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Ol&)E &% 2ZXQl 0= IIBAE AY e 7Y && STOIAM FHEoT,
SAF ZHK| J|= 20194 OfA PERS 16Hf £Z0|Lt, Schwan’s Company Ql==0f
2 EPS 45 SIS ZQIBICIH, MAXMQI 20199 o4 PERS 14H] $FO2 LTt
Cf.
CHYMY 271¥ HAJ|E HH >0 & Y
(T A1) 1Q17 2Q17 3Q17 4Q17 1018 2Q18 3Q18 4QI8E | IQI9E  2QI19E  3QI%E  4QI9E
Otz 38665 39089 44107 4291.1 | 43486 44537 A9456 A4777.1 @ 4909.1 49826 53029 5,176.6
(YoY) 9.4% 83%  19.9% 147% | 12.5% 139%  12.1% 11.3% 12.9% 11.9% 7.2% 8.4%
AE 1,3203 11,1763 14395 11,1546 | 13162 12292 14563 12347 | 1,4005 13117 15916 1,359.9
(YoY) 13.8% 6.6%  157% 45% | -03% 45% 1.2% 6.9% 6.4% 6.7% 93%  10.1%
AXY 539.6 465.5 536.3 419.9 462.7 459.7 484.2 403.9 449.1 4462 480.3 401.2
(YoY) 13.0%  -1.6%  122%  -49% | -14.3% -12%  97%  -38% | -29% -29% -08% -0.7%
3 780.7 710.8 903.2 734.7 853.5 769.5 972.1 830.8 951.4 8655 1,111.2 958.8
(YoY) 14.5% 128%  17.9% 10.7% 9.3% 83% 7.6% 13.1% 11.5% 12.5% 143%  15.4%
HHO|Q 4545 4723 571.4 669.7 592.0 6141 735.7 723.4 659.1 7205 7413 756.7
(YoY) 6.1% 3.6%  253%  45.1% | 30.3% 30.0%  28.8% 8.0% 11.3% 17.3% 0.8% 4.6%
G AH| 0 123.0 131.7 135.3 123.7 114.6
(YoY) 4.5% 49% 42% -124% | -6.8%
AMEXH2l 501.7 546.6 528.4 536.1 489.4 524.2 553.0 517.7 507.6 5441 529.1 536.7
(YoY) 2.6% 48%  10.4% 24% | -25% -4.1% 47%  -3.4% 3.7% 38%  -43% 3.7%
25 15949 11,7078 18732 19344 | 20015 22846 24184 24288 | 25069 26046 26590 2,650.7
(YoY) 10.4% 128%  25.7% 185% | 25.5% 338%  291%  25.6% | 253% 14.0% 9.9% 9.1%
LHEHQ /2= 23995 23270 26746 24841 | 25122 23675 27451 24758 | 25672 25763 28619 26533
(YoY) 93% 55%  159%  11.3% 47% 1.7% 26%  -03% 22% 88% 43% 7.2%
Fefo|el 192.5 164.4 269.3 150.4 2103 184.6 265.2 174.8 2515 215.7 302.0 194.7
(YoY) -17.3% -219%  10.7%  -4.2% 9.2% 123%  -15%  162% | 19.6%  16.8% 139%  11.3%
(OPM) 5.0% 42% 6.1% 35% 48% 41% 5.4% 3.7% 5.1% 4.3% 5.7% 3.8%
A= 99.6 68.5 166.5 28.1 116.8 68.6 139.2 39.6 122.7 69.6 1491 46.3
(OPM) 7.5% 58%  11.6% 2.4% 8.9% 5.6% 9.6% 3.2% 8.8% 5.3% 9.4% 3.4%
AXY 18.3 14.9 45.6 0.0 28.7 20.0 41.2 9.0 29.2 20,5 417 95
(OPM) 3.4% 3.2% 8.5% 0.0% 6.2% 4.4% 8.5% 2.2% 6.5% 4.6% 8.7% 2.4%
3 81.3 53.6 120.9 28.1 88.1 48.6 98.0 30.6 935 49.0 107.3 36.8
(OPM) 10.4% 75%  13.4% 38% | 103% 63%  10.1% 3.7% 9.8% 5.7% 9.7% 3.8%
HHO|Q 29.9 24.0 30.5 52.2 48.4 44.9 54.4 64.8 55.4 59.5 60.4 62.8
(OPM) 6.6% 5.1% 5.3% 7.8% 8.2% 7.3% 7.4% 9.0% 8.4% 8.3% 8.1% 8.3%
HAH Of 18.1 17.9 19.6 25.8 12.0
(OPM) 14.7% 13.6% 145%  209% 10.5%
MEXH2 -3.4 -6.3 -6.4 -8.3 -6.5 17.7 17.5 12.0 13.5 16.0 16.0 135
(OPM) -07%  -12% -12% -15% | -13% 3.4% 3.2% 2.3% 2.7% 2.9% 3.0% 2.5%
=5 51.1 61.9 62.6 60.0 453 57.1 52.9 65.9 65.6 74.3 75.4 795
(OPM) 3.2% 3.6% 3.3% 3.1% 23% 2.5% 2.2% 2.7% 2.6% 2.9% 2.8% 3.0%
LSS 7/ 144.2 104,17 2102 97.8 170.7 131.2 2111 116.3 191.7 1457 2254 122.6
(YoY) -212% -31.6%  130%  -53% 18.4% 26.0% 04% 189% | 123%  106% 6.8% 54%
(OPM) 6.0% 45% 7.9% 39% 6.8% 55% 7.7% 47% 75% 56% 7.9% 46%
ST 125.2 70.2 364.5 245 1122 11,0481 162.4 83.7 1722 128.9 212.6 106.6
g7120(2 91.0 431 2635 15.2 72.1 783.4 120.8 59.5 1223 915 150.9 75.7
X|H{z==2=0]2! 820 21.1 256.4 10.6 625 758.5 108.0 38.4 99.6 67.8 130.6 525
(YoY) -33.1% -50.0% 130.9% S™ | -238% 34863% -57.9% 2609% | 59.4% -91.1%  209% = 36.9%
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CIHIYH S (097950) 2018.12.17
CHYMY S HAI|E 4™ 0| YU MY
(THe: Aoda) 2016 2017 2018E 2019€ 2020E
o= 14,5633 16,477.2 18,525.0 20,371.2 22,171.6
(YoY) 12.7% 13.1% 12.4% 10.0% 8.8%
AE 46125 5,090.7 5,236.4 5,663.7 6,046.2
(YoY) 11.1% 10.4% 2.9% 8.2% 6.8%
ATH 1,870.2 1,961.3 1,810.5 1,776.8 1,756.5
(YoY) 4.9% 4.9% -7.7% -1.9% -1.1%
Pl 2,742.3 3,129.4 3,425.9 3,886.9 4,289.7
(YoY) 15.8% 14.1% 9.5% 13.5% 10.4%
Hto|Q. 1,801.6 2,167.9 2,665.2 2,877.6 3,177.6
(YoY) 3.6% 20.3% 22.9% 8.0% 10.4%
Sl A 0f 514.3 513.7 114.6
(Yov) 12.6% -0.1% -77.7%
N 2,012.9 2,112.8 2,041.6 2,117.5 2,202.2
(YoY) 11.5% 5.0% -3.4% 3.7% 4.0%
28 6,081.9 7,110.4 9,133.3 10,421.2 11,454.4
(YoY) 20.3% 16.9% 28.5% 14.1% 9.9%
IEx9 1= 89413 98852 10,057.8 10,658.8 11,426,0
(Yoy) 97% 10.6% 1.7% 6.0% 7.2%
Ll 8436 776.6 834.9 963.8 1,108.0
(Yov) 12.3% -7.9% 7.5% 15.4% 15.0%
(OPM) 5.8% 4.7% 45% 4.7% 5.0%
ME 351.9 362.7 364.2 387.6 4545
(OPM) 7.6% 7.1% 7.0% 6.8% 7.5%
AXY 84,5 78.8 98.8 101.0 101.0
(OPM) 45% 4.0% 5.5% 5.7% 5.7%
3 267.4 283.9 265.3 286.7 3535
(OPM) 9.8% 9.1% 7.7% 7.4% 8.2%
HHo|Q 142.0 136.6 2125 238.1 252.9
(OPM) 7.9% 6.3% 8.0% 8.3% 8.0%
SllA 7 0f 67.9 81.4 12.0
(OPM) 13.2% 15.8% 10.5%
WEXH 62.7 -24.4 40.7 59.0 59.3
(OPM) 3.1% -1.2% 2.0% 2.8% 2.7%
25 228.4 235.7 221.2 294.7 356.9
(OPM) 3.8% 3.3% 2.4% 2.8% 3.1%
LIRS Z/F 624.5 5563 6293 684.8 766.7
(Yoy) 6.5% -10.9% 131% 88% 12.0%
(OPM) 7.0% 56% 6.3% 6.4% 6.7%
M=o 528.4 584.3 1,406.4 6203 758.3
F71&04 3535 4128 1,035.8 440.4 538.4
X|H{z==2=0]2! 275.9 370.2 967.3 350.6 4310
(YoY) 45.8% 34.2% 161.3% -63.8% 22.9%
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XE: CUHYHY, 71838 2lINX|
CIHLHFLl %= Schwan’s Company Q=2 QIgh £ Fak 2M (ere: yoia)
HetA £ QLI |2 - 80% IIF) 2,088.1 | Al 7|&
CI AN Sl=zo 1,521.9 | CJHYLHZO| CJ Foods America Holdings Corp. Off SASXsH Zo4
Qa8 EEaY 566.2 | AL Q=38 SOl oIl AUSG Y )
HetA ol MH|A HQ| JIFE) i Fo|d FYo|E
20164 2,155.6 184.4 8.6%
2017 2,172.5 172.9 8.0%
2018 A oflAf 2,264.1 176.3 7.8%
3¢ IR 2,197.4 177.9 8.1%
CHLAY SATIE &9 I 24 CIHUXT AL FlgtA CIHILHY SEEA)
FY0|Q] ot 177.9
OIXtH|g i3t -45.7 -19.8 -65.5
ES PN = 1,521.9 566.2 2,088.1
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HOINH|E Hat 11.0 -42.7 -31.6
HolMlg 24.2% 27.0%
0[] Bzt -34.6 115.4 80.8
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Aiet 300 1
17% 238
250 -
212
45
200 - 37
150 4 137
L [pNLela] 2tojAl 100 - e 193
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&= 2t0|Al Spot 7t 0| = HXQU/EZEEH Spot 714 F0|
(flet/kg) 2todl (RIet/kg) — HIX|I(Z) EETHR) (fIRt/kg)
16 - 40 - 140
14 - 35 - - 120
12 - 30 - - 100
10 - 25 - - 80
8 | 20 - L 60
6 . : : 15 . . . 40
5.1 6. 1 7.1 8.1 5.1 6. 1 7.1 8.1
Xt2: Wind Xt2: Wind
YT 37 2l0[Al/ S5/t 20| YD 37 HXY/FE AY/WTI 0
—_— =2 e
(9lot/kg) —— B3 BHOIAIEY CHI S45(9)  (lot/kg) (fIot/kg) s el ($/bb)
14 - Chl Che () 4 Sgne) —WTi(?) 80
12 -
r3 30 - - 60
10 -
2 20 - - 40
8 4
6 . . . 1 10 . . . 20
5.1 16.1 7.1 8.1 5.1 6.1 7.1 18.1
X}&: Wind, Bloomberg Xt&: Wind, Bloomberg
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ILZEQAILN (e o) T FAERE (9l ofgd)
12€90 FA IFRS o1 2016 2017 2018  2019E 2020 128 &M, IFRS & 2016 2017 20188 2019  2020E
o= 145633 164,772 185250 203,712 221,716 QEXAt 48,807 49,635 57,493 62,446 67,004
P 112,752 129,225 148,685 163,734 177,309  S13QUsi2AXpA 6,444 5909 6,179 6201 5944
ey 32881 35547 36566 39,978 44407 QEISAA 3767 1913 1964 1976 1995
THOH Qe | 24445 27781 28217 30,340 33328  OjsMEUSSHA 25171 27971 29879 32857 35761
«olo]ol(E 1) 8436 7,766 8349 9638 11080  XjmXtAt 12,802 13,035 14,655 16,116 17,540
«Ql0]0l(8HAY 8436 7766 8349 9638 11080  J|EIQEHZSA 624 807 4817 5297 5765
oio|20| 3153 1922 5715 3435 3497 HQSKAr 108,855 119,047 132,788 138,684 144,159
O|RFA2 180 192 247 249 252 EUINSMULIIEMISEMA 3052 3840 4631 5093 5543
a0l 66 46 64 64 65  EXtRtAt 8781 4871 7399 7495 7608
Qstoley 1330 2159 1,500 1500 1500 QXA 72,805 81794 92423 99,192 105,542
O|XtH| 8 1790 2042 2479 2598 2661  osyxat 23338 27581 27356 25905 24,446
ojstaal 1917 1488 1600 1500 1500  J|EHH|QEXHA 879 960 979 999 1,019
A | AX| 2 20l 10 -186 0 0 0 RARST 157,662 168,681 190,281 201,130 211,163
EXIUT[ERAR 220 -139 2118 0 0 0 gsuxy 46992 54969 64080 70759 74,641
SEIEEIAVIEZ 801 324 -697 0 0 0 OHUXSUVIEILES/HE 20314 23,995 24,058 26,456 28,794
J|E} -1216  -2025 7984 -1151 -1153 ez 18015 19,137 27,137 27,237 28,237
oLN|Xt 20| 5284 5843 14064 6203 7583  QsMmIAelI 7733 9146 7265 10,890 10,890
ol 1748 1715 3706 1799 2199  JElQseH 931 2690 5619 6175 6719
SHHOINIE (%) 33.0%  294%  264%  29.0%  29.0% H|QESKy 50,065 52274 54,736 54983 56,232
gm0 3535 4,128 10358 4404 5384  mIlQtoguesie 853 1,117 1,255 1380 1,502
XHiFF X 220 ) 2,759 3,702 9,673 3506 4310 APHIE7IKIAS 40,875 43,061 43561 43,561 44,561
EBITDA 13749 13,425 14645 16819 18688  J|EH|QESK 8337 8096 9920 10,042 10,169
1220|2|(Cash Earnings) 8848 9788 16654 11585 12992 sjEH| 97,058 107,243 118816 125742 130,873
AHEI|20[2) 3412 3,124 10358 4404 5384  x=a 724 725 819 819 819
Z212(% Yov) FAr DI 9199 9251 9251 9251 9251
ooy 12.7 13.1 12.4 10.0 88  oloyoiz 25665 29034 38474 41689 45702
ooy ) 123 79 75 15.4 150 JERE -1495 5262 5262 5262 5262
o10[0l(EA]) 123 -79 75 15.4 150 XHEEX|SXEE 34,094 33749 43283 46498 50,511
EBITDA N3 24 9.1 14.8 111 XU EX| SR 26511 27,689 28,182 28890 29,780
XHEZXE o7]20[2| 458 342 1613 638 229 xp=aj 60,605 61,439 71465 75388 80,291
EPS 457 341 1346 -643 229 =fjola 56,411 63522 69,821 73512 75,749
Ax20lY 403 -84 2316 575 223 £fjo1z 66,622 71344 77963 81683 83688
HNISEH (&9l o)) EXFX|H (249l 2, Y, %)
129 2 IFRS 91 2016 2017 2018  2019E  2020E 128 @M, IFRS ™& 2016 2017 2018 2019  2020E
goigssans 8001 11808 796 9221 10,685 =oiX|mE(Y)

57]20( 3535 4,128 10,358 4404 5384  EpS 19,044 25537 59,899 21402 26,310
2Lt 4366 4674 5071 5730 6,150  gps 235302 232686 264,217 283,840 308,337
SERLARALZLH] 947 986 1225 1451 1459  =ERITDA 94,899 92,620 90,684 102,672 114,080
olsta0) 602 472 100 0 0 CFPs 61072 67,523 103,125 70720 79311
Xpab S| 1,862 166 0 0 0 DPS 2500 3,000 3000 3,000 3000
ETPR 347 23 0 0 SESTNC!
AUSEXHAEY E2Y -3586  -238 5199 -2300 -2243  PER 188 143 58 162 132
J|E} 2177 1377 -12352 64 -64  PBR 1.5 1.6 1.3 12 1
Exgssiass ~14,089 14639 6952 -12564 -12588  EV/EBITDA 8.7 89 8.7 8.4 7.7
EXRHALO] K 5,904 619 -2,533 45 68 PCER 5.9 5.4 3.4 49 4.4
SEXHALO] K 386 267 0 0 0 2oM(%)

oAl A= -8454 -14504 =-15700 -12500 -12500  %jeio|QE(¥D) 5.8 47 45 47 5.0
oxpALY] K -606 795  ~1,000 0 0 elojeE(E4l) 5.8 47 45 47 5.0
J|E} 489 -227 12281 -20 =20 EBITDA margin 9.4 8.1 7.9 83 8.4
Hogssase 7259 2654 8018 3365 1646 20095 2.4 25 5.6 2.2 2.4
LIS -8579 5600 8000 100 1,000  Xp7|XHEO|E(ROE) 6.2 68 156 6.0 6.9
x7KeIZ0| 59t 16602 10698 1381 3625 1000  E8XH=0[2E(ROIC) 5.5 49 5.0 5.1 5.6
x| E} 0 0 0 0 0 orME)

ey e 541 -505  -425  -481  -48]  =xus 160.1 1746 1663 1668 1630
7|E} 222 -1939 1,824 121 127 axQaue 931 1034 977 975 943
SIS AT A2 E T} 1146 535 270 22 =257 O[RHEAME(HH) 47 38 3.4 3.7 42
PIESSEC Yo 5298 6444 5909 6179 6201 HmaE)

7| LB TS DA 6444 5909 6179 6201 5944  O4EMAESHE 63 62 6.4 65 65
Gross Cash Flow 11,587 12,046 4402 11,521 12928  IDXAHSIHE 12.2 128 134 132 132
Op Free Cash Flow -1689  -4391 9454 776 732 pjuosEe 7.9 7.4 7.7 8.1 8.0

JlezuA
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Compliance Notice

o TAt= 128 14 I CHLHT (097950) LAFAMES 1% Oy EROID UAX| YELICE
* JAs & AU=E JIHEATL E= MBXOIA AR HMSTH AHMO| SISLICH

o T 29 SBEAEMAE Xt AEY ol & A2y gE 7|YSS SFAUHIE X ¢S 2ROt UAX| EELCE
o = X0 AAE HESS 2019 o7ig Hedh ghgstn Aon], 2fol £ oLt 2HIglo] AEEAZS SRIFLICH
SXtoAHSUH(27HA) SEFIHE0(2704)
=g T2I8(%) (&) ES BT em——- - £
&23 axt sHo  smF  H 600,000 -

B2 am
AR i i _‘—\_r\—\_\_'_,_
400,000 -

CIMYNY 2016/11/23  BUY(Maintain) 550,000% 6JH&  -32.02 -29.00
(097950)  2017/01/02  BUY(Maintain) 550,0008 67H8¥ -32.75 -29.00

2017/01/17  BUY(Maintain) 550,0008 6JH8®  -33.52 -29.00 200,000 -
2017/02/10  BUY(Maintain) 550,000% 6JH®¥  -33.56 -29.00
2017/02/21  BUY(Maintain) 550,000% 6JH&  -34.11 -29.00 0 : :
2017/03/30 BUY(Maintain) 510,000% 6748  -32.08 -29.71 "16/12/17 "7/12/17 '18/12/17
2017/05/12  BUY(Maintain) 510,000% 6JH& -31.59 -28.14

2017/05/23  BUY(Maintain) 510,0008 6H8¥ -29.86 -24.12

2017/06/13  BUY(Maintain) 510,0008 6H8  -29.30 -24.12

2017/06/29  BUY(Maintain) 510,0008 68  -29.37 -24.12

2017/07/12  BUY(Maintain) 510,0008 6JH&  -29.39 -24.12

2017/08/07  BUY(Maintain) 480,000% 6IH¥  -26.06 -24.48

2017/09/13  BUY(Maintain) 480,000% 6JH&  -2630 -24.48

2017/10/10  BUY(Maintain) 480,000% 6JHg¥  -26.08 -22.81

2017/10/17  BUY(Maintain) 480,000% 67H®¥ -25.30 -21.46

2017/11/09  BUY(Maintain) 480,000% 6H¥  -24.48 -16.67

2017/11/20  BUY(Maintain) 530,0008 67H¥ -20.10 -16.80

2017/12/19  BUY(Maintain) 500,0008 67H®¥ -22.38 -16.80

2018/01/04  BUY(Maintain) 500,000% 6JH& -22.74 -16.80

2018/01/16  BUY(Maintain) 500,000% 6JH&  -24.38 -16.80

2018/02/09  BUY(Maintain) 460,000% 6JH¥  -2854 -23.26

2018/02/26  BUY(Maintain) 460,0009 6JHg¥  -2852 -23.26

2018/04/17  BUY(Maintain) 410,0008 67H¥ -18.06 -12.32

2018/05/11  BUY(Maintain) 410,0008 6 -16.24 -11.22

2018/06/07  BUY(Maintain) 410,0008 6H¥ -15.03 -6.95

2018/07/10  BUY(Maintain) 410,0008 6JH¥ -1556 -6.95

2018/07/25  BUY(Maintain) 410,000 6JH& -1579 -6.95

2018/08/09  BUY(Maintain) 430,000% 6JH& -2030 -17.67

2018/08/31  BUY(Maintain) 430,000% 6JH&  -2235 -17.67

2018/10/18  BUY(Maintain) 430,0008 6H¥ -22.43 -17.67

2018/11/05  BUY(Maintain) 430,0008 6  -22.45 -17.67

2018/11/09  BUY(Maintain) 430,0008 67H¥ -22.24 -15.93

2018/11/16  BUY(Maintain) 480,000% &%  -28.15 -26.56
2018/12/17 BUY(Maintain)  480,000% 6742

"Fke SHFIME JIFCR 12|gS WHESIS.

Sxfol o HBIIE
71 HEIIE(67H) eqs HEIIE(67H")

Buy(Oi=) AETHE] +20% Ol It &5 ol Overweight (H|Z%CH) AIETHE] +10% Ol Zat2] oflef
Outperform(A|&=2l& 43]) AIZTHH] +10~+20% 37t &5 o4 Neutral (5& AIRITHH| +10~-10% HE oA
Marketperform(Alg =2 &) AETHE] +10~-10% =7t H& o4 Underweight (HI5%2) AIETHH] -10% Ol % 1Kok of 4
Underperform(AIE A& 6t2])  AIFCHH| -10~-20% 7t ot= o4

Sell(0H &) A|IZTHH| -20% Olst 37t ot2f of o
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EXts= dlg S4 (2017/10/01~2018/09/30)
Exss A HIg(%)
S 164 95.91%
=g 5 2.92%
e 2 1.17%
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