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Stock Data
KOSDAQ(11/4) 1,001.43 pt
A7HEY 25,842 A
EE ans 30,014 HF
52% z[17t [/ =N 109,200 / 79,500 &
0 YHAFHAUZ 152.09 &
=2l X228 11.8%
HiE=~2E(21.12E) 0.0%
BPS(21.12E) 17,814 &
KOSDAQLHH| AtTH4=2f 14y 7.0%
pHE  —21.5%
12748 —10.4%
FETN CJENM (2] 491)  559%
Hoj (21 191)  6.3%
21997 (@119 0.0%
Stock Price
AEC|QEHT KOSDAQ
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327 DHEH 1,1619)(+9.2% YoY), FY0[2! 14622 (-9.0% YoY) 2 ZMAMA st
3lote A% 7|15, BREZE [BAM]NE 362%)(—-20.8% YoY)22 HE7(0f 0[of TVH
N Fa0| M2 YIHS UA XS5k BHO|L, 427 FRAR O{AlRIX0]y, A2l
GHEL|AY, HERRKEIHD S MZR2 T2 HY(+0.9H Yov) ofF. [HIH]0HE 649
A(+27.7% YoY)2E AOIE AXRD & =2 AYE 7|5 & OTT 22X HEe=z
ISt DE. TA T 170H (+14.9% YoY), AZ Tj= 17H(—10.5% YoY) 22
HME7(che] M/712 T 255 =& X1 427] TVING <RAIQ] MZES), GHIELIAY,
IQIYI <HHEXIHO[X]> S CIXE 2RIY = =i,

9! MeNol K| ZH| 12 A55IH HIE Skstke 24, Tl OTT 2% AEaHK= 7+
Ol 243 Qs IPE HIECE 1) E Tt &5, 2)7y/41% Hof ZhE F0(2) Woist

OO ™1 ML OO,
= 22 Sefnt Al M

SHH HRHHA Zta 23 0lAH|

0

=111
EXte| BUY, SEF7} 1350008 |X|

Yx O &L SE= HOX|Eh 1) UGES 2, 23S =2 IPE
0 & Z0E 5. 112 7|H2Z Disney+, Apple TV S 22H 0
O{Xl= 7+, SARE 2Q22 Apple TV Al HEZ H|Z, Netflix, Disney+ S HIO|X
OTT YAl|ef ZEI=(8H) &= EQI T 2EY OTTe 2RIy e oflF2t 20| =L
OTT TVINGE A& HY2 6H +F. 1)H2[E 22 SHE 239 Z2(n|y 2H=X P
2lHo|=, 2)408 QXY ZEl= Xﬂ’“ JeRd BH= I s S5t 2=2H G
o st § 20221 A7 30 =20t H 07 (2021 26H). K—Drama =224 ¢
o] ZOtFol| w2t =ZLHE Eof 0|=, Y2 & SX 22 =2t MAE: 1 5. 48
= ZHx M7 59, YE o | A%a R0 AEI} =k B

HIF O

Financial Data

(A2 2019 2020 2021E  202E  2023E
IS 469 526 620 713 806
Aqi0(2l 29 49 55 67 73
M AZ AL 20l 33 4 56 68 73
20(Y 26 30 43 52 57
EPS (&) 942 1,053 1,519 1,858 2,025
=S (%) -26.3 1.9 442 22.3 9.0
PER (x) 85.9 77.3 68.0 55.5 51.0
PBR (x) 5.3 5.0 5.8 5.2 4.8
EV/EBITDA (x) 14.9 12.2 225 25.3 27.6

AHOIUE (%) 6.1 9.3 8.8 9.4 9.0
EBITDA Ol (%) 31.1 33.3 20.3 15.3 121
ROE (%) 6.4 6.7 8.9 9.9 9.8
EiHIE (%) 35.8 37.8 38.9 40.3 40.5
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az ARCREeE IEN 2 78 30| a2 MR 24 S5 AI2H| 37t THE iE7H 45
(12 U —O— UHEY S7HE(S) %) (18 B —O0— UERIIR(S) %)
1,800 | - 50 1,600 | )
1,600 - - 40 1,400 | - 88
1400 1 30 1,200 | 86
1,200 | - 20
’ 1,000 | - 84
1,000 | L 10
800 | -8
800 | Lo
60 | | 1o 600 | - 80
400 | L 20 400 - 78
200 | - 30 200 + 76
: - 40 0 L 74
1020 2020 3Q20 4Q20 1Q21 2Q21 3Q21IP 1020 2020 3Q20 4Q20 1Q21 2Q21 3Q21P
X2 ARCIQEHE, OHAEENSH 2|MXME X ARCQEHT, OMAEERSH 2|ARIME]
a3 ARCQEH HIj&HY 1S CT 3|15A| a4 ARCREE YO0 20
(&) mIA w0y - 7E (e12) e JRJ019) —0— OPM(R) )
1,800 - 200 - - 18
1,600 - 180 1 L 16
1,400 160 1 L 14
1,200 | 10 1 12
120 |
1,000 | - 10
100
800 | L g
80 |
600 | 60 | 16
400 | 0 1 L4
200 i 20 i L2
] 0 4 I
1020 2020 3Q200 4Q20 1Q21 2Q21  3Q21P 1Q20 2020 3Q20 4Q20 1Q21 2Q21 3Q21P 4Q21E
X2 ARCIQEHE, OHAESKSH 2IMRIME X ARLQEHT OHAEERSH 2|AIRIME]
azs WHE 4527| 71-2 2 3= JHAISt 7|l a6 =L & SHeIT 20|
(2d) mCaptive = Non-Captive (21 n 2 =52
900 | 1,000 -
800 900 |
700 800 |
600 - 700 A
500 600 |
400 - 500
300 + 400
200 300 |
100 - 200 |
0 1 100
-100 0
1020 2020 3Q20 4Q20 1021 2021 3Q21P 4Q21E 1020 2020 3Q20 4Q20 1Q21 2021 3Q21P 4Q21E
X2 ARCIQEHE, OHAESNSH 2|MRIME X ARLQEHT, OHAEERSH 2|ARIME]
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51 ARCIQCHT A 23

(B9l 2A9,%) 1Q20 2020 3020  4Q20 1Q21 2021  3Q21P  4Q21E 2019 2020 2021E
s 1,203 1,614 1,063 1,317 1,171 1,060 1,615 2,357 4,687 5,257 6,203
YoY (%) 7.6 259 -19.0 41.3 15.0 7.8 5.0 712 235 122 18.0
QoQ (%) 235 34.2 -34.2 29.6 -15.0 -95 524 45.9
oA 452 654 457 407 438 282 775 874 2,087 1,970 2,370
mhoj 669 757 509 863 632 675 969 1,353 2,193 2,798 3,629
7|E} 115 98 104 89 82 203 97 107 406 489 205
ST} 1,036 1,396 850 1,227 934 857 1,422 2,185 4,208 4,510 5,397
WEE2I2 (%) 86.2 86.5 80.0 89.1 79.8 80.8 86.0 27 89.8 85.8 87.0
- Lo [*]] 116 169 160 46 179 138 135 94 287 491 546
OPM(%) 9.7 10.4 15.1 3.3 15.3 13.0 8.3 4.0 6.1 9.3 6.9
YoY (%) 55 56.3 6.8 =z 53.9 -18.1 -15.9 104.2 28,1 717 1.1
QoQ (%) S 44.9 =50 712 288.3 229 2.3 -30.2
=471£0]9 85 134 106 -29 156 9 113 62 264 296 427
NPM(%) 71 8.3 10.0 -2.1 13.3 9.0 7.0 2.6 5.6 5.6 6.9
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ARCQEHE (253450)

THFSEE A MM
(&12f#) 019 2020 2021E  202E  2028E  (A24H) 019 2020 220E  202E  2028E
[EXH 244 316 446 561 660 mHEH 469 526 620 713 806
HE U ABMR 60 146 242 313 375 e 421 451 540 616 699
IS 2 7B 84 94 124 165 198 oHEs019 48 75 81 97 107
TH XA 0 0 0 0 0 TOfH| 2 2| 19 2 2 30 35
7|EFR SRt 101 77 80 83 87 g9jol9| 2 49 55 67 73
HI RSt 337 314 249 214 19 (EBITDA) 146 175 126 109 98
HHI|IHERS 7 20 20 21 2 =829 6 6 4 4 5
SR 1 2 0 0 0 O|XtH| 0 1 0 0 0
FYRLA 233 170 100 59 35 A7 |1YS Xt 0 0 0 0 0
KHLEAH 582 631 695 775 856 7|EfEel& -1 -14 -3 -4 -4
[EER 145 165 187 215 239 HiEAZA 012 3 4 56 68 73
HUAHT 2 7|EMXHS 64 54 71 9% 114 HSALE UM 7 12 13 16 17
T2 8RR 2 4 4 4 4 Aol 2 30 43 52 57
TIELRSEA 79 107 112 116 121 SChAIolY 0 0 0 0 0
HIRS 21 8 8 8 8 8 712019 2% 30 43 52 57
7128 8 7 7 7 7 X|uhz=ZF 26 30 43 52 57
7|EHHIRSEAY 0 0 0 0 1 £130|9| 2% 30 43 52 57
BRIEH 153 173 195 223 247 HEZ0IAE (%) 102 142 130 136 133
N[TE=SN 428 458 501 553 610 HHOIAE (%) 6.1 9.3 8.8 9.4 9.0
23 14 14 14 14 14 EBITDADIEIE (%) 31.1 333 203 153 121
AH2U0IZ 322 322 322 322 322 Z712012AZ (%) 5.6 5.6 6.9 7.3 741
0= 94 123 166 218 275 ROA (%) 48 49 6.4 7.1 7.0
HIX[BIFFXI2(SHZ) 0 0 0 0 0 ROE (%) 6.4 6.7 8.9 9.9 9.8
RHEEA 428 458 501 553 610 ROIC (%) 8.2 1.8 167 241 28.2
SgSE F2 EXXH
(Ho12) 019 2020 202E  202E  202E 019 2020 2021E  202E  202E
ggs ¥3SE -12 76 104 79 71 EXIXIE (x)
=7]=0]2(24) 26 30 43 52 57 P/E 859 773 567 463 425
#4187t 124 133 72 42 25 P/B 5.3 5.0 48 4.4 4.0
SR THAZH| 2 4 2 1 1 EV/EBITDA 149 122 184 206 224
TR ZIH| 115 121 70 41 24 P/CF 15.1 141 212 256 294
7|EfsiZ4olH|E 1 7 0 0 0 HEHS2UE (%) n/a n/a n/a n/a n/a
FHEE KA HAE -143 -79 -1 -15 -12 ME (%)
HEME BABH -22 -15 -30 -4 -33 e 235 122 180 150 130
THOXLAE ZEA (BT 1 0 0 0 0 ol -28.1 71.1 12 230 8.1
HYUMT STHUA) 9 -1 17 23 19 Mo -276 255 338 24 8.1
T|EfRHAL, B HSE -130 -54 2 2 2 g7120(2 -26.3 120 42 223 9.0
EXgs 3z -81 10 -8 -8 -8 EPS -26.3 1.9 42 23 9.0
RERMME(FS) 0 -4 -1 -1 -1 FEY (%)
TR ZA(BTH 0 0 0 0 0 BExHE 38 378 389 403 405
EXIXtAE ZA(B7)) -19 21 -2 -2 -2 QsHg 168.4 1915 2384 2610  276.2
7|EtERIES -61 -7 -5 -5 -5 =XYUS/RIIRE(x) -246 -347 511 -594  —64.2
NRes sz 0 -1 0 0 0 FY012/ZEHIE(x) 58.1 %22 121 1378 149.0
US| ZIHZL) 0 -1 0 0 0 EXUF (M) 10 11 1 1 11
RH2o| B7HZL) 0 0 0 0 0 =XUF (M) -106  -159  -256  -328  -391
Hig=2l Xz 0 0 0 0 0 ZOIX|H(Y)
T[EHHR &S 0 0 0 0 0 EPS 942 1,053 1519 188 2,025
3z 57t -93 86 % 71 62  BPS 15,242 16,295 17,814 19,672 21,698
VELSE 153 60 146 242 313 CFPS 5346 5787 4,068 3358 2,927
7|usia 60 146 242 313 375 DPS n/a n/a n/a n/a n/a
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ABLCQREE 5855I} 0| EXo|H HELHY
(8) =51 R ex o5 2E(%) = o 2IE(%)
160,000 4 N o eIy ot | HDER mE || ot | HD EN B
140,000 - CHH|  CHEl  CHH CHu|  chHl  Chdl
190,000 2019.01.08  Buy 140,000 | -29.8 -340
000 2019.04.10  Buy 120,000 | -18.9 -26.2
100,000 1 2019.05.23 Buy 96,000 | -21.7 -245
’ 2019.06.04 Buy 85,000 -5.8 -21.1
80,000 1 2019.11.08  Buy 90,000 -7.3 -12.9
2019.11.22  Buy 100,000 | -13.0 -20.7
60,000 1 2020.04.06 Buy 10,000 | -15.9 -25.4
2020.10.22 7{Bi2|X|H|2|
40,000 4 2020.1.23 A7 oFFIO
20000 | 2020.11.23  Buy 108,000 1.1 -14.2
g 2021.02.05 Buy 135,000
0 : : : .
19/11 20/05 2011 21/05
Compliance Notice
2 X=0f 7|MHE LHBS2 AP 2010| oS Helop st Qlon Qo fEE A0[Lt ZHY Q0| ZHEEIUSS SRISHLICHAEXL: QFRIOL)
B XiEE D20] SUTXS 57| 3 YEHIS SO MNIYSLCL 2 RE0| +38 LSS YA 2MRIRSIL MR 0t X7 Y FRE HIGOE Tt 20|
L, GAPE O Fego|Lt Y E BEe 4+ 02 FIXZ 20 2857 Hi2te |IISH SAH Al SXERE XRAQ| ikt MQlslo) £ Z2F S StAl7| HERLICE T2t
2 X2 O3 20| T o] SAUTK A2 et HN ALK SYREE ABE 4 LT
2 XEE YA NAZZEM ZE MAAEZ2 YAPIA Ao OfEHEH A0 = FAIS FO| Q10 SA|, HiE, ME, HEE £ lELICt
_ & NMEs MSAFE A 7RI £ M3KA AR S8 ARl gi&LICt
_ 3 RO FHBE2 MY J|E EHMYAIM 1% Olat EFat1 UK LELICE
_ & XEO FHEE2 HMY J|FE EA FAL ZAEAM HYA Y O HiRA S BEATL 2ot K| FELC
_ & XEO| FHE=0I| siYst= slAte AR AIGSIAL ZEAO| UAX| FELICH
Exsa € ¥ JIE
& EXISE guide line EXsE HEIE EXto|d  Hm
(EXt712E 6~12 70 €) (B=1271€) H|g
Sector Al7HEY iy Overweight (HIZ&HH)
(H3) B HIZ 7|E Neutral (&)
EXsas 3EA Underweight (HIZ&4)
Company  HO{$9E 7|1F Buy (OH=) +15% 0|4 7|cH 93.8% .
o I, . o e ol 2018 108 5URE YA EXST HBIIFO|
1) FREE 3 Hold (2]) ~15% ~ +15% 71 62% 51z 4opuopk| +15%2 B2
Sell (i) -15% 0|5} 7|cH
e 100.0% | =xtojz4 HIS2 2020. 7. 1 ~ 2021. 6. 30
A 2IMXIMES] oA E Z=E2| MOX|f
ZEOAS 7IZOE # EXSIY HIEY
(B2 192 &5 7|F, 2718 B2)
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