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2020 5257 491 296 1,044 109 20309 887 46 16.3 5.7 243
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ARCIREE 4Q22 4H Review

(M) ‘ 4Q22P 4Q21 (% YoY) 3Q22 (% QoQ) MM A (% diff) ‘ Meritz (% diff)
ijE=S ‘ 190.5 147.9 28.8 2289 -16.8 162.8 17.0 ‘ 164.7 15.6
Foly ‘ 1.2 6.3 -81.4 18.9 -93.8 8.8 -86.6 ‘ 4.2 -71.8
Mol ‘ -17.0 -1.6 HE 255 HH 8.0 -311.9 ‘ 5.4 -414.2
=0[9 ‘ -8.5 -0.8 HE 17.8 HH 8.2 -203.3 ‘ 43 -298.6
Az ARC2ENE, H2=53E 2[MAME

AEL|QEa)A 2023 Al Hzt

AR AY S#F WM Globalization Localization
A ASP AAE %0| Premium IP 2022
8 <The Big Door Prize>

NETFLIX

19%

2020 2021 2022 2023

[Netflix 2]
-2020 Netflix 27| A|9} AIZ, ASP CH Z &5
-2023EHH 3, E LA ¥STIch

(A7 OTT A2f]

+2022 A7 BE A2 AT, ASPAS 7]0]
-, | oFEE 3, oMol 3w

<gr: el s2 <AMIAN>  <0|SLE

ANER ZE

2
2

)
x|

FIETH SiiL
SEASON

22U O2ME JIAS AR
Skydance Mediate| 22}
X Apple Tv+ 22|X|d

2023

4E x|zt SenesOrder?_’é!-QI
£ A

HopotAst

cuere

LINE

=

P AROeERR2

ARC|QER 1Q23

9 2fely

2 Meritz Research

O 222|S2
8 Tow

Netflix

<Tip
QA MARE
A25 =7t

<DIAE|7 R
yeuds

2 ARCQE2

Tving
Amazon
<SHACHAZIELICE

<@Ll
OF 5
el

<QLjo|Flk
OISR

‘ ot Part 2
67 |

o|7| Part 1
6%

Coupang Play

DAER|A
2z =t

x}:;q S| MEf
NEEL

ek RRE el
| 167

HES}RA

#&S 32|00]E



ABL|@EefE (253450)

ARClQE)a MF 0| Y HY

(Md9) ‘ 1Q22 2Q22 3022  4Q22P |  1Q23E  2Q23E  3Q23E  4Q23E 2021 2022P  2023E
o= 1211 157.5 2289 190.5 1721 194.0 200.4 228.1 487.1 698.0 794.6
% YoY 3.4% 48.6% 97.2% 28.8% 421% 232%  -12.4% 19.7% -7.3% 43.3% 13.8%

A 354 438 59.4 54.0 59.0 499 49.1 63.2 161.3 1925 221.2

K 777 103.9 165.8 132.8 101.6 1339 1413 152.8 275.5 480.2 529.6

2|} 8.0 9.8 3.8 37 115 10.2 10.1 12.1 50.3 25.2 438
&2t 95.6 122.1 201.5 178.8 140.0 162.8 171.4 191.3 407.3 598.0 665.4
% YoY 2.4% 425%  111.9% 34.3% 46.4% 333%  -14.9% 7.0% -9.7% 46.8% 11.3%

Azt 45.0 722 140.5 103.9 87.6 107.9 110.0 119.8 226.7 361.6 4253

SR 25.1 29.8 435 51.5 30.4 313 36.4 44.2 95.2 149.9 142.3

2IE 255 20.1 17.5 234 219 236 25.0 27.3 84.9 86.5 97.8
ojE50|9 25,5 35.4 27.4 1.7 32.1 31.3 29.0 36.8 79.8 100.0 129.2
% YoY 7.6% 74.0% 305%  -20.7% 257%  -11.7% 6.0% 214.4% 6.6% 25.3% 29.2%

GPm(%) 21.1% 22.5% 12.0% 6.1% 18.6% 16.1% 14.5% 16.1% 16.4% 14.3% 16.3%
EHEHH| 7.4 8.4 8.4 10.5 8.1 9.1 9.1 1.4 27.2 34.8 37.7
% YoY 27.6% 28.3% 31.7% 25.1% 9.9% 7.9% 8.3% 8.3% 6.0% 27.9% 8.5%

Q12| 43 43 5.1 6.5 48 48 5.6 7.2 14.6 20.2 22.4

FRUXAS 2| 0.6 06 0.5 0.5 0.5 0.5 0.4 0.4 2.3 2.2 18

g2 1.4 2.0 1.8 2.1 15 2.1 2.0 2.2 6.0 7.3 7.8

LOMHH]| 0.0 0.3 0.0 0.1 0.0 0.3 0.0 0.1 0.4 0.4 0.4

J|E} 1.2 1.2 1.1 1.4 1.3 1.3 1.2 15 40 48 53
geiole 18.1 27.0 18.9 1.2 239 22.2 19.9 25.4 52.6 65.2 91.5
% YoY 1.1% 95.7% 29.9%  -81.4% 322%  -17.7% 5.0% 2054.2% 7.0% 24.0% 40.2%

BAO|AUE(%) 14.9% 17.1% 8.3% 0.6% 13.9% 11.4% 9.9% 11.1% 10.8% 9.3% 11.5%
HAMXIZE M 2=0[¢ 20.1 30.0 255 -17.0 25.5 24.4 22.2 20.9 52.0 58.6 93.0

HOIMH|E 45 45 7.6 -85 5.6 5.4 49 4.6 13.0 8.1 20.5
10|29 15.6 25.6 17.8 -8.5 19.9 19.0 17.3 16.3 39.0 50.5 726

H|20]2UE(%) 12.9% 16.3% 7.8% -4.4% 11.6% 9.8% 8.7% 7.2% 8.0% 7.2% 9.1%
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Income Statement

Statement of Cash Flow

(M%) 2020 2021 2022P  2023F 2024 (Ao®) 2020 2021  2022P  2023E 2024

E=l 5257 4871 6980 7946 9355  QYUE HFsE 5.2 -84 1424 1878 2415

HEASIIE (%) 122 -73 433 13.8 177 ©@2|20/Q(24) 296 39.1 505 72.6 9.4

EIPl 4510 4074 5980 6654 7744 QERAAZH| 29 38 1.6 1.2 09

ESJV 74.8 798 1000 1292 1611 SEXAH| 1133 953 1499 1423 1594

bt UL 25.7 272 348 377 403  eHxpo 3% -1441 <1550 -59.0 -27.0 -105

A0y 49.1 526 65.2 915 1207 EXEF H3sE -16.3 265 <1235 -1228 -126.3
FYo|UE 9.3 10.8 9.3 115 129 QUXHAQEIHCAPEX) -7.2 -2.3 0.0 0.0 0.0
2829 -3.8 43 22 83 8.1 EXRAQLA(EI -166.7 -60.7 0.0 0.0 0.0
B4/2D|geY 0.0 0.0 0.0 0.0 00 MRYE HIBE 0.0 -3.0 09 -0.2 0.1

J|EtEgelEy -3.8 -4.8 -8.8 -6.7 78 Ko % 0.7 0.5 17 08 11

HEA LA 01 415 52.0 58.6 930 1211 A9 BIt 149.2 04 0.0 0.0 0.0
HoIMHI& 11.9 13.0 8.1 205 266 &2 ZoHUA) -10.7 15.5 19.7 648 1153

7|20 296 39.1 50.5 726 9%.4  I|EHZ 59.8 491 64.6 843 1492

XefFFxE 0|9 29.6 39.1 505 726 %4 I|UHZ 491 64.6 843 1492 2645

Balance Sheet Key Financial Data

(HY#) 2020 2021 2022P  2023E 2024 2020 2021 2022P  2023E  2024E

QEXpA 228.3 2325 3226 4197 5820  FTHOE(H)

HIYHI LT 491 64.6 843 1492 2645  SPS 18532 16,233 23,255 26474 31,168
UE R 1067 1236 1771 2017 2374 EPS(A[Hj=Z) 1,044 1,301 1,682 2417 3146
Ik ey 0.0 0.0 0.0 0.0 00  CFPS 5803 5254 6978 7,838 9285

HIRE R 5290 6515 6250 6065 5763  EBITDAPS 5828 5054 7,220 7828 9,363
xR 76 7.7 6.2 5.0 4.1 BPS 20309 22,785 24,466 26,883 30,029
YR 2304 2980 2731 2558 2264  DPS 0 0 0 0 0
EXpRpA 180.1 2408 2408 2408 2408  H{ZAUE(%) 0.0 0.0 0.0 0.0 0.0

PNEY | 757.3 884.0 9476  1,026.2 1,158.2 Valuation(Multiple)

REEH 132.1 1836 1927 1968 2318  PER 88.7 69.9 393 345 265
T2 59 17.0 24.3 27.7 326 PCR 16.0 17.3 9.5 106 9.0
Rz 0.0 0.0 0.0 0.0 00 PSR 50 5.6 2.8 32 27
/G712 0.0 0.0 0.0 0.0 00  PBR 4.6 4.0 27 3.1 28

HIR 2K 15.8 16.5 206 225 252  EBITDA 1653 1517 2167 2350 2810
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 16.3 17.6 8.8 10.1 8.0
X2 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

BHEH 1480 2002 2133 2193 2569  XP|XH=0|2E(ROE) 57 6.0 71 9.4 11.1

Tted 15.0 15.0 15.0 15.0 150  EBITDA 0|2E 314 311 31.0 29.6 30.0

THeEYoz 4700 4704 4704 4704 4704 g 243 29.3 29.0 27.2 285

7|EHEZO| A 1.8 37.2 372 372 372 38HI8REE 0.1 02 0.1 0.1 0.1

R 122.9 161.7 212.2 284.8 379.2  O|RtEAIE(x) 84.8 67.6 76.2 96.8 119.1

HIX| e X2 0.0 0.0 0.0 0.0 0.0  OIEMHIHEK) 55 4.2 4.6 4.2 43

EEH 6094 6839 7343 8069  901.3  MIAME|HE(x)
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Compliance Notice

2 AMNEMIEE HMBKA AR HEZE AFO| SlELch YA MY o 2 ZARMRIR0 AHaE 559 K22 1% 0ld BERst UX| &Lct
2 XNRE et ig2lAEE XMEAEY SNl o S=1t MAE ofsietAl7t elgUch 2 Xt=o| AME WEe 2019 g Feksh gtdstn Ao
Qo] 2YH f=o[Lt 7HY Gl0| Alo] Mot HY=USS SeISLICh
2 MEs XSS EXHHE| Fnrt He FEMES SO tiRt= XMNEYuUch 2 Xt=0| 2EE W82 FA 2IMRIMES FEAEM A7 Bl
g 4 Qlon Yol Y2 BEGIX| EELLCL 2 XteS 0|85tie 22 & Xizet HeElst &Xto] 21E ZF2 Aol THo=Z siA[7| Higfuct wet
M ojmet 20l 2 X2 FAL 2ot giet B MARe| BYUKER MEE 4 gL 2 ZARAXE: A 12o] oF6te tizse X2 &
Ate] &i=h glo] S thod, iz E & glaLch
EAST U o9d 9% 6URE J|E #E A FAo|A g
71 A= NS SRV IEY AE UEZ BRSO FHEES old SELES Ao ExtolH Hlg

1715 Buy FHIIEY 2 Nt S| +20% Oled ot 84.9%
A vHaet Hold =M1 2™ 7 WASIHHH] —20% O|A ~ +20% 0|2t z=2| 15.1%
%HEHH\ 3%% T/ =2 e =T oo (o} (=} (o} il =] . 170

el F7IEY T UhEY BIE7IE —20% Dl o= 0.0%

e APIBAIE Held AEHIE til BRuISe HeE £ 2023 18 31 J|ES
- _ 2 1t EIW%OH Chstod
FHIIEY Overweight (HIZSttH) n@Est 20 EXEZOl HE

Xt ol IIJ
A& X|-tibl 35 Neutral (52!)

Underweight (HIS&A)
25C2E2)E (253450) EASEHE LI * PR A 1H0IH, EXISEHE J22Es TSR AYE
H{HQ A2 Al EXo| A HYX) CiCET] 7212 (%)*
HEY R4 EXtolA MEFL "ER 12|E(%) mop @ mEAS} MEAo)
() WE AR

20210205 J|¥HIZ Hold 120000 0|&% -19.0 -10.0 @
20210806 JI¥ERT  Hold 104,000 O|&X! -15.3 B3 e 00 - aFHeseH2 HyF
20211115 Atigs Buy 150,000 O|&Z 413 -35.7 '
20220126 MYH2|Z Buy 128000 O|&Z -385 -26.1
2022.10.13 ereia v - - 150,000 -
20221013 MEM Buy 105,000 x4 - - —|_,_|—

75,000 MW

211 217 221 22.7 231
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