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B 4. HYAHE 4Q24Re

4Q24pP 4Q23 YoY Consen %Diff
GIESYY 480.8 326.8 471 4412 9.0
FHo|d 87.3 36.2 1415 84.9 2.8
M|IFo|el 96.3 420 129.6 86.9 10.9
(XlHf)&o1 76.7 313 144.9 65.5 17.1
OPM % 18.2 11.1 19.2
NPM % 16.0 9.6 14.9
ER NS
SE S5 HYNE 02 2y Y CERSEE)
1Q24 2Q24 3Q24 4Q24P 1Q25F 2Q25F 3Q25F 4Q25F 23 24p 25F
mfjzoH 385.7 424.4 439.0 480.8 4419 480.1 521.2 590.3 1,192.9 1,730.0  2,033.4
@ =2 79.5 77.7 758 79.0 81.9 80.1 78.1 81.4 356.1 3120 3213
@ e 289.0 332.1 3409 377.0 360.0 400.0 4432 508.9 809.3 1,339.0 1,712.1
Yoy 57.1% 48.7% 30.9% 47 1% 14.5% 13.1% 18.7% 22.8% 31.2% 45.0% 17.5%
@ =24 -7.6%  -12.6% 97%  -18.7% 3.0% 3.0% 3.0% 3.0% 18.1%  -12.4% 3.0%
@ ol 82.9% 75.0% 42.2% 70.0% 24.6% 20.4% 30.0% 35.0% 33.6% 65.4% 27.9%
Fdo|e 80.1 89.5 87.3 87.3‘ 88.0 89.6 109.3 128.9 147.5 344.2 4157
Yoy 2357%  103.1%  101.0%  141.5% 9.9% 0.2% 25.1% 47 5% 63.2%  133.4% 20.8%
OPM 20.8% 21.1% 19.9% 18.2% 19.9% 18.7% 21.0% 21.8% 12.4% 19.9% 20.4%
HFHo| 84.2 923 79.5 96.3\ 86.3 87.9 107.6 126.3 156.3 352.3 408.0
Yoy 227%  117.0% 737%  129.6% 2.6% -4.7% 35.3% 31.1% 533%  125.3% 15.8%
(Xuf)&ol< 66.5 70.5 58.9 76.0\ 67.3 66.8 80.7 96.4 126.3 271.9 311.2
Yoy 197.9%  102.4% 559%  142.5% 1.3% -53% 37.0% 27.0% 582%  115.3% 14.5%
NPM 17.2% 16.6% 13.4% 15.8% 15.2% 13.9% 15.5% 16.3% 10.6% 15.7% 15.3%
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EH 6. Y U2 d3 WY

1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F 23 24F 25F

o =k 872.5 860.7 850.4 898.6 930.5 919.0 923.1 974.1 3,410.6 3,482.2 3,746.7
® =4 683.8 687.2 667.5 680.9 713.8 719.7 706.5 717.2 2,605.4 2,719.3 2,857.2
-2tH 490.9 506.6 492.8 511.6 520.3 538.8 528.9 544.6 1,869.3 2,001.9 2,132.6
AU 121.6 115.0 1M11.4 110.8 121.6 115.0 114.7 114.1 459.8 458.7 465.4
@ =1 161.2 150.1 152.8 173.6 185.3 172.7 183.4 208.3 635.2 637.7 749.7
O 5= 47.6 4.1 334 44.5 523 45.2 36.8 48.9 189.3 166.6 183.2
(OR=E2 233 27.0 26.2 295 256 29.7 28.8 325 953 106.0 116.6
YoY 1.4% 2.8% -0.6% 4.9% 6.6% 6.8% 8.6% 8.4% 9.0% 21% 7.6%
@ =2 7.0% 6.1% 1.2% 3.3% 4.4% 4.7% 5.8% 5.3% 8.7% 4.4% 5.1%
£0| =7.2% -2.4% -0.8% 13.0% 15.0% 15.0% 20.0% 20.0% 10.3% 0.4% 17.6%

® 5= -18.0% -7.6% -21.0% 0.0% 10.0% 10.0% 10.0% 10.0% -18.2% -12.0% 10.0%
@ YL 7.7% 7.5% 20.3% 10.0% 10.0% 10.0% 10.0% 10.0% 9.1% 11.2% 10.0%
3ol 61.4 437 37.6 373 65.2 45.1 520 55.7 212.1 180.0 218.0
YoY -3.7% -18.7% -32.5% -4.2% 6.2% 3.3% 38.4% 49.3% 89.1% -15.1% 21.2%
OPM 7.0% 5.1% 4.4% 4.2% 7.0% 4.9% 5.6% 5.7% 6.2% 5.2% 5.8%
© = 37.2 17.4 17.0 19.0 39.0 18.0 27.0 25.0 124.3 91.6 109.0
@ =1 15.8 17.0 9.6 12.2 16.7 18.1 16.5 20.8 63.7 545 721
Q3= 49 6.8 2.8 3.6 55 5.0 4.0 5.4 11.6 18.1 19.9
A|Fo|<] 713 57.3 511 433 76.0 559 62.4 64.6 231.1 223.0 258.9
YoY 1.0% -4.5% -22.0% 23.8% 6.6% -2.4% 22.1% 49.3% 45.5% -3.5% 16.1%
X|tfj&0| 53.3 428 36.5 27.4 57.8 41.4 45.1 448 171.9 160.0 189.0
YoY -2.1% -4.7% -27.1% 21.9% 8.4% -3.3% 23.6% 63.2% 48.0% -6.9% 18.2%
NPM 6.1% 5.0% 4.3% 3.1% 6.2% 4.5% 4.9% 4.6% 5.0% 4.6% 5.0%

xtg: o5

Ol - 4



CH 7. 5255 MY 23 (MUY, %)

1Q24 2Q24 3Q24  4Q24P|  1Q25F  2Q25F  3Q25F  4Q25F 2022 2023 2024 2025F

o ot 130.6 126.7 119.0 149.5 124.4 131.6 138.6 145.8 361.5 4358 489.0 519.6
AHSE 67.3 60.4 50.2 718 114.2 178.4 221.2
EIEWEN 2338 223 234 333 95.5 97.6 100.1
a9 39.5 440 454 445 151.7 159.8 167.7
YoY 182%  14.0%  -38%  21.1%| -47% 38% 16.5%  -2.5% 6.1%  206%  12.2% 6.3%
CIIG RN 36.0%  272% -144%  49.9% 215%  56.1%  24.0%

EIEWEN 3.6% 1.2% 7.7% 2.2% -0.3% 2.2% 2.5%
a9 3.9% 5.6% 4.8% 3.3% 0.5% 5.3% 5.0%

o[ 18.7 203 17.9 24.1 16.1 21.0 224 23.8 29.7 403 66.7 78.4
YoY 1212%  53.7% 7.5%  32.8%| -13.9% 36%  253%  -14%| -184%  356%  654%  17.5%
OPM 143%  160%  150%  16.1%| 12.9%  160%  162%  16.3% 8.2% 93%  13.6%  151%
etHAE 149 14.8 12.6 17.1 10.1 26.1 46.3
2L 1.8 2.1 1.9 46 10.8 6.7 9.7
a9 2.0 33 3.4 2.4 8.8 7.5 10.7

Aol 19.8 234 19.1 27.1 19.8 24.1 23.6 24.8 31.6 435 73.2 89.3
YoY 103.3%  53.2% 52%  354%| -0.1% 31%  237%  -8.6%| -188%  37.9%  68.1%  22.0%

x|t} 0] 15.7 17.6 14.2 20.4 14.2 18.2 17.6 18.7 22.4 33.1 55.7 66.4
YoY 103.0%  60.0% 09%  38.1%| -10.0% 31%  23.6%  -83%| -229%  478%  68.0%  19.4%
NPM 121%  139%  120%  13.6%| 11.4%  138%  127%  12.8% 6.2% 7.6%  114%  12.8%

T 27K SO ZMIMA 7|F, 7 SR AEQ 3 EL 7|E

Xt&: Toyo Suisan, Bloomberg, OH452

T 8 WMNE 292 43 2} (XAPY, %)

1Q24 2Q24 3Q24  4Q24P|  1Q25F  2Q25F  3Q25F  4Q25F 2022 2023 2024 2025F

ojj ok 184.0 185.0 193.1 204.2 197.1 195.1 203.3 215.8 569.7 669.2 732.9 779.4
L~ 2fH 66.6 64.1 69.3 80.9 248.7 260.7 275.7

2 J|ef 456 48.5 479 50.2 149.9 160.9 180.4
o % 412 420 425 412 87.3 140.0 160.3
32 17.6 16.5 19.0 18.1 55.5 67.0 66.5
e 13.0 13.9 14.4 13.9 283 40.6 50.1
YoY 97%  11.2% 5.0% 2.8% 7.1% 5.4% 5.3% 57% 126%  17.5% 9.5% 6.3%
U2 2t 4.5% 4.4% 3.8% 0.0% 2.3% 4.8% 5.7%
U4 7|Et 10.1%  10.4% 9.6% 6.4% 26.2% 73%  12.1%
i[ES 16.6%  21.9% 05%  -3.1% 232%  604%  14.5%
32 46%  10.8% 51%  13.6% 152%  207%  -0.8%
a9 242%  182%  102%  14.9% 128%  435%  233%

FYol< 48 219 19.8 18.8 13.2 243 22.1 27.5 46.6 55.6 73.4 737
YoY -30.7% 47% -175% -204%| 1747%  11.0%  11.6%  463%| -16.1%  194%  31.9% 0.4%
OPM 26%  118%  103% 9.2% 67%  124%  109%  12.8% 8.2% 83%  10.0% 9.5%
Ui 2 3.0 8.7 8.9 12.0 333 29.2 326

=+ J|&f 0.8 4.5 3.9 4.1 6.7 6.7 12.2
a|x 3.4 6.1 438 3.6 3.0 12.5 21.5
= 2.7 13 2.4 0.9) 6.0 8.4 8.1
a9 (2.6) 38 2.4 2.6 3.1 5.4 7.1
(=%) (1.9) (2.5) (2.6) (2.5) (5.5) 6.4) (8.2)

AIHo[< 6.0 229 259 13.2 12.3 244 21.5 29.1 49.2 58.0 76.9 74.4
Yoy -18.4% 4.4% 58% -45.9%| 105.1% 63% -17.2% 1202%| -12.5%  17.8%  327%  -33%

x|t 20[2 5.1 15.9 18.9 8.8 9.8 15.9 13.8 20.3 35.4 448 542 53.4
YoY -48.0%  13.1% 49% -48.1%|  91.1% 0.1% -268% 1299%| -133%  264%  21.0%  -1.5%
NPM 2.8% 8.6% 9.6% 4.3% 5.0% 8.1% 6.8% 9.4% 6.2% 6.7% 7.4% 6.8%

= AMK|S 2240 HMIMA J|E, GIZF OrAF AIH O 3 A

: \
Zt&: Nissin Foods Holdings, Bloomberg, UM%J
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