F
ol
4

2025 F&B Outlook : Pl & 7|3 Ab|

EEIE (271560)

2025 Outlook

2024.11.27

[SAIR] 0|4l 2122-9211
ks.lee@imfnsec.com

2025 Outlook

Q2|29 2025 D= &

O MEICE. 2EY L
I.

0| ADBIL}. 4Q24

2 09

.|.—|—|.|19

o

"2 o
T

)_

T o

M
>

il

=

QR £
=2

rr o
X
bal
P
o el
rot
mjo
N
0
-of
inl
X

=
M

[e]

=
ox
Joka)
1]
rlo

+

w
(@)}
IS
_<

oY.

o 40 1
n
Of
=]
=
>
ox
ox
Of
rr

n

L lot 10

B ou H

%

4Hn
[n
n
pal
=
N
o1
ric rir
re
=)
4>
ﬂﬂ»
i
Mo o
%
al
MU
rlo

T2 9| O|HJE XM=
et JYHE] TeHA ()R
N

K

[

ofEEtiof 2105k 4

MEZS 212F +40% +6.0% YoY7t
23 gz 26t ® X[ol
LS

o
20l = M YR =0

HOICH H0|ASE 9 27| EspolE
o2, GIEIRIMIHE| T PR3 A
Qb 9t 02 FA el 4% w3t

8.0% YoYE Of|efotct.

ARl Azt EMt

1o
L2 ot

HE H1 ok oX nk
10

M rr

V]
[l
=S

EEo| X OiEY FHYE2 +7.3% YoY

TE 25 JYHE B A= Ofeitt. Ofo|, A F J|E FH HME 0
oo £¥s F10 ACH, 3, UL § #& Lo FH JEHL2 IR
SR AHHES =St AT ORI E0] 22 FQ MZF2 =T dTYA =t
22 X| =2 2| St HSSHT

SAOlE MF ZEZZ|R UHE ot Y™ HUMPt QoiUs +E2=,
X£3OO| 9| Axet GYE0| =0 Lok A2 JHSE0| 100% Olds
HOl= J&& 13, 2fel S 28| It 37X 2Hsdttt

EXto|A BUY, 2EFIt 160 K|
GlEt Al | Frlotet AolE A
424 J1E SECHE| 3t AEbR] ol

-

xofo] Altxoz A8t Fojny

2ot MERFo= =27 2AH

Q012 Heg mf @33 JMEle solde U AMAHES ojnjsict

FLEA 00 4T lths 3T IR
=
T

Il 8 EROO|E ZFES| SSHIE 7loiE
X

LE St=3 2| 00T

50

Buy (Maintain)

EHFIH12M) 160,000 (8X])
E7H2024.11.26) 100,700¢!
CiaSEl 58.9 %
Stock Indicator
a2 204
ELiE E 3,9540kF
A|7pEey 3,98149¥
QIRRIX|ES 28.8%
523 =7} 83,900~119,100¢!
60YHFHAUY 157,687%
60U ACHZ 15.349%
ZI10|B(%) ™ 3M 6M  12M
Hrli4olE 40 6.9 82 -15.1
A28 65 135 144 -16.0
Price Trend
000'S Qe
131.0 - 1 1.1
(2023/11/24~2024/11/26)
119.8 4 1.01
108.6 4 091
974 + 4 0.80
86.2 | 4 0.70
75.0 - - - - - 0.60

23.11 24.01 24.03 24.05 24.07 24.09 24.11

Price(Zh)

Price Rel. To KOSPI

FY

2023 2024E 205E  2026E

2912 3092 3183 3351

492 43 570 612

Z0[A(HAR) 377 391 426 457
EPS(&) 9,527 9886 10777 11550
BPS(®) 72400 79547 87436 9598
PER(HH) 122 102 93 87
PBR(H) 16 13 12 10
ROE(%) 139 130 129 126
HHESOIE(%) 11 19 21 22
EV/EBTDA(H) 53 33 27 21

FK-IFRS 912 2% A
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2025 F&B Outlook : 2Pl & 7|3 Ab|

plrc
(AR 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3024  4Q24E 2023 2024E 2025E
o= 663.8 7139 766.3 768.4 7484 7193 7749 8570 | 29124 30995 32230
&t 2481 2733 2720 2765 2716 2778 2710 2810 10700 1,014 1,141.1
=L 2234 239.0 248.8 242.2 2437 2471 2463 2483 953.3 9854 1,0125
*E 15.4 20.7 16.2 20.7 184 22.8 18.2 22.7 73.0 82.0 88.6
3= 264.2 2974 329.6 287.8 306.4 295.8 329.6 3427 | 11790 11,2745  1,3055
H|E'S 105.3 95.7 117.6 156.9 118.2 98.4 121.7 171.2 475.5 509.5 546.2
Ll 97.2 86.7 106.4 144.2 108.9 87.9 109.9 157.9 4344 464.6 499.0
FE 8.1 9.0 1.2 12.7 9.3 10.5 1.8 134 41.1 44.9 47.2
2{A[O} 48.2 51.6 48.5 52.0 50.5 49.1 59.6 63.0 200.3 2222 240.7
YoY % 1.6% 13.8% 3.4% -9.8% 12.7% 0.8% 1.1% 11.5% 1.4% 6.4% 4.0%
e 12.9% 19.8% 15.3% 8.4% 9.5% 1.6% -0.4% 1.6% 13.9% 2.9% 3.6%
= 13.8% 17.1% 17.9% 7.1% 9.1% 34% -1.0% 2.5% 13.8% 3.4% 2.8%
*E -1.8% 39.4% 7.4% 11.3% 18.9% 10.3% 12.0% 10.0% 13.7% 12.4% 8.0%
Ee -13.5% 13.0% -1.0%  -22.4% 16.0% -0.5% 0.0% 19.1% -7.3% 8.1% 24%
HEE 2.8% 2.6% 4.0% -4.4% 12.2% 2.8% 3.5% 9.1% 0.5% 7.2% 7.2%
Ll 2.2% 0.5% 1.5% -6.4% 12.0% 1.4% 3.4% 9.5% -1.3% 6.9% 7.4%
FE 10.5% 29.7% 36.4% 25.1% 14.4% 16.5% 5.0% 5.0% 25.6% 9.4% 5.0%
2A[O} 59.2% 64% -222% -24.3% 4.8% -4.9% 22.9% 21.2% -4.5% 11.0% 8.3%
ol 99.2 112.2 140.7 140.4 125.1 121.7 137.1 161.1 4924 545.0 577.8
sh= 374 44.4 42.9 441 43.8 46.9 43.7 49.0 168.8 183.5 188.9
5l 383 511 727 58.8 54.2 55.9 65.1 4 221.0 246.6 2538
HEE 16.4 13.5 219 356 19.4 15.3 239 331 87.5 91.8 102.5
A0} 83 7.7 6.7 9.5 7.8 6.7 9.1 1.7 322 353 42.7
YoY % -8.7% 251% 15.6% -4.3% 26.2% 84% -2.5% 14.8% 5.5% 10.7% 6.0%
sh= 9.7% 25.0% 29.2% 17.9% 17.1% 5.8% 1.8% 11.1% 20.4% 8.7% 3.0%
&3 -9.8% 43.2% 495% -11.9% 41.5% 93% -10.5% 21.4% 14.2% 11.6% 2.9%
HIEE -11.7% -6.9% 4.6% -0.3% 18.2% 13.6% 9.1% -7.0% -2.6% 5.0% 11.6%
2A[O} 112.3% -02% -36.6% -24.4% 52% -12.9% 35.3% 23.0% -7.4% 9.7% 20.9%
OPM % 14.9% 15.7% 18.4% 18.3% 16.7% 16.9% 17.7% 18.8% 16.9% 17.6% 17.9%
sh= 15.1% 16.2% 15.8% 15.9% 16.1% 16.9% 16.1% 17.4% 15.8% 16.7% 16.6%
5l 14.5% 17.2% 22.1% 20.4% 17.7% 18.9% 19.7% 20.8% 18.7% 19.3% 19.4%
HIEE 15.6% 14.1% 18.7% 22.7% 16.5% 15.6% 19.7% 19.3% 18.4% 18.0% 18.8%
2{Alot 17.2% 14.9% 13.8% 18.3% 15.5% 13.6% 15.2% 18.5% 16.1% 15.9% 17.7%
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2025 F&B Outlook : 2Pl & 7|3 Ab|

B2, 272 ofie/del SEHH 2 7127+
(M) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24  4Q24E 2023 2024E 2025E
3= D2 264.2 2974 329.6 287.8 306.4 295.8 329.6 3427 | 1,1790 1,2745 11,3055
YoY % -13.5% 13.0% -1.0% -22.4% 16.0% -0.5% 0.0% 19.1% -7.3% 8.1% 24%
OffEol (TR 1,414 1,584 1,781 1,546 1,645 1,543 1,703 1,785 6,325 6,677 6,875
YoY % -11.6% 15.1% 38% -20.4% 16.4% -2.6% -4.4% 15.5% -4.6% 5.6% 3.0%
skg (2l/912h 186.9 187.8 185.0 186.2 186.3 191.7 193.5 192.0 186.4 190.9 189.9
YoY % -2.2% -1.4% -5.3% -2.4% -0.3% 2.1% 4.6% 3.1% -2.8% 2.4% -0.5%
HIES o= 105.3 95.7 117.6 156.9 118.2 98.4 121.7 171.2 475.5 509.5 546.2
YoY % 2.8% 2.6% 4.0% -4.4% 12.2% 2.8% 3.5% 9.1% 0.5% 7.2% 7.2%
Ll 97.2 86.7 106.4 144.2 108.9 87.9 109.9 157.9 4344 464.6 499.0
YoY % 2.2% 0.5% 1.5% -6.4% 12.0% 1.4% 3.4% 9.5% -1.3% 6.9% 7.4%
o2 (MAS) 1,797 1,548 1,941 2,660 2,013 1,625 2,028 2912 7,945 8,578 9,207
YoY % -0.2% -1.7% 54% -3.1% 12.0% 5.0% 4.5% 9.5% -0.2% 8.0% 7.3%
£ (1,000¥/3) 54.1 56.0 54.8 54.2 54.1 54.1 54.2 54.2 54.7 54.2 54.2
YoY % 2.5% 2.2% =3.7% -3.4% 0.0% -3.4% -1.1% 0.0% -1.1% -1.0% 0.1%
2 (SHOL 0t 8) 8.1 9.0 1.2 12.7 9.3 10.5 11.8 134 4.1 44.9 47.2
YoY % 10.5% 29.7% 36.4% 25.1% 14.4% 16.5% 5.0% 5.0% 25.6% 9.4% 5.0%
2{A[O} OfZHY 48.2 51.6 48.5 52.0 50.5 49.1 59.6 63.0 200.3 2222 240.7
YoY % 59.2% 64% -22.2% -24.3% 4.8% -4.9% 22.9% 21.2% -4.5% 11.0% 8.3%
2oy (HAHZS) 2,764 3,163 3415 3,601 3,449 3,248 4,057 4322 | 12944 15076 18,128
YoY % 28.4% 21.7% 19.2% 11.2% 24.8% 2.7% 18.8% 20.0% 19.3% 16.5% 20.2%
e @/E= 17.4 16.3 14.2 143 14.6 15.1 14.7 14.6 15.5 14.7 133
YoY % 239% -126% -347% -341% | -16.0% -7.4% 3.4% 23% | -20.0% -4.7% -9.9%
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2025 F&B Outlook : 2Pl & 7|3 Ab|

K-IFRS HZ 29F 24|

HPdeiE ELL0IAIALA

() 2023 2024E 2025E 2026E  (MR,%) 2023 2024E 2025E 2026E
[BAR 1,628 2,136 2,545 2,985 OHE 2,912 3,092 3,183 3,351
g 2 SHSHAMt 366 775 1,076 1,399 2718 (%) 14 6.2 29 53
T 28kt 767 828 894 9%6 OHE7t 1,785 1,882 1,941 2,041
Oi&aHA 212 225 239 253 OfEZ0( 1,127 1,210 1,241 1,309
T ILARAR 260 280 303 326 mOfH|oRHE|H| 635 667 672 697
HISSAM 1,893 1,673 1,591 1,514 SUHEs| 1 1 1 1
YA 1,658 1,437 1,354 1,274 7|Elggi4ol - - - -
At 54 54 54 54 J[EIIYHI - - - -
AAEA 3,521 3,809 4,137 4498 Fole 492 543 570 612
SR 399 39 405 21 72 %) 5.5 103 48 75
OHUZHZ 123 145 176 211 FYOIUE(%) 169 176 179 183
HRzIdE 4 - - - oAl 37 27 24 24
REEY7IFA - - - - OAHIE 4 2 4 4
HI S5 167 167 167 167 Zl2Ho|el(24) 1 -2 - -
AR - - - - 7EIEeke -7 -18 4 4
S - - - - MiRASA0 520 547 592 635
SAHEA 566 563 572 588  HHOINHIS 135 148 160 171
A|HHRZA | 2,862 3,145 3457 3795  MHAS0IAE (%) 17.9 177 186 189
A2 20 20 20 20 7l=0(¢ 385 399 432 463
Aotz 598 598 598 598  £0[2E(%) 132 129 136 138
o[oYoi=Z 1,560 1,874 2,217 2,587 ABiFRHS £0(2 377 391 426 457
7 ERFERE 622 622 622 622 7[EtZZO|Y -31 -31 -31 -31
HIZ A2 923 101 108 115 &ZZo|Y 354 368 401 432
AEA 2,955 3,246 3,565 3910 ZHIFFHEZERO[Q 354 368 401 432
H3ssm FREAAE

() 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
S HaSE 437 446 505 547 FYRE(E)

27|&0(Y 385 399 432 463 EPS 9,527 9,886 10,777 11,550
SYAILTIAZH| 154 166 161 167 BPS 72,400 79,547 87,436 95,998
DA 3 3 4 4 CFPS 13,503 14,185 14,941 15,860
Al2Haa 0l 1 -2 - - DPS 1,250 1,950 2,100 2,200
EAEE sig2ss -541 -169 -154 -160  Valuation(tH)

S HEFIS -166 -100 -80 -80 PER 122 10.2 9.3 8.7
SN HEFIS - 0 0 0 PBR 16 13 12 1.0
ZENEC 22 -381 -61 -66 -72 PR 8.6 7.1 6.7 6.3
HREs H3SE -138 -61 -83 -94  EV/EBITDA 53 33 2.7 2.1
oIS 8RAeEy - 4 - - Key Financial Ratio(%)

Yla8RHAsY - - - - ROE 139 130 129 126
Aol - - - - EBITDAO|2IE 223 231 231 234
i3 A= -38 -49 =77 -83  HajHig 19.1 173 16.1 15.0
SHFUSHFHROIZY -244 409 301 323 &g -382 -49.4 -55.3 -60.5
7|2 SBUSHZ LA 610 366 775 1,076  DHEHHSIHS(X) 133 14.1 137 136
7| LSS EA 366 775 1,076 1,399 MTAMISIHE(X) 11.8 114 10.9 10.7
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EASE HIE :2024-09-30 7|&]

222 EAlo|Ad U EHFI HEX0|
Uzt Ezto|4 B2} =g
= e ™ mazoke @ 000 |
2023-01-10 Buy 170,000 -25.6% -17.4% 186,200 r
2023-04-05 Buy 180,000 -32.5% -17.9% 156.400 _I_i
2024-02-08 Buy 160,000 '
126,600 |
96,800 |
67,000
2211 2304 2309 2402 2407
F7HH) SEZIHH)
Compliance notice
g BuM ZEY JIECE oY 7|Ynt 2ste,
- BlAME S B2 1%014 BQ35tn U] &L
- SBEAEMALR O HIRAH= ST 7ol FAIZ BRFtD UA| §ELICH
- BEIME 7IZEATE D Al 3AA E-mailSS 5101 ARMOf| BEE ARMO| gELICE
- BlAbE 67T BT VISl RtS R LNt 2 FEALR FO{SHA| UkSUICH
- B A AME BSS 2olo| o2 HelshA| wHstn o0, olwo| KL YR0lE 2+ 90| AMEINSS Solstt
2 BMARE BARS SHEAME 57| 9IF AUALR0|H, w2th, 2 A0 o3t FALRte| EAHZN0] Chs oSt S0 SUARRE AFRE 4 QloH, ofud FRo= 2gar 2
GAt| 57t glo] A, A} E= O 4= QlELICH FTHIA EEE QISH 2HUMA| HA MA0| USS FAISHA|7| HIZLICE
[E2p2|]
£223 SA52 NURH EX53
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 (£8): Y Z7tHu| -15% ~ 15% L{9| St - Neutral (2
-Sell (HE): MY FIHTHE| -15%014 - Underweight (H|Z&2)
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