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[CEE) 4Q25E 4Q24 Yo (%, %p) 4Q25C  diff (%, %p)
otz 954.4 861.8 10.7% 907.8 5.1%
el 159.7 159.7 0.0% 160.5 -0.5%
Feo|2lE % 16.7% 18.5% -1.8% 17.7% -0.9%
Aol 1654 3104 -46.7% 167.4 1.2%
HIZO0IIE % 17.3% 36.0% -18.7% 18.4% -1.1%

SEZIH12M) 160,0009(8%])
£7H2026.01.15) 108,500¢
S0 47.5%
Stock Indicator
g 204
ERLESS R 3,9540t%
APt 4,290
QR0UX|2EE 32.3%
52%F F3t 97,100~126,900¢
60U AN 167,677
60U HzHCHZ 173499
FI+UE(%) ™ 3M 6M 12M
HrlAE 36 7.3 -8.7 103
doisdE -13.7 -239 -579 -819
Price Trend

000's 9-E|8

139.0 1 1.38

(2025/01/15~2026/01/15)

128.6 1.21
1182 1.03
107.8 4 0.86

974 0.68

87.0 ] 5]

25.01 25.03 25.05 25.07 25.09 25.11 26.01
Price(ZtH) Price Rel. To KOSPI

FY 2024 2025E  2026E  2027E
T2 (Rt 314 3362 3605 3810
FR0| (Rt 544 550 631 667
0| (M) 525 400 483 509
EPS(&) 13269 10,109 12212 12885
BPS(®) 8779 98989 111982 125448
PER(HH) 77 107 89 84
PBR(HH) 12 11 10 09
ROE(%) 166 108 116 109
H2UE (%) 24 23 26 28
EV/EBTDA(EH) 42 44 39 36
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4Q25 F&B Preview

H1. 2022 FY4H 30| 2
(&) 1Q25 2Q25 3Q25  4Q25E | 1Q26E  2Q26E  3Q26E  4Q26E 2024 2025E 2026E
Of=4 801.8 7712 828.9 954.4 885.9 8337 891.8 9940 | 3,1043 33622 36054
a= 2824 291.3 282.6 283.1 295.1 300.2 294.6 2934 | 10976 1,1395 11,1833
= 2480 258.8 2489 246.9 259.2 264.0 261.4 2543 9870 1,0027 1,0389
2 233 237 20.9 26.2 259 26.3 232 29.1 85.8 94.1 104.5
Ee 3282 304.8 3373 380.7 367.0 3324 378.1 3%.8 | 12701 1,351.0 14744
HIE'S 128.3 102.6 120.5 181.1 135.6 109.9 1321 191.7 5145 532.6 569.2
Li= 116.4 92.8 110.6 165.3 123.1 99.6 121.6 175.0 466.6 485.0 5193
+E 11.9 9.8 10.0 15.9 12.5 10.2 10.5 16.6 47.9 47.5 49.9
2{Alo} 67.2 80.8 89.6 112.9 91.2 93.9 90.0 115.6 230.5 350.5 390.7
YoY % 71% 8.1% 7.0% 10.7% 10.5% 7.3% 7.6% 4.1% 6.6% 8.3% 7.2%
sh= 4.0% 4.9% 4.3% 2.2% 4.5% 3.1% 4.2% 3.6% 2.6% 3.8% 3.8%
=L 1.7% 4.6% -3.2% 3.5% 4.5% 2.0% 5.0% 3.0% 3.5% 1.6% 3.6%
] 21.3% 3.3% 2.1% 13.0% 11.0% 11.0% 11.0% 11.0% 17.6% 9.7% 11.0%
Ee 7.1% 3.0% 4.7% 10.1% 11.8% 9.1% 121% 4.2% 7.7% 6.4% 9.1%
HIE'E 8.5% 4.3% -1.0% 2.8% 5.7% 7.1% 9.6% 5.8% 8.2% 3.5% 6.9%
Lh= 6.9% 5.6% 1.7% 2.6% 5.8% 7.3% 10.0% 5.9% 74% 3.9% 7.1%
T 28.2% -6.7%  -23.3% 5.0% 5.0% 5.0% 5.0% 5.0% 16.5% -0.7% 5.0%
2{Alof 33.0% 64.5% 44.7% 63.7% 357% 16.2% 0.4% 24% 15.1% 52.1% 11.5%
ol 1314 121.5 137.9 159.7 154.5 144.1 163.7 168.4 543.6 550.4 630.7
sh= 46.3 48.5 421 40.8 48.6 53.0 50.1 42.5 178.5 177.8 194.1
= 56.0 52.3 67.0 73.8 70.7 60.8 79.0 77.0 2439 249.0 287.6
HIE'E 21.2 14.4 213 30.7 22.8 171 219 323 100.1 87.6 94.0
2AlO} 8.6 9.7 1.7 17.4 12.9 14.3 13.7 17.6 36.9 47.3 585
YoY % 5.0% -0.2% 0.6% 0.0% 17.6% 18.7% 18.7% 54% 10.4% 1.3% 14.6%
= 5.6% 34% -3.8% -6.9% 4.9% 9.1% 19.0% 3.9% 5.7% -0.4% 9.2%
= 3.2% -6.5% 5.4% 5.0% 26.4% 16.4% 18.0% 4.4% 10.4% 21% 15.5%
HIEE 9.2% -6.4% -107% -26.1% 7.2% 18.8% 2.9% 5.3% 145% -12.6% 7.4%
2JAlo} 9.2% 44.6% 26.9% 31.9% 51.0% 47.2% 16.8% 1.1% 14.8% 28.1% 23.5%
OPM % 16.4% 15.6% 16.6% 16.7% 17.4% 17.3% 18.4% 16.9% 17.5% 16.4% 17.5%
= 16.4% 16.7% 14.9% 14.4% 16.5% 17.6% 17.0% 14.5% 16.3% 15.6% 16.4%
= 17.1% 17.1% 19.8% 19.4% 19.3% 18.3% 20.9% 19.4% 19.2% 18.4% 19.5%
HIEE 16.5% 14.0% 17.6% 16.9% 16.8% 15.5% 16.6% 16.8% 19.5% 16.4% 16.5%
2AlOF 12.8% 12.0% 13.1% 15.4% 14.2% 15.2% 15.2% 15.2% 16.0% 13.5% 15.0%
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B2, 2072 ofie/del SYHH 2 7127+
(A3 1Q25 2Q25 3Q25 4Q25E | 1Q26E  2Q26E  3Q26E  4Q26E 2024 2025E 2026E
3 02y 3282 304.8 3373 380.7 367.0 3324 378.1 39%.8 | 1,2701 1,351.0 14744
YoY% 71% 3.0% 4.7% 10.1% 11.8% 9.1% 12.1% 4.2% 7.7% 6.4% 9.1%
Oy (TR 1,647 1,571 1,743 1,860 1,778 1,634 1,856 1,935 6,670 6,821 7,203
YoY % 0.2% 0.3% 3.3% 5.0% 8.0% 4.0% 6.5% 4.0% 5.5% 2.3% 5.6%
B (R/212h 199.3 194.0 193.5 204.7 200.4 2034 203.7 205.1 190.4 198.1 204.7
YoY % 6.9% 2.8% 1.4% 4.9% 3.5% 4.9% 5.3% 0.2% 2.2% 4.0% 3.3%
HIE'S IS 128.3 102.6 120.5 181.1 135.6 109.9 1321 191.7 5145 532.6 569.2
YoY % 8.5% 4.3% -1.0% 28% 57% 71% 9.6% 5.8% 8.2% 3.5% 6.9%
Li= 116.4 92.8 110.6 165.3 123.1 99.6 121.6 175.0 466.6 485.0 519.3
YoY % 6.9% 5.6% 1.7% 2.6% 5.8% 7.3% 10.0% 5.9% 7.4% 3.9% 7.1%
o2 (Hs) 2,038 1,716 2,098 2,999 2,242 1,853 2,266 3,239 8,504 8,851 9,600
YoY % 1.2% 5.6% 4.4% 5.0% 10.0% 8.0% 8.0% 8.0% 7.0% 4.1% 8.5%
2k (1,000%/8) 57.1 54.1 52.7 55.1 549 538 537 54.0 54.9 54.8 54.1
YoY % 5.6% 0.0% -2.6% -2.3% -3.8% -0.6% 1.8% -1.9% 0.4% -0.1% -1.3%
2 (SHOL 0t ) 11.9 9.8 10.0 15.9 125 10.2 10.5 16.6 47.9 47.5 49.9
YoY % 28.2% -6.7% -23.3% 5.0% 5.0% 5.0% 5.0% 5.0% 16.5% -0.7% 5.0%
2{A[OL D= 67.2 80.8 89.6 1129 91.2 93.9 90.0 115.6 2305 350.5 390.7
YoY % 33.0% 64.5% 44.7% 63.7% 35.7% 16.2% 0.4% 24% 15.1% 52.1% 11.5%
o2y (HH2Z) 4312 4,675 4,655 6,201 5,390 5,843 5,726 7,628 | 15129 19843 24,587
YoY % 25.0% 43.9% 31.2% 27.0% 25.0% 25.0% 23.0% 23.0% 16.9% 31.2% 23.9%
e R/F= 15.6 17.3 17.2 18.2 16.9 16.1 15.7 15.2 15.2 17.7 15.9
YoY % 6.4% 14.7% 12.5% 30.6% 8.6% -7.3% -86% -16.7% -1.6% 15.9%  -10.0%
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K-IFRS &2 29F }2H =

HPUEE EELIAIMA
(Mofe)) 2024 2025E 2026E 2027E  (AASL%) 2024 2025E 2026E 2027E
[ 1,647 1,673 1,732 1,837 Of2 3,104 3,362 3,605 3810
32 L SN 451 468 512 595 Z718(%) 6.6 83 7.2 57
T [2EAMt 663 663 663 663 OHESt 1,908 2,114 2214 2,342
A 190 166 146 127 01220 1,1% 1,248 1,391 1,468
T IARA 317 346 378 412 THjH|RiME[H| 653 697 760 801
HIQ.EApA 2,661 3127 3,608 4069 S| 1 1 1 1
SEA 1,702 1,619 1,553 1466  7[EIEASO - - - -
SR 70 70 71 71 7EIZAHIE - - - -
AMEA 4,308 4,799 5,341 5906 &0 544 550 631 667
a8 538 579 599 625  Z71E(%) 104 13 14.6 5.7
IHUHE 163 158 121 77 HOIAE(%) 175 164 17.5 17.5
7= 1 - - - oA 31 33 24 24
FSEE7I2A - - - - oHIE 1 2 4 4
HIRSEA 197 197 197 197 ZlEHo|d(A4) -5 -11 - -
Ay - - - - 7EEgeEe] -29 -9 4 4
A7ALZ - - - - NRZASAR0|Y 692 558 653 689
B2 734 776 7% 822  HOWHIE 159 151 163 172
A[iFFRE 3471 3914 4,427 4960  HIHAIS0IAS(%) 223 16.6 18.1 18.1
A= 20 20 20 20 @7l&0|Y 533 407 490 517
A=oiz 598 598 598 598  #0(2US(%) 17.2 121 136 136
olloia 2,033 2,334 2,706 30%  AB{FEREMS 20( 525 400 483 509
7 ERESE 622 622 622 622 7[EtZZO|Y 142 142 142 142
HAHHRF AR 103 110 117 125 Zzzo|Y 675 548 632 659
A2EA 3,574 4,024 4,545 5,085 AHiRZHSEERO|Q 675 548 632 659
szs28 ZoEAE
(Mofe)) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
Yozs S3sE 652 426 466 49% FYAE(R)
7120l 533 407 490 517 EPS 13,269 10,109 12,212 12,885
AT | 157 162 165 167 BPS 87,799 98989 111,982 125448
DHAMAZH| 3 3 3 3 CFPS 17,327 14,287 16,473 17,188
A|SeHRIAAl (0]2) -5 -11 - - DPS 2,500 2,500 2,800 3,000
ENgE Sigss -506 -469 -459 =439 Valuation(tH)
[EAIS| HEEFIS) -107 -130 -120 -100 PER 77 10.7 89 84
TR HE(FIS) 0 0 0 0 PBR 1.2 1.1 1.0 09
2BAE 22 104 - - - PCR 59 76 6.6 6.3
Hegs sizs2 =70 -110 -110 -122  EV/EBITDA 42 44 39 36
IS 8RMSY - 1 - - Key Financial Ratio(%)
W IZ8EAMIZY - - - - ROE 166 108 11.6 109
Aozt - - - - EBTDAOIYE 227 213 222 220
HIE2A IS -56 -99 -99 -1 Baug 205 19.3 17.5 16.2
HSUAT Ao 85 16 a4 83 ~EH|g -31.1 -28.1 -258 -24.7
7| 2SUHZ AR 366 451 468 512 THEHHSIHE(X) 154 189 231 279
USZUSS LA 451 468 512 595  MIAMBIHE(x) 108 10.2 100 96
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Q2|2 EatolA U FHITIL HEZO|
Qlzt Ez[o|A 2H27} 22
=4 = — = - 216,000
B B WRZOMNE 2D (EH) 0|
2024-02-08 Buy 160,000 -40.2% -32.5% 186,200 ©
2025-03-31 Buy 170,000 -34.0% -25.4% 156,400 -| |
2025-10-21 Buy 160,000 '
126,600
96,800 |
67,000 L L L L
24.01 24.06 2411 25.04 25.09
2HY) ——=2ERINY)
Compliance notice
T 504 3EY 7202 oY 7T B0,
- BIARE BT £22 1%014 BRstD UR| YSLICH
- BBEARMASL T A T 70l FAS BR5HT A L
- B BIAS 7|ZEATHY A 30 E-mailSe 5101 AR RS ARo| gALICH
- BIARS E7HRIZH ST V|2o] SIS W B RBAE Hofsla| YoHSLIC
S BTN HHE LIRSS Eolo| 0|72 HESHH WIIEtL oM, 9Ro| HEKS R0|LE ZHY g0| ANEISS SRIBHLICE
BMARE EXRl ZHEAS 57| Y5t AU, met, £ R0 oJFt EARte] EAZI s oS 20| ZUANRZE ABE 4 ¢
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82 + glon,

ofet ZLUT A4 U

[E&tolA]
234 exsa IEH EX53
ZEejoe 8% 12127 2HY Eoi| TSSO oy SE4UES nlE AZHEA7|R Al AlRH|SCHE] ERH|E0) HalE 2 XY
-Buy(OH4): 2HY E7lui| +15% o[4k - Overweight (H|ZitH)
-Hold(BR): Y ZIIHH| -15% ~ 15% Q| S& - Neutral (&
-Sell(0f=): Y Z7HHH| -15% Of& * Underweight (H|S%4)
[E2S& HIE :2025-12-31 7|F]
RS U (ED) =
90.6% 9.4% -
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