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(o Ho)o f_=|_ 1A . 8 A& |CH T ;L | : HESA, & KOSPI / KOSDAQ 3,227.68/805.81
D} ARY'S HEI510] QHOR ARIY|(SH) CHe| THE 27 %7k OTT Q8| ) iaonmss) 402,204
A'd 3, SZ|gt E2l0F 2H(YR) S =S & 14 ol¢e| HES 7Ith LML (HEZ) 30,1443
— - o = _ 522 2|17H’25/06/10) 56,0002
ZHH[): AlH| A} = A S22 E35| T2 ECE M|IAH o Zd7F =2 .
C(X‘“_IHI) = I O'L— jk"— %I:IE OOH j_I—O Z-"_I | 106 =20 . 1|Z'|7|'(,24/09/O4) 34’100%
HAAHHZ(60L) 5,896t
2Q25 Review: Of| 4=l &2z} HHSf~2E (2025E) 0.00%
- _ A=RIREE 11.7%
2%27| HZ DfEH 1,145 (-17% y-y) & FLAZ} 2042 (MAtHet y-y) zoxz
_ T - _ TaTT
2 AL ofldz|of] et 27| A3 WHRRE 413](-2%y-y) 2 Fi 2la 2 CJENM 2| 3 ¢ 54.8%
O|AH Etof| DiZ HRISHH 7124|, “ES0|A| S0EF 2 20 AZHH| 227t Hlo|H 6.3%
A Gl . TV BE2 2731(-21%y-y) 2 tHE Z24, OTTH 22|22 FH4sE e eHE 1274
20fEHs X HE YH0| 7RE AHEH W 145](+75%y-y) ol 1S duieag (%) o1 220 323
HUE (%p) -18.4 12.4 22.9
SiEt7(2] B2 Q7) O|F HEN FE213 A 327| WIS R= 2 803 TV H 2024 2025E 2026F 2027F
Mz ‘Ego| Mz, ‘A0 MIf0| B2 SRHOTT Muy etzegion] %,  WEY 2501 600.9 685.5 B0SE
22+ -27.0 92 141 175
22 ol5lof = Ao = 2 Ho ‘ZZIZAl. ‘Zolst= X e==
SiZ|3t E2fb= BFRIAOIE IR (YE) ZE o0~ 108 & +5 &5 A ol 72 -349 333 406 535
ggjo/olE 66 81 100 130
(AEjAE)&0]2! 335 452  60.0 92.1
EPS 1,114 1,502 1,995 3,065
AEC|IQCpfjat 2E7| AlA H - oz CHQ|: Alode) 9 ’ ’ ’ ’
ARH2EHE 2271 24 Review (K-IFRS 912 = & 528 1.3 348 328 537
2Q25p PER 386 311 234 152
2Q24 3Q24 4Q24 1Q25 wEx - _, A T 3025E PBR 17 18 17 15
yy a1 4 MA EV/EBITDA 6.1 6.8 5.2 4.1
oo 137.1  90.3 130.6 1338 1145 -165 -144 1039 111.3 175.0 ROE 46 59 74 103
Feole 105 -09 54 43 -29 M HM -23 12 228 Bafulg 251 185 155 13.6
goololg 76 -1.0 41 32 -25 22 1.1 130 =ads -176.7 -238.8 -302.7 -399.4
M|Zole 132 -41 -81 61 -64 &M HM 05 32 252 THol Aotel %, 2
e = EPS, PER, PBR, ROEE= Z|HIR|E 7|2
(Hf=olef 82 -61 113 24 -37 AH¥ HH 05 26 247 AR NHEASH 2lM2|2e 1Y
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Share price drivers/Earnings Momentum Downside Risk
o HEEAL E2HOF &5 A7H0| MHE 27| Tf Qryst o Ce{dt &5 Aoz 27| T HEY A&
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e STOTTEY SAHYF == A e STOTTEY SAUYF 2 S A&
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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 44.3 36.2 18.2 15.1 42.4 45.2 PER 51.5 38.6 31.1 234 152
Walt Disney 19.7 18.0 1.9 1.7 10.0 9.2 PBR 2.2 1.7 1.8 1.7 1.5
CJENM N/A 21.6 0.5 0.5 -1.2 2.4 PSR 2.1 2.4 2.3 2.0 1.7
ZHEDSY N/A N/A 1.9 3.9 -58.2 7.8 ROE 4.4 4.6 59 7.4 10.3
ROIC 7.6 5.0 13.5 15.7  24.2
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 2202 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

24E: AECIQCHR NHEASH 2IM22E



ARjeces

ESG Index & Event

(] IN eIy OAR] Cfde| AlRI0 A} O 7| AR R SHAR| B
(%) A mAtel | (%) ") 2 m'23 m'%
30 - 15
227 0
10
20 10 i
10 | 5
No 000
0 0
AEC|ce2 = ARC2EZ f=Fis ARC2E)E HPEFS ARCi2cE o
1 B2 2025 7|GAEARE 0N FA| AREEH 2221 0|4k HIFE 22570AF CHA
22 7IQATE HAAEE 7 (LA RZEDMOAN BASHE 23, 0IAIE], ZAZIZ B 15 AR 24 g
Atz ARz, HALZAANA NHEASH 2222
od YU HlE Aot Hig o e QITh W-SA|ZH
(%) (%) (Alzt 21 =22 m'23
80 14 60
59.7 12
60 10 L 4.7
g | 68 74 40
40
6 L
20
20 4 r 12.0
2 .
0 0 0
AsCieEsz EE AgCiecez B3 AsCecsyz =g AsCie=yz EE
BT 20249 7|GAEIARE N O|RTA| ALEEH 222 0|4 HIFE 21470AF 3 ALK ESEDM SAIGH 19270AF THA
Az ARCREHE, NHEASH 2IM2(25
O[LAR] At 2ATIA HIER 2+ M8 7|2 e
(TIH0A &) (tCO2e/1021 &) (HE) HE 21 m'22 m'23
25 22 200 1709 5000 ¢ 350 300
300
20 150 4000 250
15 3,000
100 200
1.0 2000 | 150
50 100
05 1,000
06 50
0.0 0 0 0

ARCEH2 g

Z: mFgo

T ET2 20243 T|YABHFZEDN QRSAl At
A ARCQEE, NHEASH 2|2 22

r

=
O
12
N
N
o
o
i

gz

El
HIZE 214704t & AS7HSBYETIN SAISH 19270AF the

ESG Event
E 202111 - BHEE 23A H7|IE ARY0| LE MEY Bt 23 A= #2838 &2
2018.9 - ‘5 6BAIZF A& 7t0|=2IQl UHSHH Stg AMUR[RF Aok
S 2022.4 - AP, R2EL| EFRA & LIS AR ZHE dE U THE AE EF
2023.3 - 20229 AMSH QR [RIOIA QHSH SetiF A2 SAE ffoh erEe| Amels )
2020.3 - £0[Y SA0|= 2+ FHiY /A B FF7HA] AL 2 I KR7F S
202211 - ZEHA(100% At2|Ah) 2RIE CHEOIAFE AR 30 2 H3AHHE R&SA

AR AHE2EE ABCQCRE NHEAISH 2|MR|28

o8
Y]

Al E17] A20] O ABNZ A8 Aot (st



ARCIRCER}R

H). AEC|QCaEm

o=

HY

ool

7|Et

= y-y
o7t

A2

S 2]

=R
Oi2320|Y

O1Z&0/9/&
Io|

ggojelg

2019l y-y
(R|tH) =0

() £0/9E

H1. ABC|QCHR

0

2o

EPS

PER
PBR
EV/EBITDA
ROE

= EPS, PER, PBR, ROE= ZJHiAIZ 712
A2 NHEAE 22128 1Y

TE=2 27

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
30.8 23.9
14.6 14.6
21.6 16.3
0.2 9.9
19.3 -39.8
18.4 10.2
87 62
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3Q23 4Qz3
217.4 161.1
35.0 334
180.0 124.3
23 34
-5.0 -154
188.6 156.8
121.9 89.3
46.2 491
20.5 184
288 4.3
132 2.7
219 -38
0.1 -24
154 Xz
18.2 -16.7
84 -104

At ARCQEHE NHEASH MR 28 1Y

A3 M9 (FRS HZ (EA2F 4ol 2, B, %)

2024 2025E 2026F 2027F

-EF 550.1 600.9 685.5 805.8

-y - 593.2 695.1 801.1

- HEE - 1.3 -1.4 0.6

-8 36.4 48.5 68.2 104.7

-y - 51.7 71.9 113.9

- HEE - -6.1 -5.1 -8.0

2) 6.6 8.1 10.0 13.0

183.0 171.6 210.2 244.0

33.5 45.2 60.0 92.1

-EE 1,114 1,502 1,995 3,065

-y - 1,546 2,144 3,285

- HEE - -2.8 -6.9 -6.7

38.6 311 23.4 15.2

1.7 1.8 1.7 1.5

6.1 6.8 52 4.1

4.6 5.9 7.4 10.3

(EAF B, Aoied, %)
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25P 3Q25E 4Q25F 2022 2023 2024 2025E
1921 1371 903 1306 1338 1145 1750 177.6 697.9 753.1 550.1 600.9
473 307 216 276 332 173 278 364 19251541 127.2 114.8
141.3 1025 644 983 982 924 146.1 139.7 480.2 588.9 406.5 476.4
35 39 43 46 23 47 1.1 1.5 252 101 164 9.7
-9.0 -16.1 =585 -19.0 -30.3 -16.5 938 36.0 04 01 -03 0.1
1634 1190 844 1153 1224 1107 1457 1438 597.9 665.3 482.1 522.7
91.3 596 454 671 695 584 101.2 832 361.6 398.2 263.4 312.4
502 386 261 282 362 336 218 298 1499 183.2 143.1 121.4
219 208 129 200 167 187 227 308 86.4 839 756 88.9
287 181 59 153 114 38 293 3381000 87.9 680 782
149 132 65 11.7 85 33 16.7 190 143 11.7 124 130
215 105 -09 54 43 -29 228 244 652 559 364 485
1.2 76 -1.0 41 32 =25 130 137 93 /74 66 &1
0.4 =357 1043 -239.0 -80.1 =128 -2.534 355.3 24.0 -14.3 -34.9 333
202 82 -61 113 24 -37 247 218 506 30.1 335 452
105 59 -68 86 1.8 =33 14.1 123 72 40 6.1 /5
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ARREA

2024/12A 2025/12E 2026/12F 2027/12F

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
393.8
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

600.9
9.2
522.7
78.2
13.0
29.7
48.5
333
81
171.6
-0.7
1.9
-2.6
0.0
47.8
2.7
45.2
45.2
34.8
75
45.2
0.0
0.0
45.2

2025/12E
240.3
70.8
459.9
14.1
144.9
470.3
930.2
37
2.5
127.0
8.8
1.6
18.4
145.4
15.0
473.4
319.9
0.0
784.8

685.5
14.1
586.1
99.4
4.5
31.2
68.2
40.6
10.0
210.2
23
2.3
0.0
0.0
70.5
10.6
60.0
60.0
328
87
60.0
0.0
0.0
60.0

2026/12F
302.7
75.7
527.3
15.2
138.0
448.6
975.9
2.0
2.5
1133
8.8
15
17.9
131.2
15.0
473.4
379.9
0.0
844.7

805.8
17.5
668.3
137.5
17.1
32.8
104.7
535
13.0
2440
3.7
3.7
0.0
0.0
108.4
16.3
92.1
92.1
537
11.4
92.1
0.0
0.0
92.1

2027/12F
399.4
79.5
627.8
15.3
138.0
4364
1,064.2
29

2.6
108.8
8.8

2.1
18.5
127.3
15.0
473.4
472.0
0.0
936.9

PER(HH)

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

BPS (Hf)
SPS(Hh)

A7 |R20|2UE(ROE, %)
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Free Cash Flow
Net Cash Flow
AHREASHISE
AP A2 E7t

2024/12A 2025/12E 2026/12F 2027/12F

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

31.1
1.8

8.6
2.3
6.8
24.0
1,502
26,108
19,992
5.9
4.9
13.5
0.0

0.0

0

0
-30.4
18.5
12
362.1
30

500
46,650
1,402

234
1.7

6.9

2.0

5.2
16.1
1,995
28,103
22,807
7.4

6.3
15.7
0.0

0.0

0

0
-35.8
15.5

1
465.5
30

500
46,650
1,402

15.2
1.5

6.0

1.7

4.1

9.6
3,065
31,168
26,807
10.3
9.0
24.2
0.0

0.0

0

0
-42.6
13.6
12
577.0
30

500
46,650
1,402

2024/12A 2025/12E 2026/12F 2027/12F

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

113.0
45.2
123.0
0.0
0.0
163.1
-47.5
-53.8
1.0
-5.0
1.4
108.0
59.2
29
0.0
2.9
62.1
240.3
-238.8

174.4
60.0
142.0
0.0

0.0
202.6
-17.6
-110.3
1.0
-4.0
6.8
170.4
64.1
-1.7
0.0
-1.7
62.4
302.7
-302.7

2101
92.1
139.2
0.0
0.0
234.8
-85
-114.2
1.0
-3.0
0.0
2071
95.9
0.9

0.0
0.9
96.7
399.4
-399.4
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EAtolA & ZHFT HEHY ABC|O R (253450.KQ)
T2ig (%)
MR ExlefA 28t i 15
B2 /AT y _ .
2024.10.29  Buy 62,0009 (1271'g) - - () 7t =EFIH12M)
2024.08.09  Buy 56,0002 (1271%) -34.7% -30.6% 100,000
2024.04.24  Buy 61,0009 (127112) -31.8% -23.9% 80,000

20240124 Buy  700008(127%%)  -357%  -31.7% T —

60,000 ._,
20231031 Buy  740008(127%) = -30.5%  -26.1% w
2023.07.05  Buy  77.000€(1274) -34.5% -30.0% 40,000 -

20,000 -

0 1
'23.8 '23.12 24.4 '24.8 '24.12 '25.4 '25.8

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. GAO| B W &7 I0]l thie FAlH 2R2e thgah Z2EUC (2025 63 30Y 7IR)

o FAOA ZZ

Buy Hold Sell
87.3% 12.7% 0.0%
- AR JHE TI0ll et RAreH BE= O &7|2 VIR R SHOIL UCL| ESHAZ| BIZELCE
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