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(M=, %) 21/01 20/01 YoY 214YTD 209YTD YoY

=L & 36,306 40,975 -11.4 36,306 40,975 -4
UAE 0 176 -100.0 222,992 102,708 171
] 237 3,856 -93.9 237 3,856 -93.9

W= & 3,779 6,308 -40.1 3,779 6,308 -40.1
=Y 17,683 17,089 35 17,683 17,089 35
Y= 931 126 638.9 5,669 39,754 -85.7

2t a1 50,106 36,108 38.8 50,106 36,108 38.8
Gea 10,414 7,713 35.0 149,437 124,049 20.5
¢ 876 201 335.8 876 201 3358

=7 Bt 8,060 4,429 82.0 8,060 4,429 82.0
Gea 6,435 3,295 95.3 61,759 74,588 -17.2
=Y 6,167 8,621 -28.5 6,167 8,621 -28.5

2ol Al & 10,664 12,645 -15.7 10,664 12,645 -15.7

Z2{: MY, Kakaopay Securities Research

Food & Beverage



pay securities

Exhibit 1. B & 245 59 34 A%
e &= W 29
(A=) = SZE =N S4E
(YoY %) A | =& =¢ *5 =4
UAE o= UAE o= Uz =
2017 1,118,264 409,328 93,080 12.2 6.9 -10.4] 109,314 263,090 71,407 20.7 44.9 39.4
2018 792,625 161,150 58,781 -29.1 -60.6 -36.8 155,715 309,699 78,300 42.4 17.7 9.7
2019 715,470 102,708 65,085 -9.7 -36.3 10.7] 145,917 278,978 39,754 -6.3 -9.9 -49.2
2020 803,706( 222,992 157,440 12.3 117.1 141.9 70,127| 226,405 5,669 -51.9 -18.8 -85.7
Q18 193,028 5,857 13,449 -31.8 -94.0 -36.8 29,122 72,794 19,995 41.7 36.0 38.3
2Q18 251,007 107,845 9,370 -14.6 -12.1 -61.1 42,033 77,441 19,296 57.6 20.8 6.1
3Q18 157,610 322 13,957 -41.4 -99.6 -20.6 50,612 90,498 20,954 67.1 7.4 -8.2
4Q18 190,980 47,126 22,005 -29.8 -51.4 -26.9 33,948 68,966 18,055 6.8 12.7 13.3
1Q19 175,219 33,966 12,443 -9.2 479.9 -7.5 30,899 72,066 15,785 6.1 -1.0 -21.1
2Q19 238,178 66,223 23,689 -5.1 -38.6 152.8 45,490 74,657 19,010 8.2 -3.6 -1.5
3Q19 157,671 182 19,493 0.0 -43.5 39.7 37,480 71,343 4,571 -25.9 -21.2 -78.2
4Q19 144,402 2,337 9,460 -24.4 -95.0 -57.0 32,048 60,912 388 -5.6 -11.7 -97.9
1Q20 154,319 9,932 32,718 -11.9 -70.8 162.9 23,661 50,843 1,038 -23.4 -29.4 -93.4
2Q20 229,519 88,321 36,806 -3.6 33.4 55.4] 13,719 61,177 1,683 -69.8 -18.1 -91.1
3Q20 214,928 76,615 48,622 36.3| 41,996.2 149.4 17,783 63,198 1,340 -52.6 -11.4 -70.7
4Q20 204,940 48,124 39,294 41.9( 1,959.2 315.4 14,964 51,187 1,608 -53.3 -16.0 314.4
20/01 40,975 176 7,907 -24.0 -98.9 135.0 6,308 17,089 126 -8.8 -36.9 -98.2
20/02 50,855 0 13,670 12.7 -100.0 236.1 8,956 17,082 264 -11.6 -0.9 -92.7
20/03 62,489 9,756 11,141 -18.0 58.8 122.3 8,397 16,672 648 -39.4 -39.9 -87.1
20/04 66,781 29,858 11,328 -18.2 -2.8 161.2 5,381 16,575 630 -61.7 -25.1 -87.8
20/05 74,019 25,748 9,103 -14.0 -10.0 -27.3 4,911 19,672 772 -72.4 -22.4 -87.0
20/06 88,719 32,715 16,375 26.0 374.6 140.0] 3,427 24,930 281 -74.9 -8.3 -96.4
20/07 72,377 25,943 16,591 27.71 14,154.4 129.3] 7,214 24,011 685 -55.0 -15.0 -84.2
20/08 74,286 28,285 16,994 76.2 n/a 97.1 6,686 20,633 308 -44.9 -14.6 38.1
20/09 68,265 22,387 15,037 16.1 n/a 313.3 3,883 18,554 347 -58.4 -2.0 5,683.3
20/10 83,830 28,341 13,858 86.8| 18,668.9 377.0 4,420 14,903 370 -56.9 -22.4 873.7
20/11 64,402 17,813 12,435 40.7 3,332.2 346.5] 4,748 17,447 492 -56.1 -2.2 303.3
20/12 56,708 1,970 13,001 5.4 18.2 244.9 5,796 18,837 746 -47.1 -21.1 227.2
21/01 36,306 0 11,107 -11.4 -100.0 40.5 3,779 17,683 931 -40.1 3.5 638.9
Z3: MY, Kakaopay Securities Research
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o £ EEEFES
(A=) o 4E = SUE
(YoY %) A A HLAE( HTAME
Gl ol &d0t6 7|Ef == 0= &H0t6 7|Ef =3 =4
2017 381,189 104,727 40,952 85420 150,090 32.4 423 15.4 65.9 17.9] 182,428 137.6
2018 411,174| 93,178 50,065 90,978 176,953 7.9 -11.0 22.3 6.5 17.9] 182,088 -0.2
2019 463,796| 124,049 52937 98253 188,557 12.8 33.1 5.7 8.0 6.6] 229,686 26.1
2020 598,277| 149,437 78,819 107,562 262,459 29.0 20.5 48.9 9.5 39.2| 298,872 30.1
1Q18 98,464| 15776 14007 22,846 45835 2.8 -45.7 50.4 2.4 305 41.236 -3.0
2018 109,093| 27,139 13,307 26,381 42,266 36.1 118.1 37.5 21.6 16.3] 54,229 57.9
3018 104,506 30,470 9,482 21,756 42,798 9.3 12.7 3.8 5.9 101 45926 0.5
4Q18 99,111 19,793 13,269 19,995 46,054 -9.6 -453 3.4 -4.2 159] 40,697 -32.0
1Q19 105,649 23,349 11,912 24,285 46,103 7.3 48.0 -15.0 6.3 0.6] 4635 12.4
2Q19 116,937 30,230 12,944 26766 46,997 7.2 1.4 -2.7 15 11.2] 58301 7.5
3Q19 109,792| 30,352 12,613 25087 41,740 5.1 -0.4 33.0 15.3 -2.5| 57,076 24.3
4Q19 131,418| 40,118 15468 22,115 53,717 32.6 102.7 16.6 10.6 16.6] 67,953 67.0
1020 130,920 34073 14840 23,708 58,308 23.9 459 24.6 2.4 265 62,523 34.9
2Q20 168,477| 46,546 22,099 28,495 71,337 44.1 54.0 70.7 6.5 518 87,186 49.5
3020 152,762| 36,354 22,467 30,288 63,653 39.1 19.8 78.1 20.7 525 78,924 38.3
4Q20 146,109 32,464 19,413 25,071 69,161 1.2 -19.1 25.5 13.4 28.8] 70,239 3.4
20/01 36,108 7,713 4,606 7,154 16,635 22.4 118.9 40.6 5.1 47| 17.76 72.3
20/02 43,310 9,994 4,855 8,955 19,506 29.1 6.7 30.9 12.4 561 19,856 18.4
20/03 51,511 16,366 5,379 7,599 22,167 20.9 56.5 9.2 -20.1 250 25491 29.9
20/04 55,604 15,229 7,254 8,688 24,433 44.7 54.7 91.2 -8.5 59.7| 26,513 37.9
20/05 58,246 17,203 5522 10,729 24,792 51.9 65.2 9.9 50.0 573 31156 64.0
20/06 54,627 14,114 9,323 9,078 22,112 36.0 416 126.0 -10.3 87| 29517 47.0
20/07 54,842 13,098 9,464 10,127 22,153 53.5 415 105.4 27.3 59.3] 29,595 68.8
20/08 48,305 12,434 5,497 9,769 20,605 34.2 50.9 38.2 -2.6 50.0f 25018 37.3
20/09 49,615 10,822 7,506 10,392 20,895 30.3 -15.8 86.3 46.5 483 24311 14.1
20/10 46,632 11,901 6,608 7616 20,507 5.6 -19.7 27.9 8.2 197 24,012 3.4
20/11 49,895 10,316 6,695 10,107 22777 3.1 -30.6 233 22.5 149 23898 -2.0
20/12 49,831 10,247 6,110 7,555 25,919 28.2 -1.6 25.4 10.8 sa7| 22,506 10.7
21/01 50,106] 10,414 9,312 7,566 22,814 38.8 35.0  102.2 5.8 37.1] 22,147 28.9
E4: #M ¥, Kakaopay Securities Research
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Exhibit7. 59 & 2A0IE 432 39 4

=% T4 = AGE #2 2to| M &
(M=) =94 SUE =9 SUE = SLE
(YoY %) T2 +¢ T2 =¥ Ma M= A= Ma 2 T2
&= &= ST YSES ST YSES A A
2017 77,879 61,792 71,312 -35.9 =411 2.6 25,664 19,132 -3.1 -11.4{ 154,337 9.1
2018 98,348 78,539 77,552 26.3 27.1 8.8 36,633 14,184 42.7 =259 176,416 14.3
2019 97,211 74,588 81,958 -1.2 -5.0 5.7 31,007 15,964 -15.4 12.5( 142,758 -19.1
2020 90,874| 61,759| 83,427 -6.5 -17.2 1.8 17,090 12,145 -44.9 -23.9 109,120 -23.6
1Q18 14,471 10,031 19,034 -32.2 -41.8 4.9 6,374 487 20.8 -74.3 46,404 28.1
2Q18 25,144 21,627 18,969 97.4 99.6 5.5 10,242 4,284 102.3 3.6 47,566 28.4
3Q18 23,827 17,978 19,897 -2.9 =31 25.1 8,973 3,488 -8.3 -48.9 39,156 7.3
4Q18 34,906 28,903 19,652 81.3 90.5 1.9 11,044 5,925 99.4 -5.6 43,290 -2.8
1Q19 17,938 11,989 19,941 24.0 19.5 4.8 5,405 2,204 -15.2 352.6 39,341 -15.2
2Q19 25,107 20,293 21,362 -0.1 -6.2 12.6 8,543 3,869 -16.6 -9.7 34,127 -28.3
3Q19 24,123 18,447 20,134 1.2 2.6 1.2 7,987 4,059 -11.0 16.4 32,711 -16.5
4Q19 30,043 23,859 20,521 -13.9 -17.5 4.4 9,072 5,832 -17.9 -1.6 36,579 -15.5
1Q20 21,910 13,413 22,595 221 11.9 13.3 2,512 3,134 -53.5 42.2 37,688 -4.2
2Q20 20,862 13,253 19,948 -16.9 -34.7 -6.6 4,424 2,178 -48.2 -43.7 29,248 -14.3
3Q20 21,115 15,370 19,499 -12.5 -16.7 -3.2 5,983 2,503 =251 -38.3 20,039 -38.7
4Q20 26,987| 19,723| 21,385 -10.2 -17.3 4.2 4,171 4,330 -54.0 -25.8 22,145 =30.5
20/01 4,429 3,295 8,621 -2.3 20.8 3.9 125 0 -85.5 -100.0 12,645 -10.5
20/02 6,791 3,913 8,371 37.2 7.1 59.8 125 864 -86.2 -5.5 12,234 -6.1
20/03 10,690 6,205 5,603 26.4 10.6 =125 2,262 2,270 -37.7 99.5 12,809 5.1
20/04 8,434 4,930 5,438 =22.4 -44.9 -33.2 969 150 -69.9 -92.2 13,989 30.8
20/05 7,283 5,548 6,044 30.6 33.1 -27.4 2,172 1,314 -9.6 39.9 74,286 479.3
20/06 5,145 2,775 8,466 -40.6 -61.3 73.1 1,283 714 -56.1 -29.2 7,129 -32.8
20/07 8,199 6,632 7,958 6.5 332 4.5 1,998 830 -42.9 -6.1 7,380 -37.0
20/08 5,538 2,914 5,715 -40.2 -63.6 -9.9 1,240 645 -46.1 -61.1 5,616 -45.4
20/09 7,378 5,824 5,826 3.0 6.8 -5.7 2,745 1,028 25.6 -32.1 7,043 -34.2
20/10 6,522 4,378 8,665 -28.5 -40.0 33.3 1,260 1,674 -52.2 -19.3 6,736 -48.1
20/11 8,178 6,407 5,369 -17.0 -27.8 -6.3 995 1,305 -65.9 -48.1 8,564 -29.7
20/12 12,287 8,938 7,351 11.1 16.1 -11.4 1,916 1,351 -45.5 8.9 6,838 -40.1
21/01 8,060 6,435 6,167 82.0 95.3 -28.5 842 64 573.6 n/a| 10,664 -15.7
E4: #M ¥, Kakaopay Securities Research
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Exfod B2 o 1R
718 (@ 12hE J1E 4= (Buy) : 7IcHUE 15% 04
Z2/(Hold) : 7|tH£QE + 15% L{Q|
Oz (Sell) : 7|cH41E -15% O[3t

AR (FE 121 7I1F) HISE (Overweight) © @&215 4580

S
N
S
o

A& tH| =L &5

S8 (Neutral) : YEAT-ESEO| A

o

HIEZ4 (Underweight) @ @321 &5E0| AIZHAUE tiB| SAL 51

ati<=(Buy) 32 (Hold) O (Sell)

95.7% 4.3% 0.0%

FASE HIE (718¥:2020.12.31)



