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2Q25 Review: ZAMIMA E&}
CHEIER

CIRIZAIZ 2025 (HHSS H2) HEAUS 4% 3,22494RU(YoY -0.2%), YOI
2,35192(YoY -12.6%, OPM 5.4%)C 2 ZMMAN HEEICE = AES 7S4S
R} 27} 0| XIE/H OIFIO0] ST, S9l ABS DIF CIXE M X

o
A—!E|_

HEO| SO0 A 20| XEDUC BIO= 201 T 522 A 72 OPM
9.5%(YoY +0.5%p)E 7IE1, FAC= HIEE =7t ZAet &7t eFgatof &0t SOl

Q0] YoY +24.9% S7134Lt.

SHH @2t oA A9 JiMt O|XH|E ZAZ FYQPX|7F HMEHA 7[0S
2 HQN2 1,4902AL(YoY +39.8%)O2 ST}t

siEt7| MIIN 3|5, &2 HistH

EA0] 3025 (fFHEE H|2) &AL 4X 7,712YA(YoY +3.3%), I0[2 2,801
(YoY +2.9%, OPM 5.9%)2 HUSICH FU MEZES AHNY g2 &1t oiQ AZ2 0|F
CIXE M4 HASIR 1H| HE0| 25lE HY0|CL BIOE T3 HER Zsjer 4t
7o 0[N DRKI0| RXIE 7HSA0| 1, F&CE D=7} K&at &7t Hzoz of
& £90] olA=ICt

Cioh 2, 05 AZ0| 8% 3= A 27} 24 02 Ho|H, BIO 2 43i2 A
gE S 62 KSAOICt, AHME| DS H|IS0| 18%(2Q25)2 M Z7| thH| 4%p
SlElSt A SA7| A% SHA SHO0|Ct 0[0f 2026 0] FHXIE 6t8K-9.5%p)
AHoll, EEZJI= 30THAC2 of8F5iCt

Quarterly earning Forecasts

2Q25P MUST|HH| MEI|CHH| HMMA ZMAACHH| 2u(12g)
2 ESR]
& 7,237 0.0 04 7,360 -1.7
0[]
g0 353 -79 6.0 364 -3.1
X|tH0(2]
MIHASAI0(] 266 29.9 46.4 233 145 PER
K|Hhz=0]< 163 65.6 821.1 1M1 46.9 PBR
FHOIUE (%) 49 -0.4%pt  +0.3 %pt 50  -0.1 %pt EV/EBITDA
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Forecasts and valuations (K-IFRS $1Z)
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CJ YRS 2Q25 Review (CHEHS2 H|2l) (9 Mot3)
2Q25P 2Q24 Yoy 1025 QoQ YA £ Diff
of 5% 4,322.4 4,331.4 -0.2% 4,362.5 -0.9% 4,418.5 -2.2%
Folof 235.1 269.0 -12.6% 242.3 -3.0% 258.1 -8.9%
R 5.4% 6.2% -0.8%p 5.6% -0.1%p 5.8% -0.4%p
Rz SOERSH 2| MAIHIES
CJ MIZHIS 2025 Review (3152 E&H (91 A1o13)
2Q25P 2Q24 Yoy 1025 QoQ A FHX| Diff
o & 7,237.2 7,238.7 0.0% 7,208.5 0.4% 7,358.0 -1.6%
FHo[9 353.1 383.6 -7.9% 333.2 6.0% 376.3 -6.2%
27120/ (x]HH) 162.5 98.1 65.6% 17.6 821.2% 167.3 -2.9%
FHo|dE 4.9% 5.3% -0.4%p 4.6% +0.3%p 5.1% -0.2%p
2I1z0198 2.2% 1.4% +0.9%p 0.2% +2.0%p 2.3% 0.0%p
RiZ: ROESH 2MAIHE
YA AH =Y #HE Y (32 HQ) (42 MR
IE Y A =3 #alg
3Q25F  2025F | 2026F  3Q25F  2025F | 2026F  3Q25F  2025F  2026F
o} 5% 4,485.7 18,2632 19,159.9  4,771.2 18,035.3 18,451.0 6.4%  -1.2%  -3.7%
golo 2581 1,116.7  1,2352 2801 1,0133  1,117.6 85%  -9.3%  -9.5%
golols 5.8% 6.1% 6.4% 5.9% 5.6% 61%  01%p  -0.5%p  —0.4%p
Rz SOIESH 2RI HIES
YAF AN FY A U (3SR 27 (Sl Alotey)
71E &3 A =3 walg
3Q25F  2025F | 2026F  3Q25F  2025F | 2026F  3Q25F  2025F  2026F
k=g 7,687.6 29,9909 31,133.9 7,623 29,722.6 30,3375  -0.9%  -0.9%  -2.6%
golY 429.6 15591 1,743.7 392.0 14713 16115  -87%  -56%  -7.6%
gHo|AE 5.6% 5.2% 5.6% 5.1% 5.0% 53% —0.4%p  -02%p  —0.3%p
o

R SRS 2l M|

2N QOLELS A

L
" Yuania Securifies (Korea)



Company Report I

CJHIYRS &8 0| H HY (EHol: MoR)
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25P 3Q25F 4Q25F 2024 2025F 2026F

ey 72160 72387 74143 74902 72085 72372 706223 76547 29,3591 29,722.6 30,337.5
(es=2 M2l 44442 43314 46204 44750 43625 43224 4772 45793  17,871.0 18,035.3 18,451.0
A& 2,831.5  2,705.1 2,972.1 28443 29246 26873 30966 29355 11,353.0 11,644.0 12,015.6
=l 1,456.3 1,380.7  1,669.0  1,365.6 14365 13185 15847  1,354.1 57716 5,693.8  5,620.4
AT 434.6 513.9 513.3 437.0 438.9 498.5 518.4 4348 1,898.8  1,890.6  1,901.4

B 1,021.7 866.8  1,055.7 928.6 997.6 806.1 1,066.3 9193 | 38728 3,789.3  3,718.9

-2 1,375.2 1,324.4  1,403.1 1,478.7  1,488.1 1,368.8 1,611.9  1,581.4 55814  5950.1 6,395.2
oz 11751 11149 | 11744 12494 12470 11120 1,256.3  1,3244 47138 49387  5250.9

3= 43.0 44.2 43.9 43.4 49.3 44.0 40.6 36.5 174.5 170.4 148.5

U4z 63.4 68.1 78.0 73.3 73.1 93.5 98.5 96.6 282.8 361.7 445.4

7IEt 93.7 97.2 106.8 112.6 118.7 119.3 117.5 123.9 410.3 479.3 550.4

Hto| 2 1,021.6  1,056.4  1,069.4  1,062.1 895.4 10798 11015 1,078.0 42095 41547 42443
Feed&Care 5911 569.9 578.9 568.6 542.5 555.3 573.1 565.8 23085 22367 2,191.2
HetEe 29214 3,089.2 29758 31603 29926  3,048.4  3,025.3 | 32157 | 12,116.7 12,282.0 12,4475
JIEtEE -149.7 -1561.9 -181.9 -145.1 -146.6 -133.6 -174.2 -140.3 -628.6 —-594.7 -561.0
% YoY 2.0% 0.3% -0.4% 2.8% -0.1% 0.0% 2.8% 2.2% 1.2% 1.2% 2.1%
(dEts2 M2l 0.8% -2.1% -1.1% 2.0% -1.8% -0.2% 3.3% 2.3% -0.1% 0.9% 2.3%
AF 2.6% -1.0% -1.1% 2.8% 3.3% -0.7% 4.2% 3.2% 0.8% 2.6% 3.2%
-3 3.6% -2.9% -6.1% -1.0% -1.4% -4.5% 1.0% -0.8% -1.8% -1.3% -1.3%
A% -19.2% -115% | -16.8% -0.3% 1.0% -3.0% 1.0% -0.5% —12.6% -0.4% 0.6%

N
oH

17.7% 3.1% 0.2% -1.4% —2.4% —-7.0% 1.0% -1.0% 4.5% —2.2% -1.9%
-39 1.6% 1.1% 5.1% 6.6% 8.2% 3.4% 7.8% 6.9% 3.6% 6.6% 7.5%

BIES 9.1% 7.5% 7.6% 6.3% 6.1% -0.3% 6.9% 6.0% 7.6% 4.8% 6.3%

s -609% -57.3% -34.8% -10.1% 14.7% 0.0% -7.6% —15.9%  —47.0% -2.4%  —12.8%

Y= -2715% -22.7% -5.9% 12.6% 15.3% 37.3% 26.3% 31.8% —-12.6% 27.9% 23.1%

7|Et 18.0% 18.5% 14.6% 14.7% 26.7% 22.7% 10.0% 10.0% 16.3% 16.8% 14.8%
Hio| 2 3.0% 1.0% 1.1% 2.3%  —12.4% 2.2% 3.0% 1.5% 1.8% -1.3% 2.2%
Feed&Care -10.0% -11.7% -5.0% -21% -8.2% —-2.6% -1.0% -0.5% -7.4% -3.1% -2.0%
HetEe 4.0% 3.3% 1.3% 3.3% 2.4% -0.4% 1.7% 1.8% 3.0% 1.4% 1.3%
gol 375.9 383.6 416.2 377.3 333.2 353.1 392.0 393.0 15530 14713 16115
% YoY 48.7% 11.3% 5.1% 26.5% -11.4% -7.9% -5.8% 4.2% 20.2% -5.3% 9.5%
Mets2 A9 267.0 269.0 272.2 215.4 242.3 235.1 280.1 255.8  1,0236 11,0133 1,117.6
A& 184.5 135.9 161.3 138.4 128.6 90.1 153.2 145.3 620.1 517.3 557.4
Hio| 2 97.8 95.0 78.2 53.9 78.5 102.4 89.9 78.2 324.9 349.0 405.2
Feed&Care -15.2 34.1 32.7 23.1 35.2 42.6 37.0 32.3 4.7 1471 155.0
Hets= 109.4 125.4 141.6 154.4 85.4 115.2 113.3 131.2 530.8 4451 488.1
JEtxE -0.4 -10.8 2.4 7.5 5.5 2.8 -1.4 6.0 -1.4 12.9 5.8
% GHOAE 5.2% 5.3% 5.6% 5.0% 4.6% 4.9% 5.1% 5.1% 5.3% 5.0% 5.3%
(&= M2l 6.0% 6.2% 5.9% 4.8% 5.6% 5.4% 5.9% 5.6% 5.7% 5.6% 6.1%
A& 6.5% 5.0% 5.4% 4.9% 4.4% 3.4% 4.9% 5.0% 5.5% 4.4% 4.6%
Hio| 2 9.6% 9.0% 7.3% 51% 8.8% 9.5% 8.2% 7.2% 7.7% 8.4% 9.5%
Feed&Care —-2.6% 6.0% 5.6% 4.1% 6.5% 7.7% 6.4% 5.7% 3.2% 6.6% 7.1%
Het&= 3.7% 4.1% 4.8% 4.9% 2.9% 3.8% 3.7% 4.1% 4.4% 3.6% 3.9%
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Peer R0{0|M E0IZ (EH2): MR, A CHF, A% USD)
CJ MY 23 Nestlé(NESN.SW)  Kraft Heinz(KHC)

N7HEA 3,779 618 186 32
&N 2024 29,359 3,214 91 26
2025F 29,723 3,436 90 25

2026F 30,338 3,665 92 25

Yol 2024 1,553 92 16 5.2
2025F 1,471 101 14 4.9

2026F 1,611 117 15 5.0

FYO|UE 2024 5.3% 2.9% 17.5% 20.1%
2025F 5.0% 2.9% 15.7% 19.5%

2026F 5.3% 3.2% 16.1% 19.6%

27|0[< (X[HH) 2024 148 35 10.9 2.7
2025F 286 4 10.2 3.1

2026F 397 62 11.0 3.1

PER 2024 33.9 12.8 20.0 15.0
2025F 13.6 15.2 18.3 10.5

2026F 9.7 10.0 16.9 10.4
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Company Report I

2Q25 ™ #
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Company Report I

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

2N (BI91: 4104 AN E (Bi9l: oiel)
ZAH128) 2023A  2024A 2025F 2026F 2027F ZA129) 2023A  2024A  2025F  2026F  2027F
ﬂH%% 20023 20350 29723 30338 31,339 QEIRL 9,580 9494 11,946 14431 17,049
0527t 22,971 2867 23250 23630 24,319 HILHILRM 1,854 1,272 3,671 5,985 8,324
j£%02 6,053 6,492 6,473 6,708 7,020 WEMHE U IR 2,941 3,252 3,243 3,310 3420
Jﬁu\ 4,761 4939 5,001 5,007 5,270 IR 2,649 2,429 2,459 2,509 2,592
22{0[2 1,202 1,553 1471 1,611 1,750 HISEXHA 20,026 2065 19305 18132 17,112
EBITDA 2,834 3,095 2,822 2,796 2,789 QERR 1875 12258 11,057 10014 9,108
LR -560 042 791 633 526 TATIUS KEpARA 306 337 34 348 360
QlEHpE £ 3 198 50 0 50 J|EFERIRA 816 714 77 722 729
0[xk22l -459 486 459 -380 -303 IS 20606 30150 31251 32,563 34,161
A7 ue 20l 20 26 20 20 30 [ERF 9556 10320 10375 10468 10,621
7|E 4123 -285 -303 273 -303 HUMT 2 J|ERS 3314 3,090 3128 3193 3,209
ol H| AL E 220 732 611 680 978 1,224 o|xY 2 2472 3,091 3,001 3,091 3,001
B{OIAH| 2 173 249 272 411 453 SEMET| 25 2,235 2,761 2,761 2,761 2,761
ASAd 22 559 362 408 567 g Qs 8,271 7,588 7,608 7,643 7,700
BTG E2Y 0 0 0 0 0 IR = 1,446 995 995 995 995
g7]20[2l 559 362 408 567 m AR 3,476 3,157 3,157 3157 3,157
KIEf R E20( 386 148 286 397 540 LV EY 17826 17,007 17983 18112 18321
EZ=019 616 1,075 1,121 1,281 1,484 X|H{ K| = 7,152 7,863 8,766 9,780 10,937
|H K| £ F 20| 405 712 742 848 983 AE2 82 82 82 82 82
] a
% ioi0lo] {8 7IEE I k-GMP £, 5, DFEOI0IH ISRl BDIID A2 oo o oot oA o
H| K] K] & 4628 4379 4,502 4672 4,903
XEE 11,780 12,243 13268 14452 15840
sas=n (Er): Aotel) 2R3 9490 10,123 7,720 5,398 3,046
ZAKH128) 2023A  2024A 2025F 2026F 2027F ClLE 682 12028 12031 12036 12045
YUYS a2 E 2,445 2,255 2,986 2,821 2,696 Valuation AIE R
N0 %9 2 408 % m ZA129) : 2023A  2024A  2025F  2026F  2027F
Z7bAkz| 1,380 1,384 1,202 1,043 906 —
EPS 25,147 9310 18435 25850 35329
SIS 0 0 0 0 50 BPS 446325 490755 547,079 610,369 682,565
S5 AT ALY 0 0 -20 -20 -30 EBITDAPS 172979 188919 172271 170663 170,261
Ao 52 155 676 -186 216 -262 SPS 1,771,710 1,792,197 1,814,388 1851924 1,913,084
J|El 25 E 660 1,185 1,533 1,446 1,361 DPS 5,500 6,000 6,253 6,432 6,634
EXYS BI5E 703 4,104 149 217 279 PER 123 39 136 57 71
J—— P P E o 1o PBR 0.7 0.6 05 04 04
= EV/EBITDA 6.7 6.3 57 50 43
S 571 (CAPEX) -1,124 -1,001 0 0 0 PSR 0.2 0.2 01 041 041
LETIM L4 108 93 0 0 0
J|EfHESE 381 -195 156 229 298 =L (SH9): B, %)
WRES H35E -1,658 -1,863 -2,274 -2,212 -2,269 A 128) 2023A  2024A 2025F 2026F 2027F
=¥ -337 606 3 5 9 &Y Z718 (%) 35 12 12 21 33
AR Y =R 2 12 260 0 0 0 gl E7t8 (%) 224 20.2 53 9.5 8.6
X o4 8 0 0 0 KIHH¢OIZ: B8 (%) -35.2 -61.6 927 391 359
. 20|98 (% 209 2.1 218 2.1 224
ﬁggH%_ A41 128 96 96 96 Hjj‘l:f(%() ) 45 53 50 53 !
bl 1,162 2,162 2,181 2,181 2,181 20| (%) 13 05 10 13 17
AzHolmE = 7| 27 130 1538 1548 1632 EBITDA Ol (%) 98 105 95 92 89
#3o| z2t 56 581 2,399 2,314 2339 ROIC 52 47 46 53 66
PER=F 1,797 1,854 1272 3,671 5,985 ROA 13 05 09 12 16
7Y s2 1,854 1,272 3,671 5,985 8,324 RO.E 56 20 34 43 52
Ba ! * ’ ’ ’ 2HHIS (%) 1513 1463 1355 1253 115.7
NOPLAT 1,202 1,553 1471 1,611 1,750 -’;7‘:}3]3/7(}7|X}E (%) 1327 1287 88.1 552 279
FCF 1,321 1,254 2,986 2,821 2,696 ofo|ol/ZEH| () 25 28 26 29 34
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 %*53 XY BrAS 77U &
7
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P/E band chart

2,000 7 == Price(adj.)

18.119.120.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 281

P/B band chart
(@9
1,200 Price(adj.)
0.5x
1,000 0.7 x
—1.0 x
800 J=—1.2x
—1.5x

600 4

400 -

200 4

0 T T T T T T T T T T
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|

=)
FIt ——SEFIt

= = Izlg
= 2 WA aeE
Uzt 2T|7_4 o EEESTENEDS)

CHH| =7} Che

450000 2025-08-13  BUY 300000 1
400,000 | ’ -
350,000 - —\_\ 20250514 BUY 350000 18 -2082 -23.00
300000 20250311 BUY 370000 14 3352 -27.43
250,000 BEE
200000 - 20220812 BUY 560000 19 2763 -2500
150,000
100,000
50,000 -
0 ‘ : : :
23.08 24.02 24.08 25.02 25.08
ME: QolEEY
RIS = (MHZI - 2R / 2EFIFX 100
« 1) SEFI} A CRAEIIRI " BRI}
2) 2EFI} R ChAAIEIRIS) 2T (TS FA) b
T2 EXtlA HIE(%)
Strong Buy(0f %) 0
Buy (M 4) 93.5
Hold(5%) 6.5
Sell(HIZZ2) 0
3t 100.0
=Y 2025-08-12 o2 ALS|AL S0| RMEIALE 2H3 2|EES EXSE HE AEA| H[Q

AN QOLEI DA
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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
o 2 X532 (Guide Line): FAP|ZH27WE, Hth+AUE 7|1F FAISE 42 (Strong Buy, Buy, Hold, Sel) 2 #=8tCt

* 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= 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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