COMPANY
UPDATE

2026.7.9

Tech&!

#9218t Senior Analyst
minha22.choi@samsung.com

S8l Research Associate
hyerim0705.yu@samsung.com

» 38 3
E837t 47,0008 45.7%
SR} 32,2509
A7H5% 7,0722%4%
AL (REFA HIB) 219291545 (518%)
52% B{H/A11 30,5002/80,0002
602-Ha7iets  37.8%%
> RO

17 671 1274
CJENM (%) -125 -480 -537
Kosdag XI4- CHE| (%pts) 16 -374 -537

> =R HYA| Het

()} Al 2IE B
Exto| BUY BUY
SEZ7} 47,000 71,000 -338%
2026EEPS 1476 2,239 -341%
2027EEPS 3360 3713 -9.5%
> MM A
71 ZEA & 1
== 73273
= 40

X o
2t
oz

2
o
¥

14 Ol — BUY,3 — HOLD, 2 Ol6F — SELL

SIMAIE 2|2 E
BI2717]

o 257] ®UO|AUL 270UY(-55% YoY) 22 HMAMA 613 04l I IAAZQ

Al2|R HE Zuiat TV 0fS HX| X4 st
< E|Y) & CIXE AR B4 ARMiet 8o B2 P &0 252 TQ
WHAT'S THE STORY?
2Q26 AH Preview- ZAIMA 613 o4k 227| DHEHS 11X 3 062UL(-
0.5% YoY), ¥olel 27092 (-5.5% YoY)2&2 TAMMAZ 6ot Z{C 2 OfA=
=2 A0 T =2 T = A'é —_g—-‘_',l-, E_fooli'é“_} }\r

Ct DICOEEHE 222 E|Ro] @2/X|'d ZHX Souh KBO
AR MiF 2T YA L&Y +F0 RO o2 TfofE Lt
(-19.2% YoY) BZI0] X&EH AH JHAES Mot Yol
= D ZAAZO] HFEA0] Yot E2t0F 3HO| JIX
= SHO| O|OIR[HA KA} X|£0] O EE 32
S
o

t
4717t O|Of&IX|OF AUIZR A THed EXFQF AIO|

n 2
ok
Kl
=]

or 2 Hu o Mo

= LR HIR BIE S22 £ ot=0]

AEILE AHA BE2 200 4 A 29 7|27t O[ofA|H 0[] 7H40] 7t
2 Mol
Bl oL 9 IP Zohol £5: ElYe Qalxy FHX AWAS uigoR of
SAIZE B710 2 1 s Q0| s Uthe FH2 SEAOI Het 68
X SASH JHOPYE RF At JHQURt RIEO| DA YFe GE7H X WOt
UCE 29 AIY2 U2l 20I55 S0l Ch2f OfE[AEES HIRIAIZ|HH AfA| OFE[A
E [P 22 Sirioh g% At St 0|0 228 LIt QI
Fuet FEIX A9 3|5 L&t 74 D|L|0|SSZ I PO AYES| HE|
= Ofge ol =837t 71E 71,000%0M 47,000 (SOTPYA], £9)C = ot
SHOICE CIRIE ALQIS ZAIOR oF AIRIAIL OfXS| QABHE, TVt ZEIX ALY
o 9ig} I AR 30| 10| ShAl B4 THTIEICE
SUMMARY FINANCIAL DATA (CtS EOIX10] H£)

2025 2026E 2027E 2028E
& (4A2) 5135 5,445 5742 6,093
O[] (HAH) 133 112 201 223
=019 (M) 17 30 115 151
EPS (ad)) (%) 1,345 1,476 3360 4614
EPS (adj) growth (%) | 9.7 127.6 37.3
EBITDA margin (%) 270 211 219 215
ROE (%) 11 12 2.7 3.6
P/E (ad)) (HH) 480 218 9.6 70
P/B (th) 05 02 02 02
EV/EBITDA (&) 28 2.7 23 22
Dividend yield (%) 00 00 12 22

R2: CJENM, AHSET 27



COMPANY UPDATE CJENM
2026.7.9
B, 227 A YA MM A
()] 2Q25 1026 2Q26E % QoQ % YoY MM A o]
Of = 1,3129 1,329.7 1,306.2 -18 -05 1,2831 18
Yol 286 15 270 17525 -55 34.4 -213
FAUOIUE (%, %p) 2.2 01 2.1 20 -01 27 -06
Mol 1216 02 15.3 9,186.0 -874 229 -331
A|Hf 3200 126.0 6.1 6.3 39 -950 145 -56.7
Xt&: CJENM, FnGuide, 4854
B2 AN Fo|9t MY
()] 1024 2024 3Q24 4Q24, 1Q25 2Q25 3Q25 4Q25 1026 2Q26E 3Q26E 4Q26E| 2024 2025 2026E 2027E
o= 1,154.1 1,164.7 1,124.6 1,787.9/1,138.3 1,312.9 1,245.6 1,437.8/1,329.7 1,306.2 1,299.2 1,510.2/5,231.4 5,134.5 5,445.3 5,741.7
OICIOfZ23Z 3142 3529 3565 3496 2928 3193 3198 4096 3268 3445 3364 4369| 13732 13416 14446 15650
Gt=ataf 3664 2876 2516 7992 3159 4105 3729 3579 4573 3644 3796 3797| 1,7047 14573 15810 16284
=% 1258 1523 1827 2413| 1672 1972 1973 2559 1670 2103 2172 2708/ 7021 8176 8653 955.1
AHHA 3478 3719 3338 3979 3623 3858 3557 4143 3785 3870 3660 4228 14514 15180 15544 15932
iE50(¢ 4012 4427 404.6 4628/ 386.6 4241 396.0 4989 393.0 419.6 397.4 498.8(1,711.2 1,705.6 1,708.9 1,863.2
FHoIY 123 353 158 410 0.7 286 176 860 15 270 148 690/ 1045 1329 1123 201.2
O|C/ofEE -35 165 108 15 -57 -80 -33 178 -212 09 08 114 253 08 -82 136
Yst=atof -178 -182  -60 07 -232 -12 68 164 80 -106 -77 26| -413  -10 -77 325
=2 48 49 24 189 27 171 19 19.0 -58 145 86 17.9 309 407 352 57.3
AHHA 262 275 91 203 258 214 126 3B9 239 223 132 371 831 958 964 978
MI%01e) -170 294 -4009 -1434| -722 1216 851 -503 02 153 112 230 -5319 842 497 1530
AHiEZEAS01Q]  -151 209 -482.8 -264 -621 1260 458 -80.1 6.1 6.3 7.0 130/-5034 295 324 737
IH&50|2UE 348 380 360 259 340 323 N8 347 296 321 306 3300 327 32 34 3P4
FYoIAE 11 30 14 2.3 0.1 2.2 14 60 01 2.1 11 46 20 26 2.1 35
+0[AE -1.3 18  -429 -15 -55 96 37 -56 05 05 05 09 =96 06 0.6 1.3
(% YoY)
o= 216 110 1.2 419 -14 127 108 -19.6/ 168 -05 43 50/ 198 -19 6.1 5.4
O|C/ofEEE 131 30 134 69 -68 -95 -103 172 116 79 5.2 67 88 -23 77 83
gsteatot 552 253 =229 1663| -138 427 482 -552| 448 -112 18 61 561 =145 85 30
=< 57 164 74 -60 329 295 80 60  -01 66 101 58 38 164 58 104
HHA 100 7.6 1.2 59 42 37 65 4.1 45 03 29 2.1 85 46 2.4 25
OfE5012 139 177 130 75 -36 -42 -21 7.8 1.7 -11 04 -00 128 -03 0.2 9.0
Aol 4  =H 1138 -302| -943 -190 110 1098/ 1072 -55 -156 -198/ =H 272 -155 79.1
O|C/ofEEE Mx sd 47150 -322) AR MM MM 10489 AR sH 0 5W -361 ZH 97 HH ZH
gsteatot R MR MR ™ MR MR SH™ 23862 & MR MW -840, MR MR 0 ME 0 SA
=< -0 -592 -848 -4b67) -439 2487 -202 09] X® -152 3558 -58| -565 318 -134 626
HHA 497 470 296 -219 =14 -220 375 770 =76 39 5.1 32 20.1 15.2 0.7 14
MIZole R s ™A Ay AR 3133 s My sd 874 -869 sM AR S -410 2080
RujFF 2012 A @ Nx  mMx| HX 5018 S x| =ZH -950 -847 BH mx A 9.7 127.6
IHE50|UE -2.3 2.1 37 -83 -08 -57 -42 88 -44 -02 -12 17 -20 05 -18 11
FYOIAUE 64 5.9 07 -24/ -10 -09 00 37 00 -01 -03 -14 23 06 -05 14
«=0|UE 59 111 -393 72 -42 78 466 -41 59  -91  -31 64, 24 102 00 07
1202501 28 4 B0 2414 72 Utg A UBE THEOIH X5 PRS IMY AQ0| M2 Uiokg 7+ 4f4 W2 THAY I} 0[Q]0] 37 halfotof Bty
X2 CIENM, 4453 33

Samsung Securities (Korea) :

\
amsungpop.com 2




COMPANY UPDATE CJENM
2026.7.9

0 - :
S 182 g : : ;
-20 1 -17.8 ' 939 -10.6
-40 A -5.8
1024 2024 3Q24 4Q24 1625 2Q25 3Q25 4Q25 1Q26 2Q26E 3Q26E 4Q26E
PR get=atot m 29 » FHOA
RHE: CIENM, A5 55
a7 2. AERF /e F0
(%) (%)
100 - - 14
- 12
80 -
- 10
60 - T L g
40 | o
= CJENM | 4
pp | OB ES) o)
)
0 : : : : : ‘ ‘ : 0
2201 '2207  '2301 2307 2401  '2407 2501 2507  '26.01
RH&: CIENM, 445
J3 3. Y9 |& A=A £ 0|2t HY
(i)
6,000 - 5300

5,000 - 4,350 4,500
4,000 -
3,000 -
2,000 | A;/fg;j'
1,000 I
) ,J

2012 2112 2312 24.12 2503 2506 2509 2512 2603 2612

AtE: CJENM, 2854 7

Samsung Securities (Korea) :: www.samsungpop.com | 3



COMPANY UPDATE CJENM
2026.7.9

3. Elgel 22(x'd ZHX B[y (2026%EA~)

Elo|E ] g5 oo AL &2 Yz o
Zol=a? [ZEIX Z0|22f] AIAIZE QIE{RHEIE 25 79~ El2) Z7HA 2t0]E AlH
Zol|=a? [AXLX THEHZEHA| AAIZE QIHEHEIE 25 79~ KBO 212 F7| &
BES0I0 A|Z4 Ol '25.10.1~1.21 21 AQlst 714, o184l
IS Latot '25.12.18~1.9 8 = Ak SR, g, Ol ORI
OF7|QI Y%k Ol 112~ 134 Y%t
L0/ HL12: OFKES] A|A| Ol 117~214 5 R LOf EIZeS
Ef|2{5H OfL| 0} 129 8 AEA
2026 WBC (ZEH|O|AZZefA)* AXX 35~317
Q0|9] MES AlE3 LCejof 413~5.4 8 S Ol4Y 2ue Zix
FAtY HAMo| ot LCeof 5.11~6.16 12 35 ENC 8IS, RE2
F0|C|&e( Ol 6.22~9.20 12 EARIES 423
AR OJAI (A22) CHRHIEZ| 7.6~7.27 8 ¥ Sl 216, stofl2|
E2F 18& &2gct Capof 2026'3 92 10 234l O|&%, M3 SXtA
LH7F R 4 QA L2t 2026'd 10 QrAtE Oox| XS A
t2les Capof 2026 Fllez B e HioIY, AR, Ees
LI 2|AE OffL{ 00| 4 8D 12
0|2 H: AOJAIR} OffL{ 00| 4 8D
Aol o 4 (SelMeTheShow)  Olls TBD
Al: EOFE Ol TBD
AHCIE AIE2 Eefat TBD JEZRME  O|XZ oSy
M: Mixed Twins Cajot TBD 6 S0 A, FHE
M=ol Ht Caot TBD |52 e
MJOFL T oot TBD RIZI7| RIZI7| M|, Mei%I
IE85 Zg c2fof TBD Z510] ogs |, oot
SESAHOL AlZ5 Ol TBD
A3 5YEE o 237t 2 2026 WBC(ZEHIO|AZZ2A) ™ F7I5 OTT 53 A3
AE:CIENM, ElR, 912 HE AV4SH
a4, ElY 0 mHEH J5, By z2 &
(e Hlo1=
190 - 10.7% VIMN Ngtherlands
100 Holding B. V.
100 ~ 0.7%
ALY
80 - 12.8%
60 -
338 CJENM
40 1 247 0|C|0f 12 43T 48.9%
19.2 .
o0 4 125 I 13.5%
0 I l KTAEC| QAL
1H24 2H24 1H25 2H25 2026E 13.5%
B 2026 4025 AN ZIAAZO|M E[Qo] HHS 0z 51 At&: Dart, 435 H

Az CIENM, e84

Samsung Securities (Korea) :: www.samsungpop.com 4



COMPANY UPDATE
2026.7.9

CJENM

H A4 E|Y x Q| CtSt SHE ARt} 3=

ETES e Ay

o= Tv+ 243 128 10% El%) Ui ‘Apple TV+ SZHCR 24 (Z2j0|gd 23 Ol2XF TA)
MEEE 253 6% 2% £l x HOISY 2 AR 2A(@TY 4E)

9ol 2513 6 16 Ci2 0|27 2 4E 24 54

SCEEREES 254 79 152 TOXR(SKHD), EE 15 AZ 54|

251 112 (EHE A137H)

HBO Max (WBD) 26 % (A" 26 X Ofef 1770 Ao BfER QF
CIRLZ2A 251 119 5 CIRLIZ A ‘U’ AH|A L By Z2AN OZ
SSGHH 26'# 33 5% L7328 B MHIA EA

ZH7E 264 33 20¥ BIIE HE TIRZFXEY MEA EA

A EY-QolE-CRLIEHA HE QA FAI (2025H 118 18%)
A& CJENM, 24854

3% 6. E[Y, 0jHe] MAU Bl (26'3 63)

GE)
11,000 -
10,000 -

9,000 -

8,000 -

7,000 A

6,000

5,000 -

dloje

4,000 {©~0-0~0-0-0-0"0-0-0-0-0-0-0-0-50-0"%0x-000-0, 5090

3,000

'24.01

2404 2407 '24.10

'25.01

'25.04

'25.07

2510 "26.01  '26.04

HALIOSHIERO|E 7I1% [ Alg: REIUQIHA AHE

-

37, 34 OTT ¥l MAU (26'F 6¥)

)
18,000 -
16,000 +
14,000 +
12,000 +
10,000 +
8,000 H
6,000 H
4,000 -
2,000

0

16,172

9,697

8,854

3968 3,129

r
MjH

Al

1152 ey

=|

H

FG=e0l

o)

gloj= SESE

H0SHIER0[E 7|E
A2: RHIIOIHA, A5

Samsung Securities (Korea) :: www.samsungpop.com 5



COMPANY UPDATE
2026.7.9

#5. CJENM 2% B[O S Rf2|At

CJENM

XHelAr AgE  HANSY A4 OEIAE
(1) HEMIO|A% Z81), zralOI% L
2032 JAEIH2ITHE 0% ouEdE oo )EE%‘EéﬂDl)Oal s
(P) Ofo|20fol(ARlEN, HZ2 5
AONG 55% 20159128 87, SO, HA, 219084 710k 5
sfolotRA| 2z 100% 2017968 pH-l, e 5
ofoflzA] 60% 20174118 Clolge £2, A0 5
2L AEEQIHE 70% 20194 58 JO1, INI, DXTEEN, KOTKEYZ
- 2fmY 25 (Z1F) 100% 2024428 MEIISSUE
RER 67% 200598 oY BeldA (H)/PEPrinoess o101
e 100% 20264 ZETHOIMODYSSEY)
A1 TRMOE Te 182 2006 SEISPIL Y oSl 18

2. YAIEE CIENMERE JYP 4tsH NCCUYPSF Al

Atz CJENM, 884

a2 8. 20264 i (07Y) OFEIAE(S9) IP

ﬁ

EQRIIE SR, S 2% 07 2E 453

0|

=)

ALPHA DRIVE ONE

AT 1, UTCR0|HYI(BOIE HO|IE)2

. 7|H| 2 (Keyveatz) = AOMG(RIEE 75.5%)7t Mg A1E20l=
5. Produce 101 Japan: SHINSEKAI'Z 12912 EO|J&

A= CJENM, oHg3d

g

- 22—

'HOI7|Z(KOTKEYZ) 2.

1, 264 1€ 12¢ 0L 13 EUPHORIAZ Hif

2. 'Z2HC: g2l0|A'S S8 791X =91 20|12 'ICIMO[(MODYSSEY)' 244, 42 13 Hif|
3 22 SRR 149 48 29% A 2 2o = 63 302 HiY

4 ‘AZE|E| HAEL P ZHAS SoHf 7I% oFY oA L7 Oty ZRIMIA(H//PEPrincess) 2.5 112 A3 42 L& = 52 27¢ 0|4 13
St A=20IN 108 7% SAl R ol

B 6. StZHAEEQIHE B2 HHA 2026 &5 YH

o ot SAHIR

- 20
Uzt OfEIAE 28 EfolS HlZ
49 89~23Y Jo ZME JOTDERSHOW 2026 EEN K& ERE THRE (N EA| & 42))
44 224 NI Sat PULSE A2 8%
4% 26%~54 92 DXTEEN 2ME 2\ ONEMAN LIVETOUR 2nd 210|E E0f (37 ZA|, & 33))
59 20 IS'SUE Sat QUARTET 1A
59 24 IS'SUE ZHE IS:SUEis coming - Final 19 20f (23, 18])
6% 3Y JIBLUE* Sut Keshiki AT A
8% 19~9% 23% ME! 2ME ME: WAY 2nd Of2iILt E0{(47H £A|, & 83)
82 by ME:| 4t TR CE AZ 4%
8% 219~9% 10% KOTKEYZ ol gl KOTKEYZ 1% o] £3, 87 QU EA & 53)
0% 16 INI Sat ANTHEM A2 9%l
0% 162~17% NI 2ME City Of Lights £3 EAE (£ 23)
109 22~11Y Jo SOHEME (20)  Animal USEP, 20| 57 TA|
104 7% KOTKEYZ S8H/2A@N) *S1 U SA| B 0F*
119 142~159 NI ZME City Of Lights QAR AMEHE (& 23))
1% KOTKEYZ ol gl KOTKEYZ 1% mo|g =
A2 JIBLUES JOT2H INI 25 982 ZAJE 1201% AHA QU ol X7 20 (HEE| B4 SH CiAF

|-§ E_riwoﬂE-iEﬂO\EHE E_Htl_ﬂ?-lA }\b& %?;]

[

Samsung Securities (Korea) :: v

\
w.samsungpop.com | 6




COMPANY UPDATE CJENM
2026.7.9

29, 224 K-POP Z&IX ZHE Y= A (Mnet Plus)’

.|.

Mnet Plus

AtE:CJENM, A85H

B7. BX} HiE et 2RIy

E No.  ahy ey B2 E9 Hi N 2 (MH)
2024 1 QA+ (28) 12104 Sk i, THERX| B2 4H! UEiE| 1,430
2 zago|= 29 74 LCafot {7, 201 368
3 & D2ME AldHA 7€ 12¢ A OlMd, X2 690
4 HIEH 242 9% 13 Z| oM 29, el 7,525
5 ofgel 12¢ 259 e, HH ofel, BrgRl 4911
2025 1 QfOt7} OARZTt 88 13% OJAEzZ| H0/T] ARt otEd 438
2 O ATt 92 244 Lafot O, 20f% 2,943
3 BaiLjop* ERE SF 20| ot AE KAl S HA 74
2026 1 EfR: #HIEK| 29| L2y TBD Catof #A| Q% L
2 ZHAE2 TBD ==y ogel Ik
3 A TBD O] AE{Z| Aol Hiey
TBD 1 HIEIZ3 TBD 2| M 0|z2

AT 068 7Y 8Y 7I1F L LA T A
0 *HL|OH= 03} (K| 72 R[7{2H) 2|H|0|Z AHZOo 2 Oj20jA ‘251 10Y 31 THE (FLH= 1€ 52)
A2 ARALR, SSEISAYL], A5

28 H{ & oY

x2S (%) S XE 7 (M) = HEY
HIokE (251270) 16.8 5334 2011 114
ARLQEHH (253450) 54.4 363.7 20164 58
NAVER (035420) 03 102.6 2020 10€
KTAILIRA| (043610) 154 12.7 2018 10¢
00T 2 (278470) 01 8.1 2023 6%
HIAE (206560) 6.7 1.9 202014 38
10|34 (432430) 9.3 33 20214 82
A - 10258 -
AIES 54 382 -
HIL KA E 18E T 1Y YO 2 A AT A FAZ 25, 203 10% 27Y NAVERSH &2 At7|5=4 gt

288 I—r%f 20 AIYEIM 7IE, BR RIE 7Kz 26 79 8Y Bt 7IE

At2: Dart, nGuide, 4953

Samsung Securities (Korea) :: www.samsungpop.com 7



COMPANY UPDATE
2026.7.9

3%10. CJENM: X4 =

CJENM

0.32%

— . (NAVER)

5%

TVINL

T48.85%

6.25% 0.32%
l 54.38% l 100% l%%
STUDIO WAKE [ ) Q
Dragon ONE C]"MEZZOMEDM c]. LIVECITY

A& CJENM, 353

B9 ZEFIAPY g4 (SOTP)

(o) NOPLAT Multiple () X MY

Y 71 (a) 2038 12MF 7=

O|E|ofZEHE 34 18 618

Raoi=tchaly 26 18 462  ARCQLC2E IHA| H|Q|

=% 44 10 440 XMl OfE|AE P &

AHHA 74 7 518 =2 AU 12702 MY PER
A& 7t (b) 596

ARCQCHE 218 AI7HEHO] 40% &9, K22 545%
b al— 320  AI7HEOHO] 40% &9l XIEE 16.8%
HiofH 58 AIZHESCl 40% 2R, XIEE 0.32%
AR ZHA| 2,635

=AUF (©) 1,608

A 7] 1027  =(@@+b)-()

ZA & (HF) 21,929

A 7K (%) 46,824

SEZRIt () 47,000

Sir 27t (7/8) 32,250

Upside (%) 457
AL AHA EQ KR 7K E 7 8Y 7t 7IE

2. D|C|O} 2B Goteiir ARYE M8 HEIES U B4

= A0 HT 1o

A2 FnGuide, A5 H 273

S U BAIS Ygah 7I1E 206101A 10% Zeloh 18812 &

(Aloie)) 2026E 2027E

B My My E % HE o HEE %
of & 54710 5445.3 -05 57758 5741.7 -06
Fole| 1286 1123 -12.7 2040 201.2 -14
HYOIYE (%, %D) 24 2.1 -03 35 35 -00
AIF019] 79.6 49.7 -37.6 1655 1530 =76
K|BH52202 491 324 -34.1 814 737 -95

Samsung Securities (Korea) :: www.samsungpop.com 8



COMPANY UPDATE CJENM
2026.7.9
EZLOAALY PR
128 31 71F (W9 2024 2025 2026E 2027E 2028 12% 31Y7|E (HYY) 2024 2025 2026E 2027E  2028E
ot 5231 5135 5445 5742 6093 QSR 2909 2552 2678 2759 2912
EXRL 3520 3429 373 38719 414 @I UNISIE 973 782 776 79 840
o530l 1,711 1,706 1,709 1,863 1959  OiExE 115 1021 1116 1154 1224
(HE20/0/%, %) 327 332 314 R4 P2 IR 137 143 144 153 158
Top 3 Yt 1607 1573 1597 1662 173 7l 684 606 641 657 690
&ole| 104 133 112 201 223 HIQEAM 6407 6115 5869 5917 5978
(FUOIYE, %) 20 26 21 35 37 ERRMA 1994 2021 2047 2023 202
agelzo| -636 -49 -63 -48 -23 QAN 861 849 832 833 839
=849 150 131 91 85 8 St 2064 2321 2008 2104 2146
ZgHg 292 237 191 183 165 7IEk 889 923 923 957 97
N -0 37 67 73 79 AAEEA 9,317 8667 8547 8675 8890
7|et -493 21 -0 -23 23 RE8M 3814 3201 3160 3161 3173
Aole| -532 84 50 153 201 ojoIte 253 281 278 273 282
£ 49 67 20 38 50 TARIE 1,046 763 682 618 640
(oINS %) -92 798 403 251 249 JIEt QEEK 2515 2158 2201 2270 2251
HEAR0le] -581 17 30 115 151 H QS5 1,824 2020 2046 2059 2119
FLAIRI0[Y] 0 0 0 0 0 A AZIRRIE 1010 1197 1197 1173 1208
20[9] -581 17 30 115 151 7|EH B QS EixH 814 822 848 885 915
(#0I%E, %) -111 03 05 20 25 ExEA 5639 5221 5206 5220 5292
B x20[9) -503 0 ) 74 101 L= T 2794 2789 2688 2761 2854
HIR |82 40[0] -77 -12 -3 41 50 A3 11 11 11 11 M
EBITDA 1706 1387 1147 1259 1310 Aol 2432 2431 2431 2431 2431
(EBITDA 0[2/Z, %) 26 210 211 219 215 ojoyciz 380 412 444 518 61
EPS (RIEHZZ) -22955 1345 1476 3360 4614 7Vt -129  -164  -298  -298  -298
EPS (%1271%) -26,487 776 1353 5225 6875 HIXHHEER|E 884 656 654 695 744
%4 EPS (R)* -22055 1345 1476 3360 4614 =Y 3678 3446 3341 3456 3598
287 1886 1747 1680 153 1419
far=per=p:1 HPH g Y YRR
12¢ 31 713 (Hog) 2024 2025 2026E 2027E 2028E  12¢€31¥7IE 2024 2025 2026E 2027E 2028
AYBEOMQ HIEE 1,403 1,166 919 1172 1,189  3%E (%)
§7120(9] -581 17 0 115 151 of0f 198 -19 6.1 54 61
HIREU0IGME HIE U 4 2315 1480 1123 1153 1182 @9o|Y =2y 272 -155 791 110
KUK A7 pA21H| 81 82 71 64 58 209 HA| =rg] 744 2862 316
FHAM 42| 1521 1172 964 993 1028 4R EPS** K| =yl 97 1276 373
7|t 714 226 88 9% 9%  ZEXE
YUTS RAEA HE -148  -179 74 77 3  EPS(RIEEZ) -22955 1345 1476 3360 4614
EXfEE0Ml 3B -936 -1023  -763 -1,156 -1,167  EPS(AZ7®) -26,487 776 1353 5225 6875
QuRIAL 2% 106 -25 -54 -65 65 4H EPS** -22955 1345 1476 3360 4614
7| 38R 52 -23 -21 -4 -33 -2 BRS 134764 134461 129555 133107 137585
7|Et -1019  -977 705 -1059 -1080  DPS(HEZ) 0 0 0 400 700
MEESoMe HISE -569 -330 -70 -104 -66 Valuations (tH)
AUZO| Z7HYA) -1 -3 =70 -104 -58  PfERe n/a 480 218 96 70
REZO| Z7HYA) -24 -2 0 0 0 PR 04 05 02 02 02
HiZ3 0 0 0 0 -8 EV/EBTDA 23 28 27 23 22
7|t -204 -5 0 0 0 ug
H25e -5 -191 -6 20 44 ROE(%) -167 11 12 27 36
7|xe2 1,033 973 782 776 79  ROA(%) -60 02 03 13 17
7|uZ 973 782 776 79 840 ROC (%) 26 07 18 42 46
Gross cash flow 1,735 1,497 1,153 1,268 1,333 HiTEY (%) 00 00 00 13 144
Free cash flow 1,339 1,137 865 1,007 1,124  HE4US EEZX %) 00 00 00 12 22
A% QJ8]A 40|(H|R) FQl L BAH[E (%) 513 507 503 44.4 394
o QI BIM, Ul A01(HIR) H| O|RHEASHHE: () 06 08 07 13 15
*0k DI P/BE AIHHEE7|E
A2 CIENM, 85 3
\
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Compliance notice

- £ ZAFRARIRO OfRIAES 20264 78 8Y ¥ ¢ EAHRARIRY) oigE
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- AR 20264 7Y 82 BHAH O] FAHEARIZO| O1gE E20| K|HS 1% Ol4 BQsID

[N

=
2 ZARAMAIR0 QE0| B 40|t 7Y §l0] Of'F2|AEQ| O740] YoM BIGEIUSS ol

[

- B ZAARIRE G| HAISRA BE XAIAS ThA)A| QLaLTt

T O
o TARSARIRE TALS] £9| 9l0] OfHSt AT OfrSt HEZE BRI, HL, Y, TofE 4 QALICH
- 2 RAIRARIZO| A2E LSO GAF BIMKIAMEI AR QIS X2 G YE 2 HE| QOAl HO|LE YARS 1 HSIA0|Lt QHAIS BASH A QIALICH TRtA OfE
S Q0T B At DO FAIEXIO| ZIM0Y CHSH R MOUATO TS BRI RE ARE 4 SlgLIC,

|
il
- 2 ZAEMRRE 7IUEXTE S FMBROA AP MIZE AMMOL GiEHITE

0 T
24374 25 1% 253974 2681

22 2197t BXIA B ZRHFIF Y (2870t 71F)

Y E 2024/2/8 11/8 2025/1/10 5/9 6/19 177 2026/2/6 406 511 719
EXjolA BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY
TP (®) 103000 91000 78000 72000 93000 88000 94000 80000 71000 47000
12E (B) -2604 -35.21 -271 -1202 -2309 -26.75 -29.99 -3253 -47.36

22|18 (2/cHor|+) -11.55 -27.69 -19.87 7.64 -1204 -1500 -1489 -30.25 -3535

ERDIZH Y EAPSE: AETS 719 9 A0 T XIS 2 Ofefet 20| TERLICE

ES o
*2023'd 7€ 27URE 7| EXL S5 7IE

71y iy
BUY (BH4) &= 127HE7F o HoiUE 15% Ol OVERWEIGHT (HIZ&H) 2% 12707t YBAHEE0| AGLE | 5% Ol 45 Ol
23 4F W JUHH o Y O] =2 +F NEUTRAL(Z%) ST 1N YERSHESEO] AFLASI FARE & (£5%) O
HOLD (%) &= 127127t ol Hoi4SE -15%~ 15% U2l UNDERWEIGHT (HIZ&4) 85 127HY7F AEX|AAAZ0| A[RAQIS CHH| 5% O[Af 612t CilA}
S

SELL (WHE) % 127027 Ol EHHAAE -15% Olot

2|2 1'37F ZAEAMRIES] XSS HIE 20200630 71F
0i4~(85.5%) &% (14.5%) -0 = (0%)

Samsung Securities (Korea) :: www.samsungpop.com | 10



.,.
ox
o[¥

=

AISUABIAL
*1%5‘?3*\ MAF MEHZRT74Z 11 (FEHAET)

Tel: 02 20208000 / www.samsungpop.com
425 Family Center: 1588 2323
2 STHAR F4: 0809110900

Member of

Dow Jones
Sustainability Indices
Powered by the S&P Global CSA.

e B




