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CJCHEHE 22 H|QIPh CIMUXZel 3025 OfEMt Yo 22t 4% 6,757
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CIHIZAIE 3Q25 it

B Uy (Maintain)

Z=JH12M) 320,0002(51)
=712025.06.30) 231,000¢
ASOf 385%
Stock Indicator
g 824oial
ERLESS R 1,5058t%
JURIELY] 3,47849¢l
QR0UX|2EE 16.5%
52 =7t 223,000~284,5009
60U 72HY 78,112%
60U Y HHCHZ 18.449
FI+UE(%) ™ 3M 6M 12M
HrlAE -2.7 -9.2 -3.3 -17.9
disdE -13.5 -289 -57.0 -65.0
Price Trend

000's CIM YA

3120 1 1.16

(2024/10/18~2025/10/20)

289.6 1.03
267.2 + 0.90
2448 + 0.76
2224 0.63
200.0 ) 0,50

2410 24.12 25.02 25.04 25.06 25.08 25.10

() 3Q25E 3Q24  YoY (%, %p) 3Q25C  diff (%, %p)
Ot 7,645.5 7.414.3 3.1% 7,648.5 0.0%
Fedole 3432 416.2 -17.5% 390.1 -12.0%
HAOIAUE % 4.5% 5.6% -1.1% 5.1% -0.6%
Mol 80.2 2716 -70.5% 267.9 234.2%
MIZ0IUE % 1.0% 3.7% -2.6% 3.5% -2.5%

A2: FnGuide, IMZA BIMAZE  Z: ZWNAE 108 20Y 7|
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Price(ZtH) Price Rel. To KOSPI

FY 2024 2025 2026E 2027
OHEH (AR 20359 209803 3054 315N
B[ (W) 1,553 1,393 1,637 1,793
Z0[ (AR 148 292 645 763
EPS(®) 9843 19370 42832 50697
BPS(&) 522344 535724 572033 616,207
PER(HH) 260 19 54 46
PBR(tH) 05 04 04 04
ROE(%) 20 37 77 85
I AE (%) 23 26 28 28
EV/EBITDA(HH) 40 38 32 28
FK-IFRS 91 Q9F FH|E



z
1)
[

3Q25 F&B Preview: 2|80| HM 32t

H1. CHZANG HZ7IE SL4H 0| & 1Y
() 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25E  4Q25E 2024 2025E 2026E
HAGEH 72160 72387 74143 74902 | 72085 72372 76455 77118 | 29,359.1 29,8030 30,594.2
CIHIZAIE 44442 43314 46204 44750 | 43625 43224 46757 45743 | 17,871.0 17,9350 184678
AE 28315 27051 29721 28443 | 29246 26873 30795 29683 | 11,353.0 11,659.7 12,020.3
s 2399 21912 24588 24073 | 24857 22094 25919 25400 | 94542 98270 10,1784
=L 1,021.7 866.8  1,055.7 928.6 997.6 8406  1,0504 9305 | 38728 38190 39044
sl 13752 11,3244 14031 14787 | 14881 13688 15415 16096 | 55814 60080 62740
Y] 434.6 5139 5133 437.0 4389 4779 487.6 4283 18988 18328 18419
Ho|2 1,021.6 1,064 1,0694  1,062.1 8954 11,0798 1,0376 10431 | 42095 40559 42281
F&C 591.1 569.9 578.9 568.6 542.5 555.3 558.6 5629 | 23085 22194 22194
ChigtE2 29214 30592 29758 31603 | 29926 30484 31097 33026 | 121168 12,4533 12,7646
YoY % 20% 0.3% -0.4% 28% -0.1% 0.0% 3.1% 3.0% 1.2% 1.5% 2.7%
CIHIZAE 0.8% -2.1% -1.1% 2.0% -1.8% -0.2% 1.2% 2.2% -0.1% 0.4% 3.0%
AlZ 2.6% -1.0% -1.1% 2.8% 3.3% -0.7% 3.6% 4.4% 0.8% 2.7% 3.1%
715 7.9% 1.8% 2.9% 34% 37% 0.8% 54% 55% 4.0% 3.9% 3.6%
=L 17.7% 3.1% 0.2% -1.4% -2.4% -3.0% -0.5% 0.2% 4.5% -1.4% 2.2%
aie| 1.6% 1.1% 5.1% 6.6% 8.2% 34% 9.9% 8.9% 3.6% 7.6% 44%
E| -192% -115% -16.8% -0.3% 1.0% -7.0% -5.0% -2.0% | -12.6% -3.5% 0.5%
Hio|2 3.0% 1.0% 1.1% 23% | -124% 2.2% -3.0% -1.8% 1.8% -3.6% 4.2%
F&C -10.0% -11.7% -5.0% -2.1% -8.2% -2.6% -3.5% -1.0% -7.4% -3.9% 0.0%
Chigts2 4.0% 3.3% 1.3% 3.3% 2.4% -0.4% 4.5% 4.5% 3.0% 2.8% 2.5%
AU 376.0 383.6 416.2 377.3 333.2 353.1 343.2 3636 | 15530 1,393.1 1,637.1
CIHIZAIE 267.0 265.0 272.2 2154 242.3 235.1 206.1 2083 | 1,019.6 891.8  1,0823
AZ 184.5 135.9 161.3 1384 128.6 90.1 159.0 146.4 620.1 524.1 641.6
Hio|2 97.8 95.0 78.2 539 78.5 102.4 27.0 36.5 3249 2444 3182
A (15.3) 34.1 327 231 352 42.6 20.1 253 74.6 123.2 122.5
Lhistse 109.4 1254 141.6 154.3 85.4 115.2 139.9 158.5 530.7 499.1 566.9
YoY % 48.7% 11.3% 5.1% 265% | -11.4% -79% -175% -3.6% 202%  -10.3% 17.5%
CIHIZAIE 77.5% 12.4% -1.1% 36.4% -93% -113% -243% -3.3% 244%  -12.5% 21.4%
A= 37.7% -48% -31.1% -38% | -303% -33.7% -1.4% 5.8% -53% -155% 22.4%
Hio|2 55.0% 12.7% 66.0% -51% | -19.7% 78%  -655% -32.3% 293% -24.8% 30.2%
F&C 2| 287.5% =l sl =4 24.9%  -385% 9.7% =l 65.2% -0.6%
Lhistse 10.4% 11.5% 13.5% 72% | -21.9% -8.1% -1.2% 2.7% 10.5% -6.0% 13.6%
OPM % 5.2% 5.3% 5.6% 5.0% 4.6% 4.9% 45% 4.7% 5.3% 4.7% 5.4%
CIHIZAIE 6.0% 6.1% 5.9% 4.8% 5.6% 5.4% 4.4% 4.6% 5.7% 5.0% 5.9%
A= 6.5% 5.0% 5.4% 4.9% 4.4% 3.4% 5.2% 4.9% 5.5% 4.5% 5.3%
Hio|2 9.6% 9.0% 7.3% 5.1% 8.8% 9.5% 2.6% 3.5% 7.7% 6.0% 7.5%
F&C -2.6% 6.0% 5.6% 4.1% 6.5% 7.7% 3.6% 4.5% 3.2% 5.6% 5.5%
Chsts2 3.7% 4.1% 4.8% 4.9% 2.9% 3.8% 4.5% 4.8% 44% 4.0% 44%
Atz CIHEHY, IMSH M2 =2

18



1)
[

3Q25 F&B Preview: 2|80| HM 32t

H2. CHEANY SHFIt HY

(M3) L& H|[3
A) Y71
EBITDA 1,996.3 | 2026 FH%|
Fo| 1,082.3
FEEYZH| 914.0
24l 5.1 | AIEE 2| peer B 2 1Y (#3 &A1)
A 10,137.0
B) HIYH7IA|
1 43 ERAR 71| 22 F MIRTt| gelzy vy
CJhigteR 5284
2. HIZAL 712 0.0 | FA=A 221, A0 2 AAKAIS HILZAL 71| A2l
3. 8371 0.0
A 5284
Q) &1z 6,100.0 | CJLHSIER A2l
D) Sum-of-partsvalue (A+B-C) 4,565.4
FAL () 14,697 | A ALl
FI712] (3) 310,639
Target Price (2]) 320,000

PN VESE

H3. CHZAG AIUREEE YU7H| 2 NIRARRE

(R4 opP D&A EBITDA Muttiple Value
s 5784 368.8 947.2 5.7 5,399.1
EYS| 63.2 155.0 2182 35 774.3
Hlo|2 3182 274.6 592.8 5.2 3,082.6
F&C 122.5 1156 238.1 37 880.9
gl 1,082.3 914.0 1,996.3 5.1 10,137.0

AR IMEH SMAEE Y
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K-IFRS &2 29F }2H =

HPUEE EZLOAIMA
(A 2024 2025E 2026E 2027E  (HA],%) 2024 2025E 2026E 2027E
FEARE 9,494 10,385 11,265 12,298 O 29,359 29,803 30,594 31,511
SF U AR 1,272 1,525 1,777 2,079 ZH (%) 1.2 15 2.7 3.0
7|38t 485 581 698 837 OHZt 22,867 23,408 23,853 24,540
OS2 3,252 3,301 3,389 3490 OE301 6,492 6,395 6,741 6,971
AR 2,429 2,613 2,682 2,763 HufjH|Qfatz|H| 4,939 5,002 5,104 5177
HISEAMA 20656 19981 19518 19084  SIwHgH]| 47 47 29 50
SR 12,258 11,580 11,113 10,675 7EIEY - - - -
SEpA 4,541 4,561 4582 4604  TEIESMHIE - - - -
LA 30,150 30,366 30,784 31,382 ¥o|y 1,553 1,393 1,637 1,793
24 10,320 10,370 10,230 10,122 718 (%) 20.2 -103 175 9.5
O QAH 1,885 1,873 1,865 1,886 FHOIAUE (%) 53 4.7 54 57
7= 3,091 3,100 3,000 2,900 O}~ 68 68 68 68
FSEB7IEA 2,761 2,750 2,650 2,550 O|A{H|E 553 535 497 456
S-S 7,588 7,438 7,288 7,138 2| 2H0[2 (E4) 26 27 22 22
AR 3,157 3,007 2,857 2,707 7 |[EfE Q0] -397 -134 -80 -80
A7ALZ 995 995 995 995  MIZAZAIRO[ 611 605 1,075 1,272
EHEA 17,907 17,808 17,518 17,260 HOINHIE 249 200 269 318
AR 7,863 8,065 8,611 9,276 MIZAE0IUE(%) 2.1 2.0 35 40
A2 82 82 82 82 g7&0| 362 406 806 954
A2AUoZ 1,304 1,304 1,304 1,304  £0|%UE(%) 1.2 14 2.6 3.0
0|9lYoiZ 5,747 5,943 6,483 7142 ABjFEZEMS 20( 148 292 645 763
T ERERE -190 -190 -190 -190 7|Et=Zo|Y 713 6 6 6
HIZ =212 4,379 4,494 4,655 4846 ZZE0|9| 1,075 412 812 960
A2EA 12,243 12,558 13,266 14,122 AHiRZHSEEZO|Q 1,075 412 812 960
H3sER FREAAE
(A 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
FYes sigss 2,255 2,519 2,937 3075 REAEE)
Y7l=0(Y 362 406 806 954 EPS 9,843 19,370 42,832 50,697
[T Mz 1,384 1,412 1,440 1,469 BPS 522,344 535,724 572,033 616,207
SR AZH| 158 159 161 162 CFPS 112,259 123,720 149,154 159,029
2|2 sl (0)2)) 26 27 22 22 DPS 6,000 6,000 6,500 6,500
ExEE sgss -1,104 -1,011 -1,052 -1,096 Valuation(tH)
QA HE(Z|E) -1,001 -1,021 -1,041 -1,062 PER 26.0 11.9 54 46
Bl HE(ZIS) 0 0 0 0 PBR 0.5 04 04 04
FEYEEC Y -181 -97 -116 -140 PCR 23 1.9 1.5 15
AHReE SIZsE -1,863 -1,849 -2,047 -2,055 EV/EBITDA 4.0 3.8 3.2 2.8
IS 8RMSY - - - - Key Financial Ratio(%)
Y73 8RS 598 -150 -150 -150 ROE 2.0 3.7 77 85
Az2oEZ - - - - EBITDAO|XIE 10.5 9.9 10.6 109
== -128 -9 -9 -104  BAHlE 146.3 141.8 1320 122.2
e = -581 252 252 303 =EalE 67.4 61.7 53.0 44.2
7| ZHF USRS 1,854 1,272 1,525 1,777  HEHHSIHE(X) 9.5 9.1 9.1 9.2
7| LAF UL 1,272 1,525 1,777 2,079  MIAMB|IE(X) 11.6 11.8 11.6 11.6
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iMSH 3Q25 F&B Preview: 2IZ0| HAl L7t

CIHIZANY FatelA & ZHF7} HEZO|

ozt Exto|A 2527} i)
= TAEE =T mazote | Hn@A e o0 T
2024-05-29 Buy 470,000 -28.8% -15.3% 485,200
- - - 0y - 0y
2024-11-13 Buy 430,000 38.9% 33.8% 206.400 |
2025-01-13 Buy 410,000 -41.1% -39.0%
2025-02-11 Buy 390,000 -36.8% -31.2% 327,600 -
2025-05-14 Buy 380,000 -35.4% -29.1% 248.800 |
2025-08-12 Buy 350,000 -33.4% -30.9%
2025-10-21 Buy 320,000 170,000 ‘ ‘ ‘ ‘
23.10 24.03 24.08 25.01 25.06

FHEE) —— SEIIKE)

Compliance notice

Y Hu4 3EY 71202 oY JIgn BT,
- SRS ST £22 1.06% B9t AL
BEAZAASL 1 HISAE ST 710l FAS BRSHD Y| AELIC,
S BN JIBEADE U H NP E-mailSS So10) A0l MES A0l GiELICE
L BIARS 61T Y VIRie] SIS W B2 FTAZ HOSHA UELIC
9 S2AD] el S Belo] oIS BESP sl slov, gi¥ol LB ROl 2 G0l HINES ST

£ gHxEs S0 ZUSAE £7| 9B BIAO[, maty, 2 A=o| oF SAtxte] SXA Cfs Ozt 2zio| ZWAREE ABE 4 YO, O AU A Y
SAte] B2t 0] 24, BAL L CHOIE & RIELICH SERIY SO 9Ist RUUAA HH UI0| USB FAFAY UHRILICE,

[FAelA]
E=25Y BEASE MEgEd BEASE
SERALHE F 120FY FHUY FOIHH| HYEFQ oY SESAES o AZHE7|E MU AZHISOH| EREISe| HELE FAishs XY
- Buy (Ofis): S S7I04H| +15% Ol&f - Overweight (H| S&iCH)
-Hold(2R): Y ZIIHH| -15% ~ 15% LH| S& - Neutral (3%
- Sell(Oiz): MY Z7thH| -15% Ol4& - Underweight (H|3%4)

[EASE HIE :2025-09-30 7I&]

O SHESR) U=
91% 8.3% 0.7%
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