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BUY w)

(YoY -18.5%, OPM 3.5%)22 ZAMMAN £&H3HCt. CITHRISR Ml 7|& HEHS 42 2Ox7} 260,000 (M)
71,9509 2(YoY +10.2%), F10[22 1,619 (YoY -18.4%, OPM 3.9%)2 7|=34L. . RS
= XM 28F7 #
AEZ IHEH2 2X 84412 (YoY +5.8%), Y0 709U¥(YoY -21.3%, OPM } ’
2.5%)C2 £Q40| EXICE 01 - -APACE SACZ Z2Y GSP UiE2 AXst ST (8/11) 188,000
SEME 0[01Z{OL, 7t AA0| TS SEH| HEn Zn-BEH H, 3 Flo| 47t o S
A& U I} 510| 0|2 UefiCt M BIO IHEY2 1X 3,509 ¥(YoY +20.8%),
AHAH0|UL 910U ](YoY -15.9%, OPM 6.7%)C2 1026 F0| 55 ChH| HIEH e 283022124
S|S3HCE 201X MY S712F AHAME| OOkt F&, HERQY HIt 50| 2N 4 —— e
MS 7AQI4C} SYsFA L 16,381,619
60Y L e 13024
=1} olo!l s|Ee = 60 Wit Mg 66,238%
oldt7| 0|} 2|52 BIO7| =& 5% 1/ 251,000 /17,5002
3026 AE2 DHF-3i8t § GSP 349 2y JZ0| KL=, IR7i0| TE SRY| CIIWEES 15.50%
o HAS EXE Yot YT WEH HES Yok Lol B=me HY Y|, Yo . 268%
BIOE D129 3 2401 K7L OBRE| MGET 27 HOlY ¥EY FAT 0[oix s NP
HA ®7b M S 2481E ACE J|tisiTt. £5] 2042 QR0 4Q Al JHM
Z0| &g 71sd0] 11, EEEMT FA| 32 Z2AYN Q| At Tisds AoHH It
E!ﬂ 8}%" E—lﬁﬂf X‘”@'&"OI ngi HH@_[} F71AUE (%) HE 3HE 12948
Ay (1.6) (16.6) (24.8)
o7} 21012 S91mSHt olQl HESEMS. THA] AT 16.0 28 (62.0)
k=] 5 =12.55=]
O ogeaT = I' |°|' |', I—l oo H|_ ) 42 (135 (26.4)
202641 CJIBIER Hol BHEAS 16X 9.411242UY0Y +7.3%), FLOIS 6853242
(YoY -20.4%, OPM 4.0%)22 TYsIL ME7| AF 27t 2E€1 BIO2 Z2 0[Y 7|¢
= QiZt 292 £7HsItt. Ot BIO= 108 XMECE HE 0] 352 eI, skt
7|0= 2tOjA Tt Tl nt AHAE| ME EHOH 7t TAF 0|y 3=ES AQIE MO,
AlZ Al 222 GSP 349 2 HEH2 |XIEL U0, 2= H7t ¥ SFH| 2H &5t
Al %014 J4M 0f2i2 QEsITD BT
Quarterly earning Forecasts (MR, %) Forecasts and valuations (K-IFRS %) (M2, &, %, bh)
2026P MUSI|CHH| MEJ|CH| HMMA FHMMALHH| 24 (128) 2024A 2025A 2026F 2027F
TET 7.362 17 35 6.989 53 o=t 27,240 27,343 28,798 30,292
el 1,452 1,234 1,152 1,382
FH01Y 258 -18.5 8.2 275 -6.4
KlHz=0(< 132 =571 237 385
MITIAIZ A0 -32 HH HH 139 -123.2
PER 38.2 -6.2 12.3 75
K|uHz=0(e -13 M HH 87 -115.4 PBR 06 05 04 04
FHOIUE (%) 35 -0.9%pt  +0.2 %pt 39  -0.4 %pt EV/EBITDA 6.5 6.6 6.7 6.2
X|biz=0|2AE (%) -0.2 ESH| ESKS| 1.2 -1.4%pt ROE 1.8 -1.7 3.3 53
X&: S0l X2 QoIESH
TEENEMAL] ol Y 5Q A= Appendix BX
a8 QOIELS A
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CJ HIZHIE Review(tiiE 2 Z8) (9 Ajote)
2Q26P 2Q25 YoY 1Q26 QoQ YAt FHX| Diff
gl 7,362.1 7,237.2 1.7% 6,706.0 9.8% 7,021.3 4.9%
ol 257.6 316.2 -18.5% 287.6 -10.4% 272.2 -5.4%
HUOIAE 3.5% 4.4% -0.9%p 4.3% -0.8%p 3.9% -0.4%p
Rz SIS Bl MA|HES
CJ HIZHIE Review(TIEHE2 Hi2) [
2Q26P 2Q25 YoY 1Q26 QoQ At FHX| Diff
W 4,195.0 3,805.6 10.2% 3,860.3 8.7% 3,974.6 5.5%
oY 161.9 198.3 —-18.4% 200.7 -19.3% 163.1 -0.8%
golAE 3.9% 5.2% —1.4%p 5.2%  —1.3%p 41%  =0.2%p
Rz SOEST B MAIHE
CJRIYRIZ A% &3 92 Lol (82 R (9 Ajoie)
NE 53 M 3 wig
3Q26F 2026F 2027F 3Q26F 2026F 2027F 3Q26F 2026F 2027F
gl 4,131.4 1 16,6233 17,490.9  4,383.4 16,9411 18,710.4 6.1% 2.5% 7.0%
oY 223.9 681.8 705.9 197.0 685.3 7445 -12.0% 0.5% 5.5%
HYOIYE 5.4% 4.1% 4.0% 4.5% 4.0% 4.0% —-0.9%p —-01%p  -0.1%p
A2 FAESHE 2IMRIE
CJRIYRIZ AR 273 92 Lo (hpSe 3 (Eiek Alote)
NE 3 M 3 wsig
3Q26F 2026F 2027F 3Q26F 2026F 2027F 3Q26F 2026F 2027F
- 6,906.6 28,205.4 29,072.5 7,250.0  28,797.8  30,292.0 5.0% 2.1% 4.2%
ol 3925  1,266.5  1,416.0 323.1 1,152.0  1,3821  -17.7% -9.0% —-2.4%
Y 5.7% 4.5% 4.9% 4.5% 4.0% 4.6% -12%p  —0.5%p  —0.3%p
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Company Report I

CJHMYHE A8 0| Y MY (I AR)
1025 2025 3025 4Q25 1026 2026P  3Q26F  4Q26F 2025  2026F  2027F

&% 6,706.0 7,237.2 74395 54574 7111 73621 72500 7,074.6 26,8401 28,797.8 30,292.0
(detse AQ) 3,860.3 38056  4,003.4 39761 40271 41950 43834 43356 156454 169411 18,710.4
E 20246 26873 29840 29261 30384 28441 31787 31282 11522.0 12189.5 13,061.2
-2 14365 13185 15286 13138 14829 1,369 15462 13255 55974 56915  5802.9
S 438.9 4985  487.6  428.3 4082 4885 482.8 218 18533  1,801.3 17775

2 997.6 806.1  1,045.1 882.2  1,087.4 838.4  1,063.4 903.7 3731.0 38029  4,025.4

R 14881  1,368.8 14554 16124 15555  1,507.2  1,632.6  1,802.7 59247 64980  7.258.3
0F 1,470 1,120 12086 13460 12902 1,2257 1,341.5 14888 49136 53463 509211

52 49.3 4.0 45.0 46.7 405 39.7 473 45.6 185.0 173.0 173.5

o= 73.1 93.5 81.5 86.4 71.9 92.1 97.8 103.7 334.5 365.5 403.7

7|Et 118.7 119.3 120.3 133.3 152.9 149.7 146.0 164.6 491.6 613.2 760.0

Hto| 2 935.7  1,118.3 979.4  1,049.9 988.7 153509 102047 1,207.4 40833 47516  5649.2
fase 29926 3,484 30666 31771 32145 33800 3,284.0 3,353.1 122847 13231.6 13,214.9
J|EHES -146.9 383.2 369.5 -1695.8  -130.5  -212.9  -417.4  -6141 —1090.0 -1374.9 -1633.3
% Yo 1.2% 8.5% 88% -21.2% 6.0% 1.7%  -25%  296%  -0.8% 7.3% 52%
(52 A1) 0.2% 1.2%  -0.9% 1.8% 43%  102% 9.5% 9.0% 0.5% 83%  104%
AZ 33%  -07% 0.4% 29% 5.9% 5.8% 6.5% 6.9% 1.5% 5.8% 7.2%
-Z ~1.4%  -45%  -26%  -36% 5.2% 1.4% 1.2% 09%  -3.0% 1.7% 20%
24 1.0%  -30%  -50%  -20%  -70%  -20%  ~1.0%  ~1.5%  -24%  -28%  -13%

JZ -24%  -70%  -1.0%  -5.0% 9.0% 10% 1.8% 24%  -37% 4.3% 5.4%

-59 8.2% 5.4% 5.7% 9.0% 45%  101%  122%  11.8% 6.2% 97%  11.7%
/5 61%  -0.5% 2.9% 7.7% 35%  102%  11.0%  10.6% 4.2% 88%  108%

EF  M47%  -05% 25% 76% ~17.8%  -9.6% 50%  -24% 60%  -65% 0.3%

o= 163%  37.3% 45%  17.9%  -1.6%  ~15%  200%  200%  18.9% 93%  105%

JIEF 267%  227%  126%  184%  288%  255%  21.3%  23.5%  1968%  247%  23.9%

bfol 2 -6.4% 59%  -84%  -1.1% 57%  208%  23.0%  150%  -50%  164%  18.9%
3L 24%  —0.4% 51% 0.5% 74%  10.9% 7.1% 5.5% 1.4% 77%  -0.1%
490/o) 287.6 3162 3465 2048 2381 257.6 323.1 3331 1,101.3 11520  1,382.1
% Yoy -265%  -7.5%  -8.6% -44.0% ~17.2% -185% -67% = 626% -255% 16%  200%
CREERE) 200.7 198.3 190.6 138.7 148.5 161.9 197.0 177.9 861.3 665.3 7445
NE 128.6 90.1 168.5 138.3 143.0 70.9 126.4 117.6 525.5 457.8 448.3
Hio| 2 72.1 108.2 21.4 0.3 5.5 91.0 70.6 60.3 203.4 227.4 296.1
fatse 85.4 115.2 147.9 159.6 92.1 101.6 132.8 153.2 508.1 479.7 604.1
IEES! 15 2.7 87  -934 -25 -5.9 -6.7 2.0 -2.1 -13.0 33.5
% GPI0|oE 4.6% 4.8% 4.7% 4.5% 3.3% 3.5% 4.5% 4.7% 4.5% 4.0% 4.6%
(dets2 M) 5.6% 5.4% 4.5% 4.0% 3.7% 3.9% 4.5% 4.1% 4.9% 4.0% 4.0%
NE 4.4% 3.4% 5.6% 4.7% 4.7% 2.5% 4.0% 3.8% 4.6% 3.8% 3.4%
Hto| 2 8.8% 9.5% 2.2% 0.0% 0.6% 6.7% 5.9% 5.0% 5.1% 4.8% 5.2%
fetse 2.9% 3.8% 4.8% 5.0% 2.9% 3.0% 4.0% 4.6% 4.1% 3.6% 4.6%
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Peer W20{0|M E0IE (EH2f: &1, M CHF, 4% USD)
CJ Hmg £ Nestlé(NESN.SW)  Kraft Heinz(KHC)
N7HEH 2,830 357 208 296
£ 2025 26,840 3,380 90 249
2026F 28,798 3,594 90 246
2027F 30,292 3,806 92 247
2028F 32,623 - 96 250
Yoy 2025 1,101 93 12 —47
2026F 1,152 127 15 39
2027F 1,382 164 15 39
2028F 1,553 - 16 40
FYO|UE 2025 4.1% 2.8% 13.7% -18.7%
2026F 4.0% 3.5% 16.3% 15.9%
2027F 4.6% 4.3% 16.3% 15.9%
2028F 4.8% - 16.7% 16.2%
E71%0[ 9 (X|HY) 2025 -571 18 9 -58
2026F 237 59 12 24
2027F 385 90 12 25
2028F 446 - 13 26
PER 2025 -6.0 27.3 22.4 9.4
2026F 11.9 6.0 18.1 12.2
2027F 7.4 4.0 17.0 11.9
2028F 6.3 - 15.9 1.4

Xt&: Bloomberg, FUEFSH 2IMAIME, F) S7t= 26.08.11 71&
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CJHIURIE 27|12 AHEE| HiF HE HIS 30|

CJHIYRIS E7IE 2old 71 30|

259 - (EUR/Ton)
3,000 -
20% 1 2,500 A
15% 2,000 A
1,500 A
10% -
1,000 A
5% A
500 -
0% +—r—r—r—rr+—r—r—rr T A B B B B B BB
4Q193Q202Q21 1Q22 4Q22 3023 2Q24 1Q25 4Q25 1Q24 3Q24 1Q25 3Q25 1Q26
THE: CJ MIZHE, RS 2| M7 M2 SOIESH 2| M| HE]
CIMYUNS &7/ |- 71 X0 CJHILMY 2718 EREL 714 50|
(AMB/E) ___meiou (53, 3 ——oieled (g, ) EURE)  OVBIE) ___ cooq 2o gy saew (R, 9)EUR/E)
49,000 1 - 5,200 60,000 1 [ 8:000
44,000 1 - 4,800
[ 4,400 40,000 6,000
39,000 - L 4,000 : ;
34,000 - 3,600
29,000 1 3,200 20,000 1 L 4,000
- 2,800
24,000 5 400
19,000 ————r—————7 2,000 ; ; ; ; . 2,000
1Q24 3Q24 1Q25 3Q25 1Q26 1025 2Q25 3Q25 4Q25 1Q26 2Q26P
THE: SOIERSA 2| M| HE] X2 QOIESA 2| M| HE]
6
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Company Report I

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

LAIMM (B9 A2 THPAENE (B9 4ig)
ZAK128) 2024A  2025A  2026F 2027F 2028F ZAK128) 2024A  2025A  2026F  2027F  2028F
nH%% 27240 27343 28798 30292 32,623 QEIpA 9,000 8,869 9688 10593 11675
R 21085 21435 22564 23710 25554 HIUHTHRI 1,302 1,039 1,391 1,866 2,276
hEz0/Y 6,155 5,908 6,234 6,582 7,069 WEHA Y J|ERE 3,481 3128 3344 3518 3789
Jﬁu\ 4,703 4,674 5,082 5,200 5,516 TR 2,521 2,182 2208 2417 2603
ooio|al 1,452 1,234 1,152 1,382 1,553 HIRE XA 21134 20876 20535 20281 20,118
EBITDA 3010 2,866 2,651 2,759 2817 QEH 12376 12349 12132 1,990 11911
Feaal -879 1,169 915 847 934 THIIYE XSS 337 379 399 419 452
QlEtHE £ -190 44 95 0 0 J|EFERbRFAE 714 722 733 745 763
0[R2 438 440 434 422 409 KRS 30134 29745 30223 30874 31,793
7| e 2 26 2 28 28 2 [E27 10312 10433 10703 10980 11411
7|E} -276 801 413 453 553 RS U J|EHY S 3,142 2,841 2992 3147 3,389
B{OLN H| QAT 20l 573 65 237 535 619 B|xtel2 3,379 2,760 2760 2760 2,760
SR 321 237 26 107 124 SEMNI|RH 2,763 2608 2608 2608 2608
ASMG =&Y 252 -172 264 428 495 HIRSFAY 7,595 7,760 7,838 7919 8,044
BTG E2Y %4 244 0 0 0 IR = 1,001 1,184 1,184 1,184 1,184
g7|z0[Yf 346 417 264 428 495 A 3,157 3,156 3156 3,156 3,156
KIH{X|220]2! 132 571 237 385 446 EEY 17907 18194 18541 18898 19,455
EZ=019 1,059 529 226 391 458 X|H{ K| = 7,848 7,059 7,162 7414 7,726
KU x| 2 EZ0[2 696 -649 278 480 562 e 82 82 82 82 82
] a
% oI0[0) M 1S JIE k-GMPE B, 3, B0 OIZRIIS) B2 12 oo oo e
HI K| K| 43719 4493 4519 4562 4611
s 122271 11551 11,681 11976 12,338
sas2E (Eel: Aloigl) X122 10398 10523 10,166 9,685 9,267
A 128) 2024A  2025A  2026F 2027F 2028F ClLE 1235 1940 M9 M0 M9
YUEE HISE 2,255 2,482 3,355 3,285 3,128 Valuation XIE R
;%[7%3‘% o gt 2 28 49 ZAK128) 2024A  2025A  2026F  2027F  2028F
A7Ha 1397 1470 1346 1238 1128 EPS 8253  -38493 15225 25045 29,032
SIS 0 0 9% 0 0 BPS 480763 440524 447004 462700 482,203
S5 AT ALY 0 0 -28 -28 -28 EBITDAPS 183753 174936 161810 168395 171953
Aol £7 -676 43 -260 -265 -363 SPS 1,662,824 1,669,102 1,757,936 1,849,143 1,991,433
JIEfH2EE 1,188 1,471 1,938 1,917 1,896 DPS 6,000 6,000 6,000 6,000 6,500
£XgS B35 4104 457 4070 4019 0% PER B2 b2 23 75 65
e p o _32 » o PBR 0.6 05 04 04 04
= EV/EBITDA 6.5 6.6 6.7 6.2 6.0
9HTIA Z7} (CAPEX) -1,001 1,631 1,130 1,090 1,050 PSR 02 01 01 01 01
QETIA L4 93 104 0 0 0
PR 195 63 91 104 106 JETES ol oY, %)
WRES H35E -1,863 -1,102 -539 -540 -532 A 128) 2024A 2025A 2026F 2027F 2028F
B|xtel2 903 599 15 15 2 S Z718 (%) 6.1 04 53 52 7.7
A YRR 250 204 0 0 0 A BIIE (%) 124 -15.0 6.6 20.0 124
R 82 9 0 0 0 KHIHH¢OIZ: B2 (%) -65.7 Lhl 8 62.3 15.8
] Z0/28 (% 226 216 216 217 217
ﬁg'fH% 128 73 96 96 96 jjgif(/() ) 53 e 40 e e
JIEfERsE 2470 525 458 459 460 T 20[olB (%) 05 by 08 13 4
HAHYHE = J|E} 125 116 1,393 1,251 1,191 EBITDA OHA (%) 1.1 105 92 9.1 86
%dalg %7:} -586 -263 352 475 410 ROIC 3.2 -16.4 6.9 6.0 6.9
PER-E 1,888 1,302 1,039 1,391 1,866 ROA 04 19 08 13 14
e #3 1,302 1,039 1,301 1,866 2,276 ROE '8 gl 33 53 53
= : ’ ’ ’ ’ SHHIS (%) 1465 157.5 158.7 157.8 157.7
NOPLAT 1,452 1,234 1,281 1,382 1,553 -’;i}ﬂﬂ/x}ﬂx}i (%) 1325 149.4 1419 1306 119.9
FCF 1,254 851 2,225 2,195 2,078 ofo[2l/2gH|2 () 29 25 24 29 32
e fUEED
© 1.EPS, BPS U PER, PBRS XHIZF 7|5
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 P/B band chart
(Hd) (He)
35,000 =——— Price(adj.) 800 - Price(adj.)
0.4 x
700 4 0.7 x
600 41— 0.9 x
500
400 -
300 \"\J\
200 -
100
(U T ! ! ! ! ' ! ! ! ! 0 T T T T T T T T T T
19.120.121.1 221231 24.1 25.1 26.1 27.1 28.1 29.1 19.120.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1 29.1
CJHIZHE (097950) EXISE ¥ SEF7} %0
_ = izlg
2 X =W SWH i
(=) BJ} ——mEms) W o e g BRI ERER)
=il 37|
400000
20260812 BUY 260,000 @ 14
350,000
20260721 BUY 260,000 @ 14
300,000 20250843 BUY | 300000 18 2761 -17.83
250,000 - 20250514 BUY 350000 18 -2082  -23.00
200,000 - 20250311 BUY | 370000 1d 3352 -27.43
150,000 -
100,000 -
50,000 -
0

24.08 25.02 25.08 26.02 26.08

Rz 20
2 = (UHF - 2BV / SEFIL X100
1) SEZEI} HIA ChAAIEIR] ﬂ#w
2) SEZV} HA| CAAEIRI) " HD(EE AF) Fop

= 1|

T BRIl HIE(%)
Strong Buy (A=) 0
Buy (0H =) 96.7
Hold (&) 3.3
Sell(H|552) 0
A 100.0
F71EY 2026-08-12 #cle| AZEAL 50| RYoirLt ZES 2| EEE FXSE HIE MYA HI2
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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
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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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