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Price(Zh Price Rel. To KOSPI
FY 2021 202E 2023 2024E
]| =Sl (S parc)] 3470 4135 4,365 4,495
SO[A (HAR) 153 140 147 172
20( (M) 144 69 9 118
EPS(8) 4,160 1,995 2852 3,409
BPS(&) 3B410 37322 40091 43417
PER(HH) 56 10.7 75 6.2
PBR(tH) 0.7 0.6 05 05
ROE(%) 125 55 74 82
HiSRIE (%) 34 38 38 38
EV/EBITDA(tH) 7.3 18 16 1.1
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4Q22 Preview
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(Tt Alotel) 4Q22E 4021 YoY (%, %p) 4022C  diff (%, %p)
& 1,060.3 905.1 17.2 1,010.2 5.0
Fedoly 138 174 (20.5) 31.0 (55.5)
FRUO|UE % 13 19 (0.6) 31 (1.8
Mol 6.7 634 (89.4) 239 (71.9)
HIH0|2UE % 0.6 7.0 (6.4) 24 (1.7)
At2: FnGuide, SIO|EASZH F: AMMAE 18 9Y 7|F



[E41=-EfHl] 4Q22 F&B Preview: E3I17} 7AC|7|

(el MR 1Q22 2022 3Q22 4Q22E 1Q23E 2Q23E 3Q23E 4Q23E 2021 2022 2023
HE o=l 986.8 1,026.3 1,061.6 1,060.3 1,068.5 1,082.0 1,105.8 1,108.3 34700 41351 4,364.7
THE o=t 8129 829.2 843.7 8736 8854 885.1 894.3 909.5 28753 3,359.5 35744
AZ 5259 5497 607.9 562.1 5874 597.2 649.1 589.6 1,984.0 22455 24233
Z0|zR{ 57.0 55.6 591 64.5 61.2 583 62.0 66.4 2116 236.1 2480
3F 549 60.3 60.4 56.6 587 64.5 64.3 583 2212 2322 2458
NTAE 121.6 1304 1398 135.0 136.2 1434 150.9 1458 468.2 526.7 5763
s 4.5 453 454 441 448 476 47.7 459 163.6 176.3 186.0
HOME 436 51.1 51.2 51.8 480 55.2 538 544 169.1 197.7 2113
AdalE 985 111.0 1155 1214 133 1254 127. 1274 3886 4464 493.2
7[Et (RE S) 108.7 96.1 136.5 88.8 1251 102.8 1433 91.5 361.6 430.1 462.6
£V 287.0 279.6 2359 3115 298.1 2879 2452 3199 891.2 1,114.0 1,151.1
Daesang INDONESIA 81.5 91.1 104.0 9.1 89.6 95.7 109.2 988 2770 370.7 3933
MIWON VIETNAM 399 44.7 4.9 44.2 439 49.2 46.1 486 1289 170.7 187.8
YoY % 20.8% 234% 15.9% 17.2% 8.3% 5.4% 4.2% 4.5% 11.5% 19.2% 5.6%
e opEd 20.4% 18.6% 13.3% 15.5% 8.9% 6.7% 6.0% 4.1% 10.4% 16.8% 6.4%
AE 10.7% 15.3% 13.0% 13.6% 11.7% 8.7% 6.8% 4.9% 85% 13.2% 7.9%
Z0|zR7 124% 8.5% 19.5% 7.0% 7.5% 5.0% 5.0% 3.0% 17.7% 11.6% 51%
I5 -0.6% 4.3% 10.6% 55% 7.0% 7.0% 6.5% 3.0% 7.6% 4.9% 5.9%
NTAE 8.3% 16.5% 11.8% 13.5% 12.0% 10.0% 8.0% 8.0% 17.6% 12.5% 9.4%
=X 6.6% 11.1% 38% 10.0% 8.0% 5.0% 5.0% 4.0% 20.9% 7.8% 5.5%
HolE 12.9% 16.2% 23.4% 15.0% 10.0% 8.0% 5.0% 5.0% 15.6% 16.9% 6.9%
AdAE 19.4% 19.7% 4.4% 18.0% 15.0% 13.0% 10.0% 5.0% 9.6% 14.9% 10.5%
7lEt (RE S) 12.5% 22.9% 21.0% 20.0% 15.0% 7.0% 5.0% 3.0% -11.9% 18.9% 7.6%
EV] 43.5% 257% 14.0% 19.0% 38% 3.0% 4.0% 2.7% 14.9% 25.0% 3.3%
Daesang INDONESIA 27.8% 45.3% 44.3% 20.0% 10.0% 5.0% 5.0% 5.0% 16.9% 33.8% 6.1%
MIWON VIETNAM 31.7% 48.0% 39.9% 15.0% 10.0% 10.0% 10.0% 10.0% 14.8% 324% 10.0%
HE 3ol 428 48.6 344 138 376 396 452 249 1533 139.6 147.2
HE S0l 435 45.7 333 133 36.3 384 432 219 1291 1358 139.8
AE 229 21.0 256 6.7 258 245 31.2 71 87.0 76.2 88.6
A7 20.6 247 77 6.6 104 14.0 120 14.8 421 595 51.2
Daesang INDONESIA (1.3) 04 (1.9) (1.4) (0.9) (1.0) (0.5) 1.0 75 @.2) (1.4
MIWON VIETNAM 0.3 1.1 13 13 15 15 18 15 52 40 6.3
YoY % -21.5% 6.8% -40%  -205% | -122% -18.6% 31.3% 80.3% -121% -8.9% 5.5%
7HE S0l -1.5% 12.3% 16.7%  -153% | -165% -15.9% 29.7% 63.9% -4.8% 52% 2.9%
AE -26.6% -12.5% -52% 40.5% 129% 16.6% 21.7% 4.9% -11.8% -124% 16.2%
E| 59.3% 481%  402.6% -397% | -49.3% -43.5% 56.5% 124.2% 14.0% 41.6%  -14.0%
OPM% 4.3% 47% 3.2% 1.3% 3.5% 37% 41% 2.2% 44% 34% 34%
HE Sol 5.3% 5.5% 3.9% 1.5% 4.1% 4.3% 4.8% 2.4% 4.5% 4.0% 3.9%
AZE 4.4% 38% 4.2% 1.2% 4.4% 41% 4.8% 1.2% 4.4% 34% 3.7%
EV)| 72% 8.8% 3.3% 2.1% 3.5% 4.8% 4.9% 4.6% 47% 5.3% 4.4%
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B2 o 58237 HE
(1 AAR) 2018 2019 2020 2021 2022E 2023E
AlifE01 64.9 7.2 1251 1441 69.1 98.8
EPS (&) 1,873 2,055 3611 4,160 1,995 2,852
EPSG (%) 23.0% 9.7% 75.7% 15.2% -52.1% 43.0%
PER
High 158 14.8 83 7.6 135 0.0
Avg 139 122 6.8 64 11.6 0.0
Low 121 103 38 53 10.2 0.0
End 136 1.5 74 5.8 1.3 0.0
targetPER (X) 105
Fair Price (2) 29,873
SEF} (3) 30,000
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HEAENE ILAOIAAA
(a2 2021 2022E  2023E  2024E  (Et9|AloiRl %) 2021 2022E 2023E 2024E
[SAML 1,523 1,744 1,843 1,978  Oiz 3,470 4,135 4,365 4,495
Sz U HSHA 586 895 966 1,084 27t2(%) 11.5 19.2 56 30
T 128kt 30 24 18 14 DHEet 2,587 3,130 3,230 3,326
fEaHA 346 372 393 405  DHEZ0[9| 883 1,005 1,135 1,170
ATARA 515 434 458 472 TofH|oRtElH| 730 865 988 998
HIRSAH 1,347 1,216 1,226 1200  EHe| 28 33 35 36
LA 993 852 853 827  7[EtH40! - - - -
DA 112 113 114 M4 7[EMSHHIE - - - -
AEEA 2,871 2,959 3,069 3187 ol 153 140 147 172
[SEA 954 942 955 958  ZIIB(%) -12.1 -89 55 168
O 199 189 180 167  SUOIAE(%) 44 34 34 38
P iv=y 329 - - - ORI 3 7 4 4
SSHEA7IRAY 144 150 170 190  OzH|E 18 25 24 24
RS 670 705 705 705 Al2Ho|<l (&4) 12 3 2 2
AR 409 440 440 440 7[EfG ek 51 16 20 20
A7IAA2 53 58 58 58 MIRZIEALI01 184 99 132 157
ERHEA 1,623 1,647 1,661 1664  HHOINHIE 39 31 33 39
A|HHFFAL 1,227 1,293 1,389 1504  HIRALOIUE (%) 53 24 30 35
222 36 36 36 36 IR0l 145 68 99 118
2hgdoiz 295 295 295 295 #0[AZ(%) 4.2 16 23 26
olaloiz 947 988 1,058 1,147 ABiFRHS 20/ 144 69 9 118
7 ERRtESE -34 -34 -3 =34 7[EfEEo[Q| 26 26 26 26
HIZ =12 20 19 19 19 Z=Zzo|Y 171 94 125 144
AREEA 1,247 1,312 1,408 1,523  ApiFEAE2 09l 17 9 125 144
HaSEH ZQENA|HE
(EHlAI2) 2021 2022E  2023E  2024E 2021 2022E 2023E 2024E
Yosis HZ52 59 267 177 215 FEAEE)
g71%&0[2 145 68 99 118 EPS 4,160 1,995 2,852 3,409
AT - 114 116 118 BPS 35410 37,322 40,091 437
PR ZH| 5 5 5 5 CFPS 4,306 5429 6,353 6,979
Al 2eRAsA (0]2]) 12 3 2 2 DPS 800 800 800 800
E2EE SigsE -30 45 44 43 Valuation(tH)
AL HEFIS -160 -100 -100 -100  PER 56 107 75 6.2
DA M (RIS, 2 - - - PBR 0.7 0.6 0.5 0.5
SBHE 2 8 7 5 4 PR 54 39 34 3.1
R 5252 47 -42 -56 -66  EV/EBITDA 73 18 16 1.1
HIgZsRAeEd - 300 -20 -30  KeyFinancial Ratio(%)
A28z 149 31 - - ROE 125 55 74 8.2
ZpolE7t - - - - EBTDAO|2E 46 6.3 6.2 6.6
HiE 2212 -25 -29 -29 =29  HAH|g 1302 1255 117.9 109.2
SFUAZHAMOIZY 80 309 70 118 &EAHIE 255 -20.7 =225 -26.9
7| ZHDUSTARLAL 507 586 895 966  DHEHBSIHE(X) 1.3 1.5 1.4 1.3
7| LS LUHATHA A 586 895 966 1,084 MIAMBHE(X) 78 8.7 98 9.7
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2021-05-18 Buy 37,000 14 -24.9% -19.2%
40,000
2021-08-18 Buy 35,000 14 -33.6% -25.6%
35,000 || I
' I 2022-07-05 Buy 32,000 14 -31.8% -25.0%
30,000 2023-01-10 Buy 30,000 14
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15,000 T T T T
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Compliance notice
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1. 3534 RASE (R 7| S7ItH| 358) SSFARA
~Buy (O =): S S7iiH| +15%0(&

- Hold(2:3): Y Z7IHH| -15% ~ 15% LH2| S

= Sell(OiE): S4Y SIHTHH| ~15%0[<

2. MY BEASE (A7IEW7IE LUE AIZHISHE| ER/HIS0| IS F35k= A2)
- Overweight(H|ZS=H), - Neutral (&), - Underweight (HIS=2)
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