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f$HEM 3Q26 Review (Che: At3)
3Q26P 3Q25 YoY 2Q26 QoQ A =HA| Diff

= 1,176.4 855.0 37.6% 1,198.7 -1.9% 946.8 24.3%

Yoy 30.9 29.5 4.5% 60.8 -49.3% 44.8 -31.1%

FHOIAE 2.6% 3.5% —-0.8%p 51% —2.5%p 4.7% —2.1%p
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J1E %3 A =3 sl

4Q26F 2026F 2027F 4Q26F 2026F 2027F 4Q26F 2026F 2027F

U 1,037.2 4,266 4986 1,146.3 4,604.8 5,088.5 10.5% 7.9% 2.0%
oY 50.8 217 261 44.5 196.6 2245 —12.5% -9.3% -13.9%
HUOIAE 4.9% 5.1% 5.2% 3.9% 4.3% 4.4% -1.0%p | -0.8%p —0.8%p
A FUESH EIMAILE

CHEHEA M 0| 3 MY (9l A2
1025 2Q25 3Q25 4025 1026 2026 3Q26P  4Q26F 2025 2026F 2027F
] 855.5 916.4 8550 1,002 10834 11987 11764 11463 36360 46048 50885
EdnbC Vs E 114.4 150.2 176.0 252.8 206.2 237.4 240.3 290.0 693.4 973.9  1,164.9
ARATEM (MV/LY) 113.8 128.4 112.1 104.1 133.3 150.1 1335 122.0 458.4 538.9 582.0
A% 2 7|t 488.0 490.3 440.2 482.1 558.5 671.8 625.9 535.1 19006  2391.3  2,561.1
54 15.8 16.5 15.1 18.3 16.2 19.0 20.2 19.2 65.7 74.6 79.1
T4 U o 1235 131.0 11.6 151.9 169.2 120.5 156.5 180.0 518.0 626.2 701.3
% Yo 8.5% 6.0% 63%  21.0%  2.6%  308% 37.6% 13.6% 10.5% 26.6% 10.5%
2D TS -17.1% 50%  -85%  20.3% 80.2% 58.1% 36.5% 14.7% 1.4% 40.5% 19.6%
MYTHMVILY) -200%  -14.6%  -21.3%  -21.0% 17.1% 16.9% 19.1% 17.2%  -19.1% 17.6% 8.0%
23 Y T/} 13.9% 41% 53%  233% 14.4%  37.0% 42.2% 11.0% 1.2% 25.8% 7.1%
&4 -13.2% 06%  -19%  262% 25% 15.2% 33.8% 5.0% 1.9% 13.6% 6.0%
Z20 9 H FF  100.6% 56.9%  208.0% 75.0% 7.1%  -8.0% 40.2% 18.5% 93.2% 20.9% 12.0%
% Of&H|S
EdnbhCVSETVE 13.4% 16.4% 20.6% 25.0% 19.0% 19.8% 20.4% 25.3% 19.1% 21.1% 22.9%
ARATM (MV/LY) 13.3% 14.0% 13.1% 10.3% 12.3% 12.5% 11.3% 10.6% 12.6% 1.7% 11.4%
ES == 57.0% 53.5% 51.5% 47.8% 51.6% 56.0% 53.2% 46.7% 52.3% 51.9% 50.3%
s4 1.8% 1.8% 1.8% 1.8% 1.5% 1.6% 1.7% 1.7% 1.8% 1.6% 1.6%
T4 U 9 1 14.4% 14.3% 13.1% 15.1% 15.6% 10.1% 13.3% 15.7% 14.2% 13.6% 13.8%
il el 27.1 28.6 29.5 43.4 60.4 60.8 30.9 445 128.6 196.6 2245
% YoY -58%  —23.6% 8.5% 99.1%  122.9%  113.0% 4.5% 2.5% 1.7% 52.9% 14.2%
% BYo|AE 3.2% 3.1% 3.5% 4.3% 5.6% 5.1% 2.6% 3.9% 3.5% 4.3% 4.4%
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Company Report I

CHEHEM Peer WR00|M OIS
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AN7HEY 4,018
oy & 2025 3,636
2026F 4,605

2027F 5,089

2028F 5,839

Fgolel 2025 129
2026F 197

2027F 225

2028F 306

Yol E 2025 3.5%
2026F 4.3%

2027F 4.4%
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g7Iz09 (X)) 2025 84
2026F -10
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PER 2025 50.7
2026F 94.8

2027F 34.3

2028F 26.8

PBR 2025 2.7
2026F 2.4

2027F 2.2
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7h28uM

7,132
2,546
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79
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52
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74.2
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2,670
2,045
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254
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11.8%
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25.0
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2.5
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1,608
960
1,312
1,490
1,667
67
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7.0%
6.6%
6.8%
7.3%
49

54

64

78
25.2
29.8
25.0
20.6
5.0
6.4
5.3
4.4

Prysmian
(PRY)
34,901
19,650
22,763
25,918
28,070
1,909
2,181
2,619
3,099
9.7%
9.6%
10.1%
11.0%
1,270
1,460
1,962
2,436
20.0
23.9
17.8
14.3
4.5
4.2
3.5
3.0

(19 Alotel,

Nexans ~ NKT A/S 81;223220
(NEX) (NKT) (5802)
5,939 6,149 5,429
5,541 3,565 7,810
5,873 3,528 6,754
6,262 4,146 7,826
6,655 4,822 8,282
484 257 376
577 274 541
688 393 651
761 548 770
8.7% 7.2% 4.8%
9.8% 7.8% 8.0%
11.0% 9.5% 8.3%
11.4% 11.4% 9.3%
360 275 352
428 227 311
510 303 403
565 429 497
9.9 21.8 25.6
13.9 27.0 17.5
11.7 20.3 13.5
10.5 14.3 10.9
3.2 2.7 2.3
1.8 2.7 2.5
1.7 2.4 2.2
1.5 2.1 1.9
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Company Report I

CHEMM Al HEE X0| CiSHMM X0 T X0
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CiEHEM (001440) FHXSHE (K-IFRS %42)

2N (BI91: 4104 AN E (Bi9l: oiel)
ZAH124) 2024A 2025A 2026F 2027F 2028F ZAH128) 2024A  2025A  2026F  2027F  2028F
E 3,291 3,636 4,605 5,089 5,839 QERA 1,776 2,423 2,642 2,890 3,250
VEEW 3028 3,353 4,207 4635 5,258 HIUHIHRIM 333 439 143 131 86
}&50/9 263 283 398 453 581 WEYH L JIERH 491 676 848 937 1,075
| 148 155 201 229 275 DR 597 856 1,084 1,198 1,375
oj010/2! 15 129 197 225 306 HI R SAA 867 1,07 1,140 1,189 1,232
EBITDA 144 167 232 258 337 KA 712 848 913 960 999
%1920l -39 92 -209 76 -103 HIIYE NEBHRM 4 4 5 5 6
R 16 0 2 6 5 7|EFERbRIA 28 40 4 46 49
0| x}£2 15 27 43 47 48 WRES 2,643 3,493 3,782 4,080 4,482
A7 YR 22 -1 -1 -1 -1 -1 REEH 920 1,684 1,932 2,056 2,249
7|Et 40 -64 -168 -34 -59 UM YU J|EY T 458 540 684 756 868
oL H| 252t 2 20l 76 37 13 149 204 TR 2 142 460 460 460 460
HOINH R 2 -53 2 24 44 SEYH7| 24 20 210 210 210 210
AEAelzsol 74 90 o 125 160 HIR S 226 17 182 184 187
BTG E2Y 0 0 0 0 0 IR = 210 155 155 155 155
g71=0[Y 74 90 -11 125 160 AR 0 0 0 0 0
X[t R|Z&0( 70 84 10 17 150 Vel 1,147 1,861 2,114 2,240 2,436
Egzo|d 83 137 36 172 206 X|H{ K| = 1,473 1,602 1,638 1,802 1,998
X[HiX| 2 E 20| 77 129 34 162 195 23 186 186 186 186 186
HolH=2

% oI0[0) M 1S JIE k-GMPE B, 3, B0 OIZRIIS) B2 12 oo oo o
H| K] Hj K| = 23 31 30 38 48
S 1,496 1,632 1,668 1,840 2,046
HIsExR (TH): Aoigl) =XUS -80 288 540 530 541
X193 532 1,069 1,110 1,131 1,163

ZAH124) 2024A 2025A 2026F 2027F 2028F

HaAs2

%i‘f%% Sg58 7 A7 125 140 99 Valuation XIE R

27120/ 74 20 11 125 160
2ot 2 % - » 31 ZA128) 2024A  2025A  2026F  2027F  2026F
EPS 409 452 -53 597 764
SIS 20 2 2 a 5 BPS 7934 8620 8385 9223 10229
ERR Ml 1 1 1 1 1 EBITDAPS 838 894 1,203 1,316 1,721
AR 5 -7 -342 242 -106 -181 SPS 19092 19502 23845 25963 20793
JEfE5SE 20 44 9% 9% 9% DPS 0 0 0 0 0
exgs sass 357 167 190 125 140 PER 30.2 352  -386.7 343 26.8
e 283 5 s 3 4 PBR 16 18 2.4 22 20
= EV/EBITDA 146 19.7 19.8 178 137
YR 57 (CAPEX) 129 -155 -100 -80 -70 PSR 06 08 09 08 07

SYTM L4 0 1 0 0 0
JEFdE5E 4 -5 -85 -42 -66 =L (EH9): B, %)
WRES H35E am 440 -57 -78 -66 A 128) 2024A  2025A 2026F 2027F 2028F
=PI 52 390 42 21 32 WEY 718 (%) 15.7 105 26.6 105 148
AR Y =R 2 57 146 0 0 0 Ho|d BIIE (%) 43 "7 529 14.2 36.4
e o 1w -t
= EE0/YE (% . . X . X
j ij EEE -152 -92 -92 -92 -92 "JQ!:(%) 38 38 o 4 o2
e K|t &=0|AE (%) 241 23 02 23 26
CIAHQHE = J|E} 13 4 77 51 63 EBITDA O (%) 44 46 5.0 5.1 58
#32o| =2t 44 105 296 12 45 ROIC 10.0 209 8.9 9.0 105
WER-T 289 333 439 143 131 28: 2; i; _32 22 gg
712 #8 333 439 143 131 8 S34H18 (%) 766 1140 1267 1218 1190
NOPLAT 115 315 197 225 306 _/,\_;'(}%l:/xpn}i (o ) 54 18.0 33.0 294 271
FCF -122 -326 -225 60 29 oo|el/28H|E (HY) 37 30 34 38 50

XLEL FUEISH
© 1.EPS, BPS % PER, PBR2 X[tjFF 7|ZY
2. PERS valuation X B9 B?, &Y= AET F7} JIF, U= #MFIL71EY
3. ROE,ROASIE?, AhZ ALt %*53 JERGE ISy b
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Company Report I

P/E band chart
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. |ag 2l
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CHH| 257} Che

2026-10-30  BUY 39,000 14

2026-07-31  BUY
2026-04-30  BUY
2026-03-04  BUY
2026-01-06  BUY
2025-10-31  BUY

48,500 183 4354 -3454
60,000 19 3151 2050
39,000 19 471 3128
33,000 19 41039 9.09
24,500 14 376 10.61
2025-10-14  BUY 21,000 19 41099 333
2025-07-04  BUY 20,000 19 2032 930
2025-04-18  BUY 14,000 14 124 2550

NE: RoEE
F IRIZ = (WY - SEZ / SEFIHX 100
< 1) BEFI} HA| RIS " BRF

x

2) SEFILHA| HEAEIRIS] " F1(EE E[H) Fot

=
=

&
Strong Buy(0§ )
Buy (0§ )
Hold(E&
Sell(HIEF2)

2
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Appendix

o O] X120 Azl LHES2 =019 oS Fekoh Hdst oM EfRlo] REE 2oLt 7k glo] AdE/SS &Qlst (AL £3F)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

» 25 EXI52 (Guide Line): FAPIZF 12708, EU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.
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