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4024 B3 WX OHEY YYBLS +155% Yov £FES GISICH K| A
SIOIE VRN U HI/ZHY, HOIHANEY YYHEN HERH (120 DfR2l
22f0l, A S DY 4, FHSY S120| U2 O oyt oy
ST} 201502 AHIZY| JHMO| Tl P9 SI=ATE iR WE 4 9oLt
A2 02l2 3 YRl £HO| ALRQIECt $X XY S| mECts
RS 2oL TEF M AIFAl 27|52 0| AlAstE 4 Qi BEHOICH
HIE o] SIX| HIEY ATEES +0.5% Yoy +E02 XHBIH, L4 HH M2
ME, AHE So| 22 Z10| 55, AEUACL 5 4% it e Fol
Cf. WEET Eojo] FoHs APIYS 2o OFlEMo| £2 Xe HEC| 8y
WAl 20t dl2ix] E3H ARIE JICHEICE 2jAlols XE ZEB2Q sl
SSh AQIAR JAMPL oln| Qe 4FO0=, ZaMd U MEY S| HNE
O] {0 It AT JISE0| 100% 04 HOl= YAS Aok 2ol FHA
AH| 20t TSR JHsoict S MHISXPDE TS B9 2H25 01 2{Ajof
L4 ofLlat 2TIofol ChSt 27t i) 2ieh E3t JHs HYolct

EXto|A BUY, 2EF7} 160,000 SX|

Buy (Maintain)

E2R=IH12M) 160,000 (RX])
Z&7H2025.01.13) 100,000¢!
Aksoi 60.0%
Stock Indicator

=z 204249
ELiE E 3,9540H%
A|7psel 3,95449
FIETINEES 28.1%

52% XJ} 83,900~117,1008
60YHFHAUY 125,795%
60U ACHZ 12.849H
10| 8(%) ™ 3M 6M  12M
o+ E -4.9 1.0 8.7 -144
A28 -4.7 51 216 -13.0
Price Trend

000'S Qe

128.0 - 1 1.10

(2024/01/12~2025/01/13)

117.4 1.00

106.8 0.91

96.2 0.81

85.6 0.72

75.0 - - - - - 0.62

24.01 24.03 24.05 24.07 24.09 24.11 25.01

Price(Zh)

Price Rel. To KOSPI

OfEt 24z FHMICHH Fo[ofet FFoE M X[90| HdthHez =3 F0|H,
4Q242| PR J|E SEUH| 2t ENA| JIHElCh. ME2Fo= S+otn &
AH Q012 Held 1 23|13 JHdEl= e A0St AEX|HIES 2|05,
AIH2ICHX] Ol /& dd & oS naqe o A[Z27HX| 0|ofT It A
% ARO0]H ZFEQ| 2=A J|tht Jtset f2tol2ts THEOIL gad|m
IR D2E FEEH OhH SF Al Al 2| JLExY ¥ SEFL MR
LS Otse HYolTt

Q242 4024 FALA FH|, HAS7| Y PHIMA Hlm

(alotel) 4Q24E 4023 YoY (%, %p) 4Q24C  diff (%, %p)
Ot 860.7 7684 12.0 850.5 1.2
Fol 161.9 1404 154 159.3 1.6
BUOIUE % 18.8 18.3 0.5 18.7 0.1
AiZo| 167.6 146.9 14.1 167.0 0.4
MIZI0|AUE % 19.5 19.1 0.4 19.6 02

A2 FnGuide, IMZ @ SINIZR  Z: ZHAAE 18 132 7|F

23

FY 2023 2024E 2025 2026E
(AR 2912 3103 3219 33
B (HAR) 492 546 583 625
Z0[A(HAR) 377 393 436 466
EPS(&) 9,527 9932  M017 1,78
BPS(®) 72400 79593 87,72 %519
PER(HH) 122 101 91 85
PBR(H) 16 13 11 10
ROE(%) 139 131 132 128
HHESOIE(%) 1.1 20 21 22
EV/EBTDA(H) 53 33 26 20
FK-IFRS A2 29 HEH &



M2 4Q24 F&B Preview: H3I1JH HE|?|

(MAR) 1Q24 2Q24 3Q24  4Q24E 1Q25E 2Q25E  3Q25E  4Q25E 2023 2024E 2025E
o= 7484 719.3 774.9 860.7 750.5 749.2 8284 890.5 | 29124 31032 32186
2l 2716 2778 2711 281.0 2772 286.7 300.9 2903 | 10700 1,105 1,155.1
= 2437 2471 257.2 248.3 247.3 252.1 268.8 2557 9533 99%.3 1,0239

& 184 22.8 20.5 22.7 19.8 24.6 221 24.5 73.0 84.4 91.1

= 306.4 295.8 3223 346.3 292.7 305.4 3389 3547 | 1,1790 1,2708 1,291.8
HIE'S 118.2 98.4 121.7 1741 127.6 107.8 135.7 184.4 475.5 5124 5555
Lh= 108.9 87.9 108.7 160.8 117.8 96.9 122.0 170.4 4344 466.3 507.1

*E 9.3 10.5 13.0 13.4 9.8 11.0 13.7 14.0 4.1 46.1 48.4
2{Alof 50.5 49.1 61.9 60.2 555 51.6 55.5 64.1 200.3 2218 226.6
YoY % 12.7% 0.8% 1.1% 12.0% 0.3% 4.2% 6.9% 3.5% 1.4% 6.6% 3.7%
sh= 9.5% 1.6% -0.4% 1.6% 2.1% 3.2% 11.0% 3.3% 13.9% 2.9% 4.9%
= 9.1% 34% 3.4% 2.5% 1.5% 2.0% 4.5% 3.0% 13.8% 4.5% 2.8%

*E 18.9% 10.3% 26.5% 10.0% 8.0% 8.0% 8.0% 8.0% 13.7% 15.6% 8.0%

= 16.0% -0.5% -2.2% 20.3% -4.5% 3.3% 5.2% 24% -7.3% 7.8% 1.6%
HIEE 12.2% 2.8% 3.5% 11.0% 7.9% 9.6% 11.5% 5.9% 0.5% 7.8% 84%
LH< 12.0% 1.4% 2.2% 11.5% 8.2% 10.2% 12.2% 6.0% -1.3% 7.3% 8.8%

FE 14.4% 16.5% 15.7% 5.0% 5.0% 5.0% 5.0% 5.0% 25.6% 12.3% 5.0%
2{Alof 4.8% -4.9% 27.6% 15.9% 9.8% 50% -10.3% 6.4% -4.5% 10.7% 2.2%
ol 125.1 121.7 137.1 161.9 1315 129.3 158.1 164.0 4924 5459 582.8
Elen 43.8 46.9 43.8 49.0 43.5 50.3 52.8 50.8 168.8 183.6 197.4
g 54.2 55.9 63.5 721 55.9 54.2 72.2 68.6 221.0 2458 251.0
HIEE 194 15.3 238 337 239 19.1 255 35.7 87.5 92.3 104.2
2{AloF 7.8 6.7 9.2 1.2 10.2 8.7 9.5 11.9 322 349 40.2
YoY % 26.2% 8.4% -2.5% 15.4% 5.1% 6.2% 15.3% 1.2% 5.5% 10.9% 6.8%
gk= 17.1% 5.8% 2.0% 11.1% -0.9% 7.2% 20.6% 3.6% 20.4% 8.7% 7.5%
= 41.5% 93% -12.7% 22.7% 3.1% -3.1% 13.8% -4.9% 14.2% 11.2% 2.1%
HIEE 18.2% 13.6% 8.5% -5.4% 23.2% 24.6% 7.0% 6.0% -2.6% 5.5% 13.0%
24Alof -52% -129% 37.5% 17.5% 29.5% 29.3% 3.0% 6.4% -7.4% 8.6% 15.1%
OPM % 16.7% 16.9% 17.7% 18.8% 17.5% 17.3% 19.1% 18.4% 16.9% 17.6% 18.1%
sk 16.1% 16.9% 16.2% 17.4% 15.7% 17.5% 17.6% 17.5% 15.8% 16.7% 17.1%
Ee 17.7% 18.9% 19.7% 20.8% 19.1% 17.7% 21.3% 19.3% 18.7% 19.3% 19.4%
HIEE 16.5% 15.6% 19.6% 19.3% 18.8% 17.7% 18.8% 19.3% 18.4% 18.0% 18.8%
2{AloF 15.5% 13.6% 14.9% 18.5% 18.3% 16.8% 17.1% 18.5% 16.1% 15.8% 17.7%

Az 2|2, IMSH BM2[2F
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4Q24 F&B Preview: H3ITJH HE[D|

H2. Qal2 sfolHol ela 23 Jjutd

(HA3) 1Q24 2Q24 3Q24  4Q24E | 1Q25E  2Q25E  3Q25E  4Q25E 2023 2024E 2025E
= 306.4 295.8 3223 346.3 292.7 3054 3389 3547 | 1,1790 1,2708 1,291.8
YoY % 16.0% -0.5% -2.2% 20.3% -4.5% 3.3% 5.2% 24% -7.3% 7.8% 1.6%
Of22 (HTH2IRH) 1,645 1,543 1,688 1,785 1,522 1,620 1,806 1,910 6,325 6,661 6,858
YoY % 16.4% -2.6% -5.2% 15.5% -7.5% 5.0% 7.0% 7.0% -4.6% 5.3% 3.0%
BhE (3/912D 186.3 191.7 190.9 194.0 192.3 188.5 187.7 185.7 186.4 190.8 1884
YoY % -0.3% 21% 3.2% 4.2% 3.2% -1.7% -1.7% -4.3% -2.8% 2.3% -1.3%
HIE'E o= 118.2 98.4 1217 1741 127.6 107.8 135.7 184.4 4755 5124 555.5
YoY % 12.2% 2.8% 3.5% 11.0% 7.9% 9.6% 11.5% 5.9% 0.5% 7.8% 84%
L= 108.9 87.9 108.7 160.8 117.8 9.9 122.0 170.4 4344 466.3 507.1
YoY % 12.0% 1.4% 2.2% 11.5% 8.2% 10.2% 12.2% 6.0% -1.3% 7.3% 8.8%
o2 (Hts) 2,013 1,625 2,009 2912 2134 1,755 2,210 3,087 7,945 8,560 9,186
YoY % 12.0% 5.0% 3.5% 9.5% 6.0% 8.0% 10.0% 6.0% -0.2% 7.7% 7.3%
Ekg (1,0008/3) 54.1 54.1 54.1 55.2 55.2 55.2 55.2 55.2 54.7 54.5 55.2
YoY % 0.0% -3.4% -1.3% 1.8% 2.0% 2.0% 2.0% 0.0% -1.1% -0.4% 1.3%
2 (SHOL 0t 3) 9.3 10.5 13.0 134 9.8 11.0 13.7 14.0 411 46.1 48.4
YoY % 14.4% 16.5% 15.7% 5.0% 5.0% 5.0% 5.0% 5.0% 25.6% 12.3% 5.0%
2{AloF =2y 50.5 49.1 61.9 60.2 55.5 51.6 55.5 64.1 200.3 221.8 226.6
YoY % 4.8% -4.9% 27.6% 15.9% 9.8% 50% -10.3% 6.4% -4.5% 10.7% 2.2%
o2 (HLZS) 3,449 3,248 3,549 4,322 4,070 3,962 4,295 5186 | 12,944 14568 17,513
YoY % 24.8% 2.7% 3.9% 20.0% 18.0% 22.0% 21.0% 20.0% 19.3% 12.5% 20.2%
e (H/EE 14.6 15.1 15.3 13.9 13.6 13.0 12.9 124 15.5 15.2 12.9
YoY % -16.0% =7.4% 7.7% -2.2% -6.9% -139% -155% -11.4% | -20.0% -1.6% -15.0%

AtE: 22, IMEH ZIMR|EE
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4Q24 F&B Preview: H311l HE|7|

K-IFRS 92 20f A E

HSHENE EEHEOIAIAA
(HA3) 2023 2024E 2025E 2026E  (MA3,%) 2023 2024E 2025E 2026E
SSARL 1,628 2,139 2,560 3009 OfE 2,912 3,103 3,219 3,384
Sz L SFHARL 366 777 1,001 1,423 ZI18(%) 14 6.6 37 5.1
H7 |3 8Akkt 767 828 894 966 OHZR7t 1,785 1,888 1,961 2,060
1l e 212 225 239 253 OiEZ0( 1,127 1,215 1,257 1,324
Mk 260 280 303 326 ofujoRzE|H| 635 669 675 699
HIG-SAME 1,893 1,673 1,591 1,514 S| 1 1 1 1
QAL 1,658 1,437 1,354 1,274 7|EIgQI40l - - - -
SEHAA 54 54 54 54 TEIZEHIE - - - B
A 3,521 3812 4,151 4522  Fdole 492 546 583 625
RSEA 399 397 408 424 Z7E(%) 5.5 109 6.8 7.2
ORI 123 146 180 214 ZYUO|UE(%) 16.9 17.6 18.1 185
=PI 4 - - - OREY 37 28 24 24
RS2 - - - - oA 4 2 4 4
HIRSEY 167 167 167 167  ZlgtHolel (@Al 1 1 -
A - - - - 7RISRk -7 -23 4 4
A7 - - - - MRZASAIR0lY 520 549 606 648
SAHEA 566 564 575 591  HQINHIZ 135 148 164 175
P == 2,862 3,147 3,468 3816 HIUAIL0UE (%) 179 17.7 188 19.1
A2 20 20 20 20 E+7|-M|°' 385 401 442 473
A=Y= 598 598 598 598  &0|UE(%) 132 129 13.7 14.0
0|20l 1,560 1,876 2,228 2,607 llﬂﬂwz-.z—'ull-—h. «0[% 377 393 436 466
T ERIERE 622 622 622 622 7|EtmZolY =31 -31 -31 -31
HR SR 2 93 101 108 115 &%Zo|d 354 370 411 442
AEEA 2,955 3,248 3,576 3931  AHFRFEZEE0Y 354 370 a1 442
sFSER FoEAAE
(K@) 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
IS SFSE 437 449 517 556 FHRIE(R)
g71z0(< 385 401 442 473 EPS 9,527 9,932 11,017 11,785
R 154 166 161 167 BPS 72,400 79,593 87,722 96,519
S| 3 3 4 4 CFPS 13,503 14,231 15,181 16,095
A2 HAHEA(0]2) 1 1 - - DPS 1,250 1,950 2,100 2,200
Bxgs #ass -541 -169 -154 -160  Valuation (tH)
[ HE(FHE) -166 -100 -80 -80 PER 122 10.1 9.1 8.5
SO HE(FIS) - 0 0 0 PBR 16 13 1.1 1.0
T8NES 3Y -381 -61 -66 -72  PCR 8.6 7.0 6.6 6.2
HPES HFSE -138 -61 -88 -94  EV/EBITDA 53 33 26 20
IZesAes - 4 - - KeyFinancial Ratio(%)
AIZeFHeE - - - - ROE 139 13.1 13.2 12.8
A2ST - - - - EBITDAO|YE 223 23.1 232 235
S EAIE -38 -49 -77 -83  BiajHig 19.1 174 16.1 15.0
ASUAT AT -244 412 313 332 =RAHig -38.2 -49.4 -55.5 -60.8
7| 22U LA 610 366 777 1,001 DHEAHHEIHE(x) 133 142 139 138
7| LS USRI 366 777 1,091 1423 MIARISIHE () 11.8 1.5 11.0 108
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4Q24 F&B Preview: E3177H HE[7|

EASE HIE :2024-12-31 7|F]

Q2|2 Exfo|A U ZHFIt HER0|
Uzt Ezto| 4 B2} =g
o|A —— 216,000
= B B TWRZOMHE 2D EH)FI0|
2023-04-05 Buy 180,000 -32.5% -17.9% 186,200 r
2024-02-08 Bu 160,000 _11
y 156,400 F
126,600 |,
96,800 |-
67,000 :
2301 2306 2311 2404 2409
FIHH) SHIIHH)
Compliance notice
g BuM ZEY JIECE oY 7|Ynt 2ste,
- BlAME S B2 1%014 BQ35tn U] &L
- IBEARAMY T HOAE Y YIS FAES BRST U YBLICH
-G BEIME 7I2EATE Y A 3R0AH E-mailSS S5H0] ARMo]| HHEE AMMO| SiELCh
- SlAkE 67HEZ ST VISl RIS A LT 2 FEALR FOISHR| ¥RkELICH
-G BN AME LIRSS Holo| ojzig MBS HISIL UOD|, 95o| HEist QR{0|Lt ZHY g0| AMEINUSS SIBHLIC)
2 2AMARE SANC| SUENE 57| 93 HDAROIN, WRHM, £ A20| o3 S| EAZI Chf OfmSt SO ZUARZE MSE 4 Blo0, Olmd YR0IE HaA Y
ZAe| 37t Qlo] A, SAt = CHOIE 4= QUELICH RHA EEE QISH FAUUMA| A Q0| USS FAISHA|7| HIZLICH
[E2telA]
Z224 £eA53 RN EXSE
ZEEA0AR B3 124EZ FHY FoH| HYESO| o BEAASS ofoj3. AZHEA7IE MRl AIZHIBTE| HRHIE0 WS 2H5Hs 2
*Buy (O2): Y SIHHH| +15%0|4 - Overweight (H|Z&H)
-Hold (£:9): 2HY Z7HH] -15% ~ 15% LHL| S2t - Neutral (Y
-Sell (HE): MY FIHTHE| -15%014 - Underweight (H|Z&2)

(TES
92.4%

SHER)

6.9%

e
0.7%
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