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(o) (RIEHFF)  (XIHNET (%) @) (u) (u) (u) (%) (%)
2021 3,552.4 296.9 193.5 8,822 246.7 172,252 15.7 0.8 5.1 5.4 88.9
2022 4,792.2 137.4 -120.1 -5,476 HH 161,984 -19.1 0.6 3.8 -3.3 137.8
2023E 4,557.6 -75.2 -209.1 -9,533 X 150,938 -5.7 0.4 2.7 -6.1 142.0
2024E 5,182.8 205.3 67.5 3,079 =¥y} 152,126 17.8 0.4 2.4 2.0 145.8
2025E 5,497.0 285.1 148.6 6,778 120.1 157,013 8.1 0.3 2.4 4.4 142.3
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CJ ENM 3Q23 Preview

(Mg 3Q23E 3Q22 (% Yov) 2Q23 (% QoQ) HMM A (% diff)
=) 1,205.5 1,178.5 23 1,048.9 149 1,193.7 1.0
O|C|oIZE 345.0 3427 0.7 3428 0.6
Hst=atof 3395 357.3 -5.0 2296 479
2% 2113 169.1 249 130.8 61.6
HHA 309.7 309.5 0.1 3457 -10.4
g0l -21.1 25,5 -182.8 -30.4 -30.4 143 -247.8
AMiTole) -67.0 -46.9 426 -113.3 -40.9 -50.6 323
F7le0le) -335 -55.6 -39.8 -123.2 -72.8 -22.7 47.5
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CJENM (035760)

CJENM HZ #H 0| I HY

(M) 1Q22 2Q22 3Q22 4Q22 1Q23 2023  3Q23E  4Q23E 2022  2023E  2024E
ofZ= 957.3 11,1925 1,1785 1,464.0 9490 1,0489 1,2055 1,3542| 47922 45576 5,1828
% YoY 20.9% 31.3% 37.4%  47.1% -09%  -12.0% 2.3% -7.5% 34.9% -4.9% 13.7%
OICI0EAE 3331 387.7 342.7 364.1 277.9 342.8 345.0 366.5| 1,427.6 1,332.1  1,538.0
TvV&n 126.1 154.1 118.6 114.6 88.7 107.5 107.2 110.2 513.4 4136 4466
L= 65.5 64.9 63.2 65.0 67.1 66.5 66.0 66.0 258.5 265.6 265.5
|E}f 141.6 168.7 160.9 184.5 122.1 168.7 171.7 190.3 655.7 652.9 825.9
dst=atnt 216.2 3386 357.3 512.3 236.1 2296 3395 4283 | 14243 11,2335 1,560.9
FEIX oy 189.0 305.9 2475 3924 171.6 200.7 291.2 3413 | 1,1349 10049 13018
Yot/ A 9.2 18.0 74.1 76.0 43.8 8.6 18.6 487 177.3 119.7 1445
7|t 18.0 14.7 356 43.8 20.8 20.2 29.7 38.2 112.1 108.9 114.6
29 90.7 1145 169.1 2107 119.0 130.8 2113 207.2 585.0 668.3 704.2
/3 34.1 28.2 30.2 27.8 25.0 28.1 30.8 28.3 120.3 112.3 114.6
EME 4.4 20.5 355 62.0 18.0 20.9 28.2 440 122.4 111.0 122.3
J|Et 52.2 65.8 103.4 120.9 76.0 81.8 152.3 134.9 342.4 4449 467 4
HHA 317.3 351.7 3095 376.9 316.1 3457 300.7 3523 1,3553 1,3238 1,379.7
TV 116.4 128.7 114.9 132.5 120.1 115.1 106.5 117.8 4925 459.5 467.7
mpN= 171.2 190.3 163.9 201.1 160.7 181.2 168.3 191.8 726.4 702.0 737.1
J|Et 29.7 32.7 30.7 433 35.3 495 34.8 42.7 136.4 162.3 174.9
g8 907.6 1,1369 1,1530 14573 9993 1,079.2 11,2266 1,3276 46549 4,6328 49775
% YoY 30.0% 38.3% 49.8% 51.0% 10.1% -5.1% 6.4% -8.9% 43.0% -0.5% 7.4%
O|C|o{E2E 305.2 374.4 343.0 397.3 312.1 372.6 367.3 3737 14198 14257 1,489.3
Gat=atot 218.8 327.8 364.3 506.3 276.8 260.7 369.0 4354 14172  1,341.9  1,549.1
=9 76.5 102.4 140.3 210.1 110.9 118.8 194.2 184.3 5293 608.2 633.0
HHA 304.4 332.2 303.7 342.7 298.5 327.0 295.2 3335 1,2829 1,2542 1,303.4
Fold 49.6 55.6 25,5 6.6 -50.3 -30.4 -21.1 26.6 137.4 -75.2 205.3
% YoY -47.0%  -352% -709% -77.7% HH 2=l HM  302.7% | -53.7% =HH =
oiC|oEE 28.0 133 -0.3 -33.2 -343 -29.9 -22.3 -7.2 7.8 -93.6 487
Hst=atat -2.7 10.8 -7.0 6.0 -40.7 -31.1 -29.5 -7.1 71 -108.4 1.8
29 14.2 122 28.8 0.6 8.1 12.0 17.1 229 55.7 60.0 71.3
HHA 12.9 195 5.7 342 175 18.7 145 18.8 72.4 69.6 76.3
HolMxp2Ha0[9| 40 -23.0 -469  -261.6 -804  -113.3 -67.0 -37.6 -327.6  -298.3 108.2
HoIMH 2 24 2.0 87 -163.8 8.5 9.9 -335 -18.8| -150.8 -33.9 23.8
210|9 16 -25.0 -55.6 -97.8 -889  -123.2 -335 -188 -176.8 -264.4 84.4
O|2E (%)
FYo|UE 5.2 47 2.2 0.5 -5.3 -2.9 -1.8 2.0 29 -1.7 40
F21E0lAUE 0.2 -2.1 -4.7 -6.7 -9.4 -11.7 -2.8 -1.4 -37 -5.8 1.6
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CJENM (035760)

Income Statement

Statement of Cash Flow

(%) 2021 2022 2023F  2024F 2025 (Ao®) 2021 2022 2023F 2024 2025E

E=l 35524 47922 45576 51828 54970 @ HY¥E #ZsE 7822 1,6508 13962 17819 1,770.8

TERESTENCA) 48 349 -49 13.7 6.1 ©Il20/2(24) 2276  -1768  -2644 844 1858

EIPl 19177 30434 28723 30861 32314 QUK 64.5 735 948 1007 1055

ESJV 16347 17488 16852 20967 22656  SEIMAH| 4521 12198 16285 15267  1,440.2

i EEL 13378 16115 17605 18915 19805  LHMxEo 5% 317 3514 -626 70.0 39.4

ERE 2969 1374  -752 2053 2851 EX¥E #3FsE 7271 -30068 -15393 -1837.7 -16276
AH0|2UE(%) 8.4 29 1.7 40 52 QXA SIHCAPEX) -1737 0 -1995 <1420 <1392 -136.4
2829 14 -676  -1130 422 44 EXRAQLA(EI) -2860 731 94 2434 1223
eSSV PIEST 68.1  -182.1 -54.7 9.8 175  MPEE @252 9571 11,2034  -1251  -1263  -130.1

J|ErE el =705 -215.3 -55.4 647  -599  XQl29 5% 9705 14690  -125.1 932 -887

HEA LA 01 2959  -3276  -2983 1082 2384  XjEO| 3} 513 -1248 0.0 0.0 0.0
Hol| R 683  -1508 -339 238 526 ¥ ZoHAA) 10176  -153.7  -2682  -182.2 13.1

g7l=0Y 2276 -1768  -264.4 844 1858  7|X%Z 2697 12874 11337 8655 6834

XefFFxE 0|9 1935 1201 -209.1 675 1486  J|¥H3 12874 11337 8655 6834 6965

Balance Sheet Key Financial Data

(HY#) 2021 2022 2023E  2024E  2025E 2021 2022 2023E  2024E  2025E

QEXpA 26604 31080 27432 28186 29612 = 0|E(R)

HIYHI LT 12874 11337 8655 6834 6965  SPS 161,994 218533 207,832 236,343 250,669
UE R 8002 11612 11044 12559 13320  EPS(X[Hj=Z) 8822  -5476  -9533 3079 6778
by 85.4 97.2 924 1051 1115 CFPS 38,588 67,740 69,263 83400 85516

HIRE R 52802 72242 70516 72318 72985  EBITDAPS 37,093 65244 75152 83573 83487
xR 11124 12666 13138 13523 13832  BPS 172,252 161,984 150,938 152,126 157,013
YR 13219 27684 26399 25382 24517  DPS 2,100 0 1600 2000 2000
EXpRpA 24902 23812 22898 25333 26556  HiERolE(%) 15 0.0 29 36 36

WA 7,9406 10,3323 19,7948 10,0503 10,2597  Valuation(Multiple)

REEH 23229 42692 40879 42793 43491  PER 157 -19.1 -5.7 17.8 8.1
T2 250.7 327.0 311.0 353.7 375.1 PCR 36 1.5 0.8 0.7 0.6
ER ] 9541 19848 19368 18926 18520 PSR 0.9 05 03 0.2 0.2
REYYIRH 1505 3390  301.0 2827 2657  PBR 08 06 04 0.4 03

HIR 2K 14145 17187 16602 16814 16766  EBITDA(HY) 8134 14307 16480 18327 18308
AR 6782 7079 6862 6653 6452  EV/EBITDA 5.1 38 27 24 24
HIrted 2629 4060 3904 3761 3629  Key Financial Ratio(%)

2xEH 37373 59879 57481 59607 60257  XP2|XH=20|2E(ROE) 54 -33 -6.1 2.0 44

Tted 1106 1106 1106 1106  110.6  EBITDA 0|2E 229 29.9 36.2 354 333

THeEYoz 25378 24131 24131 24131 24131  EfjH|g 889 1378 1420 1458 1423

7|EHEZO| A 1366 1897 1897 1897 1897  3BHREYE 06 1.9 25 21 19

0jgyeiz 13338 17803 9381 9641 10713  O[XEAHIS(x) 13.2 15 -0.7 1.9 27

H| X[t X2 426.0 792.2 736.8 753.7 790.8  OHEXMHIHE(x) 4.7 49 40 4.4 42

HEEH 42033 43443 40467 40897 42340  MIXMHHE(KX) 493 525 481 525 50.8
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CJENM (035760)

Compliance Notice

2 AAEMIEE MBKOIA AN MEE A0l GlELCH YAe AEAEY i 2 ZARMRR0 AgE 52 XIS 1% 0l Rt UX| &Lch
2 A=2E Aot ofde|AEE XRAMY oixf = S50t Mo ofsh2A 7L SlEUCE 2 Xt=20f AME WE2 2219 ojrig F=tot vtdsta o,
Qo 2ot AH0(LE 7HY §10] Ao JAMoHA RYEASS SRl Ch
2 A2 EXXEe St STt e HEXNSE SMo= HiREs X=EYULh 2 K=o +EH WER A 2lMIMES FHIIZN X7t U
g 4 Qlon Hetdo|Lr Hde BRG] 2L 2 XIRE 0|8sts B2 2 Xzt HEst £Xtel 2E 2 Ao HHo=z StA7| Higuch wet
M ojmet 20l 2 X2 FAL 2ot giet B MARe| BYUKER MEE 4 gL 2 ZARAXE: A 12o] oF6te tizse X2 &
Ate] 5i=h glo] SAL thod, iz 2 & gigLc
SIS S BEAS 20239 89 4URE J|F HA A E21e|A bl
721 &= 120EZt 2 IEY AN g7 BHETIH] FES=9| oY SELAUES 20| ExtelA Hlg
FHIEY Buy FHI|IEY MM R0 He )Rt BAEIHHE| +20% 04 ot 86.5%
pabS| 7 I
= ﬂﬂ\es 4 _ Hod  AHIIEY A 40 HeHR)RH BR8] ~20% 0[4 ~ +20% 0/t 53 135%
= 1=]
Sell FH7IEY A K20 He)zt WRETtchE| —20% 0/gt o= 0.0%
At A7EBA7|E Al AEHS e ERBIES HetE =H 2023 9F 302 7|zo=
- _ Z|2 187t FEFAYE0N thotod
FWIEL Overweight (HIS2CH) 25s A2 £risa9 HIS
ARX|ACHH] 352
Underweight (HISEA)
CJ ENM (035760) FAISTHE W *EYEIL EAE 1H0|H, EXSEEE 2 EE 2832 AN E
H{HQ XtEEAl EXto|AH HM™MXJ} CCER 12| 2(%)*
HAY = to|A M¥F0F HER 12|2(%) mob @ mEAS} HMEAo)
(%) B2 HIEFA)
20211012 J|gEm Buy 220,000 HE -315 -15.5 @
20220211 J|gEET Buy 190,000 HX|% 322 -28.9 400,000 CIENM Scandl
2022.0411  7|gE2m Buy 175,000 HX& -43.1 242 '
20221104 MYEA Buy 130,000 HX& -28.6 107 os000
20230418  J|gEam Buy 105000 HX& 237 -19.8
20230508 J|YEIE Buy 100,000 HX% -30.0 -20.2 150,000
20230811 J|gHalZ Buy 82,000 x| - -
75,000
0 T T T T
21.10 22.3 229 23.3 23.9

Meritz Research 5



