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CHICKEN & BURGER

5) Uiy - WHA

SRl
SK| A

O ATTFO| A =
MOSHH' iy AoIEEH

oj o] x|
714 3,400($2.8) 4,400($3.7) 3,600($3.0) 5,100($4.3) 6,700($5.6) 5,400($4.5)
MEH 5,600($4.7) 6,400($5.3) 5,800($4.8) 6,600($5.5) 8,700($7.3) 7,600($6.3)
=5(M) 1,600($1.3) 1,700($1.4) 1,700($1.4) 1,800($1.5) 2,300($1.9) 1,900($1.6)

xtE: 2+ Ab SHO|X| X2
£F2l- 1USD=1,200KRW(2019.08.027| %
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1,400
2012 288 1,167 1,234
1,200 |
2013 381
1,000 |
2014 564
800
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600 |
2016 1,001
400
2017 1,100
200
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0
2019.10 1,234 2012 2013 2014 2015 2016 2017 2018 2019.10
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CHICKEN & BURGER

MoMs Tog@gH

siorz H{7 ZaiXo|=
(3Q19) (2018) Mg  HAHY KFC

Xi2fof

HA MEE =+ Oh)

436 340 193 1,337
7H8™ = (71D 128 95 0 1216
718 HIE (%) 29 28 0 91
AX A () 28,389 5,926 2,728 8,547
AT = (M) 24 68 68 97
AtZ: DART SAXtR 8l SFA 2ol SESIHA
e oL 20164 7|F AR

o WEZFEE 2015H HAHR 0|2 2016 HA X%, M&A Oi=
o RO 2|0tz 2017H~20184 D= AT, 2017H o0tz 0|2 H{AH Z2HXIO|= 2 & HX}

o KFC ot=8 Q2 PG, VANS ZH MES FEHO = ot= K0 5009 &(50M USD)o| o 2

18




j MoMs TOUCH SHOH2

CHICKEN & BURGER

14) Al9] 5) WHH THRIOIX HAHE 2T 31324 A

2016 2018

&Y ¥Yolo sy Yol &Y Yol
20|2|of 11,249 65 (94) 10,896 (77) (151) 8,309 64 (272)
WEgE 6,913 42 (66)| N/A N/A N/A| N/A N/A N/A
A 2,532 108 80 | 3,459 15 @2)| 4,027 90 43
KFC 1,770 (126) (184) 1614 (173) (188) 1,843 (16) (57)
Bt AE{X| 2,019 169 90 2,396 155 113 2,845 231 168
=7 24,483 258 (174) 18,365 (80) (268) 17,024 369 (118)

CHH| =712 (2017 YoY%) MUELCHH| =712 (2018 YoY%) For 3Years CAGR
@olel ool mjEY  gold 209 LR
202/ ot 3.1) = x| (23.7) ¥ x| (9.6) (0.6) 46
WELte N/A N/A N/A| N/A N/A N/A| N/A N/A N/A
HAHZ 36.6 (86.3) 7| 16.4 510.9 | 167 (5.8) (19.0)
KFC (8.8) x| x| 142 K| x| 14 (50.2) (32.3)
TIPSR 18.6 (8.5) 25.8 18.8 493 493 12.1 11.0 23.4

XtZ: DART H7|SA| At =2
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1st 3+4]59(%)
2nd LA SH7%)
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1st X|21(49%)
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L

1st X|21(51%)
2nd Z4/(23%)
3rd HAEFC(12%)

1st %] 21(50%)

2nd Z4(23%)
3rd A EZC(13%)
L 20-244(19.8%)
25-294(15.4%)

1st IjAEZC(33%)
2nd SAIE(19%)
3rd X DpH|#2(12%)

1998 2011 2012 2013 2014 2015 2016 2017 2018

AH|E 89 5HOr2|, 191 200f2| A H
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Horz
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4. THXIOIZAIS-EHIEL Boombala

-
T WER & 4 TR

op HEHA] & o TR

] X
2 E2 50|
ahs ME X
H|o|# 2]
Brand
= HE} M ES0] A=A FHFE u}t2|HpAH| =
Images
Signature REI=PVEd BLT o= 0|7 BLT BELT BELT
Menu
Price
00($3.8 5,100($4.3 5,700($4.8 5,000($4.2)
o 4,600($3.8) ($43) ($438)
Rt2: 2t AF BHO|X| AH2
CER|: 1USD=1,200KRW(2019.08.027| %)

6,000($5.0)
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T WER & 4 TR

2,

G’-

{

Ef | X} ZaHXjo|= HEH

Fast Casual HAEZSH HY = Ho|3 0™
Brand N _
=HIE} HEYo|& i P o XA
Images
. E.I AEEnl o=
Slﬂ:::re n2zFe nzzEs "oclg nEsE
(EE:IS) 7900($6.6)  18900($15.8)  21,800($182)  19,000($15.8)  18900($15.8)  10,000($8.3)

At2: 2 AF SHO|X| Xt
ChQ|: 1USD=1,200KRW(2019.08.027| %)

25



e
5. OHQIAIR g SHOHS

Haimarrow Food Service

100% ‘ Master Franchise ‘

100% ‘ 40%

Vietnam Taiwan UsS Singapore Malaysia Philippines
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——

e 20194 8E 7|&, 370 =7t0|l TE A 27 =7t MFASF M2

o TUO[A|O}: 20184 10E MFAH S M| &
o HEZ|E :2019 98 MFA S HZ
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7. FRTAN AUE-FwIHE € Sugar Bubble

X2t AMH 27| S

L—

@ SugarBubble g 5 =2z

MEA 457 == 1077, O|AEHE-ER] 255

382 %
t Notural g O o3l cacH oz
25140l Surlactit Clean & Safety SYEE YUN SUH SHE 65-80 -

2@ -, O M2 :19994 038
~— \/ QO = & :629 (2019.09)
MEFCI =S s Q of Z:2549 (2018.12)
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Q XSy BOZ FAZE 81RO X2 100%E 2l
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7. 359\ ¥E-ARFIIHE pea e
p— ~4 - (b o [Mrwm
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— * e [ el e — e~ s ] e
Qmatol IjEX HE(3Q197|F 2017\ 534 HY = Hg
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@ Eexpress S1e =
CoOSTCco mart TESY] 4916 6340 6953 7,209 6680 7,207 7,563
ART Offli =50/« 1,804 2,093 2,229 2412 2371 2744 2831 157
i." \ ne
Tmma“o g?:snels GPM(%) 367 330 321 335 35.5 38.1 374 73
I,IE Ihob| 1,137 1648 1571 1934 1536 1,832 1,837 193
K
ODM goio|ol 667 445 658 478 835 913 994 93
@ EFOLIUM OPM (%) 136 7.0 95 6.6 12.5 12.7 132 16
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8. HHOIRFEEMUIAR EXIEUE

1) 24EH@EEIIF)

2013 2014 2015 2016 2017 2018 3Q19

O o 351 489 795
EZ0|Y 84 116 217
BHOf ] QF 22| H] 76 94 150
FYo| 8 23 68
cty|20|Y 6 18 54

AtE: SO 2 FEEMH| A

e COGS Rate : 20124 76.1%0{| A 2018 70.2%7tX
e SFS Cost Structure : MIE 2= =710 mp2f FFOf

20184 42710 BAEK AHE olaAEE HA B

1,486

396

308

88

2,019

525

356

169

90

2,396 2,845
677 848
522 617
155 231
113 168

Xe2Ed S7h
S/t | E g4
e S7h)

Horz

2,331

672

485

187

141
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8. MOIEFEEMUIAR SIIHEIE SHoHg

2) Peer Valuation

gezg CH=
AHHA  HAEY —
MKT Cap. |2018 347 10,809 2,180 135,841 221 3,590 12,708 6,144 178
Sales 2016 1,303 6,934 1,162 24,622 284 1,435 7,075 2,332 168
2017 1,388 7,170 1,097 22,820 332 1,223 7,769 2,677 224
2018 1,339 8,080 869 21,025 402 1,590 8,415 3,072 255
COGs 2016 845 5,392 588 14,417 131 759 5,612 1,908 124
2017 909 5,601 543 12,200 158 534 5,822 2,197 16l
2018 884 6,335 330 10,239 192 896 6,434 2,551 179
GPM 2016 21.4% 22.2% 38.9% 41.4% 53.9% 47.1% 20.7% 18.2% 26.0%
2017 34.5% 21.9% 50.5% 46.5% 52.4% 56.3% 25.1% 17.9% 28.2%
2018 34.0% 21.6% 62.0% 51.3% 52.2% 43.6% 23.5% 16.9% 29.8%
OoP 2016 12 622 191 7,745 13 315 634 130 14
2017 39 678 242 9,553 7 215 778 134 14
2018 -10 767 232 8,823 5 250 941 150 21
OPM 2016 0.9% 9.0% 16.4% 31.5% 4.6% 22.0% 9.0% 5.6% 8.4%
2017 2.8% 9.5% 22.1% 41.9% 2.1% 17.6% 10.0% 5.0% 6.5%
2018 -0.7% 9.5% 26.7% 42.0% 1.2% 15.7% 11.2% 4.9% 8.1%
PER 2016 65 24 26 22 64 28 19 34 19
2017 24 23 23 27 60 21 40 38 18
2018 N/A 18 20 24 81 8 19 38 12
PBR 2016 21 43 N/A N/A 31 6.1 4.2 0.1 4.2
2017 19 5.2 N/A N/A 17 6.8 55 0.1 3.6
2018 0.9 49 N/A N/A 18 5.5 4.4 0.1 27
PSR 2016 0.6 1.2 22 3.8 13 22 14 18 0.9
2017 0.5 15 25 5.9 0.6 3.2 2.0 21 0.9
2018 0.3 13 25 6.5 0.6 2.3 15 2.0 0.7

At&: Nasdaq, Brand Official Homepage
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3) HSEH
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Contact us
E-Mail ir@haimarrow.co.kr

Phone 82-2-6933-7142



