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ABR 7242 (602) 897,350 5 4Q18 o4 mlEdL 363894 (+10.0% YoY, °lF YoY), do]ee 191
U Heh (602) ee2et Q) (+195.7%) = Attt 7k 9ol 3099 (+49.5%) 0] 7]djE .
el X2g 2% 2017'de] o]o] 2018 Al 8RS u7] 913k o] AR FAI7)A| Ado)
TRFE HEE 26 el 30.62% AQETh AEE 28 71 Adsol 7ldEE ol fith 2Q18¢ ko] QI
e o g AR = FAIAl Aes WA Shot et 71 Esbt Thseith
Hrj4olg 2 -16. . L
g S Teee TR 9IS 133900(+121%), FE Ioloe 21 AEATD L A
N 50% et 4Q17 U = FE BIREA] ZdllelE VA avE 2tk
KOSDAQ CHH]| 37 B8.7% . ;
Arj4ols 6742 e SETIE9,5008, EAolA O |2
1274 3%  ERFI} 95009 FAE) 12709 A8 oAk EPS(Fdsole)) 771¢0
=29 o Bt v 12485 283 1) A3 799 = E9brT S
=7t QPgstE Qg o= A AR EREP] 99old 159.1% +7h, 2) 28
AR FAZA AEY, SRIHA s o R Qlsh Tk A 32 W] 9ol
32.6% %7V, 3) PER 1089 #Felo]d& ZAR v #de FA gt
128 ZAt & ggjoll  AIEOlY w0 EPs  3kE BPS PER EVEBITDA  PBR  ROE #ARIZHIS
(MAR) (M)  (HY)  (MYR) (&) (%) (&) (tH) (HH) (HH) (%) (%)
2016 14014 79.0 56.1 231 437 (39 5914 141 10.0 1.0 79 109.6
2017 1,398.1 106.0 886 298 544 246 6,154 118 79 10 9.0 904
2018F 1,460.5 120.8 103.9 37.0 642 18.1 6,491 10.2 70 1.0 103 765
2019F 14354 123.2 104.6 46.8 808 258 7,249 81 6.6 0.9 118 58.2
2020F 1,466.0 125.6 109.9 47.1 813 0.6 8,011 81 6.2 0.8 10.7 414
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[K-IFRS %44 7|F]

(R 1017 2Q17 3Q17 4Q17| 1Q18 2Q18 3Q18F 4Q18F| 1Q19F 2Q19F 3Q19F 4Q19F| 2017 2018F 2019F 2020F
M| jE 3291 3463 3920 330.7| 3488 3838 3641 3638 3305 3417 3782 3850 1,398.1 14605 14354 1466.0
-MEARME | 1971 1014 1989 2145 2143 2244 2037 2218 2072 2168 2126 2252| 8019 8641 8618 8841
- YEAE 1035 1176 1261 1215 1121 1212 1258 1185| 1191 1142 1237 124.1| 4687 4776 4811 4965
- JlaMgs 1367 1471 1290 1165 1262 1368 1368 1253| 966 1048 1457 148.1| 5292 5252 4952 4953
- J|Et 156 151 126 65| 278 159 149 154/ 155 155 155 159| 498 740 623 642
SEET- (1237) (1249) (747) (1283) (1316) (1146) (117.0) (117.2)| (1079) (1095) (1193) (1282)| (45L5) (4804) (4649) (474.0)
=l 2505 2546 3248 2802| 2722 2898 2941 2966| 2601 2525 3022 310.8| 11192 11527 11256 11386
THOj 2t | 411 451 428  440| 425 500 447 481| 415 458 484 507| 1729 1870 1867 2018
ppealo] ol 286 466 244 65| 341 440 254 191| 290 434 276 235 1060 1226 1235 1259
SAEARE | 98 88 104 119| 144 122 108 133| 124 147 132 158] 409 508 561 580
- YEAYE 119 282 95 (50) 160 177 94 21| 145 181 84 35| 446 453 446 445
- JlEA R 32 93 36 20 18 31 44 30 13 37 41 35 181 123 125 150
- 7|Et 34 01 03 (25 44 66 04 (00 02 6.2 13 (0.0) 14 114 76 50
6z xy | 02 02 06 01 (26 44 04 04 05 06 07 07 10 26 24 30
Mol 309 446 191 (60| 315 337 204 183| 261 388 226 175| 886 1038 1051 1104
KIHiX|[E=0( 126 128 74 (30) 156 56 83 75/ 115 173 101 79| 298 370 468 471
<% YoY growth>
e | 22 (38 166 (103 60 108 (71) 100 (52 (110) 39 58 (02 45 (L7) 21
o[ 795 458 42 (167)| 194 (57 42 1957 (151) (L3) 89 230/ 341 156 08 19
=0/ 465 116 (24 SH| 246 (565 125 EH| (264) 2102 219 EH| 286 245 263 06
<0|UE, %>
golls | 87 135 62 20/ 98 115 70 53 88 127 73 61 76 84 86 86
=0|UE 38 37 19 (09 45 14 23 21 35 51 27 20 21 25 33 32
R HEEBEA 5
O|X|H}0| 22| Y7k 2 £ WA [K-IFRS HE 7|F]
2018F 2019F

(M) HEH HEZ HAE(%) HEH HIZF HHE(%)
B8l 1,452.9 1,460.5 05 14317 1,435.4 03
Fo[Y 120.8 1226 15 1255 1235 (16)
Aol 102.0 1038 18 107.0 105.1 (18)
X|tj x| 202 36.1 370 26 417 46.8 19
A= SRR Y
O|x[Hl0|22| 3Q18F AX Preview
(A3 3Q18F 2Q18 %QoQ 3Q17 %YoY 7= My HMMA
=gl 364.1 3838 (5.) 392.0 (7.0) 356.6 3856
ol 254 440 (422) 244 42 238 26.6
X|HHR| 20l 83 56 494 74 125 77 85
AH0[AE (% 70 115 6.2 6.7 6.9
ZO0|AUE(%) 2.3 14 19 21 22
X2 3AF K12, FnGuide, M2 8EA £8
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O|X|Hj0|22| 1271 Ml EPS 7= PER Valuation: SEZ=7} 9,500
M) ALk () ALk (HYH) Akt
2018 X|H{&0[ 370 1M M XEj=0[e) 456 20191 X|H{=O[ 468
EPS(¥) 627  EPS(J) 771 EPS(¥) 824
SEFIL () 7800 =EFI}(H) 9500 SEFV}(F) 10,200
Target PER (x) 124 Target PER (x) 124 Target PER (x) 124

X2 ASEEEA £
ZF Target PER2 22 SAYA mof 201814 o4 PER 1248 H&
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SSA AIAX} Global Peers

Ticker 035810KS 036580 KS 136490 KS 136480 KS| 300498 CH 288HK  JBSS3BZ 000876 CH
g olxlHOlR O ME 32| WensFoods WHGroup ~ JBSSA  NewHope
AN7IE% (M) 3893 3254 254.4 2313 21,2623 12,1799 85385 4,056.7
Sales 2017 1,398.1 1,0233 816.7 826.0 9,310.1 253031 57,8085 10,4554
(A 2018F 1,468.1 1,041.2 9085 . 9,389.6 26,1952 54,839.0 10,986.0
2019F 1,495.2 1,117.0 977.0 . 10,652.7 213748 57,5052 12,622.0
OP 2017 106.1 a7 547 204 1,180.8 1,892.7 2,3838 2369
(H) 2018F 119.9 38.9 50.4 - 760.0 2,0408 2,220.9 504.6
2019F 1272 480 61.0 - 906.6 22327 2,501.3 593.2
OP margin 2017 76 41 6.7 25 127 75 41 23
(%) 2018F 82 37 55 . 8.1 78 40 46
2019F 85 43 6.2 - 85 82 43 47
NP 2017 298 396 534 192 1,130.6 1,281.0 189.3 3818
(Ad2) 2018F 404 20.1 36.0 - 7121 1,286.2 576.6 3002
2019F 482 380 50.0 - 838.2 14247 1,198.2 349.3
Sales Growth 2017 0.2 8.0 26.6 (4.8 (10.2) 12 14 (16)
(% YoY) 2018F 5.0 18 11.2 - 09 35 (5.1) 5.1
2019F 19 73 75 - 135 45 49 149
EPS Growth 2017 245 499 60.1 0.0 45.1) 01 133.1 (12.3)
(% YoY) 2018F 359 (49.3) (325) - (37.0) 04 204.6 (21.4)
2019F 19.2 89.1 389 - 17.7 10.8 107.8 16.3
PIE 2017 11.6 104 5.0 138 185 145 519 138
(x) 2018F 96 16.1 71 - 29.0 9.2 14.2 11.6
2019F 8.1 85 51 - 241 85 70 97
P/B 2017 11 13 11 13 38 22 11 15
(x) 2018F 1.0 1.0 07 - 37 13 1.0 11
2019F 09 09 06 - 33 12 09 1.0
EV/EBITDA 2017 80 115 86 93 138 93 6.6 188
(x) 2018F 6.8 10.7 79 - 18.3 6.2 55 121
2019F 6.8 90 6.7 . 155 58 54 103
ROE 2017 9.0 13.1 21.0 95 214 165 23 11.0
(%) 2018F 11.0 6.3 105 - 126 149 99 95
2019F 116 11.0 13.1 - 134 151 162 10.7

XE: Bloomberg, AS=2EFA

O[X|H|0|22| %A PER Band (12M FWD) O|X|Hl0|22| %44 PBR Band (12M FWD)
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128 24 (MAY) 2016 2017 2018F  2019F  2020F 128 A (MAHJ) 2016 2017 2018F 2019F  2020F
Kfﬁ%‘—ﬁl 15099 14808 15092 15370 15347 i & 14014 13981 14605 14354 14660
SR 6039 5764 6054 6445 6734 57t8 (%) @7 02) 45 (L7) 21
HIYEHIFHRH 622 559 617 1101 1276 &7t 11514 11192 11527 11256 11386
] 1968 1859 1942 1909 1950 &30 250.0 2789 307.8 3009 3274
T DRRAH 1704 1558 1628 1600 1634 IHES0|AE (%) 178 200 211 216 223
HI RS AR 9060 9045 9038 8926 8613 Ehf R ] 1709 1729 1870 186.7 201.8
R 6459 6596 6509 6413 6073 %ol 790 106.0 1208 1232 1256
SR 56.7 491 483 476 469 %7% (%) 164 341 139 20 19
EXIRIA 1635 1571 1642 1613 1648 Q0[S (%) 56 76 83 86 86
T[ElS B8R 00 00 00 00 00 049;]9|A0 | (229) (17.4) (169) (186) (15.7)
SRISH| o718  8%52 8724 8363 7696 2829 (266) (128) (185) (10.6) 84)
el 7632 7250 7149 6%2 6278 7|EjgIdt |40 26 ®7) (20) (99 ©1)
A= 4999 4855 4705 4585 4585 24 3 27 e 11 41 36 19 18
OHURH 85.8 629 65.7 646 66.0 HIHAEAIRIO[ 56.1 886 1039 1046 1099
RSEYIIFH 763 777 75.7 717 0.0 HOIMHIE 25 371 458 382 432
HIFSFH 2086 1702 1575 1401 1418 HEAH0lY 36 516 580 66.5 669
AR 409 300 280 260 260 ZCholel (05) ©7) ©1) 05 05
WRRAZE |1 2857 8 1074 659 519 379 379 S |20l 31 50.9 580 66.9 67.3
7|EHISEER) 00 00 00 00 00 Zt8 (%) 1142 536 140 152 06
RESA 5380 5856 6368 7007 7651 £0[95 (%) 24 36 40 47 46
2 269 285 285 285 285 (RHHFF 71201y 231 298 370 468 471
Rz 1127 1265 1226 1226 1226 (HIXJHHFF) 7|01 100 211 210 201 202
J|EfRER 16 (65) 65) 65) 65) E720[2 473 406 580 66.9 67.3
7|EFEZ0| QAo 24 07 07 07 07 ([HEESESrnilolle] 355 218 311 359 36.1
olelelod2 1699 1966 2307 2746 3188 (HIXHZEF)ETZO[ 118 188 269 310 312
PNE=SNT 3135 3458 3760 4198 4641 EBITDA 1144 1437 1612 1616 1602
H|X|EHFFRI2 245 2398 2608 2809 3010 Z7t8 (%) 111 256 122 02 08)
SRS 7286 6670 6340 6020 5303 EBITDA 0|%E (%) 82 103 110 113 109
rexXlEEEs) 5809 5204 4870 4080 3170 oof0j2l2 2012 THA K-IFRS 7|2 (2 20|l - mojziz|H|)
[EERa=gY T2 EXR|E
128 ZA (M) 2016 2017  2018F  2019F  2020F 128 2M 2016 2017  2018F  2019F  2020F
YEISORISIIZSE 1288 1188 22 1102 985 EPS (&7]20[2, &) 625 930 1,007 1,154 1,161
Y7|=0[Y 31 509 580 669 673 EPS (X[HHz=0[2), 2) 437 544 642 808 813
T2 347 370 39.7 377 340 BPS (Rh=3A), &) 10150 10422 10993 12097 13208
FEREAZH| 06 06 08 0.7 07 BPS (XIHHXIE, &) 5914 6,154 6491 7,249 8011
Qlslatartd(0]2) 94 62) 00 00 00 DPS (%) 50 50 50 50 50
R &4(0]2) 08) 20 04 04 04 PER (871204, Hf) 98 69 65 57 57
X2, £4, 2A7|9&40(Y) 09) @) 00 00 00 PER (X|Hj 202, HH) 141 118 102 81 81
2R EHE 290  (183) 95) 38 (46) PBR (Xt2 5], tH) 06 06 06 05 05
OIS a73) (267) (458) (382 (432 PBR (KIHHX| 2, HH) 10 10 10 09 08
7|E 410 836 466 389 439 EV/EBITDA () 100 79 70 66 62
EXEESOR0ISRIFSE @27) (738 (442  (265) 6.0) HEE %) 115 94 78 62 62
FYRIMCIZTHCAPEX) 4800 (21) (350)  (300) 00 HE4AUE (%) 08 08 08 08 08
O%E*KWOPM 137 50 40 20 00 Y
FRMOILNETR 03) 02 00 00 00 EBITDA 0|AE %) 82 103 110 113 109
t FIZIANETN 17 35 (7.0) 28 (34) A0|AE %) 56 76 83 86 86
7|Er 136 (300) (62) (13) (26) T0|°I g (%) 24 36 40 47 46
FCF 808 446 60.2 919 1049 ROA (%) 21 34 39 44 44
WRB=020 5325 (167.7)  (613)  (397)  (349)  (746) ROE (X[t =0]2], %) 79 90 103 118 107
AlFol E7HAUL) 23400 (431 (330) (3200 (L7 ROIC (%) 44 76 70 78 80
7| FAQH 2 |5) 70 205 00 00 00 ory
=2 29) (34) 28) 29) 29 HAHIE (%) 1806 1529 1370 1193 1006
7|Et 622  (253) (39) 00 00 =XRAZHIE (%) 1096 904 765 58.2 414
JERIZEE (00) 00 (04) (06) (04) SIEHIE %) 8.1 77 86 158 203
HEHIHSZQISIZOIZ Tt 00 00 00 00 00 OIKPE@HH%(HH) 24 40 49 53 59
eHsan) 04) 00 00 00 00 835y
HZZTHUL) (72.) 63) 59 483 17.6 IIJSI HESIME (3l) 46 49 50 49 50
WiES= = 1342 622 55.9 617 1100 T RS 7|7H () 474 426 398 410 403
UEEE 62.2 559 61.7 1100 1276 I ERHAS| 57174 (Y) 509 500 475 490 480
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