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Figure 1: Key Financial Summary

Ajinomoto Co Inc (2802 JT) - BBG Adj Highlights

In Billions of JPY FY 2024 FY 2025 FY 2026 FY 2027 Est FY 2028 Est

12 Months Ending 03/31/2024 03/31/2025 03/31/2026 03/31/2027 03/31/2028

Market Capitalization 2,901 2,942 4,214

- Cash & Equivalents 172 181 107

+ Preferred & Other 69 66 73

+ Total Debt 492 496 483

Enterprise Value 3,291 3,324 4,664

Revenue, Adj 1,439 1,531 1,584 1,722 1,828/
Growth %, YoY 6% 6% 3% 9% 6%

Gross Profit, Adj 511 551 597 647 691
Margin % 36% 36% 38% 38% 38%

EBITDA, Adj 214 234 255 300 339
Margin % 15% 15% 16% 17% 19%

Net Income, Adj 83 103| 116 133 158
Margin % 6% 7% 7% 8% 9%

EPS, Adj 79.76 102.54 118.99 139.21 167.20
Growth %, YoY -4% 29% 16% 17% 20%

Cash from Operations 168 210 239

Capital Expenditures -66 -88] -96 -109 -104

Free Cash Flow 102 122 143 111 157

Source: Bloomberg, LHSEC

Figure 2: Segment Financial Performance

2802 JP Equity- Company Financial (Multiple Periods)

In Billions of JPY 2024 A (Rep) 2025 A (Rep) 2026 A (Rep) 2027 A (Fwd) 2028 A (Fwd)
12 Months Ending 3/31/2024 3/31/2025 3/31/2026 3/31/2027 3/31/2028

Revenue 1,439.23 1,530.56 1,583.72 1,730.37 1,856.91
Seasonings & Foods 846.98 896.01 936.93 1,001.90 1,049.26
% of Total 59% 59% 59% 58% 57%
Frozen Foods 281.87 289.39 290.31 305.82 314.40
% of Total 20% 19% 18% 18% 17%
Healthcare & Others 294.56 328.40 341.50 406.60 476.44
% of Total 20% 21% 22% 23% 26%
Others 15.82 16.76 14.98 16.06 16.81

% of Total 1% 1% 1% 1% 1%
Adjusted EBIT/Operating Income - A: 147.58 187.54/ 190.28 212.68 253.31
Seasonings & Foods 111.55 134.13 143.04 145.50 152.25

% of Total 76% 72% 75% 68% 60%
Frozen Foods 9.58 13.02 8.46 10.82 11.55
% of Total 6% 7% 4% 5% 5%
Healthcare & Others 24.39 45.64 66.20 91.77 119.60

% of Total 17% 24% 35% 43% 47%
Others 217 6.38 6.06 5.67 5.59
% of Total 1% 3% 3% 3% 2%

Source: Bloomberg, LHSEC
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