COMPANY
UPDATE

2026.8. 7.

TechE!

2|18} Senior Analyst
minha22.choi@samsung.com

: Eﬂhﬂﬂﬂaig
e, | H27P|

8482l Research Associate
hyerim0705.yu@samsung.com

BUY

2EXT} 47,000¢ 37.8%
I EST 34,100¢
A|7 0 1477 84

rale (FEaA HIS) 21,929,154 (51.8%)

28,8507 /80,000
602 -8=/1eltha 3604 H

> 2UE
HE 670 1290

CJENM (%) 6.7 -524 -48.3
Kosdag A<~ tib| (%pts) 128 -358 -481
> 3+ HYX| gt
() 2t 7|1& -]
EXIo| BUY BUY
=R 47,000 47000  0.0%
2026E EPS 1,604 1476 87%
2027EEPS 3273 3360 -2.6%
> FAIAA
78 SHA 13
=R} 57,289

S 40

A%{4 4 Oa — BUY, 3 — HOLD, 2 0I5t — SELL

CJ ENM (035760)

£|%J0| HHR £0/0| 27

L01A THAMOR 27| BH0|] HMAA 8% ALY

. BH| Y0 OS2 S YN AE HHS Higo A ol A HY, S

L od O @ ! —
A2 OfEIAE 2foie] irier B2 TS 212 AR 28t ol

WHAT'S THE STORY?

2026 4 Review- T §31: 28] 9% 012 12 2083°(8(-8.3% VoY),
2019] 334912 (+16.9% YOY) 2.2 HOITI AR ZIMMAZ 8% LECH TZA

of Al2|X HE B YFOER S ZAYOL} E

SHT AfQJO] 40 JHAITE FHOHA AfQJ9| O

Ok E|HIS JOIRE AZAM|7L O|0fX|= 7+

QF\HE

OO SHCHZt ALK JHAIS Z40I5HH OHZOH -
019 6092 (571, 2026 -24097) & 7ISJL,. AHA EF FA| HHIY2H0|E

AMLC) #gilel ARSE Q& 149 12| 49 HY 2AHE £Q%
A 228 FA0IA(YoY)2 DIHOIEHE 1104 (57, 2Q25 -80H )
j2rE2t0f - 105 2 (HARI, - Y 10992 (-36.4%), AHA 2604
(+21.2%) RAL

QWJ":*‘E;E"—*

S

ODDwOD O

Y
NO
19
ri0

otgi7|, L BTl 22 3ok Atde| A% 7|4F 2hoh: TV &2 FE3 A&
QA EoiA|H 227[0| MAS7| CHH| 21% Qa0 EXI9 SE= A[&QU0
SHTIOlE Wa, CIXIS, 29MUS S8 Tore 4 Y FHAS JMoE EY
411 E 2O o, AE7[ tH| 43 s A2s HAE Ao OlEIT
=AY 2 THEEE EAMRE Al OfE|AE O|f] 4 H|E8 572 20| =25
OL} SHH7 |0l Y2 SFELHAHE AL OFE|AEQ| SHF Bl 401 =2hx ZHCHR O] Z,
0i0F & £Q O[HE 7HA|S Eof g% =3 4= 0|04 HMYOIC 487(0) 'Z=
SA1071: AlMAE Soff Z24% 42 KOTKEYZ(ZOI|Z|Z) HIFZ7F I-"E[K QT
(L= @O[A10) A=)
=71 24X Valuation summary
(HUR) 2026 3T (%) X10] (%) 2025 2026E 2027E
HMEE7| ME7| MNEESH HMMA Valuation (EH)

Che|  CHH| =S P/E 480 213 104
O =4 1,203.3 -83 -95 -19 -4.8 P/B 0.5 0.3 0.3
HHOo[ 334 169 2190 11.9 1.7 EV/EBITDA 2.8 2.7 2.3
AIF101 199  -836 11,979 30.2 195 Divyield (%) 00 00 1.2
0[] 222 -86 =&7H 171 -348 EPS S7& (%) = 192 1041
0|%E (%) ROE (%) 11 13 26
210{0]0] 78 SRR (H)
AIT101 1.7 EPS 1345 1,604 3273
=0[] 1.8 BVPS 134,460 129690 133,149
xt=: CJENM, Fnguide, A = DPS 0 0 400




CJ ENM

COMPANY UPDATE

2026.8.7

+ 1o I %
o W o K
< 7 O
S 55 ™ O
Lﬂllulp.g
EDHE.H_...ML
a_.@ﬁ.&lﬁu
oo i 3%
T ol 9 Ofn
_._.___._,NDS.__|WL
5 <O qp x©
= B 3
o @ ol T
o WA k|
_l._AImxtA o
ub e or T
K| @ © [
TN JL_:.HHMD
M = 20§
gy ob o £
S ot ™~
DT T
I ="~ Kk
10 jof -
%0
o) = or O
Io.ﬁl_uﬂx_u
W%A_..r.
O L
-Bmt_lllﬂ
lH ¢ ©o
X %o
ol o 1o
Hl o o =
g ar & 0
o> il g
.*QH__.A.L|
m D o =
ol K| —
v BT LH
o I O
_.A_il_ H
olIr o &
2= ™0
m0 I 10
W O W ol

-
L]
)
O
0
va
n
]
o)
4r
<1
U oX
Dl_ 0
™
H 0]
g
=4 o
)
= <
.
Y2 ~H
O oy
O Kr
joll
—
T oo
ol &
ol
<o
Hl *
| _ﬂ
Ol  —
ol K
=
ENE
wn N
o o
07 <
AY K
0- OF
10
.
5 KO
O O-
KIo &=

N
= Uo & m._ u
ol =
o< 2 F 3
Ol =
ﬂAEeE_{l
ou 3¢ Xl 1o 3
zr 80 W o :
ﬂﬁﬂmQGo_u S
= — 10d 0 %
_..A_u_u_._ﬁ_ b
T L. W0 X0 =
LY m
M o
5 M I E
H O X 2
4r 3
_._._|_..r_.___Aﬂ 7!
KO
aOENXLI.
gu o 4
10 O O
Kl % & =X
ﬂ 1 <
Ml <4 =
|_qu,,.,HD_|m,_|
O H
< = Ir Ko
< #.l._Dﬁﬁ
Bl o 0o o
= o_el,Mo
o ab K9
o X9 o
.-l—lf,..,?H
e o, 4O
ol K1 Hod o
NO - 1O
n- T L
— X oW O
G_mrll._Al ﬁJIA._DL
KO = KP
Moogxomlo_“
= & o oo
. Ho H0
|EED|._
R T E__E__vr
p L
3 W < o
< <0 U ol ©©




COMPANY UPDATE CJENM

2026.8.7

B1. A% 0|2t MY

(A H) 1024 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2026 3Q26E 4Q26E 2024 2025 2026E 2027E

ff = oH 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 1,203.3 1,304.2 1,516.75,231.4 5,134.5 5,353.8 5,675.9
DIC|0=EiE 3142 3529 3565 3496 2928 3193 3198 4096 3268 3800 3364 4369 13732 13416 14802 1,589.2
paYel d=tetul 3664 2876 2516 7992 3159 4105 3729 3579 4573 1902 3792 3/88| 1,704.7 1,457.3 14055 1,460.7
=] 1258 1523 1827 2413 1672 1972 1973 2559 1670 2302 2172 2/08| 7021 8176 8852 9656
2 s 3478 3719 3338 3979 3623 3858 3957 4143) 3785 4028 3714 4302 14514 15180 15829 11,6604

0i=50[9 401.2 4427 404.6 4628 386.6 4241 396.0 498.9] 393.0 4445 409.1 510.4(1,711.2 1,705.6 1,757.0 1,92/.8

Bu0|Y 123 353 158 410 07 286 176 860 1.5 334 17.6 677 1045 1329 120.3 219.6
DIC|HZ=1E -3.5 16.5 10.8 1.5 -9./ -8.0 -3.3 178 -21.2 11.0 -1.0 9.1 29.3 08 -20 22.3
PaYel =4Sl -178 -182 -6.0 0.7 -232 -1.2 6.8 16.4 80 -105 -8.0 2.6/ -413 -10  -80 40.0
= 43 4.9 2.4 18.9 2.7 17.7 1.9 19.0 -5.8 10.9 12.3 18.5 30.9 40.7 35.9 48.5
Ao A 26.2 215 9.1 20.3 29.8 214 12.6 35.9 23.9 26.0 144 375 33.1 958 101.7 1083

A|I710[<; -17.0 294 -4009 -1434| -722 1216 851 -50.3 0.2 19.9 8.8 1.7{ -931.9 84.2 30,6 165.7

Ab&3&&019] -151 20.9 -4828 -264 -621 1260 458 -80.1 6.1 23.7 4.4 1.0/ -5034 295 352 /1.8

=501 & 34.8 38.0 36.0 29.9 34.0 32.3 318 347 29.6 36.9 314 336 32.7 33.2 32.8 34.0

FYOIYE 1.1 3.0 1.4 2.3 0.7 2.2 1.4 6.0 0.1 2.0 1.4 4.5 2.0 2.6 2.2 3.9

+0[%& -1.3 18 -429 -1.5 -2.0 Q.6 3.7 -2.0 0.5 2.0 0.3 0.1 -9.6 0.6 0.7 1.3

(% YoY)

Ofj = oH 21.6 110 1.2 419 -14 127 108 -19.6f 168 -83 4.7 55 198 -1.9 4.3 6.0
DIC|HEZE=E 13.1 3.0 134 6.9 -6.8 -95  -10.3 17.2 11.6 19.0 0.2 6./ 88  -2.3 10.3 14
GtEetat 55.2 253 =229 1663 -138 42.7 482 -5H.2 448 -537 1.7 .8 020.1 -14.5 -3.5 3.9
=2 0./ 16.4 74 -60 32.9 29.9 8.0 6.0 -0.1 16.7 10.7 0.0 3.8 16.4 8.3 9.1
AHHA 10.0 1.6 11.2 0.9 47 3.7 6.9 41 4.5 4.4 4.4 3.8 8.5 4.6 4.3 49

=50 139 17.7 130 15 -36 -42 -21 1.8 1.7 4.8 3.3 23 128 -03 3.0 Q.7

BY0I2 3 28 1138 -30.2 -943 -190 110 109.8 107.2 16.9 0.3 -21.2 28 272 -95 826
OIL[01EEE A SHM 4715 =322 AX AW MM 10489 < AMA =M HX]  -486] Bd -97 A S
Bty A AR MR g™ HAL HA S 23862 S KA MM -842) AHA AHX HA B4
= -410 -592 -848 -467, -439 2487 -20.2 0.9 AN =364 5529 =29 -565 318 -11.9 35.3
HAHA 49.7 47.0 296 -219 -14 =220 37.5 /7.0 -1.6 21.2 14.1 4.4 20.1 15.2 6.2 1.0

A|IZ10[2; A = A SIS MAl 3133 = SH S -836 -896 = S S -636 4417

A|diFF+0(2] X =X A A MXl 501.8 =2 A ™M -81.2 -904 Xy SV 28 19.2 104.1

Of=Z50|&E -2.3 2. 3.7 -8.3 -0.8 -0./ -4.2 8.8 -44 4.6 -04 -1 -2.0 0.5 -04 1.1

FU0IYE 6.4 0.9 0.7 -2.4 -1.0 -0.9 0.0 3.7 0.0 0.6 -0.1 -1.5 2.3 0.6 -0.3 1.6

+0[%& 0.9 111 =393 /.2 -4.7 78 466 -4, 0.9 -/.6 -3.3 2.0 -2.4 10.2 0. 0.6

A 2Q250| 28 42 BE20| 244 7€ Yi0fE £A] YEE O1E0HH MZTE PRS il A Qo M2 YI0kE 27t o4 2 O H7F 0[20] I A &S gHY

At CJENM, o854 &7

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



COMPANY UPDATE

2026.8.7

J2 1. CJENM: 224 ¢eio|Q]

(e )
100 -
80 -
60 -
0 20.3
0 9.1
) T8 g o : |
1164 =60 ' _ -8.0
-20 4 -178 _939 10.5
-40 - -9.8

1Q24 2024 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2026 3Q26E 4Q26E

m OHOESHE paiclg=te o), =Y n ANL

A= CJENM, o785 d 78

219 AKX Me8 %0

(%)

(%)

100 - 14
- 12
80 -
- 10
60 - - 8
40 - - 0
AOCIZ (Z5) CJENM | ‘
20 -
%) [ 2
0 I I | I | I I [ O
22.01 2207 2301 2307  24.01 2407 2501 2507 2601
A= CJENM, AdEH
13 3. B9 |F& A4 & FO0|eF MY
(H38)
6,000 - 5 300
5,000 - 4,350 4,500
4,000 -
3,000 -
A
2000 - AVOD =A|
(243 SQJ
1,000 -
O _J | I I I
2012 2112 2312 24.12 2503 2506 2509 2512 2603 26.12

A2 CJENM A ZA =4

CJ ENM

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



COMPANY UPDATE
2026.8.7

CJ ENM

B2, E[f)ol 22fX|'d &= 20l (2026'EH~)
EfO|S :—4@1 o ojmss 3 ol z9
20l=eh? [Z2HZX Z20l5H] AARZEQIEIEIE 25 7~ Bl A} 2102 Al
20|5el? [AXX THESA] AAIZEQIE=—EIE 25 78~ KBO =1 37| 5
250100 AlE4 Ol 25.10.1~1.27 2 AR5t g7\, 0|87l
LR C et 25.12.18~1.9 8 HHE L FAIE], A= Olf4 O[Ty
OFL7|Q1 YRt Ols 1.12~ 135 U bt
£ 0|HHL[12: OFXRS| A|A Ols 1.17~214 5 A LOH A
Ef| 2 G OfL| O] 1.29 AEA
2026 WBC (2EH[O|ASZeA)* AxX 3.5~3.17
O8] MEZ AIE3 C 2t 413~54 8 S Oy CANIEC AV b
FArE 40| E|C C et 5.11~6.16 12 NE=S rHA U R4
H0|C|L2| ] Ols 6.22~9.20 12 SRS A3
AR ORI (AE2) CrATHIE 1.6~1.27 8 QYL 01 26k, 2102
2L 15k 24U =yl 210~ 10 il Ol&d, AR AT
L7 B 4+~ QU ey 20264 10 OFA{ & 2104 X R3] ZIRHS
2l s Cefot 2026\ (o[ P £ HiDY, AHE, BE2
Lt 2| AE OfL| 0| BD 12
10| D O A|ES O L{0{|O] TBD
A0 O & (SelMeTheShow)  Olls TBD
Al E0f= Oils TBD
CEREWEY catof TBD JIE ZRHE  O|¥E oI
Of A AT Cafot 20274 = T IA A, Bl
M: e|RE cCefot BD soq| AT HAZX
N3 cato} TED 250 yER
M OFLEH =l TBD DI%17| DIz LM, o Rl
18 Es 2l i==hl, TBD 2340 O1FE GOl OFFgor
S0 AlEH Ol TBD
Ab: 3 HUHE of 227F A2l 2026 WBC(ZEHIO|AEZ2HA) M F2I1E OTT =7
A= CJENM, E|Y, ¢l B A 854
14, ER T ohE 135, Elel x2 £F
(M) H|Of &
VIMN Netherlands
120 - 10.7% ,
100 Holding B. V.
100 - 0.7%
O AU ZQF
80 - 12.8%
60 -
CJENM
40 - 24 7 O|C| 0 3= A7 48.9%
19.2 0
o0 1 125 I 13.5%
1H24 2H24 TH25 2H25 2026E 1359%
A 2026 4025 A H HIHHAAZO|A E|Y0| HHot s 28 Ar=: Dart, Md&H
A2 CJENM, A SH
Samsung Securities (Korea) :: www.samsungpop.com | §



COMPANY UPDATE CJ ENM
2026.8.7

B3 ElY x 22 CHUSH SAHE ARIXtet H
RS Al 2%
O TV+ 249 12 102 £l Ui Apple T+ EHES 24 (20| 25 OIEAf M)
HH2I S 25 6F 2% Y x HITEE 2% oF 24813 J3)
o= 25 68 162 LS 0l8d 2% oF 84 =4
SKHZ(TLF) 25 72 152 T2+ (CK22R), Bl -5 o4& &/
25 112 (2FHZ 1457H) 4 % el 1774 X|ol0| HECHt o
HAHSHA 25E 118 5% CIALIS2A Y& MHIA L Bl Z2N o
SSGHRE 2613 38 5% L7231 ElEY AL A
=ZH7tE 267 3E 202 7|75 E TIRIZ7EXER) AfH|A FA
Al E[Y-Q0|E-EELIEHA #E Qg 24 (2025 112 18%)
At2: CJENM, H45H
12 6. ElRY, 20[E2] MAU Bl (26 73E)
(138)
11,000 -
B8
10,000 -
@
2,000 - o
@
8,000 - ~0C - O
oo .mS = o A o - ® °
7,000 - N—C O = -
, - oA\
6,000 -
5,000 - OB
4,000 WWMW
3,000

2401 2404 2407 2410 25.01 25.04 2507 2510 2601 2604 26.07

AT OS+QIEROIE 7|Z [ X12: BHIAQISA, AAIEZ

L —

g7, W OTT &2l MAU (26 72)

(x17%)
18000 1 16,172
16,000 -
14,000 -
12,000 -
10,000 -
8,000 -
6,000 -
4,000 -
2,000 -

0 . l l . .

S22 A 12 20] e 9o =L+

A I R

8,681 8 502

4015 3565

il
o
11]{=!

AF1I0S+HOIERO|E 7| &
AR DHIUQIHA, A

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



COMPANY UPDATE
2026.8.7

B 4. CJENM 2% B[0I= A=A}

CJ ENM

KI2|AL AE2E 2 =F5Y a4 OfE|AE

(1AAIE) M =H|0| A (ZB1), izna(Cl £ H)
;\1| Dl-j_L C2ro|g 2

Q0|3 AHE{ERIHE 100% 2014 33 gi iIUI o) m! " Dﬁﬂ)@a > xH}
(IP) Oro|2010[(AZRIR), AIEH &

AOMG 75.5% 2010128 =4, ®H, 818, 7184, 75|~ 5

OfO|C17A] el 22 100% 20171 6 pH-1, BLEl 5

Oft[HFZEA 60% 20178 118 HolUe 72, 70 5

cHEL| MEE|QITHE 70% 2019 58 JO1,INI, DXTEEN, KOTKEYZ

- efEH 22 (218) 100% 20241 2% ME:I, IS:SUE

HEOF0 6/% 202517 9 oty ZZAMA (H//PE Princess, ot0|d])

HAE 100% 2026 LEIMOI(MODYSSEY)

AL, DRt o 2 Aol D82 2026 CIRIIAL iR o F2l 1

2. EAE= CIJENMS! JYP 2for NCCUYPe HHIERARQIE] BAAL 22 Z4t 08)/F 55 28

121 8. 2026'A g (GiId) OE|AE(2Y) IP

e 1

3. 7|H[E(Keyveatz)= AOMG(A|E

ATHE20|=9)(891X HO|18)2 264 19 129 DIL| 1% ‘EUPHORIAR ¢

ScHC: 220|A S Eof 72X ﬁ“' HO|1g '2CMO[(MODYSSEY)” Z27d. 49 13Y H8

= /5.5%)7t M5 MEO|= Z23=2 Heliz S8 48 298 Ma7l o= 2l 2 63 30¥ HF
4, 'O1Z2|E| BHAE}: S|TF TN A EDH 70|X &tQ SIRE 24 12 ‘6}0) T2|MA(H//PEPrincess) A1 52 112 A A2 gtE &

5. Produce 101 Japan: SHINSEKAI'2 12°91% E0|1& q'f?--‘|3’|£(KO1KEYZ) 4. o=k d20AM 108 7Y A IR o7
A2 CJENM, 2HE5H
B5, 2tEYAEEHQIHE BIZHHA 20264 S5 UM
DAL O[E|AE += EfO| = =i
4z 8E~23% JO1 =ANE JO1DER SHOW 2026 ‘EIEN 7= E3E WMERE 20 TAl & 49))
42l 990! N o} PULSE 4= 84
42 26YU~5H2 9L DXTEEN AN E 2"P ONE MAN LIVE TOUR 2nd 2f0[E E0f (3 LA[, & 32))
5 204 S:SUE =4 QUARTET SRR ES
He 24Y S:SUE ZNE IS:SUE is coming - Final 19 80 (22, 12])
63 3% JIBLUE* =&t Keshiki AE A=
88 19~9¢E 23% VIE: ZANE ME:I\WAY 2nd OfgilLt E0{(47H LA, & 82)
8% H¥ \VIE: =&t TERR (38 AZ 4R
88 21€~9E 10¢ KOTKEYZ o[ KOTKEYZ 15t THO[& C3 21 Q4 EAl & 53))
QE 164 NI =& ANTHEM o=
9= 168~1/% N ZAE City Of Lights L3 E3F (F 2=)
10 28~11% JO1 S2/EME (D)) Anima USEP, 0] 57 LA
108 7¢ KOTKEYZ =2 /=H 0178 *olat- A2 Al HIF o>
118 144~15< N ZAE City Of Lights QA IAMEHE (5 22)
114 KOTKEYZ THO[& KOTKEYZ 1% HO|& o=
A JIBLUES JO12E INI L8 B2 A 12018 AA] QU1 Q& X771 J10F CHEEIO| ZAl SH CHA}
Atm: 2F2HAHEEIRIHE, 2t2H[ZA A 9SH

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



COMPANY UPDATE

2026.8.7

12

9.

‘ol
(= N

Z2 A (Mnet Plus)’

Ar=: CJENM,

B 6. B4t tig Fet 2ol

APA =2

I T s T S

o No. Q&I e 52 £ i &N 2(HF)

2024 1 QA+ (27) 12 10¢ SF, oM, IEX|] =&E 4% EE 1,430
? LSAE (0] 7S a= =y Fofpl, 7O 368
3 SE DZHE AT 7912 A= Ot &R 690
4 H[Ef| 242 0% 13% HZE|, A 2Hgal, ol 7,925
5 otgH! 12¢ 25¢ e, oA ofgl grgal 4,911

2025 1 QtO}7}F Of AT 8¢ 13 O|AE2[ F0|C| QUR0f Ot 438
2 BTt 0g 24 cefot O[3, &0 2943
3 BH1L|Of* 112 b SF 20| UOF AE KAl Sef|HA 74

2026 1 EFAR: A E2| ek 92 (H97) cefof x| HQot LA
2 A 10 (OI)  OIAHZ UoIZ, HiH
3 A A2 TBD cefot Ol gRl, doks

TBD 1 H[Ef| 23 TBD HZE|, A Ol

A, 261F 88 b 7|E U £ U 4+

2 *H1L|Ot= A3t (K12 X|7A2H) 2|H|0|3 AFEC 2 O0|=Z20fA 25 102 319 7HE (ZU= 11€ 5Y)
At HEXE, YoRIZQIYD|, AAHEH
H7 H{ X2 o
7 XZ2E (%) 8 XE 71X (HAg) XX FEY

HIoks (251270) 16.8 536.2 20113 112

AECQECL (253450) h4.4 400.5 2016 HE

NAVER (035420) 0.3 1204 2020 10

KTAILIFA (043610) 19.4 11.1 2018 10%

olojm e (278470) 0.1 7.9 20237 6F

HIAE (206560) 6.7 1.9 2020\ 34

2fol3H (432430) 9.3 3.1 20218 8¢

[ - 1,081.1 -

NGRS h4 40.4 -

A RARRE 181 72 1Y ROl M2 FA 0K AL RAIS FIS, 201 10Y 27U NAVERSS 42 X17| 54 et

0 HQ XSSO 054 ARIE A J|E HQ K| THK|E 64 8
Ar=: Dart FnGuide,

A5

=
2| LO| &
2062 &/

71

CJ ENM

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



COMPANY UPDATE

2026.8.7

J2110. CJENM: X[t =

/
f
.

Q.

)
40.07%
\ /
p 0.32% &
—(NAVER . Seew  TVING
5% N
48.85%
6.25% |0.32%
54.38% 100% 67% 90%
\ 4 \4 \4 \ 4
_  STUDIO WAKE @ Q
> Dragon ONE CJ g MEZZOMEDIA ClgPLIvECTTY
X2: CJENM, A5
B8 ZHFZI 28 LA (SOTP)
(M) NOPLAT Multiple (tH) 71K A
Y 7tA| (a) 2,105  12MF 7|&
O|C|0 EE 38 18 690
pafel A= ), 2/ 18 478 AELCIQEZHL JHK| KL
= 42 10 416 XM OIE|IAE P &
HAHA 74 / 521 =L SLHYYUA 1270 M PER
A& It (o) 630
AELC|QCaHT 240 A7HEHQ| 40% QI X|ES 545%
= 322 AI7HEYUC[ 40% 22l XEE 16.8%
0|54 68 AIZHE0| 40% 2Ol X2 0.32%
At ZHA] 2736
A= (©) 1,677
SpseN 1,059  =(@)+()-(c)
A (HF) 21,929
2 A HRI(Z) 48,284
=237t () 47,000
AR =7t (8/6) 34,100
Upside (%) 37.8
A A BER KR 7= 8 6Y Bt IE
2. &3 HPG/MK HEE0| 3% OlU=E 7|& 857t |4
A= FnGuide, 2858 &8
B9, 0|9 K| tHE
o) 2026E 2027E
- HE HE 2 % HE HE 2 %
Off = 5,445.3 H,353.8 -1.7 0,741.7 h,675.9 -1.1
YOI 112.3 120.3 7.0 201.2 219.6 9.1
HUOIYE (%, %p) 2. 2.2 0.2 35 3.9 04
A|I0[2 497 30.6 -38.3 153.0 169.7 8.3
N L) ESSlof el 324 39.2 8.7 713.7 /1.8 -2.6

CJ ENM

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



COMPANY UPDATE CJENM
2026.8.7
TR AN L E:
128 319 7|1&F (M%) 2024 2025 2026  2027E  2028E 128 319 7|1& (HAUR) 2024 2025 2026 2027E  2028E
Of =N 5,231 5135 5354 5676 6,030 At 2,909 2552 2,651 2,739 2,884
0=t 3,520 3,429 3,597 3,748 4007 g U vas/ia Q73 182 /81 /98 834
0§ =50/ 1,711 1,706 1,757 1,928 2,023 Ofj=AHH 1,115 1,021 1,097 1,140 1,211
(=309 5, %) 32.7 33.2 328 340 335 7N PN, 137 143 1472 151 157
o 51 Uskl|H| 1,607 1573 1,637 1,708 1,786 7[Et 684 606 630 650 683
FHolY 104 133 120 220 237 H|R-SAM 6,407 6115 5846 5900 5963
(BYOIYE, %) 20 2.6 2.2 3.9 3.9 EXARE 1,994 2021 2024 2,006 2006
Bl -636 -49 -90 -54 -23 AR 861 849 832 833 839
=8+ 150 131 80 74 75 Nl 2,664 2,321 2068 2104 2146
oatlg 292 237 211 207 179 7|Ef 889 923 923 957 97
Al 2 -0 37 @5 104 113 AESA 9317 8667 8497 8639 8847
/|Ef -493 21 -o4 -3 -32 | 3814 3,201 3127 3138 3,151
AI10]9] -932 84 31 166 215 Of YA 253 281 273 270 279
HRIA 49 b/ ] 50 12 TURZ 1,046 763 682 618 640
(M, %) -Q.2 798 218 30.3 33.6 B K54 2515 2,158 2173 2,250 2,237
HEAIY0IY -581 17 24 115 142 H| 535 1824 2020 2034 2050 2111
A0S 0 0 0 0 0 AR B A7 A= 1,010 1,197 1,197 1,173 1,203
£0(2 -581 17 24 115 142 /[Et B|FSEA 814 822 83/ 877 908
=0[2F, %) -11.1 0.3 04 2.0 24 BExEA 5,639 5,221 5,161 5,188 5,262
A|Hi3220]2] -503 30 35 /2 107 X=X 2 2794 27789 2690 2762 2855
H|R|8l+320[ -77 -12 -11 44 47 AEg 111 111 111 111 117
EBITDA 1,706 1,387 1,155 1277 1,324 A=Y0E 2432 2431 243 2431 243
(EBITDA Cl9 5, %) 32.6 210 21.6 22.5 220 019 Y%= 380 412 447 519 617
EPS (R|8i52) -22,955 1,345 1,604 3273 4591 /|Ef -129 -164 -298 -298 -298
EPS (B12713) -26,487 /76 1,092 5,266 6,495 H|A[Hf3+K| 2 884 656 645 689 7131
7 BPS (§)* -22,995 1,345 1,604 3273 4591 AESA 3678 3446 3336 3,451 3,585
| 1,886 1,747 1,677 1534 1,427
slas=q MFHlE X FEX
128 31% 7|1 (MY¥) 2024 2025 2026 2027E  2028E 128 31¥ 7|1& 2024 2025 2026E 2027E  2028E
AuEsoMe sigsE 1,403 1,166 871 1,145 1,148 S4E (%)
371012 -581 17 24 115 142 Off == 19.8 -1.9 4.3 6.0 6.2
gR=U0Igl= HIE B 29 2,315 1,480 1,081 1134 1,170 BYoIY =2 272 -95 82.6 8.0
FIA Y748 81 82 71 64 00 =0[2 AA| = 40.8 382.1 23.3
IS A AL 1521 1172 Q64 933 1,028 g EPS** A =2 19.2 104.1 40.3
7|Ef /14 226 46 17 84 P = NP
UUES AMEM HE -148 -179 -88 81 3/ EPS (AlHi2=) -22,995 1,345 1,604 3273 4597
EX=S0AC| FSE -936 -1,023 =760 -1,157 -1,167 EPS (Y1E71%) -26,487 176 1,092 5,266 6,495
T L NS 106 -25 -H4 -65 -65 7 EPS** -22,955 1,345 1,604 3273 4597
o7 IS gARE 54 -23 -2 -1 -33 -22 BPS 134764 134460 129690 133149 137,602
7|Ef -1,019 -Q77 -/05  -1059  -1,080 DPS (E&3) 0 0 0 400 /00
IS0 sigs s -569 -330 -70 -104 -66 Valuations (tH)
Az 57HEL) -341 -323 -/0 -104 -58 P/E*** n/a 480 21.3 104 14
Azl S7HEHR) -24 -2 0 0 0 P/B*** 04 05 0.3 0.3 0.2
S = 0 0 0 0 -8 EV/EBITDA 2.3 28 2.7 2.3 2.2
7|Ef -204 -5 0 0 0 H|&
a2y -9 -191 -1 17 35 ROE (%) -16.7 1.1 1.3 2.6 3.6
7| x3g 1,033 Q73 182 /81 198 ROA (%) -6.0 0.2 0.3 1.3 1.6
7| Q73 /82 181 /98 834 ROIC (%) 2.6 0.7 25 4.2 4.3
Gross cash flow 1,735 1,497 1,105 1,249 1,313 B8 (%) 0.0 00 0.0 11.6 144
Free cash flow 1,339 1,137 817 1,080 1,083 Hig+UE (B, %) 0.0 00 0.0 1.2 2.
K10 % QUB|Al AQI(H|R) H|Q +EMtlE (%) 51.3 50.7 50.3 445 39.8
R ol delg ~2HIE) M2 OfArE 2= (HH) 0.6 08 0.8 14 1.6
***PIE, PIB= AlHIZEZE 7|&
At CJENM, o858 3
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Compliance notice

- & ZARRAIRIEO| Ofi2R|AE L 20061 8F 6% WA 9 ARARIRO| 2T 529 IEg HRsiD R oraLict

- A= 2026i 8Y 6% HA Q) FAEARIZO| HIE F20| X|LS 1% Ol4 HRSHD QK| YLLICh
- 2 ZAARIZO|S 9|0 STkt Q20| 7] 10| 02| AES] OJ740| HEO| #IAEIQS

- T O = - O = =

- & DAEAA RS TAR MAZEM e ARNEE GA0IA AL

- 2 ZARRAIRtEE FAC 59| §l0| OfiHot FR0|E ofot FEZ= S, B, HE, 8 o & glgLt

- 2 ZARRAXR0 ~EE WE2 GAN el MAAIEZE AE[E Boh Xtz Bl FEHZ8E HORl Z0|L, FAle 1 G0l M dE EHT o flEHH. TetA O
of dR0E & Atgs 09| 2AEXC] A0 thot BA MU0 tiot SYAEE AFgE & QIELIT

- 2 AAEAR IR = 7| HEAZE S MISATOIAl AP MISE AFEO| ST

120,000 -
100,000 —\_\
80,000 -
a
60,000 -
40,000 -
20,000 -
0
2449 8 254 23 253 8 263 2
A2 27 BRI W BEFI}F I (457t 21F)
2 X 2024/7/8 11/8 2025/1/10 5/9 6/19 11/7 2026/2/6 416 511 7/9
EXe|A BUY BUY BUY BUY BUY BUY BUY BUY BUY BUY
TP (%) 103000 Q1000 78000 72000 Q3000 83000 Q4000 80000 71000 47000
12lE (B) -26.04 -35.21 =271 -12.02 -23.09 -26.75 -79.99 -32.53 -47.36
42| (ZICHorzl2) -11.55 -27.69 -19.87 7.64 -1204 -15.00 -14.89 -30.25 -35.35

EXP|7H U EXFED: ANSAS 7|9 U AII0| Tt EXFSZS ofefet 20| RestL|ct

-

713 e
BUY (OH4) 2% 12707t Oy BHiaYE 15% Ol OVERWEIGHT (HIZZtH) 22 127427t YEXSEEOC| AS+AUE HiH| 5% Ol o5 Ol

J2(0 UE W AJToiE 7t B | g2 &5 NEUTRAL (5% U2 1VHE YRS EC AR EL FARE 5 (£5%) Ol
HOLD (%) = 127027t oy Hi+AUE -15%~ 15% < UNDERWEIGHT (HIZZXA) &5 12747t HEX|AAAZ0| A|RIACIZ CHH| 5% O|AF SI2t CfjAt
SELL (OHE) 22 1270E<{f Ol BHi+E -15% Olot

22 137 ZAIREAMXIZR S| EXFSS HIE 2026.6.30. 712
0H4~(85.5%) -2 (14.5%) -0 = (0%)

Samsung Securities (Korea) :: www.samsungpop.com | 11



b -
HESH

MYSBEABIA

MeEHAl MAL MAUZ742 11 (R HALE)
Tel: 02 20208000 / www.samsungpop.com

245 Family Center: 1588 2323
a7 SHARS 40809110900

Membar of
Dow Jones
Sustainability Indices

Powared by the S&P Global CSA

ccith
2HXEa

ey




