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(1 AR, %, Hh) 2019 2020 2021F 2022F 2023F
Of &N 2,093.0 2,076.0 2,136.6 2,215.3 2,297.6

SHE Yoy 235 (0.8 2.9 3.7 3.7
FHoIY 97.3 112.6 117.4 145.6 166.8

FYoUE 4.7 5.4 55 6.6 7.3
AlBi=201 38.1 41.0 68.5 78.0 93.7
EPS(&) 5,948 6,387 10,682 12,160 14,607

EPS SHE YoY 167.4 7.4 67.2 13.8 20.1
P/E 25.1 16.0 1.9 10.4 8.7
EV/EBITDA 7.3 5.1 5.4 4.5 3.8
ROE 3.2 3.4 55 59 6.7
P/B 0.8 0.6 0.6 0.6 0.6

224 FnGuide, Kakaopay Securities Research

Food & Beverage



Exhibit 1. REH|A|2t 42E|0lE
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(M) 1Q20  2Q20 3Q20  4Q20 1Q21 2Q21 3Q21P 4Q21F 2018 2019 2020 2021F
O =4 501.8 4970 5559 5214 508.0 509.1 579.7 539.9| 1,6945 2,0930 20760 2,136.6
YoY 2.0% -8.9% 2.9% 1.2% 1.2% 2.4% 4.3% 3.5% =K 23.5% -0.8% 2.9%
1. FUH(EE) 3659 3885 4135 3633| 3716 3832 4203 3686 1586.1 1,530.1 15312 15437
YoY -0.3% -3.4% 1.5% 2.7% 1.6% -1.4% 1.6% 1.5% =K -3.5% 0.1% 0.8%
1) At 267.4 236.6 250.8 262.5 256.0 2275 2414 262.5 1,037.5 1,024.0 1,017.4 987.4
2) Wt 59.5 112.5 1194 56.6 719 111.3 1319 59.4 331.0 327.9 348.1 374.5
3) H& 49 7.1 7.4 6.5 72 5.8 53 5.2 133 145 25.9 40.0
4) X/ 254 23.1 23.6 27.5 26.9 27.2 28.6 30.3 149.5 113.9 99.6 100.0
5) 7|Ef 8.7 9.2 123 10.2 9.6 114 13.1 11.2 0.0 48.6 389 40.5
2. 5| Al 1448 1180 1509 169.0] 1474 1380 1696 1813 134.2 600.0 582.5 636.3
YoV 9.0% -22.2% 32% -0.71% 1.8% 16.9% 712.4% 7.2% -76.9% 347.1% -2.9% 92%
1) FHRISAEHEISHE) 448 37.7 435 523 38.9 38.0 437 52.5 189.3 192.8 1783 173.1
2) 7| ABKER) 20.0 235 21.8 214 19.7 23.1 21.6 21.2 103.7 91.9 86.7 85.6
3) "I|of(Zzlgh 22.1 10.2 225 34.8 213 14.7 25.5 383 422 105.3 89.6 99.8
4) Q= AT} 144 10.9 16.6 16.3 16.8 10.8 19.8 187 67.9 69.8 58.2 66.1
5) Ol Bl Tk(SE B 0f) 16.6 117 16.8 137 24.9 24.0 28.7 19.2 90.7 102.0 58.7 96.8
6) 2{AlOt 133 10.9 145 134 11.5 10.8 143 13.1 20.6 51.4 52.1 497
7) 0| kOt 73 7.1 74 8.2 5.9 7.7 8.1 9.0 0.0 30.2 30.0 30.7
8) 38 35 46 49 55 5.4 5.9 5.4 6.1 10.5 15.6 18.5 22.8
9) M7HE 26 14 29 34 3.1 2.8 2.7 32 12.4 10.8 10.3 11.8
3. 2% -8.9 -9.5 -8.5 -10.9 -11.0 -12.1 -10.2 -10.0 -25.8 -37.1 -37.7 -43.3
0f = H|S(%) 100.0 1000 1000 100.0/ 1000 100.0 1000 100.0 100.0 100.0 100.0 100.0
1. TU(EE) 729 782 744 69.7 731 753 725 68.3 93.6 73.1 73.8 72.2
2. 5] A 289 23.7 27.1 324 29.0 27.1 293 33.6 79 287 28.1 29.8
3. =X -1.8 -1.9 -15 2.1 2.2 24 -1.8 -1.9 -15 -1.8 -1.8 -2.0
Aedo|ol 18.4 255 47.8 209 259 248 449 21.7 64.4 97.3 112.6 117.4
YoV 21.5% -7.0% 23.8% 28.8% 41.0% -2.5% -6.0% 3.8% 665.2% 51.2% 15.6% 4.3%
ggo/o/E 3.7% 51% 8.6% 4.0% 51% 4.9% 7.7% 4.0% 3.8% 4.7% 54% 55%
1. FLH(EE) 13.8 238 35.6 133 19.8 20.2 34.6 14.5 59.9 63.5 86.6 89.1
YoV 41.0% 37.7% 21.3% 88.7% 43.5% -15.2% -2.9% 92% = 6.0% 36.3% 3.0%
ggo/9E 3.8% 6.1% 8.6% 3.7% 53% 53% 82% 3.9% 3.8% 57% 58%
2.5lQ HAH 7.5 43 15.2 10.5 8.9 7.5 13.0 10.0 9.1 . 374 39.3
YoV -15.7% -69.3% 17.5% -19.2% 18.7% 74.5% -14.6% -5.0% =5 440.9% -24.0% 571%
ggo/9E 52% 3.6% 70.0% 6.2% 6.0% 54% 7.6% 55% 6.8% 82% 6.4% 62%
1) 7HRFS AEHEISLE) 5.9 54 6.5 8.0 35 53 46 53 27.8 25.5 25.8 187
2) OH7| AEHE ) -0.4 16 14 1.0 04 0.5 0.0 0.5 1.1 0.1 36 14
3) #WI|of(Zzleh 07 -2.1 2.1 13 0.9 0.2 3.0 1.9 6.2 52 -06 5.6
4) ol = AT} -0.4 0.5 1.5 0.7 0.8 1.2 0.9 0.9 3.9 2.3 13 14
5) QI Z HlTkSHE R O) -0.8 -2.0 13 03 3.0 33 43 04 9.6 10.1 1.2 11.0
6) 2{AlOt 19 0.7 14 1.1 0.2 -0.8 -0.3 0.4 40 49 5.1 -0.5
7) O]Qkot 0.7 0.9 0.7 0.9 0.1 0.7 0.8 0.8] 0.0 2.9 3.1 2.4
8) =L -0.2 0.1 0.1 0.0 -0.2 -0.2 -0.5 0.2 -1.6 -0.1 0.0 -1.1
9) M7HE 0.1 0.0 0.2 0.0 0.2 0.1 0.2 0.0 0.7 0.3 03 0.4
3. x4 -2.9 -2.6 -3.0 -2.8 -2.8 -2.8 -2.7 -2.8 -46 -15.4 -11.4 -11.1
ddole HIF(%) 1000 100.0 1000 100.0/ 1000 1000 100.0 100.0 100.0 100.0 100.0 100.0
1. =UH(EE) 75.1 93.6 746 63.6 76.4 81.4 77.0 66.8 93.1 65.3 76.9 75.9
2. 519 Al 40.8 16.8 31.7 50.4 343 30.0 28.8 46.1 14.1 50.6 332 335
3. &H™ -15.9 -10.4 -6.3 -13.6 -10.8 115 5.9 -12.9 7.2 -15.8 -10.1 95
=0|¢ 0.1 17.2 275 -3.2 153 15.3 31.0 9.1 8.4 41.6 417 70.7
YoV -98.5% 713.5% 1.5% XIX] | ####### -17.4% 12.7% =23 332.2% 394.5% 02% 69.5%
=0/9E 0.0% 3.5% 5.0% -0.6% 3.0% 3.0% 54% 1.7% 0.5% 2.0% 2.0% 3.3%
X|uiFEFz0]9f -0.1 18.2 26.4 -35 14.8 15.5 29.6 8.7 9.4 38.1 41.0 68.5
Yoy &/ 20.4% 4.3% X x/ =SX  -15.0% 12.2% =& 361.9% 306.5% 7.7% 67.2%
=0/9F 0.0% 3.7% 4.7% 0.7% 2.9% 3.0% 51% 1.6% 0.6% 1.8% 2.0% 3.2%

Z4]: RHA|1t, Kakaopay Securities Research
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oA (280360) AMPAHIE
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ZUT[(MAR) 2019 2020 2021F  2022F  2023F BM7|(MYR) 2019 2020 2021F  2022F  2023F

FSARE 7711 830.1 898.8  1,007.0  1,123.1 Ot 2H 2,093.0 2076.0 2136.6 22153 22976
AF At 268.2 354.4 385.2 476.3 574.2 37t (Y-Y,%) 23.5 (0.8 2.9 3.7 3.7
o= 234.9 209.4 229.9 237.4 245.4 ggo|e| 97.3 112.6 17.4 145.6 166.8
AR 235.1 231.0 241.5 249.3 257.7 37t (Y-Y.%) 51.2 15.6 4.3 24.0 14.6

HIfSAH 1,945.1 1,813.0 11,8379 18142 1,797.9 EBITDA 221.9 236.1 237.9 266.5 284.0
S22 224.8 210.8 2121 220.7 229.7 FueEe (44.7) (56.6) (22.6) (40.0) (40.0)
FEARL 1,3148  1,2555 11,2853  1,253.1 1,227.9 02t (17.4) (17.9) (12.1) 9.7) (9.3)
AR 405.5 346.7 340.5 340.4 340.3 Qs eddo] 1.0 0.9 (2.8 0.0 0.0

AR 2,716.2  2,643.0 2,736.7 2,821.2 29210 Al 2Ha0] 0.0 (0.0 0.1 (0.7) 0.7)

FSEA 500.9 508.1 668.8 679.2 690.1 HRAHSAIE L0 52.6 55.9 94.7 105.6 126.8
2= 163.7 153.0 187.5 193.6 200.1 g71=019 41.6 41.7 70.7 81.8 98.3
FSHO|AEAY 225.4 244.8 376.2 376.2 376.2 AlHH7 |17 |=0( 38.1 41.0 68.5 78.0 93.7

HlRS2A 914.5 855.0 675.8 684.1 692.7 37t (Y-Y,%) 394.5 0.2 69.5 15.7 20.1
HIR-SOIAH Y 709.1 663.8 471.9 471.9 471.9 NOPLAT 77.0 83.9 87.6 112.8 129.3

SREA 1,415.4  1,363.1 1,344.6  1,363.3  1,382.8 (+) Dep 124.6 1235 120.5 120.9 117.2
A= 3.2 3.2 3.2 3.2 3.2 () RHAEEA} (4.9) (15.2) 8.7 6.7 7.2
AHEU0IE 11,1785 1,1785 11,1785 1,1785  1,1785 (-) Capex 78.7 83.9 126.2 88.4 91.7
ol9Yoim 36.1 69.6 127.3 1931 2734 OpFCF 127.8 138.7 73.2 138.6 147.5
A2 2 (8.2) (64.0) (8.2) (8.2) (8.2) 3YrCAGR & Margins

A7|FA (0.9) 0.9 (0.9) (0.9) (0.9) IHEAS7HE (3YN) n/a 72.5 8.0 1.9 34

AEEA 1,300.8  1,279.9  1,392.1 1,457.9  1,538.2 HHOIIS7HE (3Yr) n/a 137.4 22.2 14.4 14.0

SRR 1,967.1 1,832.7  1,853.7 1,8285  1,810.7 EBITDAS7H=(3Yr) n/a 105.6 16.9 6.3 6.4

=AU 666.4 554.1 463.0 371.9 274.0 =0|US7k2(3YN) n/a 177.7 103.3 25.3 33.1

ROA 1.4 1.5 2.5 2.8 33 SYOIAE (%) 4.7 5.4 55 6.6 7.3

ROE 3.2 3.4 5.5 5.9 6.7 EBITDAD (%) 10.6 11.4 1.1 12.0 12.4

ROIC 4.1 4.4 4.8 6.1 7.1 =0|YUE (%) 2.0 2.0 3.3 3.7 4.3

SZ5EH FREA®

ZBM7|(MfR) 2019 2020 2021F  2022F  2023F 27| 2019 2020 2021F  2022F  2023F

Iy 191.0 158.4 231.2 200.6 212.4 Per share Data
g7120(% 41.6 41.7 70.7 81.8 93.3 EPS 5,948 6,387 10,682 12,160 14,607
AMbatZi| 124.6 123.5 120.5 120.9 17.2 BPS 188,501 185,045 202,719 212,979 225,486
223 (25.9) 8.2 (20.8) (6.7) (7.2) DPS 1,300 1,600 1,900 2,100 2,300

OHEHHELA (S 5.3 44.7 (20.7) (7.5) (8.0) Multiples(x,%)
MUAAZA (7T 13.1 1.2 (8.9) (7.9) (8.4) PER 25.1 16.0 1.9 10.4 8.7
IR ZTHZA) (10.0) (13.4) 224 6.1 6.5 PBR 0.8 0.6 0.6 0.6 0.6

E2sa (194.7) 333 (1735) (100.9) (104.7) EV/EBITDA 7.3 5.1 5.4 4.5 3.8
TSR A (40.9) 10.9 (47.4) (3.6) (3.7) Higs2le 0.9 1.6 1.5 1.7 1.8
A7 |\EAZS ML A 0.0 0.0 0.1) 0.1) 0.1) PCR 4.1 2.6 3.2 3.9 3.7
AHIEAt (78.7) (83.9) (126.2) (88.4) (91.7) PSR 0.5 0.3 0.4 0.4 0.4
REGAMG A 1.5 134 1.5 0.2) 0.2) HEHHY (%)

HEHS 171 (65.9) (72.7) (12.2) (13.5) SAHlg 108.8 106.5 96.6 93.5 89.9
AUS37t 71.4 (18.0) (62.4) 0.0 0.0 Net debt/Equity 51.2 433 333 25.5 17.8
A237t (9.6) 8.3 (10.3) (12.2) (13.5) Net debt/EBITDA 300.3 234.7 194.6 139.6 96.5

ig=Aa 9.6 8.3 10.3 12.2 135 Fatlg 153.9 163.4 134.4 148.3 162.7

oz Y 17.6 95.9 (14.9) 87.5 94.2 O|AtEAMHE 5.6 6.3 9.7 15.0 17.9

251255 (Gross CF) 235.7 249.7 252.0 207.3 219.6 O|ZHH|&/0iZH 1.2 1.2 0.9 0.9 0.9

(=) 2UA2Z7HYR) (4.9) (15.2) 8.7 6.7 7.2 AR

(=) HHIEA; 78.7 83.9 126.2 88.4 91.7 E51AR2 (%) 80.0 76.4 75.6 72.4 69.3

(+) AbcHIHZE 1.5 13.4 1.5 0.2) 0.2) SHAZ+ERRAHH %) 20.0 23.6 24.4 27.6 30.7

Free Cash Flow 163.4 194.3 118.6 11.9 120.5 Rtz

(=) 7IEFEAL 0.0 0.0 0.1 0.1 0.1 U (%) 41.8 41.5 37.9 36.8 35.5

L= 163.4 194.3 118.5 11.8 120.3 A7 |2k (%) 58.2 58.5 62.1 63.2 64.5

Z2{: Company Data, Kakaopay Securities Research, Note: EPS&= 2t45|M EPS



EXoR W BEZ} W 20|

A2 22 2E7H ExfolH 2

pay securities

f f - 12|18(%)
- = 2gzy =257
() =y 2527} ozt = ST = N~
200,000 - T N = o (®)  OMNE mag i'tljjl' D
-02-15  gEAng
150000 | 2021-02-15 b
2021-02-15 BUY 190,000 1 (26.6) (14.5)
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