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Buy (Maintain)

SEFH12M) 170,0002 (%)
£7}42025.03.31) 117,900¢
450 442 %

Stock Indicator

= 20499
R 3,9540H%
A2HEA 4,661
QR0IX|EE 29.0%
52%F FIt 83,900~121,900%
60UERAHHY 127,258%
60YHHHeHZ 13.8499
FAE(%) ™ 3M 6M 12M
Holis=dE 15.7 15.1 209 29.6
dtieAdE 177 117 252 392

Price Trend
000's galg
1340 4 1.58
(2024/03/29~2025/03/31)
1222 + 1.44
1104 4129
986 4115
86.8 4 1.00
75.0 : : :

24.03 24.05 24.07 24.09 24.11 25.01 25.03

2Ix| Ejol w2k DRIIK| S5l Btk ARIIHA olel elEE 3
+OPi JHs42 20k HTIR 0j0fFl FHH U wWRojo|M BEE| 2
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(H2) 1Q25E 1Q24  YoY (%, %p) 1Q25C diff (%, %p)

= 801.8 7484 7.1 7935 1.0

Fol 1335 125.1 6.7 1335 0.0

FYOIAUE % 16.6 16.7 0.1) 16.8 0.2)

MlIZo| 139.2 133.8 4.0 139.7 0.4)

MIZI0|UE % 17.4 17.9 0.5) 17.6 0.2)

Price(Zt) Price Rel. To KOSPI
FY 2024 2025E 2026E 2027
THEH (122) 3104 3353 3521 3744
SO RAR) 54 590 636 677
Z0[ (KR 525 440 474 503
EPS(®) 13269 M139 1982 12733
BPS(®) 87,79 99719 112383 125597
PER(HH) 77 106 98 93
PBR(tH) 12 12 10 09
ROE(%) 166 19 n3 107
B+ UE (%) 24 24 25 26
EV/EBITDA(HH) 42 47 43 40
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iM=S3H 1Q25 F&B Preview: MEXN FZ20| LQE uj

E1. 922 Qo 20| U 3y

(&) 1Q24 2Q24 3Q24 4Q24 | 1Q25E  2Q25E  3Q25E  4Q25E 2023 2024 2025E
o= 7484 719.3 7749 861.8 801.8 7824 847.0 9217 | 29124 31043 3,3529
g= 271.6 277.8 2711 2883 280.8 291.6 302.2 2985 | 10700 1,088 1,173.2
=W 2437 2471 257.2 2546 251.0 257.0 270.1 263.5 9533 1,0026 1,041.6

== 18.4 22.8 205 23.1 19.8 246 22.1 25.0 73.0 84.8 91.6

e 306.4 295.8 322.3 345.6 325.8 321.0 349.5 3570 | 11790 11,2701 1,3534
HIE'e 118.2 98.4 121.7 176.3 129.2 107.8 135.7 186.8 475.5 514.6 559.5
Lh= 108.9 87.9 108.7 163.0 119.5 96.9 122.0 172.7 434.4 468.5 511.1

== 9.3 10.5 13.0 134 9.8 11.0 13.7 14.0 411 46.1 48.4
2{Alo} 50.5 49.1 61.9 69.0 63.9 64.4 62.3 82.5 200.3 230.5 2731
YoY % 12.7% 0.8% 1.1% 12.2% 7.1% 8.8% 9.3% 7.0% 1.4% 6.6% 8.0%
e 9.5% 1.6% -0.4% 4.3% 3.4% 5.0% 11.5% 3.5% 13.9% 3.6% 5.8%
=U 9.1% 3.4% 3.4% 51% 3.0% 4.0% 5.0% 3.5% 13.8% 5.2% 3.9%

== 18.9% 10.3% 26.5% 12.0% 8.0% 8.0% 8.0% 8.0% 13.7% 16.2% 8.0%

3= 16.0% -0.5% -2.2% 20.1% 6.3% 8.5% 8.5% 3.3% -7.3% 7.7% 6.6%
HIESH 12.2% 2.8% 3.5% 12.4% 9.3% 9.6% 11.5% 5.9% 0.5% 8.2% 8.7%
Lh= 12.0% 1.4% 2.2% 13.0% 9.7% 10.2% 12.2% 6.0% -1.3% 7.8% 9.1%

=2 14.4% 16.5% 15.7% 5.0% 5.0% 5.0% 5.0% 5.0% 25.6% 12.3% 5.0%
2A[OF 4.8% -4.9% 27.6% 32.8% 26.5% 31.1% 0.7% 19.6% -4.5% 15.1% 18.5%
Fedojel 125.1 121.7 1371 159.7 133.5 133.1 158.5 164.4 4924 543.6 589.5
&t 43.8 46.9 43.8 43.9 454 49.7 515 46.8 168.8 178.5 193.5
3 54.2 55.9 63.5 70.3 56.0 57.1 72.8 69.1 2210 2439 255.0

H| = 19.4 15.3 238 41.5 24.3 19.1 255 36.1 87.5 100.1 105.0
2A[OF 7.8 6.7 9.2 13.1 9.8 10.2 10.7 15.3 322 36.9 46.0
YoY % 26.2% 84% -2.5% 13.8% 6.7% 9.3% 15.7% 3.0% 5.5% 10.4% 8.4%
e 17.1% 5.8% 2.0% -0.3% 3.6% 5.9% 17.7% 6.6% 20.4% 5.8% 8.4%
CE 41.5% 93% -12.7% 19.5% 3.3% 2.1% 14.7% -1.7% 14.2% 10.4% 4.6%
HIEE 18.2% 13.6% 8.5% 16.5% 24.8% 24.6% 7.0% -12.9% -2.6% 14.4% 4.9%
2{AlOF -52% -129% 37.5% 37.7% 24.9% 52.2% 15.8% 17.2% -7.4% 14.5% 24.8%
OPM % 16.7% 16.9% 17.7% 18.5% 16.6% 17.0% 18.7% 17.8% 16.9% 17.5% 17.6%
e 16.1% 16.9% 16.2% 15.2% 16.2% 17.0% 17.1% 15.7% 15.8% 16.1% 16.5%
CE 17.7% 18.9% 19.7% 20.3% 17.2% 17.8% 20.8% 19.4% 18.7% 19.2% 18.8%
HIEE 16.5% 15.6% 19.6% 23.5% 18.8% 17.7% 18.8% 19.3% 18.4% 19.4% 18.8%
2{A[OF 15.5% 13.6% 14.9% 19.0% 15.3% 15.8% 17.1% 18.6% 16.1% 16.0% 16.8%
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1Q25 F&B Preview: MEX HZ0| HE o
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(Rlofe) 1Q24 2Q24 3Q24 4Q24 | 1Q25E  2Q25E  3Q25E  4Q25E 2023 2024 2025E
33 1S 306.4 295.8 322.3 345.6 325.8 321.0 349.5 3570 11790 12701 1,3534
YoY % 16.0% -0.5% -2.2% 20.1% 6.3% 8.5% 8.5% 3.3% -7.3% 7.7% 6.6%
O (HTHLI0N 1,645 1,543 1,688 1,782 1,653 1,643 1,831 1,871 6,325 6,657 6,998
YoY % 16.4% -2.6% -5.2% 15.3% 0.5% 6.5% 8.5% 5.0% -4.6% 5.3% 5.1%
B8 (/212D 186.3 191.7 190.9 194.0 197.1 195.4 190.9 190.9 186.4 190.8 193.4
YoY % -0.3% 2.1% 3.2% 4.2% 5.8% 1.9% 0.0% -1.6% -2.8% 2.3% 1.4%
H|E' 0jZH 118.2 98.4 121.7 176.3 129.2 107.8 135.7 186.8 4755 514.6 559.5
YoY % 12.2% 2.8% 3.5% 12.4% 9.3% 9.6% 11.5% 5.9% 0.5% 8.2% 8.7%
Lh= 108.9 87.9 108.7 163.0 119.5 96.9 122.0 172.7 4344 468.5 5111
YoY % 12.0% 1.4% 2.2% 13.0% 9.7% 10.2% 12.2% 6.0% -1.3% 7.8% 9.1%
OHEA (HAS) 2,013 1,625 2,009 2,952 2,164 1,755 2,210 3,129 7,945 8,600 9,259
YoY % 12.0% 5.0% 3.5% 11.0% 7.5% 8.0% 10.0% 6.0% -0.2% 8.2% 7.7%
2k (1,0008/3) 54.1 54.1 54.1 55.2 55.2 55.2 55.2 55.2 547 545 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 Ot & 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{A|o} DfEH 50.5 49.1 61.9 69.0 63.9 64.4 62.3 825 200.3 230.5 2731
YoY % 4.8% -4.9% 27.6% 32.8% 26.5% 31.1% 0.7% 19.6% -4.5% 15.1% 18.5%
2 (HLH22) 3,449 3,248 3,549 4,952 4415 4,449 4,543 6,190 | 12944 15198 19,598
YoY % 24.8% 2.7% 3.9% 37.5% 28.0% 37.0% 28.0% 25.0% 19.3% 17.4% 28.9%
EE (Y/RE 14.6 15.1 15.3 13.9 14.5 14.5 13.7 13.3 15.5 15.2 13.9
YoY % -16.0% -74% 7.7% -2.2% -1.2% -4.3% -10.3% -4.4% | -20.0% -2.0% -8.1%

Az 08l IMEH BN

=3, Q8|2 2EZI Y

(Rlotel) EBTDA  2{g8Hi%: 7k Hlm
A) AT 712782 242.8 7.2 11,7482 20254 ZAz|, HfLDo| 2 SEAME
&= 324.3 78 25166
= 126.9 88 1,116.3
HIEE 51.7 88 4552
2{AloF 7457 78 58362
B) &AIUZ (800.0)
C) Sum-of-parts value (A-B) 6,636.2
T (2P 39,536
Y71 167,852
28327} (Y) 170,000

AR IMEH MRS 2Y
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1Q25 F&B Preview: 8= 20|

Q& j

K-IFRS 1 29F T

M AeE ELAIAN

(iote) 2024 205E  2026E  2027E (M%) 2024 205E  2026E  2027E
FEAM 1,647 1,689 1,737 1834 Oz 3,104 3353 3,521 3744
3 Y SIP 451 484 516 502 E1E%) 66 80 50 6.3
138 663 663 663 663 DHE2t 1,908 2,056 2,161 2,302
OfEAH 190 166 146 127 02501 1,19 1,297 1,359 1442
MR 317 346 378 412 wolu|okzElH| 653 708 723 765
HIGEAM 2,661 3127 3608 4069 ] 1 1 1 1
REA 1,702 1,619 1553 1466 7[EIIYAY - - - -
S 70 70 7 71 JEIEYHIg - - - -
AR 4308 4816 535 5903 ol 544 590 636 677
REEA 538 567 568 617  Z718(%) 104 84 7.9 65
ERUE 163 146 10 69 FUOIUIZE(%) 175 176 181 181
it 1 - - - oA 31 24 24 24
FEEY7 IR - - - - ORI 1 4 4 4
HIRSHA 197 197 197 197 AZHOIAEE) -5 - - -
A - - - - 7EISgerY -29 4 4 4
F7RIE - - - - MRIASARI0NY 692 612 659 700
B2 734 764 785 813 HOWHIE 159 165 178 189
AeEFA 3471 3943 4443 4966 MRASOIUE(%) 23 183 187 187
=g 20 20 20 20 Yoy 533 447 481 511
Aotz 598 598 598 508 &0AZ(%) 17.2 133 137 136
ololotz 2,033 2,362 2,721 3102 ZBFFHE 0[] 525 440 474 503
TS 622 622 622 622 7IEFEZO[ 142 142 142 142
B2 103 109 17 124 ZzZo|o 675 589 622 653
el 3574 4052 4560 5000 AMEEHEEmEOI 675 589 622 653
23Sl FeEAAE

(R 2024  2025E  2026E  2027E 2024 2025E  2026E  2027E
Y= 35 652 442 465 493 ZEAE(@)

27120 533 447 481 511 EPS 13260 11139 11982 12733
REAMLI | 157 162 165 167 BPS 87799 99719 112383 125597
S| 3 3 3 3 CFPS 17327 15317 16243 17036
A HERE (0] -5 - - - DPS 2,500 2,800 2,900 3,100
FAgs #3585 -506 -469 -459 -439 Valuation(tH)

[EAMO| HEFS) -107 -130 -120 -100 PER 77 106 98 93
T HEFIS) 0 0 0 0 PBR 12 12 1.0 09
28420 52 104 - - - PR 59 7.7 7.3 6.9
Heas #3585 -70 -110 -122 -126  EV/EBITDA 42 47 43 40
iEgRNeEY - 1 - - KeyFinandalRatio(%)

YIZ8RMET - - - - ROE 166 1.9 1.3 107
PELIESTS - - - - EBITDAO|E 227 225 28 226
HIEEAE -56 -99 -111 115 S| 205 189 172 16.0
U YAMOTY 85 3 2 76 &8I -31.1 -283 -259 -247
7| ZHBUST AR 366 451 484 516  DHEAHERE () 154 188 226 274
7 (LSBT 451 484 516 592 MTARERE(X) 108 101 97 95
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1Q25 F&B Preview: MHA

HZ0| 2o o

ozt Exp0l 2827} it}
= e A maooe @y 2%
2023-04-05 Buy 180,000 -32.5% -17.9% 186,200
— - -, 0 - 0
2024-02-08 Buy 160,000 40.2% 32.5% 156,400
2025-03-31 Buy 170,000
126,600 |
96,800
67,000 L L L
23.03 23.08 24.01 24.06 2411
278 2x27He)

Compliance notice
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*Buy (Oi=2): Y SIHHH| +15%0]4

*Hold (B3): £AY Z7IHH] -15% ~ 15% LHe| S2F

+Sell (HE): Y SIHTHH| -15%014

[E2SE HIg :2025-03-31 7|E]

S

AIZHEATIE L

* Overweight (HIZ&HH)

* Neutral (3&)
* Underweight

(HIZE2)
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