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AELC|QEEH (253450

BUY(Maintain)
SHFIL: 75,0008(5He)
ZIK7/13): 51,500

A7HE%: 15,4802{2
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TVET A EH0| 2 % BTI0| XSED UK, 0fHs| 22 T
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StockData

KOSDAQ (7/13) 893.07pt = (o] — =

e B [ >>> 23] FQJ0]9] 14024 (yoy ~48.3%) A B12]

ﬁi/zlwr chel 88,900 ¢ 49,0002 27| =Y 1,495 (yoy -5.1%), S0l 1404 L(yoy -48.3%, OPM

SaE -42.1% 5.1% . .

M; T Al 9.3%) 22 HMMA StelF YL ME S7|= 28 d 27| HIZ2: &
™M ~203% -19.9% a0t @Y oIkt £X0| AH i2tel @leloltt, J2ln A 7| fELEHA
&M -34.6% -47.9% o o o
" e 05 & & T= ot HYIXME EX{SHC)

c Dat 20 g 20| grZE I &S WMo HX WY OiE0 ¥¥S F10

ompany Data o o

m@xEA Y 30,058 M QUCE CF2E L HY AA0E S0t =29 OTT FHE CHfelof e

LTI HAH(3M) 1758% T &S AXS| |X|Z/D A0 kel Wojs JHsg AoRE WTBiL} 1

P o 2Lt K-E2i0te] 32 O|E0| T2 e JHRE| 435, AZ2fold Sof T

Bpg(TzaE) 21,35292 2 XIAH| MKt SHE o2 I GEU X&HE AC=Z Holtt

FQ FF CJ ENME| 39l 54.8%

EXX|H >>> S| HIEED}L AEH|0| He 2T

(AR, IFRS) 2021 2022 2023F  2024F o "

: X|= IDgHZOo| RAE X XL|A =Ct 271 BEX|2 HiA old
oEoy T e s ool =L XS OTT SEMEe SEH=X H=LA JH, 10 £XIg yigst g8
FHoI 526 652 715 799 Mol €5 HE S AUty g Ust= SHEDI0E HSE Aoz HIb
EBITDA 1516 2185 1931 205 AT10F W= al A | |Za AL HIOICIS =4 mAd = o Lo
AEofe! " S — OIX[TH UIE=IAQ CIXL|EE A= HIQITES Solf Y SO AR =2||7|0f
#0/9} 390 506 587 626 HEo Ciet REE H& 90 QuE UF D AZ AQZ TS
XHFEFXI 22012 390 506 587 626 SHHET(0ll= AHHFT| CHH| =7}8t EIEX= apo|of oy SA|gte cgror ™
EPS(Rl) SR e e SHEtY10l= At CHH| Sot5t HIEZ efQlY, OTT Tof, SAIYE =2tof H
SUE(%,YoY) 26 294 160 6.6 g 80 WE M [t MYysitt 3 F=Y 2EHX XE AY 5 ©Y
PER(HH) 69.9 51.1 26.2 245 ZEAE AMANA|Z! QOIE! J|IHZE =XHSIC ESH AQIES A= ofALH o
PBRI(tH) 399 391 239 244 =2 O H |E —a I HI:I — HL I' [y —Tl—t: I;z, |-_E_._ [
EV/EBITDA(HH) 176 121 82 7.9 7| AlE2 S TE 2EIXQ| AIZEX YO WE X YEE IHsSEH |
SUOIE(%) e o % 0 of &M oFYEE YMot=ll Y Ao Z WS}

ROE(%) 6.0 7.5 9.0 9.8
£XUBHIB(%) -8.6 8.2 60 123

xtE: Ile5 2MAMH

Price Trend
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ARCIQEHE 2023.7.14
ASCIOCHE MH X0 Y Y (K-IFRS 212)
(M) 1Q22 2Q22 3Q22 4022 1023 2Q23F 30Q23F 4Q23F 2022 2023F 2024F
atE4 121.1 157.5 228.9 190.5 2111 149.5 206.3 189.4 697.9 756.3 809.4
(YoY) 3.4% 48.5% 97.2% 28.8% 74.4% -5.1% -9.9% -0.6% 43.3% 8.4% 7.0%
By 354 438 59.4 54.0 432 393 429 42.1 1925 167.5 181.1
o 71.7 103.9 165.8 132.8 165.7 105.3 159.8 143.6 480.2 5743 613.3
7|} 8.0 9.8 3.8 3.7 2.3 49 3.7 3.6 252 145 15.0
aEot 95.6 1221 201.5 178.8 180.3 127.0 176.4 161.3 597.9 645.1 686.9
(YoY) 2.3% 42.5% 111.9% 34.3% 88.7% 4.1% -12.5% -9.8% 46.8% 7.9% 6.5%
oHEE0| 255 354 27.4 1.7 30.8 22.4 29.9 28.0 100.0 111.2 1225
(YoY) 7.7% 74.0% 30.5% -20.7% 20.8% =36.6% 9.2% 139.5% 25.3% 11.2% 10.1%
GPM 21.1% 22.5% 12.0% 6.1% 14.6% 15.0% 14.5% 14.8% 14.3% 14.7% 15.1%
T 7.4 8.4 8.4 10.5 9.2 8.5 1.6 10.4 348 39.7 425
(YoY) 27.7% 28.1% 31.7% 25.1% 24.3% 1.0% 37.0% -1.1% 27.9% 14.1% 7.2%
Yol 18.1 27.0 18.9 1.2 21.6 14.0 183 17.6 65.2 715 79.9
(YoY) 1.2% 95.7% 29.9% —-81.4% 19.3% -48.3% -33%  1394.0% 24.0% 9.7% 11.8%
OPM 15.0% 17.1% 8.3% 0.6% 10.2% 9.3% 8.9% 9.3% 9.3% 9.5% 9.9%
0¥ 15.6 25.6 17.8 -85 18.4 11.5 14.7 14.2 50.6 58.7 62.6
(YoY) 0.2% 170.2% 20.5% HX| 17.8% -55.2% -17.6% =4 29.4% 16.2% 6.6%
NPM 12.9% 16.2% 7.8% —4.4% 8.7% 7.7% 7.1% 7.5% 7.2% 7.8% 7.7%

A2 ARLREHE, I|ISTH SIMXE
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Netflix Top 10 TV shows in Japan(72 Xm{3E)

Netflix Top 10 TV shows in Hong-Kong (72 XM{3)

= TV Shows =9 TV Shows
1 Let's Get Divorced(£) 1 Celebrity(eh=)
2 Celebrity(¥=) 2 King the Land(3t3)
3 King the Land($t=) 3 See You in My 19th Life(th=)
4 Oshino Ko(¥&) 4 The Witcher(0|=)
5 Ooku: The Inner Chambers(¥&) 5 Hidden Love(E3)
6 See You in My 19th Life(3=2) 6 Demon Slayer: Kimetsu no Yaiba(2&)
7 Legal Enforcement with Dogs(¥ &) 7 Black Mirror(&=)
8  Hell's Paradise(2&) 8  Oshino Ko(&)
9 Atelier Ryza: Ever Darkness & the Secret Hideout the 9 Descendants of the Sun(%t=2)
Animation(&£) 10  The Lincoln Lawyer(0|=)

10  Mashle: Magic and Muscles(¥&)

Xt&: flixpatrol, 7|25 SIAMXIME

Netflix Top 10 TV shows in Vietnam(7€ XW3)

Xt&: flixpatrol, 71253 2IMXMHEH

Netflix Top 10 TV shows in India(7€& XmZ)

=9 TV Shows =9 TV Shows
1 Celebrity(st=) 1 The Witcher(0|=)
2 King the Land($+=3) 2 Celebrity(¥=)
3 See You in My 19th Life(3=) 3 Never Have | Ever(0|=)
4 The Witcher(O|2) 4 Scoop(2E)
5 Bloodhounds(%+3) 5 Hidden Love(Z3)
6 Ooku: The Inner Chambers(Y&) 6  See You in My 19th Life(¥t=)
7 Demon Slayer: Kimetsu no Yaiba(2&) 7  The Lincoln Lawyer(0|=)
8 Hell's Paradise(¥£) 8 Social Currency(2l%)
9 Delete(Ef=2) 9 Wednesday(0|=)
10 Fatal Seduction(&0t3) 10 Titans(O|=)

Xt&: flixpatrol, 7|125H 2|MX|MIE

Netflix Top 10 TV shows in Thailand(7€ Auji3)

Xt&: flixpatrol, 7|25d ZIMX|MEH

Netflix Top 10 TV shows in Indonesia(7€ )

=8 TV Shows =4 TV Shows

1 Celebrity(?r=) 1 Celebrity(¥H=)

2 King the Land(?t=) 2 King the Land(3t=)

3 Hidden Love(E=) 3 See You in My 19th Life($=)

4 See You in My 1%th Life(eh=) 4 The Witcher(0|=)

5  Best Interest(CHTI) 5  Delete(Efi=)

6 The Witcher(0O|=) 6  Bloodhounds(2t=)

7  Descendants of the Sun(3t=) 7  The Good Bad Mother(#H=)

8  The Way You Shine(CH2t) 8  Hell's Paradise(¥&)

9 Ooku: The Inner Chambers(¥&) 9 Demon Slayer: Kimetsu no Yaiba(2&)
10 Hell's Paradise(2&) 10 The Lincoln Lawyer(0|=})

Xt&: flixpatrol, 7|25 SIAMX[MIE

Xt2: flixpatrol, 7|23 2lMXIAEH




ARC|oEYR 20237.14
ARCREHE HE Preview
(o) 2Q23F 2Q22 (YoY) 1023 (QoQ) Fa i L ES (Xtol)
& 1495 157.5 -5.1% 211.1 -29.2% 154.8 -3.4%
FoY 14.0 27.0 -48.3% 21.6 -35.4% 15.6 -10.5%
£0[9 115 25.6 -55.2% 18.4 -37.7% 13.4 -145%
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TL 201 A AN (9l Mojgl)  THEAEHE (Tl Heig)
128 & IFRS ¢Z 2021A 2022A 2023F 2024F 2025F 128 BN, IFRS & 2021A 2022A 2023F 2024F 2025F
= 487.1 697.9 7563  809.4 8928 QSXpt 2325  400.1 3914 3379 3171
=S 407.3 597.9  645.1 686.9 746.1 og o sgd gt 64.6 1237 1392 1005 68.2
==l Bl 79.8 100.0 1122 1225 146.7 RPN 53 49 5.0 5.2 53
THEH| 27.2 34.8 39.7 425 458 = o 7IEH2 1236 1417 1134 97.1 107.1
gAdo1y 52.6 65.2 715 79.9 100.9 THOXpAH 0.0 0.0 0.0 0.0 0.0
EBITDA 151.6 2185 193.1 205.1 244.9 J|EHR EXtet 390 1298 1338 1351 136.5
FQee -0.6 —6.6 47 4.0 34  HIRSXRE 6515 6905 7027 758.6  800.7
O|Xp==2f 1.4 23 26 1.9 13 EXpRHet 2408  150.1 1337 1347 1358
O|XtH|& 0.8 49 49 4.9 49 SRt 7.7 10.9 12.2 135 14.6
Qtato|Q 1.0 16.0 14.0 14.0 14.0 SERpA 2980 3778 4300 4836 5234
Qletat e 47 8.1 2.1 2.1 2.1 J|EH| R &R 1050 1517 1268 1268 1269
& 9 A YL 0.0 0.1 0.1 0.1 0.1 XHbEA| 8840 1,090.7 10941 1,095 11178
7|E} =75 -12.0 -5.0 -5.0 -50 H3% 183.6 4163 4355 4521 4724
HelqIxt2H0|f 52.0 58.6 76.2 83.9 1043 YRS ! J|EHHR 77.7 870 1062 1229 1431
HolMbl& 13.0 8.1 17.4 213 26,5 HII1382HM 40 1734 1734 1734 1734
H LA 2= 39.0 50.6 58.7 62.6 77.8 JlEtR-E 2 101.9 1559 1559 1558 1559
F71=0(9 39.0 50.6 58.7 62.6 77.8  HgSEA 16,5 13.7 15.8 15.8 15.8
X|HiFFa0[9| 39.0 50.6 58.7 62.6 77.8 =R N 7.1 93 93 93 93
3zE U £ (%) J|EH| RS 9.4 4.4 6.5 6.5 65
HEY U -73 433 8.4 7.0 103 SxiEA 200.2 4299 4513 4680 4882
Fo|Y BAE 7.1 24.0 9.7 1.7 263  XHiX|g 6839 6607 6427 6285 6296
EBITDA 528 -83 44,1 -11.6 6.2 19.4 PN 15.0 15.0 15.0 15.0 15.0
X|HhF=F2012 Z24E 31.7 29.7 16.0 6.6 243 oz 470.4 4734 4734 4734 4734
EPS 528 24.6 29.4 16.0 6.6 243 J|EfXHR -0.5 -0.4 -0.4 -0.4 -0.4
HES0|2E(%) 16.4 143 14.7 15.1 16.4 J|EPR O | ol 372 -398 -1165 -1933 -2700
SA0|AE(%) 10.8 93 95 9.9 1.3 0|0z 1617 2126 2713 3339 4117
EBITDA Margin(%) 31.1 313 255 253 27.4  H|X|HiX|2 0.0 0.0 0.0 0.0 0.0
K|t 3=3=2=01 2 E(%) 8.0 7.3 7.8 7.7 8.7  XtE& 6839 6607 6427 6285  629.6
IS EH (9 Mojel)  EXMX|HE (SR 9, %, i)
128 Z4 IFRS o 2021A  2022A 2023F 2024F 2025F  12¢¥ Z4 IFRS ¢ 2021A 2022A 2023F 2024F 2025F
gdes H3s8 -84  -62.9 229.4 222.6 2339  FYX|HE(H)
gIl=0d 39.0 50.6 58.7 62.6 77.8 EPS 1,301 1684 1954 2082 2,587
Hisige=sol It 118.6 175.9 144.6 152.8 177.4 BPS 22,785 21,982 21382 20911 20,945
SYRAZ 24| 38 33 37 38 38 CFPS 5254 7544 6766 7,165 8488
SUX IS 95.3 150.0 117.9 121.4 140.2 DPS 0 0 0 0 0
X 2HEItE 0.0 -0.1 -0.1 -0.1 —0.1  FIHHsx(HY)
7|Et 19.5 22.7 23.1 27.7 335 PER 69.9 51.1 26.2 245 19.7
FAUSSRIAERY S 2 -1549 -279.6 458 316 8.9 PER(%|1) 86.8 56.6 455
OHEXHEL T (e 2 A 22 -352 283 163  -10.0 PER(%|X) 62.6 35.1 24.8
T OXpArOZE A 0.0 0.0 0.0 0.0 0.0 PBR 3.99 3.91 239 2.44 2.44
O XN S 7| EFXH 2| B¢ 18.7 1.7 19.2 16.6 20.2 PBR(%| 1) 4.96 434 4.16
7|EH -175.8 -256.1 -1.7 -1.3 -13 PBR(%|X) 3,58 2.69 2.27
JE3SE =111 -98  -19.7 =244  -30.2 PSR 5.61 3.70 2.03 1.90 1.72
EXgs #3ss 265  -43.4 -2868 -309.3 -3143 PCFR 17.3 1.4 7.6 7.1 6.0
FYRLLY FHE =23 -45 -5.0 -5.0 -5.0 EV/EBITDA 17.6 12.1 8.2 7.9 6.7
FYRLe K& 0.5 0.6 0.0 0.0 0.0 FQH[E(%)
FEIAO| &3S -0.8 -25 -1700 -175.0 -180.0 e (%, 2 EF,213) 0.0 0.0 0.0 0.0 0.0
EXIRFLtI L A(ETH -60.7 90.8 16.5 -1.0 -1.0 HiE+AE (%, 2EF23) 0.0 0.0 0.0 0.0 0.0
I ERA YA (B 46.6 0.5 -0.1 -0.2 -0.2 ROA 48 5.1 5.4 5.7 7.0
J|Et 432 -1283 -1282 -128.1 -128.1 ROE 6.0 7.5 9.0 9.8 12.4
H2gs dadss -3.0 165.3 -6.9 -6.9 -6.9 ROIC 14.6 5.5 10.4 1.2 13.4
KrAZel BIHZ L) 0.0 169.2 0.0 0.0 0.0 HEM SIS 42 53 5.9 7.7 8.7
r2d, Aozl S7HaAL) 0.0 3.0 0.0 0.0 0.0 THOxtits| Mg
2|1 2(FHS) 0.0 0.0 0.0 0.0 0.0 e LIES 293 65.1 70.2 74.5 77.5
tig2Xl= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -8.6 8.2 6.0 12.3 17.3
7|Et -3.0 -6.9 -6.9 -6.9 -6.9 O|XtE 4t & 67.6 13.2 14,5 16.2 20.5
J|Etas g 0.3 0.0 79.8 54.9 549  BXUS 1.1 182.7 182.7 1827 1827
sz ¥ PR &5%t 153 59.1 155 =387 324 X3 -58.9 54.1 385 77.0  109.1
7|x0g U APt 49.1 64.6 123.7 139.2 100.5  NOPLAT 1516 2185 1931  205.1 2449
J|Ysig U sigdant 64.6 123.7 139.2 100.5 68.2  FCF -57 -106.9 47.6 36.4 431
TE : 9123 2MXIME
5 II23u¥
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Compliance Notice

o PAE 72 13 M ARLIQEBT (253450 EEFAS
* A= & ARE 7|TEXX EE HBROIH A
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e 5 XE0| AAIE HBE2 200 o|AdS FHsHH gHdstn oM, SZ|‘='9 oot AeS =olghct
InbN G
o 2 ZANEMRES At 2|MAMEZL MEE £ e Xt HEZEE P2 oL, SATE O Mot aMdS 288 & ¢lo,
EX| 20| o|7d0] HAE £ UZL|Ct
o 2 ZANRMXEE R7IEA EXNE 2t BEHNIS SHE YA nAA HiEE s Ha T&F TS Ojoje 7=
I g S0 e oA AT MEoz EXIAL AHAlo| THEtnt MQIBLof| O] 20{X0F S, % XPEBI LHg0fl o|73to] ezl Y|
o =Xt Zutof chsto] ofst MALr XX ol HAN 2YAM FHE AL E + ol
o 2 ZAb BMXIEE RHoR 018, EX|, MA| HIZE, ME, HE, MY, E@ste 59 HHe 420l HHEo 2ot
of Ql-FAY Melg XA ELct
EXro|AHSHE(270H) SHEFI130((27443)
B 2|2|8(%)
z5y wxt Extol sext M Twa an
AF Ml Sk
AECIQC#Z 2021-07-22 Buy(Maintain)  140,00080  6® -33.40 -32.00
(253450) 2021-08-06 Buy(Maintain) 1400008  &JH¥ -37.14 -32.00
2021-10-08  Buy(Maintain) 1300008  6JH¥ -30.19 -2585
2021-11-23  Buy(Maintain) 130,008  &JH® -31.18 -25.85 - R
2022-01-11 Buy(Maintain) 1300008  6J4® -3280 -25.85
2022-02-11 Buy(Maintain) 1300008  6JH® -32.60 -25.85
2022-04-13  Buy(Maintain)  130,0002 64 -33.13 -27.23 160,000
2022-05-12  Buy(Maintain) 1400008  &JH¥ -44.44 -42.86 Egggg
2022-06-08 Buy(Maintain) 1400008  &JH¥ -47.17 -42.86 100,000
2022-07-11 Buy(Maintain)  120,00090 6J4& -37.32 -33.00 80,000
2022-08-05 Buy(Maintain) 1200002  &H¥ -39.65 -3208 28882
2022-10-19  Buy(Maintain) 1050008  6JH® -35.71 -33.62 20,000
2022-11-09 Buy(Maintain) 1050008  6J4® -3581 -33.62 0
2022-11-23  Buy(Maintain) 1050008  &JH® -27.98 -1533 21/7/14 23/1/14
2023-01-16  Buy(Maintain) 1050008 & -27.74 -1533
2023-07-14 Buy(Maintain) 750008  64¥
Tt SPFIE J|IFCZ 12lgs MEGS
ExtolH U HEIIE
71 H27|E671Y) o=
Buy(OH=~) AIZCHH] +20% O|& F7F AbE of| 4 Overweight (H| & A|ZCHH] +10% O|&F Z=1p=9l of &
Outperform(A| &4 E A5 AIETHE] +10~+20% F7F A5 o4 Neutral (5 &) AETHE| +10~-10% S Of A
Marketperform(A| &2 &) AIECHE] +10~-10% F7F HS oA Underweight (H|& AETHH] -10% O|& Z=1tsth of &
Underperform(A| &= & 5t2]) A|FLOHH] -10~-20% F7} &2t ofl&f
Sell(IH &) AIZTHH] -20% Olst F=7} Sh2h ofl 4
EXtse Hlg &4l (2022/7/1~2023/6/30)
O d Oz
95.21% 4.79% 0.00%




