 94 9.5 54 6.3 6.6 6.8 6.6 71 21.9 30.6 27.0
MIWON VIETNAM 0.3 1.9 25 1.2 12 1.8 23 1.2 3.6 5.9 6.6
YoY % 91.6% 32.0% -0.2% 61.2% -0.7% -3.2% 8.6% 1.3% | -11.6% 33.7% 1.8%
7HE Fold 89.2% 6.3% 8.2% =l -5.7% 2.3% 8.3% -9.0% | -30.3% 55.7% 0.4%
AE 16.0% -352% -151% 2430.3% -3.5% 11.0% 3.6% -20.9% 44.2% -6.4% 1.1%

| 4 s =l 4| -138% -13.1% 77.4% 0.4% A =l -1.5%

OPM % 4.6% 4.2% 4.6% 21% 4.4% 4.0% 5.0% 21% 3.0% 3.9% 3.9%
HE Sol 5.0% 3.9% 5.1% 21% 4.5% 3.9% 5.3% 1.8% 2.7% 4.0% 3.9%
AZ 5.6% 3.5% 6.5% 1.3% 5.2% 3.8% 6.5% 1.0% 4.7% 4.3% 4.2%
EVY 3.6% 4.8% 1.2% 3.9% 3.0% 4.0% 2.1% 3.7% -2.4% 3.4% 3.2%
Daesang INDONESIA 11.3% 11.0% 6.5% 7.0% 7.5% 7.5% 7.5% 7.5% 6.6% 8.9% 7.5%
MIWON VIETNAM 0.8% 5.3% 6.6% 3.0% 3.0% 5.0% 6.0% 3.0% 2.5% 3.9% 4.2%
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4Q24 F&B Preview: H311l HE|7|

K-IFRS 92 20f A E

HSHENE ELA0IAMA
(HA3) 2023 2024E 2025E 2026E  (MAUR,%) 2023 2024E 2025E 2026E
FEARE 1,758 1,666 1,652 1,684 OHENH 4,107 4,224 4,302 4,455
g U ARt 742 772 734 723 %) 0.6 2.8 1.8 3.6
H7 |3 8Akkt 19 9 5 2 OiER0t 3,088 3,119 3,194 3,306
1l e 405 380 387 401  OfE30(Y 1,019 1,105 1,108 1,149
AHIARL 540 444 452 468  THIfH|QRHE]H| 895 940 940 953
HIFSAME 1,577 1,392 1,401 1,369  FHEH| 41 Vi) 43 45
SRt 1,133 941 944 905 7 |EfE 40l - - - -
284 152 153 154 155 7RIS - - - -
ARMEA| 334 3,058 3,053 3052 Yol 124 165 168 196
| 960 984 944 859 3712 (%) -11.6 337 1.8 16.6
OHRUZHS 204 199 198 201 FAO|UE (%) 30 39 39 44
72U 321 - - - ORA= 21 2 20 16
FEEA7|12A 160 100 100 100  OZH[E 53 58 52 40
HIRSEA 1,031 687 665 665 A0 (Al -2 -5 2 2
AL 589 440 440 440 7[EfGEREY 0 7 20 20
A7IALT 275 80 58 58  AIMAGALR0Q! 90 120 14 177
BIHEA 1,991 1,671 1,609 1,524 HOINHIE 22 29 35 a4
AlHiFFRE 1,321 1,362 1,419 1,501 NIZHAIZO0|UE (%) 22 29 33 40
A2 36 36 36 3% 97 |—’-‘-0 | 69 92 106 133
A=Y= 295 295 295 295  £0|%UE(%) 1.7 2.2 25 30
o|9oi=z 1,041 1,103 1,179 1,282 1|H|'|-%-|Z-:|l|——'r «0[% 67 90 105 132
7EAESS -34 -34 -34 =34 7EfzEEo|Ql -20 -20 -20 -20
HIR|HFR 12 23 24 25 27 &=gol|d 49 72 86 13
AEEA 1,344 1,387 1,444 1,528 AMIFFAUSEEZ0[Q) 49 72 86 13
sFSER FoEAAE
(K@) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
IS SFSE 375 374 243 268 FHR|E(Z)
g7lz01d 69 92 106 133 EPS 1,936 2,604 3,032 3,802
R 130 139 128 138 BPS 38,129 39,322 40,943 43,335
S 2| 7 7 7 7 CFPS 5,887 6,301 6,932 7,985
Al2HaHAA (0]2) -2 -5 2 2 DPS 800 800 800 800
Bxgs #ass 21 -133 -138 -140  Valuation(tt)
[ HEFIS) -180 -100 -100 -100 PER 10.7 7.2 6.2 49
SR HEFIS) 0 - - - PBR 0.5 0.5 0.5 04
T8NES 3Y 19 9 5 2 PCR 35 2.8 2.7 23
HPES HFSE 21 -381 -128 -156  EV/EBITDA 5.1 1.6 1.7 1.5
IZesAes - 400 -50 -100  Key Finandial Ratio(%)
8RS 189 -149 - - ROE 5.1 6.7 7.6 9.0
A2ST - - - - EBITDAO|YE 6.3 74 7.1 7.7
HiEEA S -29 -29 -29 -29 HiHig 148.1 1205 M4 99.7
AZUAFT YIS 183 29 -37 -1 &EAHIE 435 -11.6 -9.8 -83
7| 2SI UAZT A 559 742 772 734  DEEMESHE(x) 10.5 10.8 11.2 1.3
7 |UEP§_4§|"'§1.%_4§§7\|'5 742 772 734 723 MIARISRAE(X) 6.6 8.6 9.6 9.7
2 2
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L4 EatejA B} HE30]
OIZI. EZl.Olj;‘ —Z7|. Ilal%
=4 = = 37,000
= o " TWRZOMHE 2D EH)FI0|
2023-04-05 Buy 29,000 -34.6% -31.8% 32,200 |
2023-07-04 Buy 28,000 -30.4% -14.3% 57400 J
2024-05-29 Buy 31,000 '
22,600
17,800
13,000 L
23.01 23.06 23.11 24.04 24.09
27Hg) SERIHE)
Compliance notice
o HIN ZEY 7|20 ST 7|0t B0,
- BIAHE S 222 1%014 E5tT U YL
- BBEARMARL 1 U T 70| FAZ BS5HT U YELL
S B HINE J[BEATE Y A 30 E-mailS S 510 ALHol BIEE ARO| SiBLICE
- SIAME E7HEZ BT 7I20] SIS T B RBALR HOIEIA| QUBLICH
- B HIMO AME LHBSS 2010| oS HESP WINEHD QUOn, QKo KAt UH0|LL ZHY 90| AHEIUSS HOlFLICt
B EMRE S22 ZUSAE £7| 9IS AUAROIN, GRt, 2 R0 ofFt SARIe] EAAT i Ofns SHo| ZUAREZET ALBE 4 SO, OfHE FR|T MRt Y
Safo] 57t Q0| M, A CHOIE 4 GILICL SERIA| SO oIk BAHUAA WA Uelo| USE FABA| I
(21017
Z223 EA53 Neizd ExsE
ZRENOIAS S5 124 2HY ZoHHE| HYZBO| o4 SEAASS O0fE, AZHEU7|Z A AZHIZE] BRUIZ0| MBS S35 X
*Buy (O2): Y SIHHH| +15%0|4 - Overweight (H|Z&H)
-Hold (BR): XY Z7IHH| -15% ~ 15% LHe| St - Neutral (&
-Sell (HE): MY FIHTHE| -15%014 - Underweight (H|Z&2)
E2ST HIE :2024-12-31 7|Z]
[TES ESICE) [TES
92.4% 6.9% 0.7%
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