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1025 Re: &X BISZ2 5ty

1025 &H 0| dx] st=l, MF
SAE 127] CJHES2 XY 7I-’.v_‘- HEY 4=
2{24(YoY -7.8%, OPM 5.6%)2 7|S 3Lt

3,625 #(YoY -1.8%), FR0|Y 2,463
BIO2 F&C 22| 4914 0] oj %ES

T 1o

350,000 (D)

oL, AF 2F FYo[o| 30% O[4 ZASHH TAL 0|US0| BYMO=Z MESHAL . G
N SEF7 ,000
o1F 71E HEYS 7X 2,0852/(YoY -0.1%), HAOIAS 3,332U(YoY -11.4%, *
OPM 4.6%)2=, YAl FHXI(HE 7.4, 0| 3,683HY)E ot2loiRCt 5] F SR} (5/13) 238,500¢
oYt F7|x0| BF HUMAE 2 ZO= o13[oIRRH, ¢ 7|& 0(YE Sl A0 47%
CUetERY +Ad Eat F0| AU A=Z FMEC EoF EoIM| HI 7t FAl &0
5 24 £2 HIO% Ao, A7tE%Y 35,9049/
SLUFAS 16,381,619%
AlZ 201M BX| BIO-F&C7} A1X Hiof 60% B Ao 160942
AZ 222 39 ZMO2 AY 43S AU, 0IF UNE 37 AU2Y I +2 008 Bt 7S i
HX) 502 A0IM0| A ABIEQUCH THES YoY +3.3%, 0|2 YoY -30.3%= 52% 1/X 398,000% / 228,5009
7|=30 22401 A HIS = AHE YA STEUA REO= MBI 0IF LMHE &} A= 22.14%
212 SERH FY JISEHN 35/|RE 4H 7|07t o=t BIO 222 HE YoY - Hig4olE 2.35%
12.4%, FH0|Q] YoY -15.6%2 LAMOLL, &I} HE HIE SHHZ 2oj2S 2t FoFZ cyesel
£95| i OfO|Ltt 0]2)2 YoY +6566% S7toHH LA Jidd SupJt FHIUCE o7 (0=
o7} OlAb SIIJ} =7} HIZE AQ A0IM JHAMO| 7|CHEICt FRC B2 PXXE &9 Z710UE (%) 74 SHE 1KY
HE'S =7t ZAHol 20 362 SAb TS| 43Tt S=7t HE FHUME At - 30 GO @19
2 WL HI05tH 287|0|= SXt X|&0| 7Hse MYo|Ct,
= S0t 2= PRS0l shs e H30IE Al 9 @0 89
HIY (Z2iaH) 55 (09 (342
ZHZF7} 350,000822 stgF =™
2025 X =¥ otz HtFell SEF7H= 71E 370,00020iM 350,000822 ot
ZHSICt 2025F EPS 26,8100 2L4| Peer 182 B PER 13HIE HE5IUCE
oHH, oIty AX JHMO| 7INEHE E 7t 2= 0Kz REoitt. X WR042 Oj
QI £ECE HTECL 2025E OSSR A2l 71E HHEA2 18X 2,632 A(YoY
+2.2%), SYL0IY2 1 1,167HA(YoY +8.2%, OPM 6.1%)2 =2 MUSICH 0|9 ZHEH
2 AE 2329 £ Hust AIF BIO 229 &5 K| o0 Z UCh
Quarterly earning Forecasts (HA, %) Forecasts and valuations (K-IFRS $1Z (Mg, 9, %, bH)
1Q25P MUS|cHH|  MEJ|CHH| ZMMA ZAMAC 0 2H(023) 2023A 2024A 2025F 2026F
Dz 7209 01 38 7389 94 iR 29,023 29,359 29,991 31,134
F0[2 1,292 1,553 1,669 1,752
Feo[e] 333 -114 -11.7 359 7.1
XlHz=01< 386 148 412 550
MIEAZALRI0(2 107 -48.4 sH 214 —o0.
IEASAEO 0 s 200 PER 12.3 33.9 89 6.6
X|z=0[2) 18 -80.8 = 122 -85.5 PBR 07 06 04 04
EAOIAE (%) 46 -06%pt 0.4 %pt 49 -0.3%pt EV/EBITDA 6.7 63 5.4 46
X|thz=0[2E (%) 02 -1.1%pt 2| 16 -1.4%pt ROE 5.6 20 49 5.8
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1Q25 Review

1Q25P 1Q24 YoY 4Q24 QoQ YA FHA|
&Y 7,208.5 7,216.0 -0.1% 7,490.2 -3.8% 7,392.4
ol 333.2 375.9 -11.4% 377.3 -11.7% 368.3
27|&0[ (x| 17.6 91.9 -80.8% -2011 =2 109.5
Y09 E 4.6% 5.2% —-0.6%p 5.0% —0.4%p 5.0%
2II20|AE 0.2% 1.3% —-1.0%p -2.7% =2 1.5%
& RIS 2| M| HE

IEFY A Y Halg
2Q25F 2025F 2Q25F 2025F 2Q25F
W 4,485.7 18,507.1 4,418.5 18,263.2 -1.5%
oY 258.1 1,110.1 258.1 1,116.7 0.0%
HUOIAE 5.8% 6.0% 5.1% 6.1% -0.6%p

A FUESH EIMAINE

=5 T ST XY
IEFY i = Halg
2Q25F 2025F 2Q25F 2025F 2Q25F
0= 17,4721 30,304.2 7,358.0 29,990.9 -1.5%
gyolef 385.0 1,672.6 376.3 1,568.9 —-2.3%
YOI E 5.2% 5.5% 5.1% 5.2% 0.0%p
A2 RUESH EIMAINE
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Company Report I

Peer #320{0|M Efo|E (h9): A3, A CHF, A% USD)
CJ MYAIE E Nestlé(NESN.SW)  Kraft Heinz(KHC)
NIt 3,590 582 222 33
= 2024 29,359 3,214 91 26
2025F 29,991 3,459 93 25
2026F 31,134 3,934 97 25
Yoy 2024 1,553 92 16 2
2025F 1,569 m 15 2
2026F 1,752 132 16 16
FHO|UE 2024 5.3% 2.9% 17.1% 6.5%
2025F 5.2% 3.2% 15.9% 6.4%
2026F 5.6% 3.4% 16.3% 64.0%
=701 Y (X[HH) 2024 148 35 11 3
2025F 412 58 12 3
2026F 550 65 13 3
PER 2024 33.9 12.8 20.0 15.0
2025F 8.9 10.0 18.8 12.3
2026F 6.6 9.0 17.6 1.5
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CJHILNS AXEol= (EHol: MoR)

1Q24 2Q24 3Q24 4Q24 1Q25P 2Q25F 3Q25F 4Q25F 2023 2024P 2025F

ey 7,216.0 7238.7 74143 74902 72085  7,358.0 7,687.7 | 7,736.7 29,023.5 29,359.1  29,990.9

(es=2 M2l 44442 43314 46204 44750 43625 44185 48304 46518 17,8903 17,871.0 18,263.2

AZ 2,8315 27061 2,972.1 28443 29246  2,886.4  3,137.9  3,0140 11,2643 11,353.0 11,962.9

=l 1,456.3 1,380.7 1,569.0 | 1,365.6 1,436.5 | 1,430.9 1,624.4 1,4142 58782 57716  5,906.0

AT 434.6 513.9 513.3 437.0 438.9 516.5 515.9 4392 21734  1,898.8 1,910.5

s 1,021.7 866.8 1,055.7 928.6 997.6 914.5 1,108.5 975.0 37048 38728  3,995.5

-2 1,375.2 1,324.4  1,403.1 1,478.7 1,488.1 1,455.4 1,613.5 1,699.8  5,386.1 5,581.4 | 6,056.9

BIES 1,175.1 1,114.9 11744 1 1,249.4 1,247.0 11,2152 1,256.6 1,343.1 4,380.7  4,713.8 5,062.0

3= 43.0 44.2 43.9 43.4 49.3 50.8 50.0 49.0 329.0 174.5 199.2

U4z 63.4 68.1 78.0 73.3 73.1 77.6 89.4 83.8 323.6 282.8 323.9

7IEt 93.7 97.2 106.8 112.6 118.7 11.8 17.5 123.9 352.8 410.3 471.8

Hto|2 1,021.6 1,096.4  1,069.4  1,062.1 895.4 950.8 1,101.56 | 1,078.0  4,1343  4,209.5  4,025.7

Feed&Care 591.1 569.9 578.9 568.6 542.5 581.3 591.1 559.8  2,491.7 23085  2,274.6

HetEe 2,921.4  3,059.2 29758  3,160.3 29926  3,089.8 30354  3229.0 11,767.9 12,116.7 = 12,346.8

JIEtEE -149.7 -151.9 -181.9 -145.1 -146.6 -150.2 -178.2 -1441 -634.7 -628.6 -619.1

% YoY 2.0% 0.3% -0.4% 2.8% -0.1% 1.6% 3.7% 3.3% -3.5% 1.2% 2.2%

(dEs2 el 0.8% -2.1% -1.1% 2.0% -1.8% 2.0% 4.5% 4.0% -4.7% -0.1% 2.2%

4E 2.6% -1.0% -1.1% 2.8% 3.3% 6.7% 5.6% 6.0% 1.4% 0.8% 5.4%

-3 3.6% -2.9% -6.1% -1.0% -1.4% 3.6% 3.5% 3.6% -0.8% -1.8% 2.3%

| -19.2%  -11.5%  -16.8% -0.3% 1.0% 0.5% 0.5% 0.5% -41%  —-12.6% 0.6%

s 17.7% 3.1% 0.2% -1.4% —-2.4% 5.5% 5.0% 5.0% 1.3% 4.5% 3.2%

-39 1.6% 1.1% 51% 6.6% 8.2% 9.9% 7.9% 8.2% 4.0% 3.6% 8.5%

LIES 9.1% 7.5% 7.6% 6.3% 6.1% 9.0% 7.0% 7.5% 8.6% 7.6% 7.4%

R -60.9%  -57.3% —-348% -10.1% 14.7% 15.0% 14.0% 13.0%  -281%  —47.0% 14.2%

Uz -27.5%  —22.7% -5.9% 12.6% 15.3% 13.9% 14.6% 143%  —121%  -12.6% 14.5%

7|Et 18.0% 18.5% 14.6% 14.7% 26.7% 15.0% 10.0% 10.0% 10.2% 16.3% 15.0%

Hio|2 3.0% 1.0% 1.1% 23% -124%  -10.0% 3.0% 1.5% -14.8% 1.8% —-4.4%

Feed&Care -10.0% -11.7% -5.0% -2.1% -8.2% 2.0% 2.1% -16% -11.7% -7.4% -1.5%

HetE= 4.0% 3.3% 1.3% 3.3% 2.4% 1.0% 2.0% 2.2% -3.0% 3.0% 1.9%

gdyoly 375.9 383.6 416.2 377.3 333.2 376.3 433.9 425.6 12916  1,553.0  1,568.9

% YoY 48.7% 11.3% 5.1% 26.5% -11.4% -1.9% 4.2% 12.8%  —22.4% 20.2% 1.0%

Mets2 A9 267.1 269.0 276.4 219.9 246.3 258.1 320.9 291.4 819.5 1,024  1116.7

AZ 184.5 135.9 161.3 138.4 128.6 140.0 185.5 159.2 654.6 620.1 613.2

Hio|2 97.8 90.9 84.0 58.4 82.5 98.2 113.4 102.2 251.3 3311 396.2

Feed&Care -15.2 1.9 3.2 23.1 35.2 20.0 22.0 30.0 -86.4 13.0 107.2

Hets= 109.4 125.4 141.6 154.4 85.4 120.4 121.8 142.0 480.2 530.8 469.6

JEtxE -05 -10.8 -1.8 3.0 1.5 -2.3 -8.8 -7.9 -8.1 -10.2 -17.4

% GUOIAE 5.2% 5.3% 5.6% 5.0% 4.6% 5.1% 5.6% 5.5% 4.5% 5.3% 5.2%

(&= M2l 6.0% 6.2% 6.0% 4.9% 5.6% 5.8% 6.6% 6.3% 4.6% 5.8% 6.1%

AZ 6.5% 5.0% 5.4% 4.9% 4.4% 4.8% 5.9% 5.3% 5.8% 5.5% 5.1%

Hio|2 9.6% 8.6% 7.9% 5.5% 9.2% 10.3% 10.3% 9.5% 6.1% 7.9% 9.8%

Feed&Care -2.6% 0.3% 0.5% 4.1% 6.5% 3.4% 3.7% 5.4% -3.5% 0.6% 4.7%

Het&= 3.7% 4.1% 4.8% 4.9% 2.9% 3.9% 4.0% 4.4% 4.1% 4.4% 3.8%
0
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9] EBITDA £ 7|8to 2 A7 ARA {4 7Hs.
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Company Report I

CJ ML (097950) FHMFHIE (K-IFRS Hd)

ZIIAA (TH9: Alofe) HEAME = (2H9]: Moigl)
ZAH128) 2023A  2024A 2025F 2026F 2027F ZA129) 2023A  2024A  2025F  2026F  2027F
HH%% 20023 20350 29,991 31,134 32,245 QEIRL 9,580 9494 12177 14981 17,800
0527t 22,971 2867 23385 24184 24,990 HBUHIMIM 1,854 1,272 3828 6,314 8,823
j£%02 6,053 6,492 6,606 6,950 7,255 WEMHE U IR 2,941 3,252 3272 3,397 3518
Jﬁu\ 4,761 4939 5,037 5,197 5,407 IR 2,649 2,429 2,481 2,575 2,667
22{0[2 1,202 1,553 1,569 1,752 1,848 HISEXHA 20,026 2065 19310 18147 17,129
EBITDA 2,834 3,095 2,920 2,937 2,887 QEIA 1,875 12258 11057 10,014 9,108
LR -560 042 -589 -505 -262 TATIUS KEpARA 306 337 344 357 370
QlEHpE £ 3 -198 50 0 50 J|EFERIRA 816 714 719 721 736
0[xk22l -459 486 456 372 -289 IS 20606 30150 31,487 33128 34,929
A7 ue 20l 20 26 20 20 30 [ERF 9556 10320 10416 10590 10,759
7|E 4123 -285 -103 153 53 HUMT 2 J|ERS 3314 3,090 3,157 3217 3,304
ol H| AL E 220 732 611 980 1,247 1,586 o|xY 2 2472 3,091 3,001 3,091 3,091
B{OIAH| 2 173 249 302 462 634 QENTT| A 2,235 2,761 2,761 2,761 2,761
ASAY e 559 362 588 786 952 Qs 8,271 7,588 7,623 7,688 7,751
BTG E2Y 0 0 0 0 0 IR = 1,446 995 995 995 995
g7]20[2l 559 362 588 786 952 AR 3,476 3,157 3,157 3157 3,157
XX 202 386 148 42 550 666 LV EY 17,826 17,007 18039 18278 18510
EZ=019 616 1,075 1,301 1,499 1,665 X|H{ K| = 7,152 7,863 8,892 10,059 11,342
X[HiX| 2 E 20| 405 712 862 992 1,102 23 82 82 82 82 82
] a
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHER0W E2le (ot 2 ﬁﬁ;g; gii ;32‘; ;zg: ;2?2 ;zgg
H| K] K] & 4628 4379 4,556 4,791 5,077
WEEY 1,780 12,243 13448 14851 16,419
sas=g (Er): Aotel) 2R3 9490 10,123 7,560 5,059 2,536
ZAKH128) 2023A  2024A 2025F 2026F 2027F ClLE 682 12028 12033 12043 12052
YUYS a2 E 2,445 2,255 3,132 2,968 2,850 Valuation XIE R
iﬂiiﬂ % 2 % 7% %2 ZA129) 2023A  2024A  2025F  2026F  2027F
A7Ha 1380 11384 1202 1048 906 EPS 25,147 9310 26810 36008 43713
SIS 0 0 0 0 50 BPS 446325 490755 554948 627781 707,854
S5 AT ALY 0 0 -20 -20 -30 EBITDAPS 172079 188919 178227 179265 176,227
Ao 52 155 676 218 279 275 SPS 1,771,710 1,792,197 1,830,768 1900542 1,968,375
J|El 25 E 660 1,185 1,530 1,438 1,347 DPS 5,500 6,000 6,000 6,000 6,000
EXYS 3355 703 1,104 141 204 289 PER 123 389 89 66 55
J P P o » 2 PBR 0.7 0.6 04 04 03
= EV/EBITDA 6.7 6.3 54 46 39
LY Z7} (CAPEX) 1,124 -1,001 0 0 0 PSR 0.2 0.2 01 041 0.1
QETA L4 108 93 0 0 0
JEfiZs 2 381 195 153 226 310 JERTE) (o) 8 %)
WRES H35E -1,658 -1,863 -2,272 -2,268 -2,268 A 128) 2023A  2024A 2025F 2026F 2027F
=¥ -337 606 5 10 10 &Y Z718 (%) 35 12 22 38 36
AR Y =R 2 12 260 0 0 0 gl E7t8 (%) 224 20.2 1.0 "7 54
o P S . s
. 20|98 (% ) . : . 25
ﬁg'fH% A41 128 96 96 96 j"mag(% ) 45 53 52 e e
bl 1,162 2,162 2,181 2,181 2,182 AHZ0[E (%) 13 05 14 18 94
AzHolmE = 7| 27 130 1,554 1,581 1,639 EBITDA Ol (%) 98 105 97 94 90
#a0| =7t 56 581 2,555 2,486 2,509 ROIC 52 47 50 63 6.7
PER=F 1,797 1,854 1272 3,828 6,314 ROA 13 05 13 17 20
Jle #g2 1,854 1,272 3,828 6,314 8,823 ROE 58 20 49 58 52
= o5 ! * ’ ’ ’ 2HHIS (%) 1513 1463 134.1 123.1 12.7
NOPLAT 1,292 1,553 1,569 1,752 1,848 _/;_ﬂa:x/xpu}i (%) 132.7 1287 85.0 50.3 224
FCF 1,321 1,254 3132 2,968 2,850 ofo|ol/28H| () 25 28 28 34 33
xrzs ROIESH
: 1.EPS, BPS ¥ PER, PBRS A|HZEZ 7|2
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROAQ B, A& Rt %*58 XY BrAS 77U &
7
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| cumirI= (097950)

P/E band chart P/B band chart
() (B191)
2,000 - Price(adj.) 1,200 Price(adj.)
0.5x
1,000 0.7 x
—1.0 x
800 41— 1.2 x
—1.5x

600 -
400
200 -
0 T T T T T T T T T T 0 T T T T T T T T T :
18.119.120.1 211221231 24.125.126.127.1 281 184 19.1 201 21.1 221 23.1 241 25.1 26.1 27.4 28.1
CJ MRS (097950) EAISE X SEZJ} 0|
- I8
() & 2w SEH =
T saEA T @ oy BV
450,000 =
-Uo- 5l
400000 20250514 BUY 350000 1
350000 1 —_ 2025031 BUY 370000 14 3352 2743
300000 SpE A
250,000 20220513 BUY 560000 18 2027 2348
200,000
150,000 -
100,000 -
50000
0 ‘ ‘ ‘ ‘
2305 2311 2405 2411 2505
AE: SoEEE
12l = (WREIN - 2EFIN / BEFILX 100
< 1) SRV} AN GAAEIIR] m;m;p
2) 277} A AR *HES FT) b
e EXjoI HIS(%)
Strong Buy(Bi %) 0
Buy (0H <) 93.7
Hold(5&) 6.3
Sell(HI5%4) 0
A 100.0
FJ|1=Y 2025-05-14 5al9l AL Af S0| TASIILE ZES E|ZES SXSD 8|2 AFEA| 2|
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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
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2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 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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