COMPANY
UPDATE

2022.5.12

ES T ESIPN

Senior Analyst
minha22.choi@samsung.com

» AT A GLANCE

YOiE2 HIYPRL siel S22 T 01E0] =0 2 Y Al
* 227|%E g Hyk 51 KE AHEE AXE 24T 8. MEE tHelED

- UBAY 0|X2 KT XS 37} 55, L34S UFO 02 A, It Peer
R 77} 51242 vile| SE HEIBS W3 SHIVIS 121000422 10% o3

Sxtojz BUY

SEF} 12,0009 483%
SRt 81,6009

A7 5 24%9

Shares (float) 30,014,185% (45.1%)
527 Z|X/Z1 73,1008/98,700%

60Y-BR7{2lchE 107.3%42

» ONE-YEAR PERFORMANCE

™ 6M 12M
ARCRCE (%) 95 62 -16.8
Kosdaq X|4= CHH| (%pts) -37 75 60
» KEY CHANGES
() New Old Diff
SRt BUY BUY
Z2EZIt 121,000 135000 -10.4%
2022E EPS 2,200 2,198 0.1%
2023E EPS 2,788 2,791 -0.1%

» SAMSUNG vs THE STREET

No of estimates 15
Target price 126,800
Recommendation 4.0

BUY* % %:5/BUY: 4 /HOLD: 3/SELL: 2 / SELLk % *: 1

WHAT'S THE STORY?

1Q22 Review- 244 3t B8 127 DIEAUR 1211224(+3.4% Yo, O[5t Yov), Feo[Y]
181 R(+1.4%)22 HHIMA ST £EC2 A FYX(Ofl= FERCL MEF Hx(1654
7|E22 ghih)7h 460 OX MES7|(6H) CH| S0 HYUHES 354%R(-19.1%)22
c I
Mz 2E=X0| FA=S Y2 UMD FAO| TPt ZOHLE UZEA SAYSH
2 27H(125), AS0CH AS0IU(145) A 2t OTTE 22(X|d ZHI=E 1) 0t0[X|0]
I

HHEMIHOIXI(7R)', 2) EIY X (4R), 3) WEFHA EYTH(I0%)" ALt

UG Heo ol AHUE AHTCE HY A=S g W, 1271 ME22 M Hedt
SITHE MYOICt 227| YWHEHSE 13H(TV 10H, OTT 3H) 22 HE27|(8H)2 HHE7((6
H) OhH] SOfLtd, ‘R2ISe 884 88 1j0] S 2H0| YriHez 2 AEsS: |
SO A2 CHAele =4l 622 S oIl Safnt ‘@3 B Alstat, S0
A7t EIELEA0] SAl YHE o 0|, ofE| S/ SHE 22KE HE: HA &
of UCt. 37| FEER0HM AES FLIZ0| S/H=2, FH~LE =0z o2
TV+0{l “The Big Door Prize 7t HEE HYSZ X2t Y2of MHO| T}, Ci2fatk|H
dE9S d=A Uz Aot So| 2&27|0ls T §Z40] =4 +Ado] E2 74

OiE HIZS(EH21)0] 34.2%2 211H(25.5%) CHH| oF 8%p7t &8 U= 7|CHEICt

BUY RAl: 2|2 UIZEIA 2247t SMLHENM MEoH 27F 552 =2CL B MES
CiZstol WIZERIA AE OERIt HOfKls o 230t9| SfHBA0| 7[Hs A2
IV JSE K& QULL 227|198 A Bk SIMZE S0HE A2 oflds Alge
PHE Yot HHOZ O|AE 4 US HO|C}. CiEt LIZEIA S Peer YR|O| 7t ofF
2 UGS =E HEES 7IE O[] 10% Rl(16H—14.48))3 =EF7HE 121,000¥
(12MF EV/EBITDA 14 48) 2.2 10% SFFSICY.

27| AH Valuation summary
(el 1022 3% (%) o (%) 2021  202F  2023E
HEST| FEI| AMZH ZMMA  Valuation (HY)
CHH|  Chdl E=s) PIE 699 371 293
=y 21 34 181 07 78 P8 40 31 28
Ho|of 181 14 1854 30 -49  EV/EBITDA 177 107 83
Mol 201 46 =M 23 -106  Divyield (%) 00 00 00
209 156 04 =H 03 47  EPSEIIE (%) 246 69.1 267
O|UE (%) ROE (%) 6.0 90 101
Folo|y 14.9 FEXE ()
Mol 16.6 EPS 1301 2200 2788
=019 129 BVPS 2785 2625 29002

A= ARLCIQEHT Frguide, ANEH &H DPS 0 0 0
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H1. M8 Folot HY

(Moid, %) 1020 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q2F 3Q22F 4Q22F 2020 2021 2022E 2023F
/=Bl 1203 1614 1063 1377 171 1060 161 1479 1211 1444 1709 2018 5257 487.1 6383 7394
Hy 452 654 457 407 438 282 362 532/ 354 480 604 671 1970 1613 21m0 2358
mof 669 757 509 863 632 675 649 798 777 840 968 1220 2797 2755 3805 4511
7|Et 82 23 97 107 101 103 150 19 80 N4 B6 107 489 503 468 526
IE&0l9 67 218 213 150 237 203 210 148 255 294 315 264/ 748 798 129 1376
ZH| 51 49 53 104 58 65 64 84 74 72 75 86 257 272 307 330
giol N6 169 160 46 179 138 146 63 181 23 240 178 491 526 822 1045
Felodol 04 03 08 75 32 03 39 79 20 08 14 04 76 06 46 61
Mo 20 172 12 29 21 140 185 -6 201 230 255 182 415 520 88 107
X|tHFZF20(2 85 14 106 -29) 156 95 148 -08 156 174 192 138 296 390 660 837
IIEZ0|2UE (%) 38 135 200 109 202 192 181 100/ 211 204 184 131 142 164 177 186
TAOUZ (%) 97 104 151 33 13 130 126 43 15O B4 141 88 93 108 129 141
X|Hiz32=0|2UZE (%) 71 83 100 21 133 89 18 05 29 11 N3 68 56 80 103 N3
(% YoY)

& 76 259 -190 413 27 -343 92 74 34 362 472 365 122 73 310 158
o 25 16 249 109 -32 -5%69 -208 307 -191 704 670 262/ -56 -181 308 17
mof 191 255 -152 1016 -55 -108 277 75 230 243 491 528 276 -15 381 185
7|E 292 1071 -64 202/ 240 -493 540 393 215 209 -88 -146 204 29 70 14
I=&0(Y N1 47 392 5853 422 -69 -13 -17 78 447 502 788 562 67 415 219
| 284 58 213 676 140 336 210 -191 277 98 165 23] 340 58 129 77
ol 55 563 468 35X 536 -182 -90 376 14 613 650 1803 7.1 70 563 272
HHQ|-0| 797 -694 XM HX| 6427 208 S™ HX| 378 2030 636 =M HM Hx =d 338
Mo 92 445 162 HX| 73 182 213 XA -46 639 379 BH 254 252 669 275
X|tfFZ#0(2 73 81 -80 HX|| 82 -291 396 XX 04 89 300 & 11 318 691 267
I1EZ0(AUE (%p) 04 15 84 87 64 57 -9 -09 09 12 04 31 40 22 13 09
HHO|AUZ (%p) 02 20 68 75 56 26 25 09 03 24 15 45 32 15 21 13
K|HZEZ=20(012 (%p) 1 26 12 -04 62 07 28 16 04 31 -5 73 -00 24 23 10
A2 ARCQCHE ANSH
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16 2 oS 2022 2 HNZE P Lo, L EY
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2 OFUHE (TVING 22[X[E) 5| 2 R0 B UeZ, ojcts|
23 Netflix A 225 10 Al 3% U, 22
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Y CRue- (KP4 ] B GT:st spictures
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> *b‘neo STUDIO

H: 2 38 28Y, ARCIQEAE2 E210F HEAL YAENG| Cfe XIZEA AfS MY RZE2 OIS/, 2 AR LAl 20% Ofotz 3
Az ARLEHR, 4E5H

(1ot 2028 ; 2023 _

HEH HAES % AN Has %
o= 6372 6383 02 7377 7394 02
F0[Y 818 822 05 104.2 104.5 03
F/0/%E (%) vs vs 00 4.1 14,1 00
Mo 873 86.8 05 10.8 10.7 0.1
X|HjFF2=0(9] 66.0 66.0 01 838 837 0.1

Az ARE2EHE, H49E5H
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ELEOAIMM TFSEf=
128 31Y 7| (Neig) 2020 2021 202F  2023E  2024F 128 31Y 7|F (M) 2020 2021 2022E 2023 2024F
[TE 526 487 638 739 844 QEXIA 28 233 517 624 694
e 451 407 525 602 685 T2 LHISNB 9 65 366 &l 532
Ii&E50(9 75 80 13 138 159 ESE] 107 4 19 13 75
(OHEZ0|UE, %) 142 164 177 186 188 THApAR 0 0 0 0 0
T 3 gk 2 27 31 3 3% = 73 a4 3 4 37
Fol2| 49 53 8 105 13 HIRSAH 529 652 451 461 483
(HYo|2E, %) 93 108 129 14.1 14.6 SEXpRHE 180 241 24 24 24
Holo| -8 -1 5 6 8 KX 8 8 5 4 3
2849 10 14 14 15 16 SN 230 298 312 k) 338
28tlg 14 10 6 5 4 7|t M 105 10 13 18
] 0 0 0 0 0 RS 757 884 969 1,085 1176
7|et -4 5 3 -4 -4 R 132 184 163 194 185
MEo|2 2 52 87 M 3 ftelp =k 6 17 15 24 2%
oI 2 3 21 27 k) R 0 0 0 0 0
(eI, %) 287 249 239 24.4 244 7|Et KA 126 167 148 170 158
A&ARH01 30 39 66 84 9 HIRSERY 16 17 19 2 2
STAiol] 0 0 0 0 0 AR 2 Z7IRIIZ 0 0 0 0 0
0|9 30 39 66 84 99 7|Et BIRS 2 16 17 19 2 2
(@O0|UE, %) 56 80 103 13 17 SRS 148 200 182 215 207
P EESN 30 39 66 84 %9 pTEESE 609 684 787 870 969
H|X|HZ=Z20]2] 0 0 0 0 0 =S 15 15 15 15 15
EBITDA 165 152 195 240 267 AHEUoiZ 470 470 470 470 470
(EBITDA 0|, %) 314 311 306 25 317 o|loiz 123 162 28 3M 410
EPS (RIEfZZ) 1,044 1301 2200 2788 3299 7|t 1 37 74 74 74
EPS (G1Z27|F) 1044 1301 2200 2788 3299 HIXIHH >R 0 0 0 0 0
AH EPS () 1044 1301 2200 2788 3299 HE7| 609 684 787 870 969
a—t"-iH 38 54 -358 -444 525
SgSEE HRHE Y FHXE
128 3Y 7|F (M) 2020 2021 202 2023E  2024F 28 3NY 7= 2020 2021 202F  2023E  2024F
FeiEEoNe| sass 5 -8 175 225 239 S4E (%)
27[z0[9 30 39 66 84 9 /=gl 122 73 310 5.8 141
HFREL0IGE HIE E Y 135 19 131 156 168 Felole 711 70 56.3 272 178
SR L7HAZH| 3 4 2 1 1 =0/ 121 318 69.1 267 183
DHRRA AZH| 13 % m 134 143 A EPSws 109 246 69.1 267 183
7|t 19 20 18 2 24 FERE
HUSE ARR HE -144 -155 - 2 3 EPS (X|EfZZ) 1,044 1301 2200 2788 3299
EXEE0Me 355 -16 27 -126 -139 -157 EPS (9Z71F) 1,044 1301 2200 2788 3299
RN 5L 7 2 0 0 0 X EPSHx 1,044 1,301 2200 2788 3299
Y7128k 52 47 0 0 0 0 BPS 20309 2785 2625 29002 32301
7t 56 28 -126 139 -157 DPS (HEZ) 0 0 0 0 0
HRES0Me sESE 0 3 5 -1 -1 Valuations (tf)
A3l B7HUR) 1 0 -4 0 0 P/Exxx 887 69.9 371 293 247
2F9 E7HAD) 149 0 0 0 0 P/ 46 40 31 28 25
Hig= 0 0 0 0 0 EV/EBITDA 16.6 177 107 83 72
7|t -150 -4 - - - Hig
H#25% - 16 301 85 8l ROE (%) 57 6.0 90 101 10.8
VG 60 49 65 366 451 ROA (%) 44 48 71 8.1 88
T|ysiz 49 65 366 451 532 ROIC (%) 12 109 157 195 24
Gross cash flow 165 158 197 240 267 B F (%) 00 00 00 00 00
Free cash flow 2 -1 175 225 239 HiEAUE (HEF, %) 00 00 00 00 00
AT« US| A0I(HIR) A2 =E2HHIE (%) 63 78 -45.6 510 54.1
2 BN, Usly £:(HI) K| O|RIAIHHE (HH) 848 67.6 260 2047 2411
*xx PJE, P/BE AHIFF7|1E

XE: AELC|QER MNEH =X

Samsung Securities (Korea) 6

WWW,Samsungpop.com




2022.5.12
COMPANY UPDATE ARCERE

Compliance notice
- & ZARMKIRS| O d2|AEE 2022 58 1Y oAl 9 ZARRMAIR0)| HZE 359 X2S ERot YUK HELICH
- PAkE 20224 5€ MY X o ZARRARIE AZE =2 XEES 1% Oldt EFotd AR H5L(CH
- 2 ZARRAMXZ0= Qo] £EE 2AZ0|Lt 7HY §lo] OfER|IAES| ojA0| HelotA| BIEEIUSS Stelg|C,
MAtEE A MAEEAM ZE MEAAS TAA QUELICH
=MREE YA 9 §10] ojist A0 Ot HENZE SA|, HIE, TS, HY, ToIE =+~ SSLICH
MIIR0| 58 WEE TAL 2IMXIMIE 7L AZ(E DSt At Y HEZLE 0T oL}, YAz O Fehdo|Lt 2de BT -~ gLt ot
M OjHet AR0E & Kze 0249| FASX0| Aujo) Ciet HA MUK Cist SURZE ALSE +~ GELICE
- 2 ZARMREE 7| HSEAES MBKIIA AR HIGE AR SiELICH

()
160,000 -
140,000 -

120,000 | l—, I
100,000 - W
80,000

60,000 -

40,000 -

20,000 -
0 ‘ ‘ ‘
20 5 204 11 214 58 21 g

E|Z 27 EXIO|A I SEFI HE @879 71D)

o x 20201114 2021/114  20211/22 5/7 202/5/12
EXtolA BUY BUY BUY BUY BUY
P(8) 108000 108000 124000 135000 121000
Iz2lg () 2370 537 -19.74 -33.60

22| (F|tHorzl) 398 4102 -12.50 2578

X712 A BASE AESHE2 7Y & Mo tiet FASES o2t 20] T

71 M

BUY (Ui4) &= 12747t oy BjUE 10% Ol OVERWEIGHT(HIZEH) &= 127427t PEX+HSE0 AYTAS HiE| 5% o1y 45 ol
123 U W ST B2 o] 52 oF NEUTRAL(ZE) 83 1KY YBRSNLE0| ABSASTE QAR 25 (£5%) 04

HOLD (8) &= 127k2Zt Ok -0t -10%~10% L2l UNDERWEIGHT(HIZS4) 8% 127i27t QEXI44SE0] AEHAE CH| 5% 04 st oy

SELL(HE) 813 127492t o4 HCholE -10% Olat

F|2 1HZE TANEMRIRS| EXISE HIE 20220331

Of<5(85.4%)- 5 (14.6%) TH=(0%)
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