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2H24 Outlook
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B Uy (Maintain)

SEFIH12M) 31,000(H%)
=712024.05.28) 23,750¢
e 30.5%
Stock Indicator
g 3649
WEHFA 3,4650H%
APHEY 82349
QI0IX|2E 17.4%
52F 7t 16,450~24,0009
60U Y HelZ 161,819%
60U Y HzeHCHZ 3.64AY
F+UE(%) ™ 3M 6M 12M
HrjHAUE 94 194 142 2438
d+E 69 16.7 6.2 18.4
Price Trend

000'S ChAF

260 1.32

(2023/05/26~2024/05/28) W

236 | 1.21

21.2 1.10

18.8 | 0.99

164 0.88

14.0 L L L L 0.77

23.05 23.07 23.09 23.11 24.01 24.03 24.05

Price(=h Price Rel. To KOSPI

FY 2023 2024E  2025E  2026E
T2 (M 2) 4107 4251 4389 4,525
GO (RHR) 124 178 188 200
20| (HAR) 67 110 130 139
EPS(R) 1,936 3167 3747 4021
BPS(R) 38129 3085 42221 44831
PERH) 107 75 6.3 59
PBR(HH) 05 06 06 05
ROE(%) 51 81 91 9.2
HHE-2IE(%) 39 34 34 34
EV/EBTDA(HH) 51 20 20 19
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H1. UMY QY& F0] & AT

(&A3) 1023 2Q23 3023 4Q23 1024 2Q24E  3Q24E  4Q24E 2022 2023 2024E
S = 9896 11,0038 1,1236 9905 | 1,0445 1,031.3 1,444 11,0307 | 40841 41075 42510
7HE oHE 817.3 838.0 926.6 813.1 8634 876.8 970.7 8475 | 32896 33949 35584
AE 578.6 600.2 687.9 566.9 612.2 625.3 7184 5874 | 22357 24335 25434
=2 63.4 62.8 66.7 69.1 67.3 65.3 71.0 711 2379 261.9 2748

e 62.7 73.7 70.7 60.3 64.0 78.8 74.6 63.0 230.2 2674 280.5
MTAE 1287 138.5 156.5 128.1 142.8 141.3 162.8 130.6 521.0 551.8 577.5

e 483 537 58.6 533 56.3 575 62.7 57.1 180.1 2139 2336
HOAE 49.3 56.3 583 56.8 49.9 60.3 61.2 59.7 199.9 220.8 2311
AMAE 101.6 119.4 142.9 119.0 115.3 123.6 147.9 1231 4336 482.9 509.9

7t (RE D) 124.6 95.7 134.2 80.3 116.6 98.6 138.3 82.7 433.0 434.8 436.1

22 2387 2378 238.7 246.2 2511 2514 2522 260.2 | 1,053.9 %14 1,0150
Daesang INDONESIA 80.2 75.1 84.7 89.9 833 75.1 86.3 92.6 369.5 329.8 3373
MIWON VIETNAM 335 35.0 382 39.2 376 350 39.0 399 170.6 145.9 1515
YoY % 0.3% -2.2% 5.8% -1.9% 5.5% 2.7% 1.9% 4.1% 17.7% 0.6% 3.5%
7HE oHEH 0.5% 1.1% 9.8% 1.2% 5.6% 4.6% 4.8% 4.2% 14.4% 3.2% 4.8%
A= 10.0% 9.2% 13.2% 2.6% 5.8% 4.2% 44% 3.6% 12.7% 8.8% 4.5%
Z0|zR 11.3% 13.1% 12.9% 4.1% 6.2% 4.0% 6.5% 3.0% 12.4% 10.1% 4.9%

e 14.3% 22.1% 17.0% 10.5% 21% 7.0% 5.5% 4.5% 4.0% 16.2% 4.9%
MTAE 5.8% 6.2% 12.0% -0.9% 10.9% 2.0% 4.0% 2.0% 11.3% 5.9% 4.7%

|75 16.2% 18.5% 29.1% 11.5% 16.7% 7.0% 7.0% 7.0% 10.1% 18.8% 9.2%
HoWlE 13.0% 10.2% 13.9% 5.3% 1.3% 7.0% 5.0% 5.0% 18.2% 10.4% 4.7%
AMAE 3.1% 7.6% 23.7% 9.6% 13.4% 3.5% 3.5% 3.5% 11.6% 11.4% 5.6%

7|Et (RS S) 14.6% -0.4% -1.6% -125% -6.4% 3.0% 3.0% 3.0% 19.7% 0.4% 0.3%

| -16.8%  -14.9% 1.2% -2.1% 5.2% 5.7% 5.7% 5.7% 18.3% -8.8% 5.6%
Daesang INDONESIA -1.6% -17.6% -18.6% -3.2% 3.9% 0.0% 2.0% 3.0% 334% -10.7% 2.3%
MIWON VIETNAM -16.1% -21.8% -89% -11.1% 12.2% 0.0% 2.0% 2.0% 323% -145% 3.9%
HZ o[ 249 336 51.7 135 47.7 47.5 64.6 185 140.0 1237 178.3
7HE Fgol 22.8 31.6 42.8 (7.1) 43.1 36.2 52.8 9.3 129.3 90.1 141.3
AE 29.3 330 51.0 0.3 34.0 338 48.9 59 788 113.6 1225
E] 6.5) (1.4 (82 (7.4 9.1 24 39 34 50.5 (23.5) 18.8
Daesang INDONESIA 3.1 1.9 5.1 1.8 94 83 8.6 6.5 0.0 219 328
MIWON VIETNAM 0.3 0.9 1.6 0.8 0.3 1.0 1.2 0.8 49 36 33
YoY % -418% -30.8% 50.1% -4.7% 91.6%  41.3% 25.0% 37.2% -87% -11.6%  44.2%
HE S0l -47.6%  -30.9% 28.4% A 89.2% 14.6% 23.4% =5l 02% -303%  56.9%
AE 27.9% 57.1% 99.2% s 16.0% 2.3% -4.2%  18580% -9.4% 44.2% 7.8%

224 A e nl e nl A2 s 4 = 4| 20.0% En =hl

OPM % 2.5% 34% 4.6% 1.4% 4.6% 4.6% 5.6% 1.8% 34% 3.0% 4.2%
7HE Fol 2.8% 3.8% 4.6% -0.9% 5.0% 4.1% 54% 1.1% 3.9% 2.7% 4.0%
AE 5.1% 5.5% 7.4% 0.1% 5.6% 54% 6.8% 1.0% 3.5% 4.7% 4.8%
E| -2.7% -0.6% -3.5% -3.0% 3.6% 1.0% 1.6% 1.3% 4.8% -2.4% 1.9%
Daesang INDONESIA 3.9% 2.5% 6.0% 13.1% 11.3% 11.0% 10.0% 7.0% 0.0% 6.6% 9.7%
MIWON VIETNAM 0.9% 2.6% 4.2% 2.0% 0.8% 3.0% 3.0% 2.0% 2.9% 2.5% 2.2%

Atz Y, olo|FASH 2MA|=F
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B2, Uy SRS HE
((SRei)] 2020 2021 2022 2023 2024E 2025E 12MPWD
Aldf20(9 1251 1441 83.1 67.1 109.7 129.8 119.8
EPS (&) 3,611 4,160 2,397 1,936 3,167 3,747 3,457
EPSG (%) 75.7% 15.2% -42.4% -19.2% 63.6% 18.3%
P/E
High 83 7.6 1.2 11.6 7.8 6.6 7.2
Avg 6.8 6.4 9.6 10.3 6.6 5.6 6.1
Low 38 5.3 85 88 6.0 5.1 55
End 74 5.8 94 1.3 7.8 6.6 7.2
target P/E (X) 9.0
Fair Price (%) 30,871
SE53H D 31,000

Atz SIO|EASH 2IMAZE
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K-IFRS ¥ 29F A4

HEYEE EZE0ALA
() 2023 2024E 2025E 2026E  (MA2,%) 2023 2024E 2025E 2026E
FEARE 1,758 1,689 1,703 1,738 OfEH 4,107 4,251 4,389 4,525
HF L AT GAR 742 789 763 764 712 (%) 0.6 35 33 3.1
HI|Z8Akt 19 9 5 2 OHER0L 3,088 3,154 3,257 3,356
Ot 405 383 395 407 DfEZ0[ 1,019 1,097 1,132 1,168
AL 540 446 461 475  THfH[QRHE|H| 895 919 945 968
HIQEAM 1577 1,392 1,401 1360 7| 4 n3 a 45
AL 1,133 941 944 905  7[Et3eie - - - -
2R 152 153 154 155 7IE(IHIZ - - - -
A 3334 3,081 3,103 3,107 Fo|e! 124 178 188 200
| 960 989 953 866 B2 (%) -11.6 44.1 5.2 6.7
OH QU 204 203 206 208 FHOIUE (%) 3.0 4.2 43 44
LIz Rz 321 - - - O|Rf2! 21 4 4 4
FSHATIRA 160 100 100 100 O|ZH|E 53 24 24 24
H|RSAY 1,031 687 665 665  A[Ho| (E4) -2 2 2 2
AR 589 440 440 440  T[EfEYLREC 0 20 20 20
H7ALE 275 80 58 58  ANEAEA01 90 146 173 186
EHEA 1,991 1,676 1,618 1,531 HOIMHIE 22 36 43 46
AiFRAE 1,321 1,382 1,463 1,553 MIAAIEO0IUE (%) 2.2 34 39 4.1
AR 36 36 36 36  H7&0| 69 110 130 139
A=Y= 295 295 295 295  #0|2UE(%) 1.7 2.6 30 3.1
0|2oiz 1,041 1,122 1,223 1,334 A4 02! 67 110 130 139
7 ERI2EE =34 -34 -34 =34 7lEtEZo| -20 -20 -20 -20
H|Z W22 23 23 23 23 EZgold 49 0 110 119
A2EA 1,344 1,405 1,486 1576 AjRZREETEOlQ] 49 90 110 119
HESEH FQERE
(A2 2023 2024E 2025E 2026E 2023 2024 2025E 2026E
TS HFSE 375 391 259 276  FHAE(Y)
7l=0lY 69 110 130 139 EPS 1,936 3,167 3,747 4,021
SR A 130 139 128 138  BPS 38,129 39,885 42,221 44,831
S| 7 7 7 7 CFPS 5,887 7,364 7,647 8,203
|2 aEaAl (0]2]) -2 2 2 2 DPS 800 800 800 800
Exgs dgss =211 -133 -138 -140  Valuation (tH)
[ HEFIS) -180 -100 -100 -100 PER 10.7 7.5 6.3 5.9
BApe| HEFIS) 0 - - - PBR 0.5 0.6 0.6 0.5
=FBNE 3 19 9 5 2 PCR 35 3.2 3.1 29
WRes SiZsE 21 -381 -128 -156 EV/EBITDA 5.1 2.0 2.0 1.9
I IZ 8RS - 400 -50 -100  Key Finandal Ratio(%)
Y8R 189 -149 - - ROE 5.1 8.1 9.1 9.2
A2oIS - - - - EBITDAO|2E 6.3 7.6 74 7.6
HiEEA = -29 -29 -29 -29 Rl 148.1 119.3 108.9 97.1
SFUSAZT RIS 183 47 =21 -3 &Rl 435 -12.7 -11.7 -10.7
7|2 HAST AR 559 742 789 768 OHEAASHE(X) 105 108 1.3 113
7| LA UAT AL 742 789 768 764 MIAMESE (x) 6.6 8.6 9.7 9.7

71



SIO|EXI=3 2H24 F&B Outlook: UYAIM wi=ojo|M 3{Q| M| Of2] E7| F= 32t

tHY FAA U SR} HEF0|

Uz} EZto|A SEFL AL 42,000
= T T e e T E T NS T el
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 -30.5% -14.3% 24,600 -
2024-05-29 Buy 31,000 18.800
13,000 L L L L
22.05 22.10 23.03 23.08 24.01

FIHE)

SEFIHY)

Compliance notice

o HIM ZEY J|F0R ST 7|at 250,
- BAkE S S22 1%01d 2R3t AR AELIC
- S8FAEMAR O iRAks siY 7Igel FAE ERsta UR| efSLIch
- B HIME 7S Y A 3AA E-mailSS S510] AtMofl HiZE ARMo| giELICH
- SlAE G7HETE SiY 7Sl fUtST R BY AR HOISHA| UUFLICE
- g EIN0 AME LHBS2 2010 oHS YRS HIstn oM, 2R o] 2Ett AHO|Lt ZHY glo] AYEIUS

25 EIgich

| =
2 ZMARE EAAC| SHEAE 57| 28 HRAR0|H, WEtM, 2 AR0| ot FARIe| S| sl ofidt 520 SYUARRE AFBE £ gloH, ofiet Foe 24t &
FAtQ] 5171 Qo] M, A = HOIE 4 QISLICH RHAA SOZ QS FULMAl WA 0| ASS FAISHAIZ| HIZLICH

[EAro|A]

Z2=y EAED e

SHTE TASH =BT TNoH

SEEACHL EF 120147 Y FoMH| SHLE=2] o4 SRSAES Q0jE. AI7IEU7|E M MRS ERH|SO| H3E U5t AY
+Buy (Oi): FHY SIHHH| +15%0]4 - Overweight (HIZ&HH)

Hold (2:]): Y F7IHH] -15% ~ 15% LHel S - Neutral (£

- Sell (Oi&): FHY S7HHH] -15%0]4 - Underweight (H|Z&2)

[EAST HIE :2024-03-31 71F]

O SHESR) U=
92.1% 7.9% -
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