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%102 215 105 -09 54 72 -667 339 124 125 84 HajHg 251 187 158 139
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Share price drivers/Earnings Momentum Downside Risk
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Cross valuations (- B, %) Historical valuations (- HH, %)
PER PBR ROE
C Valuati 2023 2024 2025E 2026F 2027F
ompany 2025E 2026F 2025E 2026F 2025E 2026F uations
Netflix 34.9 28.5 12.4 10.1 38.7 38.8 PER 51.5 38.6 33.9 25,6 16.6
Walt Disney 15.3 13.7 1.4 1.3 8.8 9.4 PBR 2.2 1.7 1.8 1.7 1.5
CJENM 32.7 13.8 0.5 0.4 1.5 3.7 PSR 2.1 2.4 2.2 2.0 1.8
ZHIEZ|SQF N/A N/A 12.1 N/A 54 51.9 ROE 4.4 4.6 54 6.7 9.5
ROIC 7.6 5.0 11.0 13.5 20.8
2t=: Bloomberg, NHERASH 2IM2|2E A= NHEASH 22|28
Historical Key financials (Tl AR, %)
2016 2017 2018 2019 2020 2021 2022 2023 2024
of2H 154 287 380 469 526 487 698 753 550
goled 17 33 40 29 49 53 65 56 36
I0ICIE (%) 10.8 11.5 10.5 6.1 93 10.8 93 7.4 6.6
M40l 10 30 46 33 42 52 59 37 28
20[Q] 8 24 36 26 30 39 51 30 33
AHiA|220(2 8 24 36 26 30 39 51 30 33
EBITDA 39 74 115 146 165 152 219 242 183
CAPEX 1 0 0 1 7 2 5 3 1
Free Cash Flow -13 -7 -29 -13 -2 -1 -67 42 178
EPS (&) 569 1,050 1,278 941 1,044 1,301 1,684 1,001 1,114
BPS(&) 6,176 13,141 14,305 15,242 20,309 22,785 21,982 23,546 24,606
DPS (&) 0 0 0 0 0 0 0 0 0
=2UZ 16 -183 -155 -101 -49 -65 46 12 =177
ROE(%) 6.0 9.5 9.3 6.4 5.7 6.0 7.5 4.4 4.6
ROIC(%) N/A 14.2 11.5 6.1 10.2 13.5 55 7.6 5.0
HHEASH (%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
HIEf2UIE (%) N/A 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
#=2UF HIE (%) 121 -49.6 -38.7 -23.6 -8.1 -9.4 7.0 1.6 -23.9
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H1. ABC|QERlE Target EV/EBITDA Valuation
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Upside 34.8%
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36.4
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1,114
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1.7
6.1
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0.6
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55.0
-3.2
8.6
202.5
40.8
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1,403
-3.3
33.9
1.8
5.8
5.4



ARCIRCER}R

H3. ARClRCT BRH 44 ML

1Q23 2Q23 3Q23 4Q23

O
HY
ok
7|et 23 2.1
= y-y 744 3.8
ohE27t 180.3 139.6
A2 108.1 78.9
PHAAMZE] 465 414
gz 4 25.7 193
Oi&Z0lY 308 239
Z&0/9F 14.6 14.6
Fgol 21.6 163
ggojelg 102 99
0[] y-y 19.3 -39.8
(R|HH) 0|2 18.4 10.2
() £0/9E 87 62

23

211.1 163.5 217.4 161.1
43.2 425 350 334
165.7 118.9 180.0 124.3

3.4

-5.0 -154

188.6
121.9
46.2
20.5
28.8
13.2
21.9
10.1
15.4

156.8
89.3
49.1
18.4

4.3
2.7
-3.8
-2.4

7

18.2 -16.7

84

At ARCQEHE NHEASH MR 28 1Y

-10.4

1Q24
192.1
47.3
141.3
35
-9.0
1634
91.3
50.2
21.9
28.7
14.9
215
11.2
-0.4
20.2
10.5

2Q24
137.1
30.7
102.5
3.9
-16.1
119.0
59.6
38.6
20.8
18.1
13.2
10.5
7.6

3Q24
9.3
21.6
64.4
4.3
-58.5
844
454
26.1
12.9
59
6.5
-09
-1.0

130.6
27.6
98.3

4.6
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115.3
67.1
282
20.0
15.3
11.7
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-35.7 -104.3 -239.0

82
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1.3
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82
6.1

8.1
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186.8
53.8
131.3
1.7
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86.9
46.5
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218
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4Q24 1Q25E 2Q25F 3Q25F 4Q25F 2022 2023 2024 2025E

169.5 697.9 753.1 550.1 615.8
441 192.5 154.1 127.2 174.3
124.0 480.2 588.9 406.5 436.0

1.4 252 101 164 56
298 04 0.1 -03 01
143.6 597.9 665.3 482.1 530.7
84.3 361.6 398.2 263.4 299.7
37.2 149.9 183.2 143.1 147.6
222 86.4 839 756 834
259 100.0 879 68.0 85.1
15.3 143 11.7 124 138
159 65.2 559 36.4 53.2
94, 93 74 66 86
1962 24.0 -143 -349 46.3

54 50.6 30.1 335 408
32 72 40 6.1 066
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550.1
-27.0
482.1
68.0
124
31.6
364
-34.9
6.6
183.0
-8.2
12.0
-20.2
0.0
282
-5.3
335
335
11.3
6.1
335
0.0
-1.8
31.7

2024/12A
178.2
101.1
3938
1.7
156.3
531.7
925.5
3.3
5.0
169.4
6.2
2.3
16.4
185.9
15.0
473.4
274.8
0.0
739.6

615.8
12.0
530.7
85.1
13.8
31.9
53.2
46.3
86
202.5
-0.2
9.8
-10.0
0.0
53.0
12.2
40.8
40.8
21.8
6.6
40.8
0.0
0.0
40.8

2025/12E
217.8
80.9
470.5
14.1
149.9
455.7
926.2
37
2.5
127.0
9.2
1.6
18.7
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15.0
473.4
315.6
0.0
780.4

683.7
11.0
584.0
99.7
14.6
32.5
67.2
26.2
98
236.0
29
10.9
-8.0
0.0
70.1
16.1
54.0
54.0
323
7.9
54.0
0.0
0.0
54.0
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261.3
86.6
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15.2
149.9
446.2
965.9
2.0
2.5
113.3
9.2
15
18.2
1315
15.0
473.4
369.5
0.0
8344

776.8
13.6
638.8
138.1
17.8
33.2
104.9
56.1
135
2811
3.6
1.6
-8.0
0.0
108.5
249
83.5
835
54.7
0.8
83.5
0.0
0.0
83.5
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473.4
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0.0
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38.6
1.7

6.7
24

6.1
30.7
1,114
24,606
18,300
4.6
3.3

5.0

0.0

0.0

0

0
-23.9
25.1

232.4
30

500
43,050
1,294

339
1.8

7.1

2.2

5.8
21.9
1,357
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20,488
54

4.4
11.0
0.0

0.0

0

0
=277
18.7
13
370.4
30

500
46,000
1,383

256
1.7

6.0

2.0

4.8
16.7
1,796
27,759
22,747
6.7

5.7
13.5
0.0

0.0

0

0
-31.3
15.8

1
458.8
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500
46,000
1,383
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1.5
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1.8

37

9.9
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9.5

8.3
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0.0
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0

0
-37.4
13.9
12
556.5
30

500
46,000
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179.6
335
146.6
0.4
-3.8
192.2
3.6

9.6

0.0
-1
19.2
178.5
189.3
-174.8
0.0
-174.8
19.8
178.2
-176.7

102.2
40.8
149.3
0.0
0.0
194.9
-80.5
-65.8
1.0
-5.0
6.4
97.2
36.4
33
0.0
33
39.7
217.8
-216.3

195.7
54.0
168.8
0.0

0.0
230.1
-18.3
-150.5
1.0
-4.0
0.0
191.7
45.2
-1.7
0.0
-1.7
43.5
261.3
-261.3

239.6
83.5
176.2
0.0
0.0
273.6
-9.0
-158.9
1.0
-3.0
0.0
236.6
80.7
0.9

0.0
0.9
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EAtolA 2 S5 HELHY ABC|O R (253450.KQ)
2 (%)
HALA  ExlefA 28t i 15
B2 /AT i _ o
2024.10.29  Buy 62,0009 (1271) - - (2) — T} e— = ETHI2M)
2024.0809  Buy 56,0009 (1271%) -34.7% -30.6% 120,000
2024.04.24  Buy 61,0009 (1271) -31.8% -23.9% 100,000 _l
2024.01.24  Buy 70,000 (1270E) =35.7% -31.7% 80,000 -
20231031 Buy 74,0008 (12742d) -29.3% -22.6% 60,000 L f
2023.07.05  Buy 77,00084(1274%) -34.5% -30.0% 40000 |
2022.07.14  Buy  100,000€(127H%)  -27.8% -11.1% 20,000 |-
0 L L L L L J

23.4 23.8 '23.12 24.4 '24.8 '24.12 '25.4

Z2 Ex}53(Stock Ratings) & EAlSE &= 13|

1. EASa (Ratings): SHS7E HAIY SA7t 71202 a2 12708 39 SH4+AUS0 T2t
e Buy:15% it
e Hold:-15% ~ 15%
o Sell:-15% 02t

[}

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

Buy Hold Sell

86.9% 13.1% 0.0%

|7
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