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3. THAOIZAIAS-BAHK

; MoMs TO!égH

CHICKEN & BURGER

=
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o After order Cook - =XHHHFE = =A| =02 & F
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CHICKEN & BURGER

5) Uiy - WHA

SRl
SK| A

O ATTFO| A =
MOSHH' iy AoIEEH

oj o] x|
714 3,400($3.4) 4,900(%$4.9) 3,500($3.5) 5,100($5.1) 6,600($6.6) 5,000($5.0)
MEH 5,600($5.6) 7,200($7.2) 5,600($5.6) 6,400($6.4) 8,500($8.5) 7,400($7.4)
=5(M) 1,600($1.6) 2,000($2.0) 1,700($1.7) 1,600($1.6) 2,000($2.0) 1,700($1.7)

xtE: 2+ Ab SHO|X| X2
£F9l- 1USD=1,000KRW
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UCH
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CHICKEN & BURGER

9) MEC M &Y IHZFM ( GMV : Gross Merchandise Value )
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CHICKEN & BURGER

10) HEHE XM=t
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() MoM's TouCH oHOrz

CHICKEN & BURGER

11) 8 = & 0] Hiu

1,600

1,400 1,350

1,100
443
306
II 210

#7432 (e

1,200

1,000

800

600

400

200

Il

RO 2ot EESI PN Weg

m2014H m2015H m20164 20174

AR SEAHNRIE BESHA A A = Atz 7|F

16



3. THAOIZAIAS-BAHK
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12) EJ|=01Y9 & 0] dlul
BUAEK mHHZ o ModC mREZof mKFC
(EH9): of 2l)
15 113
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MoMs Tog@gH

CHICKEN & BURGER

7 ZaHxto|=
B2 KFC

sio=2
(2Q18)

ofjof=
(2017)

XEH2lot

o= Y 346 161 1,090
ggolY 4 2 (17) (8)
e71&09 (/) (4) (19) (15)
Rtk 758 313 72 1,237
! 364 166 61 643
Xt 394 147 11 595
HH ALE = (H) 436 306 210 1,350
k) 128 95 210 1,216
714 HIE (%) 29 31 100 90
HEF (B) 28,389 5429 2,714 10,422
24 64 59 105

2 8l S E e SESIHA

o BT StC L 20151 XAFME 0|S 2016W XMAK|L , MRA OfE
o H{7{Zat RO 2J0oks 2016\ THZ AAE, 2017 S|OLR0|Q| 7 ZHAIO|x B = FA}

o KFC ot 22 PG VAN ZHMAIE S FH2 = = KGIE0 5009 #(50M USD)of| O 2}
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3. THAOIZAIAS-BAHK

14) &% 50 HHH ZHXL0]

XKl o

Of

l CHICKEN & BURGER

X HHC 23 342 A

HEY =Yoo

WEus 6,033 20 42 (66)| n/a n/a n/a
HAHZY 2,785 121 108 80 | 3,459 15 42)
KFC 1747 25 (126) (184)| 1614 173 188
oF A E{ K] 1,486 88 169 90 2,396 155 113
=7 23,283 236 258 (174) 18,364 (81) (268)

HUCH| S718 (2016 YoY%)

MUECHH| Z7}& (2017 YoY%) For 3Years CAGR

&Y Yol #09  mEY Ao 0|9 %209
20|2|o 0.2 s HX| (3.1) ®A H x| (1.0) 60.0 25
WEHE 14.6 109.8 n/a n/a n/a| n/a n/a n/a
HAHY 9.1) (11.4) 36.6 (86.3) MM | 7.5 (50.5) (178.4)
KFC 13 MH MH (8.8) ESPN ESpN (2.6) (290.2) (347.7)
AEX| 359 92.0 48.1 18.6 (8.5) 25.8 17.2 20.7 231

XtE: DART A7|ZA| Xt2
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19




3. OHXI0IZAIAS-BAHK|
15) M MUIA-ZAHK] &HE Al

IS4
5

ZIIME Stolm ZHEsHH)
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3. THAOIZAIAS-BAHK

; MoMs TO[éSH

CHICKEN & BURGER

16) = H11J| AH|zg

Horz

o|C}H ZFCck A HIZ2E -
=H AT AL E | 28 370 FLY 2 9|4 0|8 Hel
(&< :g)
18,000
2015 2016 2017
15,000 1st 3HAJ(59%) 1st 3HAJ(61%) 1st 3HA|59(%)
@ 2nd ZA1(6%) @ 2nd THAEZC(7%) @ 2nd FLYAIZHT%)
12,000 - 3rd A EZC(6%) 3rd FUAISHE%) 3rd E4/(6%)
9,000 o st X|7149%) e 1St X|ZI51%) o st X|71(50%)
B 200 34e5%) B 20 34@%) R 2d S4@3%)
¢ 000 3rd A E ZC(13%) 3rd A E ZC(12%) 3rd A E ZC(13%)
’ L 20-24M4|(19.8%)
25-29M|(15.4%)
3,000 Ist Ij A £ ZC(33%) Ist I|A £ ZC(29%) 1st I A EZC(23%)
‘ 2nd BAIZ(19%) ‘ 2nd £AI2(20%) ‘ 2nd SAI2(21%)
- 3rd X 2R 2(12%) 3rd BFAI(17%) 3rd SFAI(16%)
199014 20111 20121 20131 2014 20151 2016
o L A7 H17| AH|ZF F 89 Oz, 1Q1T 1402 AH]
o GI7H1QITH St 7| AH|ZES 1990 TH 4~5kg AH|OfA 20161 7|= 154kgo 2 =7}
o HIJ| =& 259 FUIE Qot 57 AH|H Tt E95| H17|= HE & Q0| 80|5tHH E}
SFELCH |20 o ™A GtO| £0 AL Z MAS5I= AH|XIE S| LES| S7te
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4. THXIOIZAIS-EHIEL Boombala

T WER & 4 TR

1) Boombata ©Al

M 1| X}(11,900~17,900) 315 M E.2|%|(3,300~5,500)

2) Boombata M

o XHYH YHESE HITOR ANO| MELIX&BHTIX

o TX7} WAt HelEo| M%, Big 3 LA EHES| =&}

IS MEe 7t40] ds

o MERX AE AR 128 2=, AT OiH| 22 f20|Lt SEM HY

e 20184 MEQ|X| AR 20% £=FO| MEM|7} 0|

e Mom's touchEC} F|O{H 7} A= Bl Unit economics

e IF) Boombata Of& O] 500717t EHO{ZICHH... (R|AF 2 MM S BIE 22 307 Oi%

o

$}= 1| X} 6,900~9,9002!
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4. TEXIOIZAIS-EHIEL Boombala SHOH2

T WER & 4 TR

op HEHA] & o TR

O|EHZ| 2t 2IHOAM ‘It L2 =2 'F0
Mot OFRfQt EHS 0| THE MEQX]
Hlo| 2|
Brand
= HIE} MESgo| =LA Lo = n}2|HA| =
Images
Signature slE X7l BLT o2 H|0|7 BLT BELT BELT
Menu
Price
5.1 5,500($5.5 5,000($5.0) 6,000($6.0)
(KRW) 4,300($4.3) 5,100($5.1) ($5.5)

At2: 2t Ab ZH|0|X| At2
£HQ|: 1USD=1,000KRW
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4. TEHXIOIZAIS-EHIEL Boombala SHOH2

T WER & 4 TR

2,

¥ e

{

Fast Casual Ho|3 0™

Brand

Images

. o =2l o+ =3 o=
S'%ﬂ":::re nzasa nEasa nzzEa "fﬂﬂé = "ﬂﬂg n2=EE
(ER:IS) 7.900(57.9)  18900($189)  21,800($21.8) 185000185  18900(5189)  9,000($9.0)

At&: 2t At SH|O|X| At&
ct9|: 1USD=1,000KRW
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5. OHRIAIY i SHoHZ

Haimarrow Food Service

‘ 100% ‘ 25% 100%

Vietnam Taiwan US

7

o 20184 28 7|F, 37} Z710| 2= =

o WEL: 161 82, 15X (Ho Chi Minh) 7§ &, 20184 12 25X =X 9l 35X =X X

0%

=
S

o CHTF:2018E 6 7[& - 2 FH 370, 7HYH 274
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6. 4IHIFSAIAF

1) OHOI= Value Chain

=L ODM

Original Development
Manufacturing

rm *
M

Tl = 4

o|4 F/C

Cvs

.

CHY0rE&
SSM

J

Al XHRY = Of

Retail

» (o
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6. 4IHIFSAIAF

al -’_= =
2) = 2 3201y St =0l
35 | (EH:9) [AMXH RS AL £
300
30 284
25
20 177
15
10
5
0
2008~2009 2010~2013 2014 2015 2016 2017 2Q18
(Average)  (Average)
LS R
o 2017 AIRIISEALRE TjZH 284012l
e 201743 CHH| 2Q18 HYO| HAHE2 13.7%
e 20161 109 IPO 0|Z FAfS| ASST 35 (K2l 2%0) 2802 =, A7 24K 22 o))

Horz
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3) 0HOIZ F2 HilH oS

e
6. 4IHIFSAIAF

SHOS
- ke

I o| X (CVS CHEOLE & 2, QAIFC & siel Halx &
H2ABCVS) OEM/ODM Ay SN
625 ecmat e
33 WolH 19| BHE SUAIE 19| CEOIE ARG 15 =4 2™E {/7\\
¢ SV

0 Home plus

THAME 29| cHYOLE

L0TTE Mart

S M/S 39 CHAFOIE

Dongwon 2g2<

=L 1¢| HMR EFE

cr‘izaumm

ZEE MRS

& EE MHA HEIY

e i

Bestco

L A& 2| EH]

Cavendish |

FHLtCh Z o ZXES A
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7. XIZIAL HE-wIHHE & Sugar Bubble

ArRE #

olet

HHE AN BE71 =
@ Sugar Bubble Ol ] Z&3|A} O MEAREA

o
MEAl 45T dU=R58 5 g28d 55
B 02-790-6681

A 9= o
=
’ 21 13-
054-251-4611

L
\ S
O ToF C&QCH O|Z
Natural v °e =
—f —h. \/ MLk ZORA| HOS XIE1Z 50
B
.

ﬁ .....:0’.
Yvs ® O A2l9 199914 032
FSHUAE o 2754 O % 960320181 062 7|F)
=} J D g =1 3
=3 === =3 Q of Z=:2009¢ (20164 7|F)
B 599%0 o
BT O ZQAY : SN E =g
(FLMA, MEMA, 422SEX|H, 22K2|H S)
O CHEX|EHIo| AOjZ SAZL 810 X| £ 100%E Ol
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7. XA HE-F#IIHE € Sugar Bubble

qq 1999. 03 Z'= M|H|
b 1999. 08 HIX7| N

F S oot M= A Hog e&a2A 0z 28
ol
—

I

2002. 10 HIXN 7| CHA

1999~2006 2002. 11 ISO9001, I1S0O14001 21F& =2 =
2006. 09 X|72| 7|=HAIC|N CHEZ AL A
2008. 04 @IZIAHOIZOAN HF7IHER M BHY

2086~2012 2011. 06 CHX|&HEH Rl 2| M EKXt 7H
1 |

=
2015. 05 Cfiotdl= = SM7[=01F 32/HE 2 S(FLMHM H=7[=)

2016. 01 =2 MAZ2(SamsClub) QM (5=)
2017. 04 CH XL 2| 42X T2 8 SiOtZFEEME|AE SE2AF HY
2017. 04 HAEY CHEO|AL FH

2015~2018 2017.08 O|OE E&0O|EA UM (#7HHE B2 =HhM|F| 4L)

2018. 06 H&BOF ALY & (77t E 2A7F “T*—, AL, BECIRIAD

2018.06 "HtH 2T MEMH " 2 ST THof
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XIQIAL g-FIIH & € Sugar Bubble

Sugar

Rubble. ,.»

Sl

0%
=
re
-1
=

i

TLMHME FH2Z ote 2ME, o=l AT A KRICT) I S& AFUA A= AHE L
Sttt E A @ T RKIR) HAS QS ME ER(IEASHAE, EFSHHIE 2t8)
2 MA= A NE EUE0 S Ho| DAL FHMA S Z2[0]Y ME SAl

RNt =2 w7/t ABZEH A0 HE20 MF0t 2522 Eco-friendly ASHQl HMF EA|
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7. Il'ﬂ*l' Eg'#J":HE @ Sugar Bubble

ezl ilEXN #8(2Q187|F)

HetBMH HE71Y

2017'4 ZREL3|AL HY M

Sizl

_—o

MWC | Hypermarket

(EH: QoQ
CoSsrco Q Mmart T 2016 | 2Q17 | 3Q17 | 4Q17 | 1Q18 | 2Q18
Oj = o 19,925 5035 5705 5082 4916 6,340 29.0
AR LOTTE Mart
TRA A oj==o0|2l 5245 1,742 2,162 1,525 1,804 2,093 16.0
Offline
iﬁles | GPM(%) 26.3 34.6 379 30.0 36.7 33.0 (10.1)
. "c annels
ThaH| 3,801 1,193 1,402 1,314 1,137 1,648 449
@ EFOLIUM = 280l 1,354 549 760 211 667 445  (33.3)
GEos | OPM(%) 6.8 10.9 13.3 42 1356 7.02 (48.2)
Home plus
® Express mart
AR SO ZEEMH| A ArZ: SHOFZ2EEMH| A

F1) 947 7|F

o ¥ 2 YU7HEO| JhMS S O|USCY oA I S| KR AKX U SAHS 0] 22K 2
o ST IS Qmatol 69%, ST Ul SN 24%, 22101 8% T4 (20184 227| 7|F)
o ZYUMHMAIZ U Ftel D2l oI Z2|0jQ U 0fYs HEZ 2E

o 20161 O§Z : Of 20098, T7]2:0/Qf 10949, XA BHIHK| 6092 KT} 54

e 2017H 47| A d1tg XAg2= ot OPMSIE (Y=2[d H|E)

th ZFX[2F 40| Z=10f
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8. HHOIRFEEMUIASR EXIEIE SHoHg

1) 24EH@EEIIF)

2012 2013 2014 2015 2016 2017 2Q18

Of o4 351 489 1,486 2,019 2,396 1,378
EZ0|Y 84 116 217 396 525 677 410
o | 22| | 76 94 150 308 356 522 286
Aol 8 23 68 88 169 155 124
cH7]=0]Q 6 18 54 60 90 113 107
e COGS Rate : 20124 76.1%0{| A 2Q18d 70.27%tX| MAt ZEOS (70 Z71 U &M 7P
o SG&A Expense : 2012 21.7%0|A| 20163 17.6%7X| ZO|E (BE2&8M 7} 5)
o 22 Cost Structure : I = Z7t0f| 2t FOHS “% 1D 25 288 s 371 HaH|g 44

(2017 227|0f 2& 3 AEF NI SO0 [MHE FA7|EEMH|E BtFYo = F 204930 L3 HIE HH)
e 2016 : Net IncomeOj A &7 A| eyt SPACEFOI E% | 846 R) =0 LAIH HIE 57t
o 32 Sl2t0| M2 Oj=7IE S22 Z 1t (OO0 7| =8 7|= 16.12.30 1,205.009/—18.09.30 1,111.00<)

34



2) Peer Valuation

e
8. MOIEFEEMUIAR SIIHEIE

Horz

(EF2): M$, HY)

TEETTRET st
DA HAEY ZEAH|A
MKT Cap. (2017 733 11,906 2,649 133,531 201 3,890 15,338 274,758 193
Sales 2015 1,256 6,934 1,540 25,413 231 1,870 6,909 2,216 N/A
2016 1,296 7,170 1,599 24,622 284 1,435 6,752 2,400 174
2017 1,341 8,080 1,554 22,820 332 1,223 7,144 2,631 224
COGs 2015 963 5,392 921 15,624 109 1,184 5931 1,823 N/A
2016 1,019 5,600 962 14,417 131 745 5,610 1,956 129
2017 1,059 6,335 949 12,200 158 513 5,829 2,153 161
GPM 2015 23.4% 22.2% 39.2% 38.5% 52.8% 36.7% 14.2% 17.7% N/A
2016 21.4% 21.9% 38.9% 41.4% 53.9% 48.1% 16.9% 18.5% 26.0%
2017 21.0% 21.6% 38.9% 46.5% 52.4% 58.1% 18.4% 18.2% 28.2%
oP 2015 67 622 197 7,146 12 275 488 118 N/A
2016 11 678 230 7,745 14 315 640 140 15
2017 30 767 266 9,553 7 215 785 133 14
OPM 2015 5.3% 7.7% 13.5% 28.1% 3.6% 14.7% 6.8% 5.3% N/A
2016 0.8% 8.4% 15.1% 31.5% 4.2% 22.0% 9.0% 5.8% 8.4%
2017 2.2% 9.5% 17.1% 41.9% 2.1% 17.6% 11.0% 5.5% 6.5%
PER 2015 19 17 24 25 73 24 N/A 47 N/A
2016 64 20 28 22 64 35 19 34 18
2017 24 25 22 27 60 21 40 39 18
PBR 2015 2.2 3.9 168.1 14.6 7.9 3.8 N/A 7.6 N/A
2016 21 4.6 2504 15.6 3.8 6.3 42 6.2 41
2017 1.9 54 6.8 40.9 1.7 6.8 5.5 6.4 3.6
PSR 2015 0.7 11 18 4.2 12 18 N/A 23 N/A
2016 0.6 13 23 4.2 1.0 2.5 14 1.8 0.8
2017 0.5 15 17 5.9 0.6 32 21 21 0.9

AtZ: Nasdaq, Brand official Homepage
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Thank you

Contact us
E-Mail ir@haimarrow.co.kr

Phone 82-2-6933-7142
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