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Buy

(Maintain)

[y
(Aol 1Q25E 1Q24  YoY (%, %p) 1Q25C  diff (%, %p)
I 1,072.0 1,044.5 26 1,085.5 (1.2
ol 50.1 47.7 5.1 49.2 1.8
SUOIUE % 47 46 0.1 45 0.1
A|Zo|e 44.0 27.2 61.9 n/a n/a
HIZ0|2E % 4.1 2.6 1.5 n/a n/a

Z2HEFIH12M) 33,0008 (4%
£7K2025.03.31) 23,050¢
4501 432%
Stock Indicator
Eag 36Hd
PR EEs 3,4659H%
PEIEL! 799442
QZRIX|EE 18.1%
52% =J}t 18,370~30,200¢
60U ™ Halzk 165,361F

60L™HacH 3748
FIUE(%) ™ 3M 6M  12M
Al E -0.4  20.1 80 188
e el 1.6 16.7 12.3 28.5
Price Trend

000's CHAH

33.0 1171

(2024/03/29~2025/03/31)

296 1.55

26.2 4 1.39

228 1122

194 1.06

16.0 : : : : ' 0.90

24.03 24.05 24.07 24.09 2411 2501 25.03
Price(Zt) Price Rel. To KOSPI

FY 2024 20258 2026E 2027
THEH (1 2) 4,255 4329 4485 4624
B0 (HA2) 177 189 200 209
£0[0}(Alote)) % 2 1B W
EPS(&) 2747 3434 3837 4,068
BPS(®) 1,025 44860 49098 53517
PER(HH) 70 66 59 57
PBR(EH) 05 05 05 04
ROE(%) 69 81 83 79
HE+2UE (%) 44 37 37 37
EV/EBTDA(H) 42 21 16 11

Atz: FnGuide, IMSH 2IM2|28 = HHAMAE 38 31¢2 7|2

54

FK-IFRS A Q0F 2HFH| =



iM=S3H 1Q25 F&B Preview: MEXN FZ20| LQE uj

H1. e IY4d 0] 2 Y
(Rt 1Q24 2Q24 3Q24 4Q24 | 1Q25E  2Q25E  3Q25E  4Q25E 2023 2024  2025E
Az nfEH 1,0445 1,0542 1,111.8 1,0446 | 1,0720 1,0660 1,1153 1,0755 | 41075 42551 43288
7HE D2 8634 863.6 905.6 852.4 8935 891.0 942.4 8832 | 33949 34850 36101
A= 612.2 609.4 667.4 609.7 630.6 625.3 690.1 627.1 | 24335 24988 2573.1
Z0|lzR7 67.3 65.2 68.3 70.9 68.7 66.8 AR 723 261.9 271.8 2789
35 64.0 74.7 66.8 59.2 64.7 76.2 68.8 59.8 267.4 264.8 269.5
MTAE 142.8 139.2 150.9 149.1 147.8 142.0 157.0 152.1 551.8 582.0 598.8
|t 56.3 56.7 59.6 51.3 57.7 58.2 61.0 52.6 2139 2239 2295
HoAME 49.9 55.6 54.0 63.0 52.4 584 56.8 66.1 220.8 222.6 2337
AME 1153 126.1 1484 134.4 121.0 130.5 154.3 1411 482.9 524.2 547.0
7IEt (/S S) 116.6 91.7 119.4 81.8 118.3 93.1 121.2 83.0 434.8 409.5 415.7
ES) 2511 2543 238.1 242.7 262.8 265.7 252.3 256.1 961.4 986.2 11,0369
Daesang INDONESIA 83.3 86.2 83.2 88.7 87.4 90.5 87.4 93.2 3298 3414 3584
MIWON VIETNAM 37.6 357 37.7 44.5 389 37.0 39.0 46.1 145.9 155.5 161.0
YoY % 5.5% 5.0% -1.1% 5.5% 2.6% 1.1% 0.3% 3.0% 0.6% 3.6% 1.7%
7HE 02 5.6% 3.1% -2.3% 4.8% 3.5% 3.2% 41% 3.6% 3.2% 2.7% 3.6%
AZ 58% 1.5% -3.0% 7.6% 3.0% 2.6% 3.4% 2.8% 8.8% 2.7% 3.0%
20|27 6.2% 3.8% 2.5% 2.7% 2.0% 2.5% 4.0% 2.0% 10.1% 3.8% 2.6%
35 21% 1.5% -5.5% -1.8% 1.0% 2.0% 3.0% 1.0% 16.2% -1.0% 1.8%
MNTAE 10.9% 0.5% -3.6% 16.4% 3.5% 2.0% 4.0% 2.0% 5.9% 5.5% 2.9%
|t 16.7% 5.7% 1.6% -3.8% 2.5% 2.5% 2.5% 2.5% 18.8% 4.7% 2.5%
HoME 1.3% -1.2% -7.3% 10.8% 5.0% 5.0% 5.0% 5.0% 10.4% 0.8% 5.0%
ARAME 13.4% 5.6% 3.9% 13.0% 5.0% 3.5% 4.0% 5.0% 11.4% 8.6% 44%
7Et (RE D) -6.4% -42% -11.0% 1.9% 1.5% 1.5% 1.5% 1.5% 0.4% -5.8% 1.5%
22 52% 6.9% -0.2% -1.4% 4.7% 4.5% 5.9% 5.5% -8.8% 2.6% 5.1%
Daesang INDONESIA 3.9% 14.7% -1.7% -1.3% 5.0% 5.0% 5.0% 50% | -10.7% 3.5% 5.0%
MIWON VIETNAM 12.2% 21% -1.3% 13.7% 3.5% 3.5% 3.5% 35% | -14.5% 6.6% 3.5%
A o[ 47.7 444 51.6 333 50.1 47.9 62.0 29.5 123.7 177.0 189.5
I Folel 431 336 46.3 26.6 43.8 40.0 55.5 23.6 90.1 149.5 162.9
A= 34.0 214 433 230 328 231 44.9 12.5 113.6 121.7 113.3
| 9.1 12.2 3.0 3.6 11.0 16.8 10.6 1.1 (23.5) 27.8 49.6
Daesang INDONESIA 9.4 9.5 54 5.9 5.7 5.9 5.9 6.5 219 30.2 24.0
MIWON VIETNAM 0.3 19 25 29 0.6 20 25 14 36 7.6 6.5
YoY % 91.6% 32.0% -02% 146.6% 5.1% 7.9% 201% -113% | -11.6% 43.0% 7.1%
THE Fdol 89.2% 6.3% 8.2% g 1.7% 19.0% 200% -11.0% | -30.3% 66.0% 9.0%
AZ 16.0% -352% -151% 7566.7% -3.5% 8.1% 3.6% -455% 44.2% 7.1% -6.9%
E =hil &4 =hl g 21.3% 383% 260.1%  211.6% A g4 78.5%
OPM % 4.6% 4.2% 4.6% 3.2% 4.7% 4.5% 5.6% 2.7% 3.0% 4.2% 4.4%
7HE FolY 5.0% 3.9% 5.1% 3.1% 4.9% 4.5% 5.9% 2.7% 2.7% 4.3% 4.5%
A= 5.6% 3.5% 6.5% 3.8% 5.2% 3.7% 6.5% 2.0% 4.7% 4.9% 44%
24 3.6% 4.8% 1.2% 1.5% 4.2% 6.3% 4.2% 4.3% -2.4% 2.8% 4.8%
Daesang INDONESIA 11.3% 11.0% 6.5% 6.6% 6.5% 6.5% 6.8% 7.0% 6.6% 8.8% 6.7%
MIWON VIETNAM 0.8% 5.3% 6.6% 6.5% 1.5% 5.5% 6.5% 3.0% 2.5% 4.9% 4.1%
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1Q25 F&B Preview: MHA

H20|

B nj

B2, Y SERI HYE
(SR ra)) 2019 2020 2021 2022 2023 2024 2025E
A|HiFEF0(2] 71.2 1251 144.1 83.1 67.1 95.2 120.7
EPS (&) 2,055 3,611 4,160 2,397 1,936 2,747 3,484
EPSG (%) 9.7% 75.7% 15.2% -424%  -19.2% 41.9% 26.8%
PER
High 14.8 83 7.6 11.2 11.6 1.3 75
Avg 12.2 6.8 6.4 9.6 10.3 8.1 6.4
Low 10.3 38 53 85 88 6.9 5.4
End 1.5 74 5.8 94 1.3 7.2 7.2
target P/E (X) 9.2
Fair Price (&) 32,055
SEZH(R) 33,000

Az iMEHE ZM2I2R
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1Q25 F&B Preview: MHA
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Q& j

K-IFRS 1 29F T

HEAENE EEHEOIAIAA
(HAR) 2024 2025E 2026E 2027E  (HAA,%) 2024 2025E 2026E 2027E
[SAR 1,806 1,941 2,108 2,289 i 4,255 4329 4485 4,624
&z U ST 673 1,009 1,107 1,185 712 (%) 36 17 36 3.1
I3 8At 33 59 105 186 OHER7t 313 3,220 3,337 3443
OhEAHA 412 390 404 416  OiE20(% 1,142 1,109 1,148 1,181
THDARA 649 455 471 486  HfH|er2zlH| 965 920 947 972
HIR-SAME 1,704 1,676 1,653 1,621 Sl 47 47 49 5
REARLL 1,201 1,160 1,122 1,076  7[EIEY%0 - - - -
DAL 153 154 155 156 7[EIEHIE - - - -
AMEEA 3,510 3617 3,762 3910 Eole 177 189 200 209
SSEA 1,174 1,161 1,157 1,151 &71&(%) 430 7.1 57 42
Ot 220 202 207 209 FAOIUE(%) 42 44 45 45
R =y 368 - - - oY 22 20 16 8
|EEA7IRA 287 300 300 300 ORxfIE 59 52 40 32
HISS2AY 889 875 875 875  ZlZolld) -6 2 2 2
MY 469 450 450 450  T[EIEgekeel 10 20 20 20
A7z 245 250 250 250 AMiRASARI0 122 163 181 190
SHEA 2,062 2,036 2,032 2026  HOIMHIE 26 41 45 47
AlHHEFALR 1,421 1,554 1,701 1,854 MIRAIL0IAUE (%) 29 38 40 4.1
Pl = 36 36 36 36 =710 97 122 136 142
Aoz 296 296 296 296  &O|UE(%) 23 28 30 3.1
0]oiz 1,103 1,193 1,297 1,407 IS 01 95 121 135 14
7ER2EE -4 -4 -4 -4 JEEZolY 43 43 43 43
HA|HHFSA 2 26 27 29 30 Zxzolo 139 165 179 185
AEEA 1,448 1,582 1,730 1,884  AHiRFAEERZO0( 139 165 179 185
23Sl FeEAAE
(SR 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
TS 358 188 515 301 314 FHAER)
27101 97 122 136 142 EPS 2,747 3484 3,837 4,068
RIS 139 155 154 160 BPS 41,025 44,860 49,098 53517
AN 8 8 8 8 CFPS 6,983 8,168 8,567 8,924
AlHesd (0 -6 2 2 2 DPS 850 850 850 850
BAgs ¥=58 -185 -183 -193 -218  Valuation (k)
SR A2 EFIS) -148 -140 -130 -120 PER 7.0 6.6 59 5.7
SO AR (FIS) - - - - PBR 05 0.5 0.5 04
SEYEY & -14 -26 -46 -82 PR 27 28 27 26
HPEs Ha5E -82 -80 -81 -81  EV/EBITDA 42 2.1 16 1.1
iEgRNeEY - 350 -20 -20  Key Finandal Ratio(%)
AIZERAeE 100 -19 - - ROE 6.9 8.1 83 79
Aol - - - - EBITDAO|YUE 7.6 8.1 8.1 82
g2 -29 =31 -31 =31 Eajuig 142.5 1287 117.4 107.5
SgUHFHROIEY -70 336 98 77 EEAHIE 458 -4.3 -122 -197
7| 22U AR 742 673 1,009 1,107 OHEHHSIRE(X) 104 108 1.3 1.3
7| LSS A 673 1,009 1,107 1,185  MIAEHE(X) 7.2 78 9.7 9.7
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1Q25 F&B Preview: MEE FHZo| TQw o)

Uzt Ezpo|A SHFIt 2erE 39,000 ¢
K BRI AT (EIA)ZI ] '
2023-04-05 Buy 29,000 -34.6% -31.8% 33,800 |-
2023-07-04 Buy 28,000 -30.4% -14.3% 28,600 |_\—I—’
2024-05-29 Buy 31,000 -28.6% -2.6% '
2025-03-31 Buy 33,000 23,400 |
18,200 |
13,000 . .
23.03 23.08 24.01 24.06 2411
FIKE) SEHFINE)
Compliance notice

g 2IM SHY 7|ECR oiT 7|Yat ARG,
s BME S FE2 1%014 ERSt Al dsUch
- SEEARAARL T tiRAE SiY 7Igel FAE 2Rstn AA| FEUC.
- @ BEIME 7|REATE A 3R0|H E-mailSS S5t ArHof| H{EE AMHO| giELCh
- BAE O7HEZE Y 71Ol RUHSH L MY FHAZ HOISIA| oftEH
- @ BIM0| AME LHEES 201| oS YA HIYst o, 20| BEs ol

[E2telA]

24 20| 3y HoFLIL

2 BaNES SXN] ZUSNE 57| 98 HIAROI, Wk, 2 X20| ot XAl EAT| el oS 2| ZYNREE ASE 4 OB, Ofust ZLUE AR Y
M| 517} QO] FA, HAF £ CHOIE 4 QELICL RORY SO2 o3t EMAl WAl Helo|

ne=E H o

= S'o =

QUSE FAISIAIY| HiELC

524 BAES
SEEALHE BF 127047 Y SotH| L E=2] o4 SRSAYES Q0jE.
*Buy (Oi=2): Y SIHHH| +15%0]4

*Hold (B3): £AY Z7IHH] -15% ~ 15% LHe| S2F

+Sell (HE): Y SIHTHH| -15%014

[E2SE HIg :2025-03-31 7|E]

S8
AlZFEAHT|E AE AIYHISH| 2RH|SQ| HEE F¥ste A
* Overweight (HIZ&HH)

* Neutral (3&)

* Underweight (H|Z&4)

PS 3=
92.5% 6.8%

T
0.7%
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