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2026.06(P) | 2026.06(E) vs Chg| 2026.06(E) vs Con | 2025.06(A) YoY 2026.03(A) QoQ
Of=oH 7,362.1 6,851.3 75 7,016.8 4.9 7,237.2 1.7 71111 35
Folel 2576 2972 -13.3 2730 -6 3491 -26.2 2381 8.2
X|HlZ= 20|l -13.5 744 £k 790 M 1586 o 818 M
OPM 35 4.3 -0.8 39 -0.4 4.8 -1.3 33 0.2
NIM -0.2 1.1 -1.3 1.7 -1.3 22 -2.4 1.2 -1.3

Note: K-IFRS 91& 2|& /Source: CI2EAESH
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Fig. 1:  CJM|YUXT A=A #HA (SH2L: o1, %, %p)
HE o HE = Xt01(%, %p)

2026.06 202609 2026.12 2027.03 [2026.06 202609 2026.12 2027.03 [2026.06 2026.09 2026.12 2027.03

el 68513 7,059.8 7,545 7,2813 73621 76109 76623 73954 7.5 7.8 7.1 16
o3010/Q] 2972 42471 4477 2937 2576 3320 3802 2973 -133 217  -15.1 12
oi0i0jolE 43 6.0 6.3 40 35 44 50 40 -0.8 16 -13  -00
EBITDA 693.2 819.1 841.7 687.0 654.4 7285 7764 692.8 -56 -11.1 -/.8 0.9
EBITDACIQIE 101 11.6 11.8 9.4 8.9 9.6 10.1 9.4 -1.2 -2.0 -1.6 -0.1
K|Hf=0[d 744 142.8 80.4 85.8 -135 126.5 190.9 78.4 ESES| -11.5 1376 -8.6

Source: CJHENY, CH2EA5d =4

Fig. 2: CJN|YHE P/E Valuation
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Fig. 3. CJM|YMEe AH 0| & HY (i)
1Q25 2Q25 3Q25 4Q25, 1Q26 2Q26P 3Q26E 4Q26E| 2025 2026E 2027E
o= (CHE Z3h 6,706 7,740 7,440 7006 7,111 7362 7611 7,662| 28,891 29,746 31,061
YoY(%) -7.1 6.9 03 304 6.0 -4.9 23 9.4 6.1 30 4.4
= (CHE H[<) 4403 4,361 4,573 3976 4,027 4195 4,482 4466| 17,312 17,170 17,919
YoY(%) -0.9 0.7 -1.0  -11.1 -85 -38 -2.0 12.3 -3.1 -0.8 4.4
o= (CHE, F&C H|2l) 3,860 3,806 4,003 3976 4,027 4195 4482 4,466| 15645 17,170 17,919
YoY(%) 02 1.2 -0.9 1.8 4.3 10.2 120 12.3 05 9.7 4.4
1. AlE 2925 2,687 2984 2926| 3038 2844 3106 3048| 11522 12037 12515
ZLHAIE 1437 1319 1529 1,314| 1483 1337 1565 1,337| 5597 5722 5806
BHQ|AIZ 1488 1369 1455 1612 1556 1507 1541 1,711 5925 6315 6709
YoY(%) 33 -0.7 0.4 29 39 58 4.1 4.2 1.5 4.5 4.0
SLAIE -1.4 -4.5 -26 -38 32 1.4 24 1.8 -3.0 22 15
BojAl= 82 34 3.7 9.0 4.5 10.1 59 6.1 6.2 6.6 6.2
2. HIO|Q 93 1,118 1,019 1,050 989 1,351 1,376 1417| 4123 57133 5404
YoY(%) -84 59 -4.7 -1.1 57 208 350 350 -20 245 53
3. Oigts2 2993 3048 3067 3177| 3215 3380 3284 3353| 12,285 13232 13776
YoY(%) 24 -0.4 31 05 7.4 109 7.1 55 1.4 7.7 4.1
oioiolol (CHE =3 288 395 347 205 238 258 332 380| 1,234 1,208 1,407
OPM(%) 4.3 51 4.7 29 33 35 4.4 50 4.3 4.1 4.5
YoY(%) -235 50 -159  -289| -172 @ -34.7 -4.2 856 -150 -2.1 16.5
odoiolel (CHE X|2|) 236 241 202 139 149 162 197 187 817 695 815
OPM(%) 54 55 4.4 35 3.7 39 4.4 4.2 4.7 4.0 4.5
YoY(%) -11.6 -91  -258  -357| -370 -328 -25 352 -198 -150 17.3
oidolol (CHE, F&C H|2l) 201 198 190 139 149 162 197 187 728 695 815
OPM(%) 7.3 6.1 59 4.9 52 52 4.7 35 4.6 4.0 4.5
YoY(%) 432 1.7 -148 -41| -289  -141  -207  -279| -230 -4.5 17.3
1. AIZ 129 90 169 138 143 71 113 83 526 410 499
OPM(%) 4.4 34 56 4.7 4.7 25 36 2.7 4.6 34 4.0
YoY(%) -303  -337 45 -0.1 112 -21.3  -328 -399| -153 -219 215
2. HO|Q 72 108 21 0 6 91 83 104 202 284 316
OPM(%) 7.7 9.7 2.1 0.0 0.6 6.7 6.1 7.4 4.9 55 58
YoY(%) -26.3 139  -726  -994| -924  -159 2901 34652| -378 407 11.2
3. ffsts2 85 115 148 160 92 102 133 153 508 480 499
OPM(%) 29 38 4.8 50 29 30 4.0 4.6 4.1 36 36
YoY(%) -21.9 -8.1 4.4 34 79  -118  -102 -4.0 -4.3 -5.6 4.0
X|Hhz=0] 14 163 73  -821 82 -14 126 191 -571 386 346
NIM(%) 0.2 2.1 1.0 -11.7 1.2 -0.2 1.7 25 -2.0 1.3 1.1
YoY(%) -85.2 792  -530 || 4998 E 734 =rs) Eshs) 28 -103
Source: CJH YA, CI2SASH =8
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CJXN|YAE 2| E (K-IFRS &)

CHAICH=®& 2|4
(HY) 2024 2025 2026E  2027E  2028E (M) 2024 2025 2026E  2027E  2028E
AL 90000 88691 107117 108092 115052  OHE% 272397 273426 297464 310615 31,1427
SIZ AT 19372 14171 26700 24983 31008  E7t8 (Y-Y%) (6.1) 04 88 44 03
O XA 34809 31277 33588 35002 35411 Aol 14521 12336 12080 14070 11,7291
TR 25205 21819 25191 26252 26559  BIIS (Y-Y%) 124 (150) (2.1) 165 229
H|QE At 211337 208757 208463 209857 211412  EBITDA 30102 28657 27923 29892 33102
EXRpAL 30098 39712 34761 36257 37820  @YQaol 8786) (1,168.7)  (6414)  (8417) (666.5)
SR 123762 123486 126666 126521 126428  20[K=20 {4379)  (4398)  (3257)  (4095) (3276)
ST 48464 45469 47036 47079 47165  QgtmizEac) (189.9) 441 00 00 00
NE| 30,1337 297448 315580 317949 326463  X|EH0l 178 193 15.7 218 18.7
{24 103117 104333 105607 105863 106369  AHHLSAGLEY 5735 649 5665 5653 10626
I P 31425 28407 25191 26252 26559  E7l=0/Y 3459 (417.0) 4201 4296 8076
SEM0|XHEA 64027 56486 60781 59781 5978 A7 GE7]01¢] 1323 (5715) 3857 3459 8411
B2 75951 77603 87666 87281 87921 318 (Y-Y.%) (382) M oH 23 880
H| S SO[RRE A 59323 62912 72516 71516 71516  NOPLAT 6383 (3276.2) 8636 10694 1,314.1
EWES] 179068 181936 193272 193144 194290  (+)Dep 15581 16321 15844 15822 15812
N 819 819 819 819 819 () STREEX 3498 (486.6) 8919 1434 430
Y02 13044 12958 12958 12958 12958  (-)Capex 10009 16305 13787 15531 15571
0j2lojaiz 57312 50257 53872 56368 63737  OpFCF 8457 (2,7380) 1774 9550 1,2952
THEAH 7301 655.2 8553 8553 8553 3V CAGR& Margins
NFIESN {100.3) (100.3) 1003)  (1003)  (100.3)  OH=CUZIIE(3Y) 12 (31) 08 45 44
N 122269 115512 122308 124805 132174  Q0[UZIIE(3Y7) (1.6) (9.5) 22 10) 119
SN 21,7884 21,1787 224825 226788 227866  EBTDASZIE(3YY) 26 (2.2) (0.5) 02) 49
A2 103979 105227 106597 106314 100289  =0/4Z7I8(3v) (27.1) n/a 9.1) 75 n/a
ROA 12 (14) 14 14 25 GHUOIUE%) 53 45 41 45 56
ROE 46 (56) 57 55 08  EBITDAOMR!%) 1.1 105 94 96 106
ROIC 30 (152) 40 47 58 =0|UE8 (%) 13 (1.5) 14 14 26
S EH FREXIX|E
(YY) 2024 2025 2026E 2027 20288 (%, Hf) 2024 2025 2026E  2027E 2028
g2 22553 24816 26147 34466 39271 Per share Data
&7]20[0] 3459 (417.0) 4201 4296 8076  EPS 8,786  (37960) 25620 22,398 55297
INRERA 15581 16321 15844 15822 15812 BPS 183204 153327 178040 193015 237479
SFAHEE (6759) (431)  (6843) {(1434)  (430)  DPS 6,000 6,000 6,000 6500 6500
DS AEZEAEID (259.0) 670  (7563) (1414) (409 Multiples(x %)
LR (E) 4293 1895 1242 (1061)  (307)  PER 29.1 n/a 82 92 37
ARSI AL (566.4) (33.0) 4226 106.1 307 PBR 14 14 12 1.1 09
Exfz (1,1035)  (1,526.8) (1,7445) (1,7458) (1,7657)  EV/EBITDA 48 48 50 46 40
CO|EXPRARZ A (182.8) 669  (2478)  (459)  {478)  HErYU8 23 29 29 32 32
WIERSHYA 171 (55.7) {20) (33) {79) PR 13 1.2 10 09 08
Au|Ex} (1,0009) (1,6305) (1,3787) (1,553.1) (1,557.1) PSR 02 0.1 0.1 01 01
SIETAA (379) (7.4) 321) (189  (233)  TMITAHHEY (%)
Mesg (18633) (1,020)  (3816) (2962) (1042)  EMHIE 1465 1575 1580 1548 1470
xpol2zot (5938)  (4008)  (2337)  (2000) 00 Netdebt/Equity 85.0 911 872 852 759
XEZI} (962) (96.2) (962)  (96.2) (1042)  Net debt/EBITDA 3454 3672 3818 3557 3030
HE=AZ 9.2 96.2 9.2 %2 1042  S9=Hg 873 85.0 1014 1021 1082
5 =9 (5863)  (262.8) 5002 (2176) 5547 O|RfEAHEE 33 28 37 34 53
Z6152(Gross CF) | 31285 27992 33485 35900 39700 0| xbH| &/0H& 1.8 1.8 27 32 30
(-) RHRESHLL) 3498 (486.6) 8919 1434 430 THERE
SR=EEN; 10009 16305 13787 15531 15571 EOHRHE(%) 788 79.7 785 787 768
(+) RppHof2 (379) (7.4) (321)  (189)  (233)  HZH+EXKHAKY) 212 203 215 213 232
Free Cash Flow 13491 11,2292 9196 17009 21614  XEJX
-) J|EFERF 17.1) 557 20 33 79 ARU2%) 50.2 50.8 52.1 513 498
Qofiz 13662 11735 9177 16976 21535  XP|RHE(%) 498 492 479 487 502
Source: CI2EX5H
Note: EPS&= &tHBIAMEPS 7|2
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