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ARrecais 127 43 Review (K-IFRS HZ)

1Q24P
1Q23 2Q23 3Q23 4Q23 wBN  yy  q-q oAl M 2Q24E
3 M2
& 211.1 1635 217.4 161.1 1921 -9.0 192 1521 159.3 154.4
Felole 216 163 219 -38 215 -04 34 138 171 161
giglojotg 102 99 101 -24 112 90 107 104
Mol 221 158 251 -258 272 232 &M 145 194 143
(AHf)&0|2 184 102 182 -167 202 98 =¥ 113 143 110
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ESG Index/Event= 30|0]7] =X

Buy )

SHFIL 61,000¢ (|AD
M7} (24/05/09) 46,4002
B Zelx
KOSPI / KOSDAQ 2,712.14/870.15
A7tEH (BEF) 1,394.74/24
LYTNS (BEF) 30. 142
52% 2|17} 23/05/23) 66,6009
Z|M7H(24/04/16) 40,0509
Ha7eich=(602) 3.24%9
Hi ==& (2024E) 0.00%
Q=R EE 7.9%
FoFF
CJENM | 3 9! 54.8%
ol 6.3%
FIMLEE 371 67 127/
A+AUE (%) -29  -19.0 -26.9
Hii+AE (%p) -7.8  -253  -29.8
2023 2024E 2025F 2026F
o2 753.1 669.1 7052 741.6
28 79 -11.2 54 52
gi9i0]2l 559 665 737 809
SEE -14.3 190 108 98
ggjo/olE 7.4 99 105 109
(Ajz|R2)&012) 301 501 562  61.2
EPS 1,001 1,668 1,871 2,037
SEE -406 666 122 89
PER 51,5 278 248 228
PBR 2.2 1.8 1.7 1.6
EV/EBITDA 6.4 6.9 6.4 5.9
ROE 4.4 6.8 7.2 7.2
Bad|g 543 497 417 359
23atelz 116 526 169 -339
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Share price drivers/Earnings Momentum

of efmEA 2 ol QIMER 2FESt

- Y24 o) ZTHOTTRIO| £ Aot THAl
« 22HOTT QER|E AlZ|2 H2H| 2 0 45
- 23 5151 SHES S5t 22 AK 22 A
* CJENM ER Z|& 0j2Z S5t S| 2t 714535
Cross valuations
Compan PER PBR
pany 2024E 2025F  2024E 2025F
Netflix 33.0 27.4 11.3 9.1
Walt Disney 22.2 19.4 1.9 1.8
CJENM 209.5 15.5 0.6 0.6
ZHERSY N/A N/A 6.3 7.0
2t=: Bloomberg, NHERASH 2IM2|2E
Historical Key financials
2015 2016 2017
WEL) - 154 287
Fod - 17 33
FH0/E(%) - 10.8 11.5
ANi0[e - 10 30
=0/ - 8 24
ARO[ - 8 24
EBITDA - 39 74
CAPEX - 1 0
Free Cash Flow - -13 -7
EPS(&) - 569 1,050
BPS (&) - 6,176 13,141
DPS (&) - 0 0
22UF - 16 -183
ROE (%) - 6.0 9.5
ROIC(%) - N/A 14.2
HHEI'A-IEKZ(%) - 0.0 0.0
2= (%) - N/A 0.0
2= HIE(%) - 12.1 -49.6

24E: AECIQCHR NHEASH 2IM22E

Downside Risk

27} 22| BetE/of HUH S2A0p WAL 7IE- A2 ol U
A0} 2020056 3710] 21 EHIZ M U WEH Toj Aot
U7t 40T £F. ATJOIHAL} BB TRIPE ERI0ME AZ B, 20234 UE HIF

o Q2 ATF Y HEC| YA 0|3
o S2HOTT A2 Al2IZ A SSREAEN
o 3= oFoHE RLKQE Qlot = AN RS
* CJENM ER Z|22| FIZ2| O{Zf
(SH%1: HH, %) Historical valuations (21, %)
ROE Valuations 2022 2023 2024E 2025F 2026F
2024E 2025F
35.3 36.0 PER 51.1 51.5 27.8 24.8 22.8
7.5 9.0 PBR 3.9 2.2 1.8 1.7 1.6
0.3 3.0 PSR 3.7 2.1 2.1 2.0 1.9
-35.6 -18.6 ROE 7.5 4.4 6.8 7.2 7.2
ROIC 5.5 7.6 8.7 8.4 8.9
=2 NHEARSH 2|M2 28
(Erl: Aoiel, %)
2018 2019 2020 2021 2022 2023
380 469 526 487 698 753
40 29 49 53 65 56
10.5 6.1 9.3 10.8 9.3 7.4
46 33 42 52 59 37
36 26 30 39 51 30
36 26 30 39 51 30
15 146 165 152 219 242
0 1 7 2 5 3
-29 -13 -2 -1 -67 42
1,278 941 1,044 1,301 1,684 1,001
14,305 15,242 20,309 22,785 21,982 23,546
0 0 0 0 0 0
-155 -101 -49 -65 46 12
9.3 6.4 5.7 6.0 7.5 4.4
11.5 6.1 10.2 13.5 5.5 7.6
0.0 0.0 0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0 0.0 0.0
-38.7 -23.6 -8.1 -9.4 7.0 1.6
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ESG Index & Event
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ESG Event
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FHOIUE (Y
EBITDA
(AIBHAIE) 201
EPS

PER
PBR
EV/EBITDA
ROE

3 24 (FRS HZ

2023

-4y = 753.1
- 423 -
- U158 -
-3 5 55.9
- 4% -
- Bi58 -
7.4

242.0

30.1

- 1,001
- 4% -
- Bi58 -
51.5

2.2

6.4

4.4

= EPS, PER, PBR, ROE= ZJHiAIZ 712

= 2o

Atz NHEASH 2IMR =8 MY

1Q22 2Q22 3Q22
121.1 157.5 228.9
35.4 438 594
77.7 103.9 165.8
80 9.8 38
34 485 972
95.6 122.1 201.5
45.0 72.2 140.5
25.1 29.8 435
255 20.1 175
255 354 274
21.1 225 120
18.1 27.0 18.9
150 171 83
1.4 957 299
156 256 17.8
129 162 7.8

Af2: ARCIQEAHR, NHEASH 2IMAIRS e

4Q22
190.5
54.0
132.8
3.7
28.8
178.8
103.9
51.5
23.4
11.7
6.1
1.2
0.6
-81.4
-85
-4.4

1Q23 2Q23
211.1 163.5
43.2 425
165.7 118.9
23 21
/4.4 38
180.3 139.6
108.1 78.9
46.5 414
25.7 193
308 239
14.6 14.6
21.6 16.3
0.2 9.9
19.3 -39.8
18.4 10.2
87 62

3Q23 4Q23 1Q24P 2Q24E 3Q24F 4Q24F 2021 2022

2024E
669.1
644.2
3.9
66.5
62.9
5.7
9.9
209.4
50.1
1,668
1,550
7.6
27.8
1.8
6.9
6.8

(SHel: A3, 2, HH, %)
2025F 2026F
705.2 741.6
667.8 737.8

5.6 0.5

73.7 80.9

70.1 79.1

5.1 2.3

10.5 10.9
220.5 2291

56.2 61.2
1,871 2,037
1,628 1,842

14.9 10.6

24.8 22.8

1.7 1.6

6.4 5.9

7.2 7.2
(91 B, AR, %)
2023 2024E

217.4 161.1 192.1 154.4 165.1 157.5 487.1 697.9 753.1 669.1
47.3 41.7 357 357 161.3 1925 154.1 160.4
141.3 112.0 128.7 121.1 275.5 480.2 588.9 503.2

35.0 334
180.0 124.3
23 34
=50 -154
188.6 156.8
121.9 89.3
46.2 491
20.5 184
288 4.3
13.2 2.7
219 -38
0.1 -2.4
154 Xz
18.2 -16.7
84 -104

3.5
-9.0
163.4
91.3
50.2
21.9
28.7
14.9
215
11.2
-04
20.2
10.5

0.8

0.6

=55 -24.1

131.1
74.9
34.4
21.9
23.3
15.1
16.1
10.4
-1.3
11.0

7.2

0.6
-2.2

50.3 25.2
-/.3 433

10.1

55

79 -11.2

139.1 139.0 407.3 597.9 665.3 572.6
89.3 226.7 361.6 398.2 343.0
95.2 149.9 183.2 141.3

87.5
29.9
21.6
26.0
15.8
19.5
11.8
-11.0
16.0
9.7

26.7
23.0
18.5
11.7
9.5
6.0
=3
29
1.9

85.4 86.4
79.8 100.0
16.4 14.3
526 65.2 559
108 93 74
7.1 24.0 -14.3
39.0 50.6 30.1
80 72 40

83.9
87.9
11.7

88.3
96.5
14.4
66.5

9.9
19.0
50.2

7.5
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ARREA

2023/12A 2024/12E 2025/12F 2026/12F

753.1
7.9
665.3
87.9
11.7
32.0
55.9
-14.3
74
2420
-18.6
-2.6
-16.1
0.1
372
7.1
30.1
30.1
-40.5
4.0
30.1
0.0
16.8
46.9

2023/12A
158.4
149.1
404.5
12.4
175.0
687.7
1,092
172.0
1.1
368.0
9.7
1.2
16.5
384.5
15.0
473.4
242.0
0.0
707.8

669.1
-11.2
572.6
96.5
14.4
30.0
66.5
19.0
99
209.4
-0.7
3.3
-4.0
0.0
65.8
15.6
50.1
50.1
66.4
75
50.1
0.0
0.0
50.1

2024/12E
117.4
164.0
383.3
14.8
159.4
751.5
1,135
172.4
12.2
351.0
19.7
0.6
259
377.0
15.0
473.4
292.2
0.0
757.9

705.2
54
599.1
106.2
15.1
32.5
737
10.8
10.5
220.5
23
0.3
2.0
0.0
76.0
19.8
56.2
56.2
12.2
80
56.2
0.0
0.0
56.2

2025/12F
133.1
175.5
410.5
16.0
159.4
7434
1,154
152.2
12.2
314.2
19.7
0.6
256
339.8
15.0
473.4
348.4
0.0
814.1

741.6
52
625.7
115.9
15.6
35.0
80.9
9.8
10.9
229.1
19
-0.1
2.0
0.0
82.7
215
61.2
61.2
89
83
61.2
0.0
0.0
61.2

2026/12F
163.9
184.2
450.1
16.1
159.4
739.6
1,190
133.2
12.7
288.2
19.7
0.8
26.2
3143
15.0
473.4
409.6
0.0
8754

PER(HH)

PBR (EH)
PCR(EH)
PSR(EH)
EV/EBITDA(HH)
EV/EBIT (HH)
EPS(HH)

BPS (8H)
SPS(EH)

A7 |R20|2UE(ROE, %)
ZAPMOIUE (ROA, %)
E3[RHE0[IZ (ROIC, %)

oT =
B (%)

NI

2012 (%)

ol
HEZ 2P

2 (B2) /AP A2 (%)

Z2H/AIARZ(%)
Ot
SEHIS(%)
SUBTAL (D)

o=
oi7H(RS
=

Gross Cash Flow

- BUAREOIESTHER)

SRS S5
+ QAN LA

- FAKE S7HCAPEX)

+ AR (FIS)

Free Cash Flow
Net Cash Flow
AHREASHISE
AP A2 E7t

2023/12A 2024/12E 2025/12F 2026/12F

51.5
2.2

6.3

2.1
6.4
27.9
1,001
23,546
25,056
4.4

2.8

7.6

0.0

0.0

0.0

0

1.6
54.3
170.0
109.9
30

500
51,500
1,548

27.8
1.8

6.6

2.1

6.9
21.8
1,668
25,214
22,260
6.8

4.5

8.7

0.0

0.0

0.0

0

6.9
49.7
170.0
109.2
30

500
46,400
1,395

24.8
1.7

6.2

2.0

6.4
19.2
1,871
27,085
23,461
7.2

4.9

8.4

0.0

0.0

0.0

0

2.1
41.7
150.0
130.7
30

500
46,400
1,395

22.8
1.6

6.0

1.9

5.9
16.8
2,037
29,122
24,672
7.2

5.2

8.9

0.0

0.0

0.0

0

-39
35.9
130.0
156.2
30

500
46,400
1,395

2023/12A 2024/12E 2025/12F 2026/12F

44.7
30.1
186.1
-0.1
1.7
246.0
=179.0
-0.7
0.0
-2.9
=253
41.9
44.0
-89
0.0
-8.9
34.7
158.4
11.6

158.3
50.1
142.9
0.0
0.0
211.7
-37.7
-200.9
1.0
-5.0
15.6
153.3
-42.6
1.6
0.0
1.6
-40.9
117.4
52.6

177.4
56.2
146.8
0.0
0.0
2256
-285
-1333
1.0
-4.0
0.0
173.4
441
-28.4
0.0
-284
15.7
133.1
16.9

195.4
61.2
148.2
0.0
0.0
232.1
-15.2
-138.3
1.0
=30
0.0
192.4
57.0
-26.2
0.0
-26.2
30.8
163.9
-33.9
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Aol & SHEIH HAUY ARCQCa (253450.KQ)

Ao =t o Tig (%)

e = & palec (&) — T} c— T H(12M)
2024.04.24  Buy 61,00094(1271'g) - - 150000 < R
2024.01.24  Buy 70,0002 (12742) -35.9% -31.7%

20231031  Buy 74,0009 (12742) -29.3% -22.6% 120,000
2023.07.05  Buy 77,0002 (12742) -34.5% -30.0% 90,000
2022.07.14  Buy  100,0002(1274%)  -27.8% -11.1% 60,000
2022.02.04 l=E=nt -37.0% -27.2%
2021.02.05  Buy  130,00094(127H%)  -28.8% -16.9% 30,000 -
0 L L L L L 1

'22.5 '22.9 '23.1 ‘235 '23.9 '24.1 '24.5

Z&2 EAS3(Stock Ratings) & EASE £ 14
1. BEAs= (Ratings): SHSFIF AAY St 7|20 2 S 12712 $=2 S54AUE0] T2t
e Buy:15% it
e Hold:-15% ~ 15%
e Sell:-15% 0O|2F

[}

2. GALl o= U HA7 10 it EAt
o EXO|A 22X

Buy Hold Sell

82.4% 17.6% 0.0%

YAt THE 7190 thet Aol 2E= Of 27| 7IReR SHSML AL HZSAT| LT

|7

Compliance Notice
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