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Az} 110 190 200 Forecast earnings & Valuation — — —
2022.12 2023.12 2024.1 X X
IHEA (M) 118 134 149 17 196
YoY (%) -25.1 13.7 1.2 143 14.6
ﬂ o2l0[e] (A4o42) 25 28 37 2 50
=T OP OF2(%, 21.2 209 24.8 24.6 255
= £0[o] (ot 2 27 3 @ 19
5-d EPS(8)) 1,028 1,105 1,577 1,742 2,014
AN YoY (%) -45.6 7.4 42.8 104 15.6
PER(H) 10.0 18.6 12.0 10.8 9.4
PCR(HH) 6.9 1.4 9.8 9.0 7.9
PBR(HH) 15 2.6 2.0 1.7 15
EV/EBITDA () 6.2 11.6 83 7.0 55
4 - ROE(%) 154 14.8 18.3 173 17.1
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1Q22 2Q23 3Q23 4Q23 1Q24 2Q24P  3Q24F  4Q24F 2023 2024F  2025F
o= 295 350 349 349 331 362 385 415 1,342 1,493 1,707
QoQ(%) 2.1% 18.6% -03% 0.2% -5.2% 9.5% 6.2% 7.8%
YoY(%) -21.0% 44.9% 25.6% 21.0% 12.3% 3.7% 10.4% 18.8% 13.7% 11.3% 14.3%
o= 27t 120 139 140 133 129 146 155 168 533 598 691
(%) 40.6% 39.9% 40.3% 38.2% 39.1% 40.2% 40.3% 40.5% 397%  401% 40.5%
QoQ(%) 14.7% 16.6% 0.6% -4.9% -3.0% 12.6% 6.5% 8.3%
YoY(%) -20.9% 38.4% 21.1% 27.9% 8.1% 45% 10.5% 25.9% 12.8% 12.3% 15.5%
| 127 128 120 148 143 124 129 135 524 530 597
(%) 432% 36.7% 34.6% 42.5% 43.1% 34.2% 33.5% 32.5% 39.1% 35.5% 35.0%
QoQ(%) 18.2% 0.8% -6.1% 232% -39% -12.9% 3.8% 47%
YoY(%) -4.5% 16.6% 8.7% 37.8% 12.0% -3.2% 6.9% -9.1% 13.6% 1.2% 12.6%
aoly 48 82 88 67 59 93 101 112 285 365 418
OPM 16.2% 23.4% 25.2% 19.3% 17.8% 25.6% 26.2% 27.0% 21.2% 24.4% 24.5%
QoQ(%) -37.6% 71.0% 73%  -232%| -125% 57.0% 9.0% 10.9%
YoY(%) -462%  167.9% 73.0%  -12.0% 23.4% 13.3% 15.1% 66.2% 15.4% 28.0% 14.7%
=0|Y 57 65 94 51 65 98 103 112 267 378 419
(%) 19.2% 18.6% 27.0% 14.6% 19.8% 27.0% 26.7% 27.0% 19.9% 25.3% 24.6%
QoQ(%) 13.4% 14.6% 452%  -46.0% 28.4% 49.8% 5.0% 9.1%
YoY(%) -37.2% 31.0% 49.0% 2.0% 15.5% 51.0% 9.1%  1203% 55%  41.9% 10.8%
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Animal Health:
Attractive, Growing Markets with Positive Long-Term Tailwinds

Jp

T =0t

Farm Animal ™

$23B Global Industry’

PetHealth 7%

$15B Global Industry’

Pet ownership and
“humanization” of pets
a continued tailwind globally

Protein demand growth globally
driven by GDP growth,
expanding protein diets, and

- efficient trade
Increased compliance

and convenience
expected to drive growth

and diffe
to create value
across the value chain

Producers focused on
food safety, disease
prevention and productivity

Livestock sustainability
expected to create the next
industry opportunity

Industry Success Factors: Broad Portfolios, Innovation, Global Reach, Value-added Capabilities

AE: Elanco, WS EIMAMIE Fd

[ 3] IDEXX Q| Al&8FPOCT AfH[A

IDEXX Real-time Care Workflow — Load and Go, Results in ~10 Minutes

Check-in Exam Diagnostics Results & Plan Check-out

~10 minutes

XI2: Idexx Laboratories, W2EH 2IMA|MEl 8

[ 4] Zoetis = 22 1 912 S22I2F 7|0|Lt DT Z0IM= 3 9/0l 21 20| R A

World Leader in Animal Health'

i i # Areas?
Companion Animal 1 Other Pharma? #1 North America #1
Cattle # Anti-Infectives # #
Latin America #4 || Dermatology 1
Fish3 #1 Vedi
edicated Feed #9
Additives (MFA)
Swine #9 Asia #
Vaccines #3 Pet Pain #1
Market Leader in (Biologicals)
Sg;;;ieST geprsszﬂilljg o P Eastern Europe #2
-~ /o O ur Portrolio proseesst 5 :
by Revenues Diagnostics? 3
4 Pet Parasiticides #2
Poultry #5 | | Parasiticides #9 | | Western Europe 2

XhE: Zoetis, w2 EH 2IMXME £
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EEEA MM thel: Mo M ZAEf = Tl MR
12 ZAKAodR) 2022A  2023A  2024F  2025F  2026F 12 ZAHAIAR) 2022A  2023A 2024F 2025F 2026F
ofEH 118 134 149 171 196 FEARE 17 139 177 219 265
&} 47 53 60 69 79 HBLHIMERRM 26 42 75 107 143
&30 71 81 90 102 116 &R 2 7ERIA 24 29 32 36 41
0jZEZ0(2UE (%) 60.0 60.3 59.9 59.5 59.4 T DRRA 31 32 35 40 46
ol |2k || 46 52 53 60 66 7|EfF SRR 36 36 35 35 35
Aol 25 28 37 42 50  H|FSARE 78 89 88 88 90
HHOIAUE (%) 20.9 212 244 245 25.6 FERIA 58 56 55 55 56
EBITDA 32 37 43 48 55 e bt N 2 2 2 2 2
EBITDA Margin (%) 27.2 273 29.1 28.0 28.2 7|EFZ SRRt 9 21 21 21 21
Fede|iol 2 3 9 8 7 7|Ep|RSARE 9 10 10 10 12
A7 |40 0 0 5 4 3 ARAEEA 196 228 265 307 355
=874 5 6 6 6 7 SR 16 27 28 29 30
8t 3 -3 -3 -3 -3 o= 2 T |ERY R 8 13 14 14 15
7|t 1 1 1 1 1 A 4 7 7 7 7
HOIMH | BRI T w42 27 32 45 49 57 FSHF 2 1 1 1 1
#oIMH| R 2 5 7 7 9 7|EFRS A 2 6 6 6 6
HEA G 25 27 38 42 49  H|FSEA 5 3 5 7 9
B0l 0 0 0 0 0 A2 2 2 4 6 9
g|=ole 25 27 38 42 49 AR 0 0 0 0 0
(0[5 (%) 214 19.9 255 246 24.9 7|EH |2 2 1 1 1 1
H|X[ujx|20(2 1 1 1 1 1 XA 21 30 33 36 39
X|Hix|2=0(2) 24 26 37 41 47 XIEjR|E 164 186 219 255 298
X|HH=0IAE (%) 20.5 19.3 248 240 24.2 N 23 23 23 23 23
i Trls2 8RR I} 0 0 0 0 0 RH2Qoid 20 20 20 20 20
7|EfEZo|9] -1 0 0 0 0 o|2Yoizd 141 163 196 233 275
Zz=o(o 25 27 38 42 49 7|ERK2EHE -18 -18 -18 -18 -18
H|X[Hf X[ EZ0[2 1 1 1 1 1 HIXERE 1 11 13 15 18
X|Hix| 2= 20| 24 26 37 41 47 XESA 175 197 232 271 316
FK-IFRS 3A7|ZE Y2 7|1ES| 7|EIG/H|E =2 HMelE A= 9 11 13 15 17
HZSEX chl: Mo T2 EXX|® chol: 8, 8Y, %
12 ZAKA ) 2022A  2023A 2024F 2025F  2026F 12 ZAM(AIE) 2022A 2023A 2024F 2025F 2026F
IoeE sigsE 23 34 36 37 43 EPS 1,028 1,105 1,577 1,742 2,014
7[z0(e 25 27 38 42 49  PER 10.0 18.6 12.0 108 9.4
2= Izt 10 16 10 10 11 BPS 6,964 7,928 9,318 10,873 12,700
27 Ak 7 6 5 4  PBR 15 26 2.0 17 15
Q|akrol 1 0 2 2 2 EBITDAPS 1,369 1,563 1,850 2,035 2,346
X2y kaol 0 0 -5 -4 -3 EV/EBITDA 6.2 116 8.3 7.0 55
7|t 3 9 11 1 11 SPS 5,027 5,715 6,357 7,268 8,328
Raprfel 524 5 -6 -6 -8 10 PSR 2.0 36 3.0 26 2.3
JEliZEE -8 -3 -6 7 7  CFPS 448 914 1,151 1,205 1,405
EXgE igsE 24 -16 -5 5 5  DPS 150 200 200 200 200
SRR -3 12 0 0 0
RERR -15 5 5 5 5 FRHE el 8, o, %
7|t 6 0 0 0 0 12ZMA) 2022A 2023A 2024F 2025F 2026F
Nees FsE -10 2 -3 3 3 MM
oRIRIZ 0 0 0 0 0 &Y 78 251 137 1.2 143 146
AR 0 0 0 0 0 gdold Bukg -525 154 28.2 14.8 19.6
(A 2 2 2 2 =0ld ZIte -46.7 55 428 104 15.6
Rpzo| Z7HAR) 0 0 0 0 0 294
[Ee -4 3 -4 -4 -4 ROIC 23.3 225 28.9 31.7 35.2
7|t -8 -1 -1 -1 -1 ROA 125 123 15.0 143 143
sige 52 -13 16 32 32 36 ROE 154 148 18.3 173 171
MER 39 26 42 75 107 oM
= 26 42 75 107 143 e Ll 119 154 143 133 124
NOPLAT 23 24 31 36 43 =Xl3H|8 45 46 48 48 4.7
FCF 11 21 27 28 33 O|RP AN 1210 81.3 85.4 83.9 87.7
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7= Buy (0H=) Trading Buy (0%)
Hig 96.2 32
[ 23 EaelA |

Overweight(HISEttt): &E HEHHO| It 3 JEF7te] &5 71
Underweight(HIZ%4): 245 HEUE| aiet el €E5712| k2t 7|ch

[71% Bzt 2 EASE] S= 6742 71, 2015.6.1(Strong Buy S5 AfA)

Buy(Ufi): KOSPI ChE| 7|ci=24E 10%014
Hold(&2): KOSPI ChH| 7|ci==21& -10~10%

Y2 2 O et S BRAH ERSH 9/R] ST

7| =YUxt 2024.06.30

Hold(2%)
0.6 0.0

Sell(0H =)

Neutral(32): Y5 HCEHYO| Rol0feH Ha} Old=[A| 245

Trading Buy: KOSPI CHH| 10%0[4F Z14-0] GiIAE|LE S8HA

Sell(oi=): KOSPI ChE] 7IEH==21E -10% O[5t
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