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"*EH 77t 100 -347  -18.0
Arhzot -101 -253  -17.
12Z [T YoY aigio|o! OPM 2o[2l EPS YoY PER PCR PBR EV/EBITDA ROE
e (eotel) (%) (etel) (%) (&otel) ) (%) () (sH) (eH) (&) (%)
202212 30,080 14.4 1,665 5.5 803 39,097 -2.9 9.7 2.0 0.9 6.6 9.3
2023.12 29,023 -3.5 1,292 4.5 559 25,147 -35.7 12.9 1.8 0.7 6.7 5.6
2024.12E 29,331 11 1,560 5.3 739 32,698 30.0 7.8 1.3 0.6 5.8 6.8
2025.12E 30,501 4.0 1,647 5.4 762 33,911 3.7 7.1 1.3 0.5 5.4 6.7
2026.12E 32,027 5.0 1,890 5.9 941 42,018 23.9 5.8 1.2 0.5 4.9 7.7
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CJH|ZH|E(097950)

KYO B O Securities

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 23 24F 25F
e 7,071.2 7,219.4 7,443.4 7,289.4 7,216.0 7,238.7 7,414.3 7,462.3[ 29,0234 29,331.2 30,501.5
thstE2 Al 4,408.1 4,423.3 4,673.3 4,385.7 4,444.2 4,331.4 4,620.4 4,447.5 17,890.4 17,843.5 18,598.2
1. 4E 2,759.6 2,732.2 3,005.9 2,766.7 2,831.5 2,705.1 2,972.1 2,810.9 11,264.4 11,319.6 11,599.0
1-1. FLHAE 1,405.6 1,421.8 1,670.8 1,380.0 1,456.3 1,380.7 1,569.0 1,373.2 5,878.2 5,779.2 5,837.0
1-2. QA1 E 1,354.0 1,310.4 1,335.1 1,386.6 1,375.2 1,324.4 1,403.1 1,437.7 5,386.1 5,540.4 5,762.0
2. HFO|Q+FNT 991.9 1,046.0 1,058.2 1,038.2 1,021.6 1,056.4 1,069.4 1,046.1 4134.3 4193.5 4,529.0
3. Feed&Care 656.6 645.1 609.2 580.8 591.1 569.9 578.9 590.5 2,491.7 2,330.4 2,470.2
4. 88 2,807.8 2,964.2 2,937.1 3,060.6 2,921.4 3,059.2 2,975.8 3,194.8 11,769.7 12,042.0 12,403.3
YoY% 1.3% -4.0% -71% -3.7% 2.0% 0.3% -0.4% 2.4% -3.5% 11% 4.0%
CHE R 2l 21% -3.7% -9.1% -7.2% 0.8% -2.1% -1.1% 1.4% -4.7% -0.3% 4.2%
1. AME 5.8% 4.8% -1.6% -2.3% 2.6% -1.0% -1.1% 1.6% 1.4% 0.5% 2.5%
1-1. FLHAE -1.9% 2.3% -0.2% -3.3% 3.6% -2.9% -6.1% -0.5% -0.8% -1.7% 1.0%
1-2. QM E 15.1% 7.7% -3.4% -1.4% 1.6% 1.1% 5.1% 3.7% 4.0% 2.9% 4.0%
2. HHO[+FNT -8.4% -20.7% -19.2% -9.1% 3.0% 1.0% 11% 0.8% -14.8% 1.4% 8.0%
3. Feed&Care 4.8% -3.5% -21.4% -22.8% -10.0% -11.7% -5.0% 1.7% -11.7% -6.5% 6.0%
geol9f 252.8 344.6 396.0 298.3 375.9 383.6 416.2 384.2 1,291.6 1,559.9 1,647.0
CigtE R Hel 150.4 235.8 275.3 157.9 267.0 269.0 276.4 238.4 819.4 1,050.8 1,126.1
1. AME 134.0 142.7 234.1 143.8 184.5 135.9 161.3 148.1 654.6 629.8 661.1
2. HFO|2+FNT 63.1 84.3 47.1 56.8 97.8 99.0 82.4 70.4 251.3 349.6 385.0
3. Feed&Care (46.7) 8.8 (5.9) (42.6) (15.0) 34.1 327 20.0 (86.4) 71.8 80.0
4. 88 99.0 112.4 110.0 144.0 109.4 125.4 141.6 149.8 465.4 526.2 545.7
YoY% -42.0% -31.7% -18.2% 24.0% 48.7% 1.3% 5.1% 28.8% -22.4% 20.8% 5.6%
tistE 2 He -58.8% -40.1% -28.8% 28.2% 77.5% 14.1% 0.4% 51.0% -35.4% 28.2% 7.2%
1. AE -21.0% -14.9% 1.8% 86.5% 37.7% -4.8% -31.1% 3.0% 4.9% -3.8% 5.0%
2. HFO|2+FNT -64.1% -62.1% -70.6% -27.5% 55.0% 17.4% 74.9% 23.9% -60.5% 39.1% 10.1%
3. Feed&Care T/R 158.8% T/R C/R C/R 287.5% T/B T/B T/R T/B 11.4%
OPM% 3.6% 4.8% 5.3% 4.1% 5.2% 5.3% 5.6% 51% 4.5% 5.3% 5.4%
thstE2 A9l 3.4% 5.3% 5.9% 3.6% 6.0% 6.2% 6.0% 5.4% 4.6% 5.9% 6.1%
1. AE 4.9% 5.2% 7.8% 5.2% 6.5% 5.0% 5.4% 5.3% 5.8% 5.6% 5.7%
2. HFO|2+FNT 6.4% 8.1% 4.5% 5.5% 9.6% 9.4% 7.7% 6.7% 6.1% 8.3% 8.5%
3. Feed&Care -7.1% 1.4% -1.0% -7.3% -2.5% 6.0% 5.6% 3.4% -3.5% 3.1% 3.2%
MIFo|2 99.3 176.9 284.0 171.9 207.6 205.0 271.6 287.2 732.0 971.5 1,029.1
YoY% -72.5% -52.1% -23.3% 18.8% 109.1% 15.9% -4.4% 67.2% -41.2% 32.7% 5.9%
(xluH)z0]2! 6.6 65.9 200.9 112.5 91.9 98.1 159.2 150.4 385.9 499.6 517.9
YoY% -96.7% -62.7% 19.1% 17.6% 1287.0% 48.8% -20.8% 33.7% -35.2% 29.5% 3.7%
NPM% 0.1% 0.9% 2.7% 1.5% 1.3% 1.4% 2.1% 2.0% 1.3% 1.7% 1.7%
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TEAOAI AN chel: ot THPAENE Tl et
1228 (Alo12) 20227 2023A 2024F 2025F 2026F
e 30,080 29,023 29,331 30,501 32,027 QEXIM 9,788 9,580 9,360 9,808 10,347
17t 23,525 22,971 22,937 23,852 25,045 HIUHS MR 1,797 1,854 2,026 2,488 3,001
B 6,555 6,053 6,394 6,649 6,982 OHEAHA 9 7 |ERRHA 3,136 2,941 3,064 3,051 3,040
IHES0|AUE (%) 21.8 20.9 21.8 21.8 21.8 T IRpA 3,201 2,649 2,729 2,81 2,895
Ttofuletzta|H] 4,890 4,761 4,834 5,002 5,002 7|EFR SR 1,653 2,137 1,541 1,458 1,41
ol 1,665 1,292 1,560 1,647 1,890 HIREXHE 20,225 20,026 20,072 20,293 20,644
SYO|UE (%) 5.5 4.5 5.3 5.4 5.9 SR 11,913 11,875 11,893 12,065 12,349
EBITDA 3,068 2,834 3,102 3,215 3,503 A7 | HERS 291 306 315 323 332
EBITDA Margin (%) 10.2 9.8 10.6 10.5 10.9 7|EIZ8RHA 747 816 816 816 816
FYel&el -419 -560 -588 -618 -618 7|EHH| R EXHE 7,275 7,029 7,049 7,089 7,147
AT |ga 29 20 19 19 19 RHAHSH 30,013 29,606 29,432 30,101 30,991
28+ 681 459 361 374 388 S8 9,750 9,556 8,740 8,729 8,727
38418 -989 -oM -828 -816 -805 OHQURHE S 7 |EFHR 4140 3,314 3,379 3,446 3,515
7|Et -140 -127 -142 -195 -221 K2 2,843 2,472 2,348 2,231 2,119
HOIMH| St H &2 1,246 732 971 1,029 1,272 FEMMHE 1,991 2,235 2,235 2,235 2,235
HOIN|H| S 443 173 232 268 331 T[EtRE M 775 1,535 778 817 858
AsArdaaol 803 559 739 762 941 HIRSEM 8,735 8,271 8,234 8,207 8,190
ShArdaaol 0 0 0 0 0 =] 1,773 1,446 1,373 1,305 1,239
k] 803 559 739 762 941 AbxH 3,529 3,476 3,406 3,338 3,271
2h7|20|2UE (%) 2.7 1.9 2.5 2.5 2.9 7 |EH|RSEAY 3,434 3,350 3,455 3,565 3,680
H|X|uHx| 2202 207 174 239 244 301 SxHEA 18,484 17,826 16,974 16,936 16,917
X|ux| 22012 596 386 500 518 640 XIiR] 2 6,756 7,152 7,563 7,993 8,544
X|H20|2UE (%) 2.0 1.3 17 17 2.0 2 82 82 82 82 82
WIS S ERHAE I 0 0 0 0 0 HAoZ 1,129 1,223 1,223 1,223 1,223
7|Efz o2} 175 57 25 25 25 o= 5,452 5,731 6,143 6,573 7,124
zaz0|o 978 616 764 786 966 7|EfRHRHE -166 -193 -193 -193 -193
HIX|HHX] 2z 20| 2 205 211 237 244 299 HX|HHX] 4,773 4,628 4,895 5,173 5,530
X[HHX|EE 20| 772 405 527 542 666 RHEEH 11,529 11,780 12,458 13,165 14,074
ZF: K-IFRS &|A17|Z WO 2 7|Z2| 7|Etg40l/H|8 S22 R Xz 11,901 11,418 11,177 10,947 10,729
HISER hol: Alotel =9 EXX|E 22, o, %
12254 (Alot2) 2022A 2023A 2024F 2025F 2026H]
AAUAE HISE 1,627 2,445 2,685 2,870 3,094 EPS 39,097 25,147 32,698 33,91 42,018
gylzol) 803 559 739 762 941 PER 9.7 12.9 7.8 7.1 5.8
IR Itz 2,328 2,273 2,779 2,816 2,899 BPS 412,396 436,559 461,674 487,902 521,581
U7tatztH| 1,254 1,380 1,383 1,410 1,456 PBR 0.9 0.7 0.6 0.5 0.5
o|gtaol 0 0 28 28 28 EBITDAPS 187,283 172,979 189,380 196,282 213,834
R EHTIHE0| 0 0 -19 -19 -19 EV/EBITDA 6.6 6.7 5.8 5.4 4.9
7|EL 1,074 893 1,388 1,397 1,434 SPS 1,998,083 1,927,934 1,948,376 2,026,113 2,127,418
KA S22 -1,134 -155 -159 -23 -23 PSR 0.2 0.2 0.1 0.1 0.1
TERHESE -369 -233 -674 -685 -723 CFPS -6,175 76,308 71,452 72,196 76,213
EXtgs HasE -1,498 -703 -1,066 -1,313 -1,508 DPS 5,500 5,500 5,500 5,500 5,500
EXEREA -72 -68 -9 -9 -9
[t -1,443 -1,124 -1,400 -1,582 -1,740 FQ EXXE 2l: ¢, bl %
7|E 16 489 343 278 241 12218kl oi2l) 2022A 2023A 2024F 2025F 2026F]
PSS HISE 552 -1,658 -1,469 -1,458 -1,448 ME
chlxpel2 1,772 -290 -124 -17 -112 s Zotg 14.4 -3.5 11 4.0 5.0
AbRY 889 778 -70 -68 -67 ol Btg 9.2 -22.4 20.8 5.6 14.7
IRAZ 1,575 614 -72 -69 -65 =0\ Z7tg -10.1 -30.3 32.1 3.0 23.6
Xpo| E7HYA) 0 0 0 0 0 ol
I -180 -141 -88 -88 -88 ROIC 6.0 5.3 6.3 6.3 74
7|Et -3,504 -2,619 -1,116 -1,116 -1,116 ROA 21 1.3 17 17 21
EECE 700 56 172 462 513 ROE 9.3 5.6 6.8 6.7 7.7
RES=TE 1,097 1,797 1,854 2,026 2,488 obe M
e 1,797 1,854 2,026 2,488 3,001 Sxelg 160.3 151.3 136.3 128.6 120.2
NOPLAT 1,073 987 1,187 1,219 1,398 ExU3HIS 39.7 38.6 38.0 36.4 34.6
FCF -101 1,250 1,170 1,183 1,248 O|XHE A 4.5 2.5 3.1 3.4 3.9

79



CJNIZNIS SEZI} X 37} 3=0]

[E
o

600

500 |-

400 |

300 |

200 |

100 |

U L
23.01.16

Ft —=8T

23.07.16

24.01.16

24.07.16

25.01.16

2N

2024-03-18
2024-04-15
2024-05-16
2024-07-10
2024-07-15
2024-08-14
2024-10-16
2024-11-13
2025-01-15

SEFIL

410,000
410,000
410,000
500,000
500,000
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410,000
410,000
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(25.93)
(21.71)
(16.13)
(26.20)
(26.05)
(32.61)
(35.69)
(36.19)

KYO B O Securities
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