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g Y
CJHILAMZC 1025 SAY|E HEY2 7X 3,924 A(YoY +2.4%), Y| 3,683
AYoY -2.0%, OPM 5.0%)2 SFEIC, CIHBSSS FOUS HES 4% 54762Y SEZ7L  370,0008 (M)
(YoY +2.3%), gefojele 2, 7ﬁ° (YoY -2.8%, OPM B.7%)C =, I1E2 A|Z 7|CHX|0f| ZH 2257} 370,000
FelolLt 0]Y2 CiA of3g A= O &EC}. 019 Aa= U AE, HO|R BZ29 27 ST} (4/14) 232,0009
ol 7IQlotH, sl AZat F& —.—-E-% IFERl YHME RAloID U= Aoz MHE Aaof 59%
Ff AE 270, 69 W FC 22 Lol i S
SLAFMS 16,381,619%F
MERERE2= 2 AFE IiIE0] YoY -1.7%2E HY&ES 7|S6HH O|YE S0 Het2S 602 IR A2 16724
T Ae=z HHEM R/IS-HMR & Y8 720N =2 FX7F X&E10 JAeH, & 60% Tz HaHy 67,486%
7t M4E HYT 2G| shATK| 22 AE{O|C BHH SHe] AE2 YoY +5.3% AEGHH 52% 1/A 398,0008 / 228,500%
0= -850t & 2 AZUAS XEH0! IE S7t2F oA Tt I =233t O|fE AY AexlzE 21.68%
O|Ch HIO|R EE2 2i0|X SX0 ME IHE YoY +2.5% SEE AC2 o 45IX|2, 14 iig+olg 2.35%
o HEQl ERUEMS Z2 A AW 3ol met sdS oSt MYOoIC GHE, ST qasd
F&C(Feed & Care) S22 HACH| 1& JHM0l| D2} YoY +5.0% OiE HEAMI7t 71s&
HOZ OYASBICH FIRUE (%) 170 3hE 1274
oy (74) (@4.1) (26.1)
At 32 (25 (193
AU MK =g 22X, 57| glA J4M T| = @) 65 (15 (286)
SiX 7h= 25F PER 7Hf £EC=2, R0 HH2 FEoILL H/|[MC=E= U AF
229 20| 20|"S Hokotal ALY, sHit7|RE= X Fsiof et 7[7t Fx}
FUE ACZ OYECh ol AF-HI0|R Z49 22X A JHM0| XEEL U= E,
At 71E AH JhH0| TksE HMYO|C
Quarterly earning Forecasts (MR, %) Forecasts and valuations (K-IFRS %) (M2, &, %, bh)
1Q25E MUS7|CHH| FEJ|CH] FMMA FHHAACHH| 2 (12g) 2022A 2023A 2024A 2025F
oz 7390 94 L3 7425 04 /=Sl 30,080 29,023 29,359 30,304
_— %8 50 4 - 49 20[2 1,665 1,292 1,553 1673
MITIALALI0I 209 0.7 = 221 -5.6 FHIOI >0 50 18 o
) PER 10.0 12.3 339 6.6
X|Hi20(2] 110 19.1 =5 135 -19.2 PBR 09 07 06 04
HUOIAZ (%) 50 -0.2%pt 0 52 0.2 %pt EV/EBITDA 6.7 6.7 6.3 52
X|H20[24E (%) 15 +0.2%pt &H 18 -03%pt ROE 93 5.6 20 63
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AN I HE LY (Sl Ad?)
IIE &3 = #slg
1Q25F 2025F 1Q25F 2025F 1Q25F 2025F
EL] 7.431.3 30,391.5 7,392.4 30,304.2 -0.5% -0.3%
%99{0| 400.0 1,702.6 368.3 1,672.6 -7.9% -1.8%
"oj0|oE 5.4% 5.6% 5.0% 5.5% —0.4%p -0.1%p
g7)20] 139.9 561.0 109.5 534.3 -21.7% -4.8%
& QOIEESH 2AAIME
Peer #RH0|M EO|E (Chef: AoI, A USD, A CHF, 1)
CJ LA ERY Nestlé(NESN.SW)  Kraft Heinz(KHC)
NIHEY 3,493 540 223 35
EL] 2024 29,359 3214 91 26
2025F 30,304 3,459 93 26
2026F 31,848 3,934 95 28
gefoly 2024 1,553 92 16 2
2025F 1,673 111 16 2
2026F 1,810 132 17 4
%9{0|2 8 2024 5.3% 2.9% 17.1% 6.5%
2025F 5.5% 3.2% 17.2% 6.5%
2026F 5.7% 3.4% 17.3% 6.7%
E47]20| 2 (X]tY) 2024 148 35 11 3
2025F 534 58 11 3
2026F 696 65 12 4
PER 2024 33.9 12.8 20.0 15.0
2025F 6.6 9.7 19.9 12.3
2026F 5.1 8.4 19.4 12.1
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Company Report I

CJHILNS AXEol= (TH2f: MR
1Q24 2Q24 3Q24 4Q24  1Q25F = 2Q25F  3Q25F  4Q25F 2023 2024 2025F

O & 7,216.0 72387 74143 74902 73924 74721 76791 7,760.6 29,023.5 29,359.1 30,304.2
(Cets2 M) 44442 43314 4,620.4 4,475.0 4,547.6 44857 48133 4,660.5 17,890.3 17,871.0 18,507.1
AE 2,831.6 270561 29721 28443 28798 2829 31208 3,0039 11,264.3 11,353.0 11,834.4
-3 1,456.3 1,380.7 1,569.0 13656 14315 14128 16167 14088 58782 5771.6 5,869.7
B 434.6 513.9 513.3 437.0 430.3 511.3 508.2 4337 21734 18988 1,883.5

s 1,021.7 866.8  1,055.7 928.6 1,001.3 901.5 1,108.5 975.0 13,7048 38728 3,986.3

-2l 13752 13244 14031 14787 14483 14171 15041 15951 53861 55814 5964.6
aIES 11751 11149 11744 12494 12339 171874 12566 1,343.1 4,380.7 4,713.8 5,020.9

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

4= 63.4 68.1 78.0 73.3 67.8 72.9 81.9 791 323.6 282.8 301.7

7|E} 93.7 97.2 106.8 112.6 103.1 111.8 121.3 127.6 352.8 410.3 463.7

Hlo|2 1,021.6 1,066.4 1,069.4 1,0621 1,047.1 1,0745 1,101.5 1,078.0 4,134.3 4,209.5 4,301.2
Feed&Care 591.1 569.9 578.9 568.6 620.7 581.3 991.1 578.5 2,491.7 23085 2371.6
thetE= 29214 3,092 29758 3,160.3 29945 3,138.3 3,047.7 32453 11,7679 12,116.7 12,425.8
7|EtxE -149.7 . -1519 -1819 -1451 -149.7 -1519 -—1819 —14561 —634.7 -628.6 —628.6
% YoY 2.0% 03% —0.4% 2.8% 2.4% 3.2% 3.6% 3.6% -3.5% 1.2% 3.2%
CHers2 Hel) 08% -21% -1.1% 2.0% 2.3% 3.6% 4.2% 41%  —47%  -01% 3.6%
AE 26% —-1.0% —-1.1% 2.8% 1.7% 4.6% 5.0% 5.6% 1.4% 0.8% 4.2%
-3 36% -29% —61% —-1.0% -1.7% 2.3% 3.0% 32% -08% —1.8% 1.7%
| -19.2% -115% -168% -03% -1.0% -05% -1.0% -08% -41% -126% -0.8%

s 17.7% 3.1% 02% —-14% —-2.0% 4.0% 5.0% 5.0% 1.3% 4.5% 2.9%

-2l 1.6% 1.1% 5.1% 6.6% 5.3% 7.0% 7.2% 7.9% 4.0% 3.6% 6.9%
|z 9.1% 7.5% 7.6% 6.3% 5.0% 6.5% 7.0% 7.5% 8.6% 7.6% 6.5%

&= —60.9% -57.3% —34.8% -10.1% 1.2% 2.0% 1.0% 45% —28.1% —47.0% 2.2%

= —27.5% -227% —59% 12.6% 7.0% 7.0% 5.0% 79%  -121% -12.6% 6.7%

7|E} 18.0%  18.5%  14.6% 147% 100% 15.0% 13.6%  13.3% 102%  16.3%  13.0%

Ho|2 3.0% 1.0% 1.1% 2.3% 2.5% 1.7% 3.0% 1.5% -14.8% 1.8% 2.2%
Feed&Care -10.0% -11.7% -50% -2.1% 5.0% 2.0% 2.1% 1.7% -11.7%  -7.4% 2.7%
thets= 4.0% 3.3% 1.3% 3.3% 2.5% 2.6% 2.4% 2.7%  —3.0% 3.0% 2.6%
gol 375.9 383.6 416.2 377.3 368.3 385.0 466.8 4525 12916 1,553.0 1,672.6
% YoY 48.7% 11.3% 51%  26.5% —2.0% 0.4% 122% 19.9% -224%  20.2% 7.7%
(ers2 ®el) 2671 269.0 276.4 219.9 250.7 258.1 313.9 278.4 819.5 11,0324 1,110.1
ME 184.5 135.9 161.3 138.4 156.8 140.0 185.5 150.2 654.6 620.1 641.5
Hio|2 97.8 90.9 84.0 58.4 92.9 98.2 113.4 102.2 251.3 331.1 406.6
Feed&Care —-15.2 1.9 3.2 23.1 10.0 20.0 15.0 17.0 —-86.4 13.0 62.0
tfets=2 109.4 125.4 141.6 154.4 112.6 138.9 149.5 177.6 480.2 530.8 578.6
7|EtEE -0.5 -10.8 -1.8 3.0 -41 -12.0 3.4 -3.4 —-8.1 -10.2 —16.1
% FHUO|AE 5.2% 5.3% 5.6% 5.0% 5.0% 5.2% 6.1% 5.8% 4.5% 5.3% 5.5%
(CEts2 Hel) 6.0% 6.2% 6.0% 4.9% 5.7% 5.8% 6.5% 6.0% 4.6% 5.8% 6.0%
ME 6.5% 5.0% 5.4% 4.9% 5.4% 4.9% 5.9% 5.3% 5.8% 5.5% 5.4%
Hio|2 9.6% 8.6% 7.9% 5.5% 8.9% 9.1%  10.3% 9.5% 6.1% 7.9% 9.5%
Feed&Care —2.6% 0.3% 0.5% 4.1% 1.6% 3.4% 2.5% 29%  —3.5% 0.6% 2.6%
Hets2 3.7% 4.1% 4.8% 4.9% 3.8% 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) 2022A 2023A 2024A 2025F 2026F ZAH128) 2022A  2023A  2024A  2025F  2026F
HH%%' 30,080 29,023 29,359 30,304 31,848 QERA 9,788 9,580 9494 12953 16,746
&2t 23525 22971 20867 23630 24,784 HIUHSARIM 1,797 1,854 1,272 4517 7,880
EFJ] 6,555 6,053 6,492 6,675 7,064 WEYH L JIERH 3,136 2,941 3,252 3,307 3475
Jﬁu\ 4,890 4,761 4939 5,002 5,254 pInksos 3,201 2,649 2429 2,507 2,634
oj010/2! 1,665 1,292 1,553 1,673 1,810 H| SR 20225 20026 20656 19,316 18,161
EBITDA 3,068 2,834 3,095 3023 2,995 QEIA 1913 1875 12258 11,057 10014
"9 419 -560 -042 37 348 TAIIYS NERRRpM 291 306 337 348 366
9lsma 2ol -99 3 198 100 100 7| EFERpREA 747 816 714 721 733
0| x}&] -329 459 486 445 -335 TEA 30,013 29,606 30,150 32,269 34,907
A | 2ol 29 20 26 40 40 REEH 9,750 955 10320 10463 10698
7|Et -19 123 -285 267 542 HUMT 2 J|ERS 4,140 3314 3,090 3,190 3,352
HOIKH| R} ZE 240! 1,246 732 611 1,635 2,158 olR2 2,843 2472 3,001 3,091 3,091
HOINH R 443 173 249 330 459 QENTT| A 1,991 2,235 2,761 2,761 2,761
AsNL =22 803 559 362 1,305 1,699 HI RS2 8,735 8,271 7,588 7,641 7,729
BTG E2Y 0 0 0 0 0 IR = 1,773 1,446 995 995 995
g7|20[¢] 803 559 362 1,305 1,699 AR 3,529 3476 3,157 3,157 3,157
XX 202 596 386 148 534 696 ENEY] 18,484 17,826 17,907 18105 18,427
EZ=019 978 616 1,075 2,018 2412 X|H{ K| = 6,756 7,152 7,863 9,015 10,327
K[HYX| &2 E 20| 772 405 712 1,336 1,597 23 82 82 82 82 82
] a
F EQl0]ol A JIES J|E k-GAAPT} S 5, IHEO40)N ohEeivlo} H|ot X124 ﬁﬁ;g; ;jég ;igf ;jﬁ‘; ;?g‘; ;jgg
H| K] Hj K| = 4773 4628 4379 5,150 6,153
WEEY 1529 11,780 12243 14,164 16480
sas=g (T49): poie) X2 9,731 9490 10,123 6,867 3,484
ZAH124) 2022A 2023A 2024A 2025F 2026F ClLE 12131 162 12028 12086 12049
YUEE HISE 1,627 2,445 2,255 3,630 3,676 Valuation XIE R
;%[7%3‘% 58 9 %2 11305 11698 ZA128) 2022A  2023A  2024A  2025F  2026F
A7Ha 1254 1380 1384 1202 1043 EPS 39097 25147 9310 34960 45675
SIS 0 0 0 -100 ~100 BPS 41621 446325 490755 562605 644,521
ERR Ml 0 0 0 40 40 EBITDAPS 187,283 172,979 188,919 184556 182,798
AR 5 1,134 -155 -676 255 -326 SPS 1,836,175 1,771,710 1,792,197 1849891 1,944,147
J|El 25 E 705 660 1,185 1,519 1,401 DPS 5,500 5,500 6,000 6,000 6,000
EXYS 3355 1,498 703 1,104 140 226 PER 100 123 339 66 51
e - & P 8 2 PBR 0.9 0.7 0.6 0.4 0.4
= EV/EBITDA 6.7 6.7 63 52 44
S 571 (CAPEX) -1,443 -1,124 -1,001 0 0 PSR 0.2 0.2 0.2 0.1 0.1
QETA L4 134 108 93 0 0
7‘E+§§§% -118 381 -195 158 255 IH%’_H'% (E).gl HH, %)
WRES H35E 552 -1,658 -1,863 -2,269 -2,264 A 128) 2022A  2023A 2024A 2025F 2026F
=PI 1,479 -337 606 8 13 HEY Z718 (%) 14.4 35 12 32 5.4
AR Y =R 2 643 12 260 0 0 Ho|d BIIE (%) 9.2 224 20.2 7.7 8.2
A= 13 o 8 0 0 KIHH¢OIZ: 578 (%) ;g Zg; -g;f 2228 302
] 20|98 (% ; . ) . 222
%%gH% -180 A4 128 -9 -9 Hj"ﬁ:f(%() ) 55 45 53 55 p
JEfEiZsE 1,404 1,162 2162 22,181 22,181 AHZ0[E (%) 20 13 05 18 99
AHQHE £ J|Et 20 27 130 1,744 1,726 EBITDA Ot (%) 102 9.8 105 10.0 94
#3o| z2t 700 56 581 3,244 3,363 ROIC 58 52 a7 70 81
WER-T 1,007 1,797 1,854 1272 4517 ROA 21 13 05 17 21
| 3 1,797 1854 1272 4517 7,880 RO bt > 29 o3 2
= =8 ' : ’ ’ ’ SRS (%) 160.3 151.3 146.3 1278 11.8
NOPLAT 1,665 1,292 1,553 1,673 1,810 _/,\_;'(}%l:/xpn}i (o ) 144.0 1327 128.7 76.2 337
FCF 184 1,321 1,254 3,630 3,676 oo|el/28H|E (HY) 45 25 28 3.0 32

e RoeE
t 1.EPS, BPS Bl PER PBR° Kl”H 7|-§?:l

il |
3. ROE ROA°Io-r, X}EKW %*53 JERGE ISy b
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Company Report I

P/E band chart

= Price(adj.)

P/B band chart
(M)
1,000 - Price(adj.)
900 - 0.5x
0.7 x
80 1 10x
700 1 ——1.2 x

600
500
400
300
200
100

18.119.120.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 281

0

—1.5x

18.119.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1

CJ MRS (097950) EAISE X SEZJ} 0|

= = 12l

(&) ol o olxt EXxt %:‘:JP =M S )
450,000 - o A s i hadia CHH| =7 CHH]
00000 1 20050445 BUY 370000 14
0000 1 — 20050341 BUY 370000 14
300,000 EEac
250,000 | 20220415 BUY 560000 14 2018 2348
200,000 -
150,000
100000
50,000 -

0 ‘ ‘ ‘ ‘

2304 2310 2404 2410 2504

X&: ROl

= Dlg = (WREIF - SEFIN / SEFIEX 100
< 1) SHFIE HA AR “FXW
2) SEZV} AN GAAEIRIS] " HD(ES 37 Fop
T BRIl HIE(%)
Strong Buy (A=) 0
Buy (0H =) 93
Hold (&) 7
Sell(H|552) 0
A 100.0
FIIEY 2025-04-1 #al2| AGEIAL S0| ANEIILE ZHS 2|EES SXSE HIE AHA| KO
4% O
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Appendix

o O] IR0 AME WES2 =019 Hs Feoh Bistn lom EIRIS REs oLt 7Hd @lo] YRS =Holet (MRt : £87)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

» 25 EXI52 (Guide Line): FAPIZF 12708, EU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

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 A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.
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