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20| YRS (280360) 2025.2. 13
SUHERE 4024 22X 2R @9 o)
T& 4Q24P 4023 (Yay) 3Q24 (QoQ) HHMA (Xtol) gz (Xtol)
EH 970.5 979.6 -0.9% 1,078.5 -10.0% 990.8 -2.0% 990.8 -2.0%
gelolel -19.6 29.2 A 76.0 A 20.8 N/A 19.8 N/A
(OPM) -2.0% 3.0% =5.0%p 7.0% =9.1%p 2.1% —4.1%p 2.0% -4.0%p
X|di32=0]< -25.1 -15.1 K| 46.1 A 477 N/A 6.6 N/A
Itz ZHEA, Fn Guide, 71253 2|AX|
SUERE X F=FX| HE W @9 yow)
ag ks R HE 5 X0
1Q25E 2025E 2026E 1Q25E 2025E 2026E 1Q25E 2025E 2026E
o=l 979.8 4,180.0 4,2998 979.7 4,199.1 4315.0 0.0% 0.5% 0.4%
FolY 29.4 202.0 2273 18.3 180.9 213.0 -37.8% -10.5% -6.3%
(OPM) 3.0% 4.8% 5.3% 1.9% 43% 4.9% -1.1%p -0.5%p -0.3%p
X|Hi=3F2=01¢ 14.3 121.2 142.0 6.5 107.7 133.7 -54.5% -11.2% -5.9%
Atz 71258 2lMK|
O YRS AI|IE MF F0| 9 MY
(Thf: HAf) 4Q23 1Q24 2Q24 3Q24 4Q24P | 1Q25E 2Q25E  3Q25E  4Q2SE 2023  2024P  2025E  2026E
UiE= 979.6 951.1 10442 10785 9705 9797 10854 11,1216 10124 | 4066.4 40443 4199.1 43150
(YoY) ~4.6% -0.9% 03% -07% -09% 3.0% 3.9% 4.0% 43% | 269%  -05% 3.8% 2.8%
= 786.3 764.0 836.6 879.8 7497 765.6 850.8 896.6 769.6 | 33008 32302 32826 33232
(Yov) 2.6% -17%  -06% -17% -4.7% 0.2% 1.7% 1.9% 27% | -04%  -2.1% 1.6% 1.2%
At 300.2 281.4 261.1 273.1 2888 281.7 2715 278.7 305.2 | 1,087.5 11,1044 11371 11654
(Yov) 3.1% 6.0% 43% 0.7% -3.8% 0.1% 4.0% 2.1% 5.7% 7.9% 1.6% 3.0% 2.5%
il 93.1 106.6 196.5 222.4 84.5 101.3 198.5 229.1 87.9 608.8 610.0 616.7 629.1
(Yov) 1.0% -0.2% 60% -05% -92% | -5.0% 1.0% 3.0% 4.0% 3.1% 0.2% 1.1% 2.0%
N 129.4 110.4 115.2 1126 1139 114.0 114.0 114.0 114.0 471.4 452.0 456.0 456.0
7|t 263.6 265.6 263.8 271.8 2625 268.6 266.8 2748 2625 | 11331 10637 10727 10727
el 202.7 197.2 219.4 2080 2321 224.2 246.4 234.4 2542 800.5 856.7 959.2 11,0345
(Yov) -10.7% 33% 5.6% 44% 145% | 137%  123%  12.7% 9.5% 0.7% 7.0%  12.0% 7.9%
ol 54.5 64.6 95.8 69.4 60.7 72.5 107.0 81.3 69.4 269.0 290.5 330.2 368.9
(Yov) 3.8% 6.7% 11.2% 23%  114% | 123%  11.7% 17.0%  143% 8.8% 80%  13.6% 11.7%
At 26.7 303 262 31.6 29.6 33.9 28.7 36.4 335 103.4 17.7 1325 145.6
Eni3 278 343 69.6 37.9 31.1 38.7 783 44.8 35.9 165.6 172.9 197.7 223.4
I XIS AEL 73.4 66.3 56.7 58.2 83.4 73.0 62.9 65.4 91.0 269.7 264.6 2922 309.8
(Yov) -10.2% 1.0% -153% -88% 13.6% | 10.1%  109%  12.3% 91% | 154%  -19%  10.4% 6.0%
2 AlOf 20.1 19.9 213 222 215 21.0 22.1 232 24.4 77.7 84.8 90.6 101.0
(Yov) -233% 33% 13.7%  13.4% 6.7% 5.4% 3.6% 44%  138% | -3.6% 9.2% 68%  11.4%
7|t 54.7 46.4 45.6 58.2 66.6 57.7 54.4 64.6 69.4 184.1 2168 246.1 2548
It 9 AFxH -9.4 -10.1 -11.8 -9.4  -113 -10.1 -11.8 9.4 -113 -349 -42.7 -42.7 -42.7
Feoe 29.2 373 633 760 -19.6 18.3 56.1 822 243 177.0 157.1 180.9 2130
(Yov) 50.2% | 100.6%  303% -5.7% ™ | -51.0% -11.4% 8.2% =™ | 575% -113% 151% 17.8%
(OPM) 3.0% 3.9% 6.1% 71%  -2.0% 1.9% 5.2% 7.3% 2.4% 4.4% 3.9% 43% 4.9%
= 16.4 27.2 418 65.4 =241 1.9 36.7 65.8 12.7 130.5 110.3 127.1 146.1
(OPM) 2.1% 3.6% 5.0% 74%  -3.2% 1.6% 43% 7.3% 1.6% 4.0% 3.4% 3.9% 4.4%
el 15.8 143 21.6 14.0 9.4 10.6 19.6 19.7 16.4 58.6 59.3 66.3 79.4
(OPM) 7.8% 7.3% 9.8% 6.7% 4.0% 47% 7.9% 8.4% 6.5% 7.3% 6.9% 6.9% 7.7%
It 9 AExH -3.0 -4.2 -0.2 -33 -4.9 -4.2 -0.2 -33 -4.9 -12.1 -125 -125 -125
Mol -13.2 28.8 58.8 618  -416 8.6 46.4 725 14.5 109.8 107.8 142.0 176.3
FI1E0[9 -16.0 20.1 40.7 462 =250 6.5 35.2 55.0 1.0 67.8 81.9 107.7 133.7
X|ulz=F2=012 -15.1 215 42.1 46,1 =251 6.5 35.2 55.0 11,0 70.5 84.6 107.7 133.7
(Yov) XX | 19163% 213.2% -353% M| | -69.7% -165%  19.3% ZX™ | 500% 19.9% @ 273% @ 24.1%
ox 83 JIE
liE 488
ol 8.4% 3.4% 8.4% 0.2% 7.1% 7.5% 9.9%  13.6%  13.1% 12.8% 49%  109%  11.7%
At 11.4% 15.3% 14.1% 7.1% 6.5% 7.0% 77%  120%  12.0% | 159%  10.5% 9.7% 9.9%
Einig 5.7% -5.2% 65%  -5.0% 7.6% 80% 10.7%  150%  14.1% | 11.0% 14%  11.7%  13.0%
IS AEH -7.7% -40% -189%  -75% 155% | 180%  235%  160%  10.5% 13.6%  -3.1%  16.2% 6.0%
2{Alof 17.1% 232%  223% 3.7% 9.0% 8.0% 8.0%  10.0% 95% | 22.2%  13.7% 89%  11.0%

X2 DARLE, 185 2MX|




VEERES =0122c(280360) 2025.2. 13

ROLZE 259 47X JI0|HA

=L At 22 MY
O = 2~47 4% EY OfE 12~14% 92 By
S AR g 38 -SAX| QIS E 7|t 2 OfE H
200 74 BHS K| & QY 4% U M T MF B8 4~6%
-7 arsl AR ), Dol Haw S =iy 2
40,4439
e 2~4% (_p 12~14% -
\_/' / ]
B.Sd?l'_l‘l
249 25 2414 25'3 - .
s o 5

= — 1O — O
Sy S et
12,1658/Ton (24.04) ‘2501 28 S 7l AY (B2 9.5%)
m?., 'k e, - 7Ll W2, EE E AYD 265 (21785
B ) W’ MJ—/\, £3 9| 29 FiE 12| YFE B¢ AF 2 (2, V| §)
8,1594/Ton /ﬂ/.-/ . 251 sj9l £ Hel F12UL Al
+142% | 5 ol | oy | ess | wm |
‘239 Wa | HE@EER) | BESUR G | 5-10%SE | 5aEN G
3.3??3}T¢nﬁ,ﬁ Pa12E 2= . FHRpE A | HEZ | 0% SE | 2538
PRl | HES | 5% BE | 2503
© 231 B2 3,375 24 B 8,159, HACHH] +142% 25 57}
- QIAR] C}AZ, Product Mix 714, 708 0= AlAH 23} S 2712 G O =aaa g0y BYE AN YR/ZY S8 U
-EAE AE N 2468 B2 +12% 1M THSIHOL, R Hy 1T | ol ALY XIE M7, $a e 42 U ko B2
7 WY S B
-gFE e % PR, e §
© 5493 48 5 42009 25 Operaional Emllencet_!-ﬂ ‘:q‘é Cover X|%
-251 201 WEE (@ OT, WELE B S e R S 2

X2 2HYRE, IS5 MK




NS el 20| E(280360)

2025.2.13

SHYZE ool Al Y

~

nY 2
2478 24108 2518  '25.187| o =7
[ [ ] [ ] [ ] S HaE|Ae
EHoM  BEFFEN B IALSA HESY  Naonal Player £

SIE rdat XY MY S8 U XY A2 x| =y
- 74T (ML), SlE|OfLY, Wt (RRIEIE) X% 7 FHe2I K Hof 7|6 EA

A2 MK E B¢ BAH Mol 15 2
- Bu| M3F, Z300| 2ol £7 £ & AE XY £xf 0 g

| gAY CAGR +15~17%
CAGR +8.47
29059
24909
1174
24729 &~ Ry 2icjof
929 1‘ I’ m s
\ 221 23 244 294

A2 RUEEE, 7135H MK

/ \\ - PEPERO 4IM| & = (25 SHH7)) S oP8 S Hat §&
4

2541 Fpure ™

‘25,4417 '25.814E7|

hatl W

<LOTTE Krunch> <Big Z30}0|, Shark Bar>

LOTTE &I%I& EAl
—+ LOTTE EME QIZ|E H1

‘254 2l S8 438
15% +&

<PEPERO>

PUNE 413% 7H5(25.28) ¥4, ¥=+7| cAPA &5 s+ I 0jF ol
- 447 4t 2HEE 100% £ -+ 80%E 7HEE oHEY
- LOTTE Krunch 3 SKU(22|X| g, 8%, B3), Shark Bar (E2HH) FA 3 &2 FHof

QIE L Mega Brand S4& E& LOTTE HJC 0iF H|F i
- BIG 20| FAE S8 Premium AE 32 ¥ TTAE S HH2IX| Hof




7|9Ee| o el

£(280360)

2025.2. 13

TN (9l doe)  THEHEE (9l -Holgd)
128 24, IFRS ¢ 2022A 2023A 2024P  2025F 2026F 12 @ ZALIFRS &A@ 2022A 2023A  2024P  2025F  2026F
E 32033 4,066.4 40443 41991 43150 QSXpM 14490 14889 14287 1,181.6 12902
&2t 2,291.1 29347 28488 29429 29725 oz 9 syt 3184 4991 3850 1037 1867
==l Bl 9122 1,131.7 11,1955 11,2562 11,3425 T 28Xt 91.4 87.6 87.6 87.6 87.6
THEH| 799.8 9547 10384 10753 11,1295 THEMHE X 7IERHR 3689 3579 3745 3888 3995
g0l 1124 177.0 157.1 180.9  213.0 THIRpAH 6234 4812 5185 5383 5532
EBITDA 2660 3677 3481 4004 4570 J|EFR-S X4t 469 63.1 63.1 63.2 63.2
ez -609 -672 -493  -389  -367 HIQSXRA 2,656.3 27102 29130 3,0535 3,049.5
O|Xt=2d 8.7 18.8 14.2 5.0 7.1 EXtRpA 1155 1056 1056 1056  105.6
O|XIH|-& 283 48.4 455 38.9 38.9 QEXA 1,853.4 19757 21203 22595 22544
Qo 13.0 10.2 5.0 5.0 5.0 SR 3125 2943 3288 3300 3312
Qe s 26.0 24.8 5.0 5.0 5.0 J|EHH| R SXFAt 3749 3346 3583 3584 3583
=4 gl oIl -1.6 -0.9 0.0 0.0 0.0 XREEH 41053 4,199.1 43417 472351 43397
7|Et -267  -22.1 -18.0 -5.0 -49 QSEM 921.1 9321 10561 873.6 879.0
olMIx2tEol2| 515 109.8 107.8 142.0 1763 HUXHP L 7IEHHS 4147 4149 4623 469.6 4750
HolMbIg 7.6 42.1 25.8 34.4 427 o128 4287 4498 5263 3366 3366
HEA G 2= 43.9 67.8 81.9 107.7 133.7 J[ELR SEAH 77.7 67.4 67.5 67.4 67.4
gI1z019 439 67.8 81.9 107.7 1337 HIQSEAM 1,0725 11,1244 10593 1,059.3 1,0593
XHiFEFe0]9 47.0 70.5 84.6 107.7 133.7 1388 8646 9126 7922 7922 7922
sde U A (%) JEHHI RS EM 207.9 2118 2671 267.1  267.1
HWEH s2UE 493 26.9 -05 38 28  2MEA 19936 20565 21153 19329 19383
Io|Y BAE 3.6 575  -11.2 15.1 17.7  XHix|£ 2,023.8 2,054.2 2,1347 22105 2309.7
EBITDA 528 17.3 38.2 5.3 15.0 14.1 e 47 47 47 47 47
XuiFF20lQ 53L& 347 50.0 20.0 27.3 24.1 oz 1,130.4 11,1304 11,1304 11,1304 11,1304
EPS B8 9.1 26.0 19.9 273 24.1 J|EFXHE 4379 4379 4379 4379 4379
HZE50|2E(%) 285 27.8 29.6 29.9 31.1 JEFEEEAUEHH -479 -478 -227 -227 -227
FAO0IAUE(%) 35 4.4 39 43 49 ojejyoi=z 4987 5290 5844 6602 759.4
EBITDA Margin(%) 83 9.0 8.6 95 106 HX|EiX|2 87.8 88.5 91.7 91.7 91.7
X|HHZ=2=220| 2 E(%) 15 1.7 2.1 2.6 3.1 XESEA 2,111.6 21426 22264 23022 24014
IS EH (ool Moje)  EXMXH (9] -2, %, i)
128 #d IFRS S3 2022A  2023A  2024P  2025F  2026F 12§ #4LIFRS ¢E 2022A 2023A  2024P  2025F  2026F
JuEs W3sE 93.7 453.0 387.2 357.1 406.1  FIYXIHE(Y)
FI1&01Y 439 67.8 81.9 107.7 133.7 EPS 5,931 7476 8965 11411 14,166
Hisigesol It 2285 3217 2749 3034 3279 BPS 214514 217,729 226,263 234,300 244812
SERAZI 2| 138.9 174.6 1755 2008  225.1 CFPS 34344 41285 37,822 43571 48921
SERAZI 24| 14.8 16.1 15.5 18.8 18.9 DPS 2300 3,000 3,300 36400 3,900
X 2ggota -1.6 -0.9 0.0 0.0 0.0 FIHHH:(HH)
7|Et 76.4 131.9 83.9 83.8 83.9 PER 20.7 16.6 12.0 9.4 7.6
HABEXIAEA) S 2 -143.9 97.0 462  -296  -228 PER(%|1) 23.4 18.1 233
=AU [ERHE oI A 1.7 0.1 -166 -143  -107 PER(%|X{) 18.3 12.2 115
X{DRHAO|ZEA -99.8 143.1 -373 -198 -149 PBR 057 057 0.48 0.46 0.44
YN RS 7 [EHH SOl S Tt -95  -145 475 73 5.4 PBR(%|1) 0.65 0.62 0.92
7|Et -463  -317 52.6 -2.8 -2.6 PBR(%|X) 051 0.42 0.46
JEHESE -34.8 -335 -15.8 -24.4 -32.7 PSR 0.30 0.29 0.25 0.24 0.24
Extgs uasg -1048 -2365 -3558 -355.0 -2329 PCFR 3.6 3.0 28 25 22
QERLO FHE -127.1  -3246 -3200 -340.0 -220.0 EV/EBITDA 8.0 5.5 5.6 5.1 43
QUL K& 2.4 683 0.0 0.0 0.0 FQH|IE(%)
FHO| 2FE -1.4 -28 -500 -200 -200 HiE A SH % BEF ¥E 463 39.1 35.6 29.6 258
EXIXHAOI A (BT -105.8 9.0 0.0 0.0 0.0 Y 4+2AE (%, 2EF,03) 1.9 2.4 3.1 33 3.6
| 28RO A(B I -45.2 38 0.0 0.0 0.0 ROA 13 1.6 1.9 25 3.1
J|E} 1723 9.8 14.2 5.0 7.1 ROE 29 35 40 5.0 5.9
HRes vzss 326  -354 -1409 -2829  -958 ROIC 49 3.9 45 45 5.1
X2 EIHEA) 100.9 543  -439 -189.7 0.0 WEHHSIHE 1.5 1.2 1.0 1.0 10.9
Xp23, X2otgo| £ 0.0 0.0 0.0 0.0 0.0 XX S H & 7.4 7.4 8.1 7.9 7.9
X7 F=AIH R (Z|S) -22.4 0.0 0.0 0.0 0.0 e EIE=S 94.4 96.0 95.0 84.0 80.7
tigaxl=a -11.0 -210 -265 -292 -318 =X 2HIE 418 36.2 38.0 40.7 35.6
7|et -349  -687 -705 -640 -640 O| Rt MU E 40 3.7 35 4.6 5.5
JE3SE 1.8 -0.4 -4.6 -0.6 5.6  BXUZ 12933 13624 13185 1,1288 1,1288
I U HIYRLLe] 57t 234 1808 -114.1 -2813 83.0 =Xid3 8835 7757 8459 9374 8544
7| x0igd U APt 2950 3184  499.1 385.0 103.7  NOPLAT 2660 3677 3481 4004  457.0
7|Ug U AP 3184 4991 385.0 103.7 186.7  FCF -29 1381 -34  -329 1427
A& IS5 H MK
5 IIeSUN
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o 2 ZARRMIIEE RIIEH EXE 2B FENEZE SHOE AN DAY HIXE:= FUXE2AM, RISE TR, =, Oi0fel F&u & o
ot UEFEE WMHOZ FXIXt XpAIQ| HEHDIF MRUSIO| O|FO0{MOF oI, TAks & Xtz WO 2/AHs0 Adhxl UMQ| FXAL| Zutof CHoH
OjHet MRIE X|X| ol HX 2o BHE AS & =+ USLICH
o 2 DA BAXIRE SUOR 018, B HA| HHE, Ms, B, wo SWeIs SOl YHOR XEMS M FL0ls meHo| ofsto] BleAky
MAS XA FLICH
EXre|AHSHA(290H) SHEHFII30[(2909)
ig L2IE(%) +350K) =m0t
z= Qx| Ex}o g2g=jr I
=9 AR} EXtolA HEFt P m
ME ol vt 250,000
SEM®ES 2023-11-16  Buy(initiate) 17500080 6@ -27.08 -2331 AT
(280360)  2024-01-18  Buy(Maintain) 1800008 7@ -29.27 -2556 —-—,_L'—\_
2024-03-11  Buy(Maintain) ~ 180,000¢  6J4® -3054 -25.56 ey
2024-04-22  Buy(Maintain) 1800008 674 -29.81 -23.44 100000
2024-05-07  Buy(Maintain) 18000081 6% -21.66 7.39 Yy
2024-07-16  Buy(Maintain) 2100008 6@ 1670 -11.43 .
2024-08-05  Buy(Maintain) 2100008 674 -2803 -11.43 23213 24/2/13 25213
2024-10-15  Buy(Maintain) 2000008 674 -3430 -2850
2024-11-04  Buy(Maintain) 1800008 674 -38.16 -33.06
2025-01-21  Buy(Maintain) 1530008 6@ 3375 -32.09
2025-02-13  Buy(Maintain) 1530008 67
*Fote $BFIE JIFCR 12|gs MBS,
EXelA 3 MEI1E
214 HEIIE(6IHE) UqE HEI|E(617)
Buy(0f==) AISTHE] +20% Ol It 45 ol Overweight (HIZ2{CH) APSTHH| +10% O ZRnt==Q ofed
Outperform(ARE=2lE &2l) APSTHE] +10~+20% 7t &5 Ol Neutral (5&) APETHE] +10~-10% RS Ofl4
Marketperform(A[&==2E) AFSTHE] +10~-10% 7t HS Oflef Underweight (HI&%2) AISTHH| —10% Ol Xntsi2t oflef
Underperform(AIE==2E 6t2))  ARTUH] -10~-20% 7t 512 Ofl4f
Sell(Oi&) AIETHE| -20% O[5t 7t St ol
EXtSa Hl& E4 (2024/01/01~2024/12/31)
Off = 28 0=
96.37% 3.63% 0.00%
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