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CJ HIYHE MXEjolE (9l AlH2d)
1Q24 2Q24 3Q24  4Q24pP 1Q25F  2Q25F  3Q25F  4Q25F 2023 2024pP 2025F

O & 7,216.0 17,2387 7,443 74902 7,431.3 7,468.8 7,700.1 7,791.4 29,023.5 29,359.1 30,391.5
(Chets2 ®<l) 44442 43314 46204 44750 456727 4,4788 4,829.9 4,685.4 17,890.3 17,871.0 18,566.8
A 2,831.5 2,706.1 29721 2,8443 2,931.3 2,860.2 3,177.2 3,044.7 11,264.3 11,353.0 12,013.4
—=L 1,456.3 1,380.7 1,569.0 1,365.6 1,450.0 11,4353 1,656.5 1,423.7 58782 5771.6 5,965.5
N 434.6 513.9 513.3 437.0 433.4 516.5 516.4 4394 21734 1,898.8 1,905.7

718 1,021.7 866.8  1,085.7 9286 1,016.6 918.8 1,140.2 9843 13,7048 3,872.8 4,059.9

—af2l 1,375.2  1,324.4  1,4031 11,4787 1,481.3 11,4249 1,520.7 1,620.9 5386.1 5,581.4 6,047.8
ES 11751 11149 11744 12494 12550 1,187.4 12684 1,361.8 4,380.7 4,7138 5,072.6

5= 43.0 44.2 43.9 43.4 43.5 451 44.3 45.4 329.0 174.5 178.3

a4z 63.4 68.1 78.0 73.3 70.4 72.9 81.9 79.8 323.6 282.8 305.0

7| 93.7 97.2 106.8 112.6 112.4 119.6 126.1 133.9 352.8 410.3 492.0

Hfo|2 1,021.6 1,066.4 1,069.4 1,0621 1,067.4 1,077.1 1,093.0 1,088.6 4,134.3 4,209.5 4,316.1
Feed&Care 591.1 569.9 578.9 568.6 584.0 541.5 559.7 552.1  2,491.7 2,308.5 2,237.3
tistse 2,921.4 | 3,059.2 | 29758 | 3,160.3 | 3,008.3 3,141.9 | 3,062.1 3251.1 | 11,767.9 | 12,116.7 | 12,453.4
TIEEY -149.7 | -1519 | —1819 | —1451| -149.7 -1519 —181.9 —1451| —634.7 | -628.6 | —628.6
% YoY 2.0% 0.3%  —0.4% 2.8% 3.0% 3.2% 3.9% 40% —3.5% 1.2% 3.5%
(Es= M) 0.8% —21% —1.1% 2.0% 2.9% 3.4% 4.5% 47% @ -47% -0.1% 3.9%
AZ 26% —-1.0% —1.1% 2.8% 3.5% 5.7% 6.9% 7.0% 1.4% 0.8% 5.8%
-3y 36% —29% -61% -1.0% —0.4% 4.0% 5.6% 43% —08% —1.8% 3.4%
E -19.2% -115% -16.8% -03% —0.3% 0.5% 0.6% 06% —41% -12.6% 0.4%

7S 17.7% 3.1% 02%  —14% —05% 6.0% 8.0% 6.0% 1.3% 4.5% 4.8%

-l 1.6% 1.1% 51% 6.6% 7.7% 7.6% 8.4% 9.6% 4.0% 3.6% 8.4%
BIES 9.1% 7.5% 7.6% 6.3% 6.8% 6.5% 8.0% 9.0% 8.6% 7.6% 7.6%

3 -60.9% —57.3% —34.8% —10.1% 1.2% 2.0% 1.0% 45% —281% —47.0% 2.2%

Uz -27.5% —227% —59% 12.6%  11.0% 7.0% 5.0% 8.9% —121% —12.6% 7.8%

7|} 18.0%  185%  14.6%  147%  200%  23.0% 18.1%  189%  10.2%  16.3%  19.9%

Hfo|2 ]| 3.0% 1.0% 1.1% 2.3% 3.5% 2.0% 2.2% 2.5% —-14.8% 1.8% 2.5%
Feed&Care -10.0% -11.7% -50% -21% -12% -50% -3.3% -29% -11.7% -74% -3.1%
tfetse 4.0% 3.3% 1.3% 3.3% 3.0% 2.7% 2.6% 29% | —3.0% 3.0% 2.8%
Fooly 375.9 383.6 416.2 377.3 400.0 420.8 4427 439.2 1,291.6 1,553.0 1,702.6
% YoY 48.7% 11.3% 5.1% 26.5% 6.4% 9.7% 6.4% 16.4% —22.4% 20.2% 9.6%
(Chets2 ®<) 2671 269.0 276.4 219.9 291.3 272.8 294.8 257.6 819.5 11,0324  1,116.5
AZ 184.5 135.9 161.3 138.4 179.9 144.7 164.8 145.6 654.6 620.1 635.1
Hfo|2 97.8 90.9 84.0 58.4 103.2 104.1 105.0 82.1 251.3 3311 394.3
Feed&Care -15.2 1.9 3.2 23.1 8.2 24.0 25.0 30.0 —-86.4 13.0 87.2
thetEe 109.4 125.4 1416 154.4 118.3 138.9 149.5 177.6 480.2 530.8 584.3
7IEtEY -05  -10.8 -1.8 3.0 -9.6 9.1 -1.7 4.0 -8.1 -10.2 1.8
% GO 5.2% 5.3% 5.6% 5.0% 5.4% 5.6% 5.7% 5.6% 4.5% 5.3% 5.6%
(ChEE=2 H<l) 6.0% 6.2% 6.0% 4.9% 6.4% 6.1% 6.1% 5.5% 4.6% 5.8% 6.0%
AZ 6.5% 5.0% 5.4% 4.9% 6.1% 5.1% 5.2% 4.8% 5.8% 5.5% 5.3%
o[ 9.6% 8.6% 7.9% 5.5% 9.8% 9.7% 9.6% 7.5% 6.1% 7.9% 9.1%
Feed&Care -2.6% 0.3% 0.5% 4.1% 1.4% 4.4% 4.5% 54% —3.5% 0.6% 3.9%
tHets= 3.7% 41% 4.8% 4.9% 3.9% 4.4% 4.9% 5.5% 41% 4.4% 4.7%
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CJ ML (097950) FHMFHIE (K-IFRS Hd)

2N (BI91: 4104 AN E (Bi9l: oiel)
ZAH124) 202A  2023A 2024F 2025F 2026F ZAH128) 2022A  2023A  2024F  2025F  2026F
HH%% 30,080 29023 29359 30392 31,954 QEIRL 9,788 9580 11,193 13406 15773
&2t 23525 22971 20867 23718 24,888 HIUHSARIM 1,797 1,854 3370 5,308 7,259
EFJ] 6,555 6,053 6,492 6,673 7,066 WEYH L JIERH 3,136 2,941 2,982 3,087 3,245
Jﬁu\ 4,890 4,761 4939 4971 5,259 IR 3,201 2,649 2,680 2,774 2917
oj010/2! 1,665 1,292 1,553 1,703 1,807 H| SR 20225 20026 18684 17530 16536
EBITDA 3,068 2,834 2,899 2878 2,833 [ERHA 1913 1875 10,683 9,651 8,760
"9 419 -560 -042 -804 461 TAIIYS NERRRpM 291 306 309 320 337
QlEHpE £ -99 3 45 0 0 7| EFERpREA 747 816 820 830 846
0[xk22l -329 459 433 -391 -343 TEA 30,013 29,606 29,877 30,937 32,309
A7 ue 20l 29 20 25 10 30 [ERF 9,750 9,556 9612 9784 10,045
7|Et -19 123 489 224 148 HUMT 2 J|ERS 4140 3314 3,352 3470 3,649
ol H| AL E 220 1,246 732 611 1,098 1,345 B|RU 2 2,843 2472 2472 2472 2472
B{OIAH| 2 443 173 244 235 287 QENTT| A 1,991 2,235 2,235 2,235 2,235
AsNL =22 803 559 228 863 1,059 HI RS2 8,735 8,271 8,289 8,344 8428
BTG E2Y 0 0 0 0 0 IR = 1,773 1,446 1,446 1,446 1,446
g7|20[¢] 803 559 228 863 1,059 AR 3,529 3,476 3476 3476 3476
KEh x| 2402 596 386 148 561 688 LV EY 18484 17,826 17900 18,128 18473
EZ=019 978 616 285 920 1,115 X|H{ K| = 6,756 7,152 7,268 7,798 8455
X[HiX| 2 E 20| 772 405 187 605 733 23 82 82 82 82 82
] a
% oI0[0) M 1S JIE k-GMPE B, 3, B0 OIZRIIS) B2 12 oo s o
H| K] K] & 4773 4628 4,708 5010 5,381
W] 1529 11,780 11,977 12,808 13,835
HIsExR (TH): Aoigl) =XZ 9,731 9,490 7973 6,032 4,078
ZAH124) 2022A  2023A 2024F 2025F 2026F ClLE 12131 1eez TGS 15 1709
YUYS a2 E 1,627 2,445 2,420 2,734 2,655 Valuation AIE R
E’[ﬂiiﬁ 58 %% 28 %3 1058 ZA128) : 202A  2023A  2024F  2025F  2026F
A7Ha 1254 1380 1193 1081 891 EPS 39,097 25147 935 36775 45223
SIS 0 0 4 0 0 BPS 421621 446325 453615 486,665 527,652
ERR Ml 0 0 -25 -10 -30 EBITDAPS 187,283 172,979 176940 175660 172,965
AR 5 1,134 155 373 450 -509 SPS 1,836,175 1,771,710 1,792,196 1855222 1,950,505
J|El 25 E 705 660 1,352 1,300 1,244 DPS 5,500 5,500 5,500 5,500 5,500
EREs 8358 4498 703 309 329 360 PER 00123 73 70 57
J - . - B P PBR 0.9 0.7 0.6 0.5 0.5
= EV/EBITDA 6.7 6.7 58 53 48
S 571 (CAPEX) -1,443 -1,124 0 0 0 PSR 0.2 0.2 0.1 0.1 0.1
SETM 2L 134 108 0 0 0
e EEE 18 381 316 350 392 JERTE) (o) 8 %)
WRES H35E 552 -1,658 -1,278 -1,272 -1,268 A 128) 2022A  2023A 2024F 2025F 2026F
=¥ 1479 -337 3 9 14 HEY Z718 (%) 14.4 35 12 35 51
AR Y =R 2 643 12 0 0 0 gl E7t8 (%) 9.2 224 202 9.6 6.1
e 13 o 0 0 0 KIHH¢OIZ: Z7k8 (%) -2.8 -35.2 61.6 2785 227
] 20|98 (% 218 209 221 220 21
ﬁg'fH% 180 AM 88 88 88 Hjj‘l:f(%() ) 55 45 53 56 57
JEfEiZsE 1,404 1,162 1,193 1,194 1,194 AHZ0[E (%) 20 13 05 18 99
CIAMYHE S J|E} 20 27 66 147 203 EBITDA Ot (%) 102 98 9.9 95 89
#3o| z2t 700 56 15516 1,938 1,950 ROIC 58 52 52 80 92
WER-T 1,097 1797 1,854 3370 5,308 ROA 21 13 05 18 22
pETEE 1,797 1,854 3,370 5,308 7,259 RO_E 93 56 21 74 83
=a ' * ’ ’ ’ SRS (%) 160.3 151.3 1495 1415 1335
NOPLAT 1,665 1,292 1,553 1,703 1,807 _/;_ﬂa:x/xpu}i (%) 144.0 1327 1097 774 482
FCF 184 1,321 2,420 2,734 2,655 ofo|ol/28H| () 45 25 3.1 34 36
xrzs RO
: 1.EPS, BPS X PER, PBRS A|HiFF 7|52
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROAQ B, A& Rt 2!58 XY BrAS 77U &
9

4% OOLEL SR

L
" Yuanta Secunties (Korea)



| cumirI= (097950)

P/E band chart
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Appendix

o O R0 AME WSS 2019 ojAs FeotA eigatal UM EfRIo| Rt AH0(L 7H] Q10| ZEEISS EolE.
o e NE3HY HM 3 5 LHFAS 1%0|4 2R0t UK LELIC

o A= ANESEY S oY 7|t st St oA 7t elsLIct

o YAE 5 XEE MESAAL Y A SKIOIA AFE MSSHARMO| gELICE

o & X20 SBEAEMAMS} HISAE X2 EY A ChAOI0l A FEEXNE U HelE ERsty UK AELICH
» 2 X532 (Guide Line): FAP|ZH274E, Hth4AUE 7|1F FAISE 42 (Strong Buy, Buy, Hold, Sel) 2 #E8tCt

* Strong Buy: +30%0l4 Buy: 15%0[4}, Hold: —15% B2k ~ +15% A2k Sell: ~15%0(5lZ2 7=
« UZ FXSE Guide Line: FXD|ZH1270E, A7H5Y thH| H5 HIT 7122
2014 2221 UFE] AL FASE0[ 7IE 3EA + 2EA M 4EHA 2 By

EX52 35 (Overweight, Neutral, Underweight) 2

Company Report I

I
s

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE = X129 20| 2760 TS0IM ROIX(E, FAMY SEFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T Aol SRSl Z0f oo ofuiet MAT XX GhELith £3 = AZs A FAROIAR S5 X222 MY 32| 80l = AizE FH2E
SH ME 28 HiEoks dRle M2 A= L.
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