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CHolw: QistSE0| OjofHNE 75tn AERE L FR HEe JtHan @
24 U A L 2fO[MEE JHMO| FRSICE 2fo[4l e 00 M AFo|
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Buy (Maintain)

2HEFIH12M) 33,0008(8X])
Z=712025.06.30) 21,900¢
450 50.7 %
Stock Indicator
= 364
R 3,4650H%
Al7HEH 7594
QZFQUX|EE 18.4%
52= =Jf 18,370~28,150¢
60U BT HAHY 151,615%
60YHHHeHZ 3.44¢
FAE(%) ™ 3M 6M 12M
Hilis=dE 0.9 -5.0 141 -22.2
diedE -129 -288 -139 -32.0
Price Trend

000'S A

30.0 1 1.10

(2024/06/28~2025/06/30)

272 1 1.01
24.4 1092
216 4 0.82
188 0.73
16.0 L

24.06 24.08 24.10 24.12 2502 25.04 25.06

o|ZAo|L}

Y 2025 FUAY SR, HAS7| Y ZINA BT

(@lotel) 2Q25E 2024 YoY (%, %p) 2025C  diff (%, %p)
e, 10714 1,054.2 16 1,086.6 (1.4)
Folo|el 46.7 444 5.1 464 06
FUOIAZ % 44 42 01 43 0.1
Hl70]2! 354 297 192 30.1 175
HIZOI0IE % 33 28 05 2.8 19.1

Price(Zt) Price Rel. To KOSPI
FY 2024 2025E 2026E 2027
THEH (12) 4,255 439 4493 4,622
FUOI (HA2) 177 202 199 217
Z0| (KR % 13 128 147
EPS(&) 2,747 3248 3697 4239
BPS(&) 4,025 44624 48671 53,261
PER(HH) 70 6.7 59 52
PBR(tH) 05 05 04 04
ROE(%) 69 76 79 83
B+ UE (%) 44 39 39 39
EV/EBITDA(HH) 42 19 1.6 1.0

212 FnGuide, IMEH ZIMZI2E = ZIHMIAAS 69 309 7|1%
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2Q25 F&B Preview: StEt7[0f] H&= J|CH

H1. e IY4d 0] 2 Y

(Rt 1Q24 2Q24 3Q24 4Q24 125 2Q25E  3Q25E  4Q25E 2024  2025E  2026E
o o=l 1,0445 10542 1,118 10446 | 1,1304 10714 11218 1,0756 | 42551 4,399.2 44928
7HE D2 8634 863.6 905.6 852.4 913.9 889.4 941.9 8757 | 34850 3,6209 3,701.1
A= 612.2 609.4 667.4 609.7 629.1 623.3 690.1 6240 | 24988 25665 2,632.8
Z0|lzR7 67.3 65.2 68.3 70.9 69.1 66.8 711 723 271.8 279.3 284.2

35 64.0 74.7 66.8 59.2 65.2 76.2 68.8 59.8 264.8 270.0 276.1
MTAE 142.8 139.2 150.9 149.1 148.5 142.0 157.0 152.1 582.0 599.5 616.9

|75 56.3 56.7 59.6 51.3 56.3 58.2 61.0 52.6 2239 2281 2338
HoAME 49.9 55.6 54.0 63.0 50.0 56.5 56.8 63.0 222.6 226.2 233.0
AME 1153 126.1 1484 134.4 121.6 130.5 154.3 1411 524.2 547.6 566.7

7IEt (/S S 116.6 91.7 119.4 81.8 1184 93.1 121.2 83.0 409.5 415.8 422.0

ES) 2511 2543 238.1 242.7 284.8 266.1 2518 2518 986.2 11,0544 1,0683
Daesang INDONESIA 83.3 86.2 83.2 88.7 87.7 90.5 87.4 93.2 3414 3587 382.0
MIWON VIETNAM 37.6 357 37.7 44.5 42.9 37.0 39.0 46.1 155.5 164.9 170.7
YoY % 5.5% 5.0% -1.1% 5.5% 8.2% 1.6% 0.9% 3.0% 3.6% 34% 21%
7HE 02 5.6% 3.1% -2.3% 4.8% 5.8% 3.0% 4.0% 2.7% 2.7% 3.9% 2.2%
AZ 58% 1.5% -3.0% 7.6% 2.8% 2.3% 3.4% 2.3% 2.7% 2.7% 2.6%
20|27 6.2% 3.8% 2.5% 2.7% 2.6% 2.5% 4.0% 2.0% 3.8% 2.8% 1.8%

35 2.1% 1.5% -5.5% -1.8% 1.8% 2.0% 3.0% 1.0% -1.0% 20% 2.3%
MNTAE 10.9% 0.5% -3.6% 16.4% 4.0% 2.0% 4.0% 20% 55% 3.0% 29%

e 16.7% 5.7% 1.6% -3.8% 0.0% 2.5% 2.5% 2.5% 4.7% 1.9% 2.5%
HOAE 1.3% -1.2% -7.3% 10.8% 0.2% 1.5% 5.0% 0.0% 0.8% 1.6% 3.0%
AME 13.4% 5.6% 3.9% 13.0% 5.5% 3.5% 4.0% 5.0% 8.6% 4.5% 3.5%

7Bt (RE D) -6.4% -42% -11.0% 1.9% 1.6% 1.5% 1.5% 1.5% -5.8% 1.5% 1.5%

22 52% 6.9% -0.2% -1.4% 13.4% 4.6% 5.7% 3.7% 2.6% 6.9% 1.3%
Daesang INDONESIA 3.9% 14.7% -1.7% -1.3% 5.3% 5.0% 5.0% 5.0% 3.5% 51% 6.5%
MIWON VIETNAM 12.2% 21% -1.3% 13.7% 14.1% 3.5% 3.5% 3.5% 6.6% 6.1% 3.5%
oA delole 47.7 444 51.6 333 57.3 46.7 66.4 32.1 177.0 202.4 1994
T ol 431 336 46.3 26.6 56.8 39.2 60.0 26.5 149.5 182.5 175.2
A= 34.0 214 433 230 33.6 19.6 44.9 12.5 121.7 110.6 117.5

22 9.1 12.2 3.0 3.6 23.2 19.6 15.1 14.0 27.8 719 57.7
Daesang INDONESIA 9.4 9.5 54 5.9 5.1 5.7 5.7 6.2 30.2 22.7 26.7
MIWON VIETNAM 0.3 19 25 29 23 22 2.7 14 7.6 8.6 74
YoY % 91.6% 32.0% -02% 146.6% 20.1% 51% 28.7% -36% | 43.0% 14.4% -1.5%
7HE Fol 89.2% 6.3% 8.2% g 31.7% 16.8% 29.6% -0.3% 66.0% 22.1% -4.0%
A= 16.0% -352% -151% 7566.7% -1.2% -8.2% 3.6% -457% 7.1% -9.1% 6.3%

E| g4 B g 4 | 154.6% 60.9% 411.9%  293.5% B 1587% -19.8%

OPM % 4.6% 4.2% 4.6% 3.2% 5.1% 4.4% 5.9% 3.0% 4.2% 4.6% 4.4%
7HE FolY 5.0% 3.9% 5.1% 3.1% 6.2% 4.4% 6.4% 3.0% 4.3% 5.0% 4.7%
A= 5.6% 3.5% 6.5% 3.8% 5.3% 3.2% 6.5% 2.0% 4.9% 4.3% 4.5%
24 3.6% 4.8% 1.2% 1.5% 8.1% 7.4% 6.0% 5.6% 2.8% 6.8% 54%
Daesang INDONESIA 11.3% 11.0% 6.5% 6.6% 5.8% 6.3% 6.5% 6.7% 8.8% 6.3% 7.0%
MIWON VIETNAM 0.8% 5.3% 6.6% 6.5% 54% 6.0% 7.0% 3.0% 4.9% 5.2% 44%

Az Uy, IMSH 2MR=F
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K-IFRS 1 29F T

HPael s EZEOIAIMA

(Aeig) 2024 2025E 2026E 2027 (M24%,%) 2024 2025E 2026E 2027E
[SAME 1,806 1,939 2,094 2280 OHEY 4,255 4,399 4,493 4,622
B USSR 673 993 1,091 1175 Z18(%) 36 34 2.1 29
L7282k 33 59 105 186  OfEet 3113 3,263 3343 3441
THEHH 212 39 404 416  OfE20(Y 1,142 1,136 1,150 1,181
AR 649 462 472 485 THOHH|QE|H]| 965 933 951 %64
HIQSAA 1,704 1,676 1,653 1,621 FH| 47 48 49 51
[EA 1,201 1,160 1122 1,076 7[EfE40 - - - -
DS 153 154 155 156 7[Er¥QHIg - - - -
ARHEH 3510 3615 3747 3901 golY 177 202 199 217
S 1,174 1,167 1,158 1151 Z7H8(%) 430 144 -15 87
THUHE 220 208 207 200 FYHO|US(%) 42 46 44 47
SRz 368 - - - A=Y 22 20 16 8
[E4A7I12H 287 300 300 300 o 59 58 48 2
RS2 889 875 875 875  ZAIZHo|YEy) -6 -1 2 2
AL 469 450 450 450 7|EREYeRR 10 12 20 20
Uz 245 250 250 250 MIRAISARI0l2) 122 152 173 198
SAHEA 2,062 2,042 2,032 2,026 HolHIR 26 39 43 49
P EEAL 1,421 1,546 1,686 1845 NIZHS0IUE (%) 29 35 38 43
ez 36 36 36 36 2720l 97 13 129 148
AH=YoiZ 29 296 29 296 #0|US(%) 23 26 29 32
0|2loiZ 1,103 1,185 1,282 1,398  ABiFFIL 0[] 95 113 128 147
7 [ERRHEEE -34 -34 -34 =34 7EfEZOl 43 43 43 43
HIR B R 26 27 28 30 &zzo| 139 156 172 191
AHEEA| 1,448 1,573 1,715 1875  AbfFRA4EE20|Y 139 156 172 191
23Sl FeEAAE

(et 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
HUSE HIEE 188 498 302 321 FEAEE)

&7120(2 97 113 129 148 EPS 2,747 3248 3,697 4,239
SBARILTAZH| 139 155 154 160 BPS 41,025 44,624 48,671 53,261
DEARAAZ| 8 8 8 8 CFPS 6,983 7,932 8,377 9,095
Algasias ol -6 -1 2 2 DPS 850 850 850 850
EAEE 5 -185 -183 -193 -218  Valuation(t)

[EAAMO| HE(ZIS) -148 -140 -130 -120 PER 7.0 6.7 59 52
THAMO| HEEFS) - - - - PBR 05 05 04 04
28ME 28 -14 -26 -46 -82 PR 2.7 28 26 24
e -82 -80 -8 -81  EV/EBITDA 42 1.9 16 10
L2 8ReIE - 350 -20 -20  Key Finandial Ratio(%)

W12z 100 -19 - - ROE 6.9 76 79 83
Ao =7k - - - - EBITDAO|2E 76 83 80 83
e -29 -31 -31 =31 BAHiE 1425 1298 1185 1080
LTS AAMIOIZZ -70 320 %8 84 aEAHIE 458 -33 -114 -19.3
7| 2SI USHZTAHAM 742 673 993 1,091 OHEAHRSIE(x) 104 109 11.2 13
7 | LT USTA A 673 993 1,091 1175 MIAABIHE(X) 7.2 79 26 97
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ozt Exp0l 2827} it}
= e A EEESTITEETTET ETTTR
2023-07-04 Buy 28,000 -30.4% -14.3% 33,800 -
— - - 0 - 0
2024-05-29 Buy 31,000 28.6% 2.6% 28,600 ‘—’—’_
2025-03-31 Buy 33,000
23,400
18,200
13,000 L L
23.06 23.11 24.04 24.09 25.02

27Hg) SE27KE)

Compliance notice
g EIM SEY 7[E0R SiY 7|Ynt Hste,

+ 3lAbs oY BEE 1%0/4 E]5tn AUR| FELICh

- FERARAAR O HiRAbE Y 710 FAS ER5tD UA| ELIch

- g HIME 7|1BEZTE 2 A 3AAH E-mailSS S5H0 Ao HiZE AtHO| S&LICE

- Bt 67HEZE SHY 7Ie] RIS LDl B FEAE HOSHA| AtELIC

- 2 EIM0| AME LHEES 2019 oS HESH gtEstn Ao, o] 2atst Ao|Lt ZHY §lo] ZHEIRS S EIFict
BMARE BAAL SHUEAE F7| I3t FUARO0|H, WatA, 2 R0 o5t FARzte| EAAD| Cheh ofigst 5o SYWARZE AHRE &+ Qlo, ost Aol 2442t U
FALQ] 317t QlO| A, EAL E= CHOIE 4~ QUELICH R S92 QIS SAEMA| HA 0| QUSS FAISIAI7| HIELICEH

ne=E T

o rir

= o-e
SREACIUS BF 1271 MY S| sHEYER ol SESUES QUIE AZHEATIE MU AlZHISHE| 2RHISQ| MEE 2Hote AY
*Buy (O): Z4Y S7HCHE] +15%014 * Overweight (H|SEH)
*Hold (E): 23 S7ithH| -15% ~ 15% LHe| S2f *Neutral (%)
- Sell (0i): FMY S7ICHH| -15%0|4 » Underweight (H|E&4)

[EASE HIE :2025-06-30 7IE]

OH4~ SHER e
92.5% 6.8% 0.7%

51



