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PER PBR ROE
C Valuati 2023 2024 2025E 2026F 2027F
ompany 2025E 2026F 2025E 2026F 2025E 2026F uations
Netflix 43.3 33.9 17.0 14.3 39.1 42.2 PER 51.5 38.6 49.8 23.7 149
Walt Disney 19.0 171 1.8 1.7 9.6 9.8 PBR 2.2 1.7 1.6 1.5 1.4
CJENM 1,900.9 15.4 0.5 0.5 0.0 3.0 PSR 2.1 2.4 2.3 2.1 1.7
ZHEDSY N/A N/A 2.1 2.1 -76.8 -21.5 ROE 4.4 4.6 3.3 6.5 9.6
ROIC 7.6 5.0 9.4 11.9 18.0
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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



B3t
53,0002 &k

P (ZO{7+4) 2
=9 AYA=
C(AHI#H1E) 2

Exjol 3t
Buy 94l P
E#% ==

0!

tol
S AN

=

P
e oox

im

H1. AEC|QER = Target EV/EBITDA Valuation

2026F

Al=:

=

HEARSE 2M2l=R

192.2 EV/EBITDA

(x)
7.5

=HF7HE 53,000% (712 59,000) 22 10% oFtHCt.
O Mo, Bl FEIZS 7.581 (72 9Hf) = LHZUCE

Jfok
>
ol
Jfok
ro
mn
rr
-1
]
2
$0
iul

Value
1,441.4

-163.4
1,604.8
53,390
53,000
30,058,498

ZEHAIRAZE 2026F EV/EBITDA T+ CHd|
A

2ot
M Merel ol
(¥
Note

D AARY RZ Q20| HBHC!

Upside 30.1%

A 7

- O

242 Hiog
o= [Eye)

= AdES 20204

SHi= HEIAIAAL 2026F EV/EBITDA E CH| 65% 2015t gfo2

S BAOIBS /LY. KUt 0}E 20| BOJSH EUO| ZEHI2 (542

ST AZH TR FAS ST A ORHES WotD s FBARY
F ORETE =2 SAF AR P20 (2 01 HIYCH

g2 RAIYCL,

AlY AHO| Bt=ED U= HE &

A5 BISKHC. WOHTIZH(P)QF ARIHIR(C)O] JhAl 7t
(Q) 7H4S 246% (+6%y-y) O 7|2 JHH(276: +9%y-y) CHH| &
St gatolch MY S AW Y HE
X Bl B2 AR SMER LE SN 7Y Mo



B3, AECjOCHE

A 2 E2}
TV
oTT
OHEH
HY
Tl
7|Ef
=Y y-y
&Rt
A2
S 2]
AgeiE S
Oi&30|Y
OI£&0/9/&
Feoly
gelojelg
&0/e! y-y
(R|H)#=0|
(R[H) 0/ E

T

10.5

[=R=1=]
=

H), ARC|QEHA M4 HI (FRS ¥Z

0

=t

EPS

PER
PBR
EV/EBITDA
ROE

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

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
-35.7
8.2
59

2y

3Q24
59
38

21
90.3
21.6
64.4
4.3
-58.5
84.4
45.4
26.1
12.9
5.9
6.5
-0.9
-1.0
-104
-6.1
-6.8

Az ARLQEHE, NHEASH 2IM22 8 MY

4Q24
46
26
20
130.6
27.6
98.3
4.6
-19.0
115.3
67.1
28.2
20.0
15.3
11.7
5.4
4.1
-239
1.3
86

1Q25
59
40
19
133.8
33.2
98.2
2.3
-30.3
122.4
69.5
36.2
16.7
1.4
85
4.3
3.2
-80.1
24
1.8

r

|
Rl i

20X

[ s b

0% Oy oX o

2!

o o

o o

2024

s 550.1
Xl_-l —
gE_ —
< 36.4
Xl_-l —
gE_ —
6.6

183.0

33.5

s 1,114
Xl_-l —
gE_ —
38.6

1.7

6.1

4.6

2025E
539.8
605.3
-10.8
31.2
39.5
-20.9
5.8
163.8
24.6
819
1,210
-32.4
49.8
1.6
6.5
3.3

2Q25 3Q25P 4Q25E 1Q26F 2Q26F 3Q26F 4Q26F
41
27
14
114.5
17.3
92.4
4.7
-16.5
110.7
58.4
336
18.7
3.8

-

.

3

-2.9
2.5
-128
-3.7

-3.

5

72
39
33
136.5
27.6
105.9
3.0
51.1
119.4
74.5
29.0
15.9
171
12.5

60
40
20
155.0
29.7
124.6
0.6
18.7
126.1
72.8
32.1
21.3
28.8
18.6
105 194 28
7.7 125 20
-1,218 262.9 -34.0
89 1741 3.7
6.5 11.0

59

36

23
138.5
25.4
112.5
0.5
3.5
128.2
69.3
39.4
19.5
10.3
7.4

2.7

59
36
23
143.5
25.4
117.5
0.5
254
118.3
69.3
28.5
20.5
252
17.6
18.2
12.7
=724
16.1
11.2

71 59
48 36
23 23

172.3 137.0

339 254

137.7 111.0
0.7 05

26.2 -11.6

1355 121.3

77.5 69.3

33.6 321

24.4 199

36.8 15.7

214 11.5

298 5.9
173 4.3

185.0 -69.9

279 4.0
1.2 2.9

(EH9F 44012, @, b, %)
2026F 2027F
591.3 723.9
660.4 777.6
-10.5 -6.9

56.7 90.3
63.6 100.3
-10.8 -10.0
9.6 12.5
192.2 234.6
51.7 82.3
1,721 2,738
1,864 2,940
-7.7 -6.9
23.7 14.9
1.5 1.4
5.4 4.1
6.5 9.6
(19 3, 4212, %)

2023 2024 2025E 2026F
341 218 232 246
227 152 146 156
114 66 86 90

753.1 550.1 539.8 591.3

154.1 127.2 107.9 110.2

588.9 406.5 421.2 478.8

10.1 164 10.7 24
0.1 -03 -00 0.1

665.3 482.1 478.6 503.3

398.2 263.4 275.2 285.4

183.2 143.1 130.9 133.6

839 756 726 843

87.9 680 61.1 88.1
1.7 124 11.3 14.9

559 364 312 567
/4 66 58 96
-14.3 -34.9 -14.1 81.5
301 335 246 517
40 6.1 46 87



(Molg)

Ot

SZE (%)
&Rt

OfE320(Y

Gross O (%)
THOH|QF YRR |H]
Foe]

SZE (%)

OP OfZ1 (%)
EBITDA

el
=ETUHIE)

7 et gl
34, 7 |gaEae
MRAASAIRI01
HOIMHIE
AEAII01Y
7|0l

SZE (%)

Net 021 (%)
AHIFFAIE =0(Y
HIRHIS=AIE =0(2
7|Efz ol

= TT.11
2E2O[°)

2

=
19
o
N

RSl

ol

W ol
&
3]
r+

40:*35:
o2 ¢
NN
= =

im
By
=
rz

H|Q-SApA
AR
SR
OHYAHZ
RS2
ISR
ISR
HIGSEA
EAEA
A=
AEYoE
0|0z
HIZ B2

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

539.8
-1.9
478.6
61.1
11.3
29.9
31.2
-14.1
58
163.8
-1.9
1.8
-3.6
0.0
2.4
48
24.6
24.6
-26.5
46
24.6
0.0
0.0
24.6

2025/12E
164.9
70.8
338.8
14.1
167.7
627.1
965.9
37
2.5
183.4
8.6
1.6
18.2
201.7
15.0
473.4
299.4
0.0
764.2

591.3
96
503.3
88.1
14.9
314
56.7
81.5
96
192.2
21
2.1
0.0
0.0
58.8
7.1
51.7
51.7
1710.3
87
51.7
0.0
0.0
51.7

2026/12F
187.4
75.7
366.2
15.2
167.7
631.5
997.7
2.0
2.5
164.0
8.6
15
177
181.8
15.0
473.4
351.1
0.0
816.0

7239
224
600.6
123.2
17.0
329
90.3
592
125
234.6
32
3.2
0.0
0.0
935
1.2
82.3
82.3
59.0
11.4
82.3
0.0
0.0
82.3

2027/12F
255.1
79.5
437.7
15.3
167.7
635.8
1,073.6
29

2.6
157.0
8.6

2.1
184
1754
15.0
473.4
433.4
0.0
898.3

PER(HH)

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

BPS (Hf)
SPS(Hh)

A7 [A20]A4E (ROE, %)

SAMIOIGE(ROA, %)

E3[RHE0[IZ (ROIC, %)

oT =
B (%)

Soiatigs

A OLE (%)

)
-—1
o

=
HEF FEHiEs3)

2 (B2) /AP A2 (%)

Z2H/AIARZ(%)
Ot
SEHIS(%)
BUBRA(HTF)

o=
SAIE
=

Gross Cash Flow

- BUAREOIESTHER)

SRS S5
+ QAN LA

- FAKE S7HCAPEX)

+ AR (FIS)

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

49.8
1.6

7.9
2.3
6.5
34.0
819
25,425
17,957
33
2.6
9.4

0.0

0.0

0

0
-21.4
26.4
12
184.7
30

500
40,750
1,225

2024/12A 2025/12E

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

205.5
24.6
132.6
0.0

0.0
155.5
54.7
-221.5
1.0
-5.0
-11.4
200.5
-16.0
28

0.0

2.8
-133
164.9
-163.4

23.7
1.5

6.5

2.1
54
18.3
1,721
27,146
19,673
6.5
53
11.9
0.0

0.0

0

0
-23.0
22.3
1
223.2
30

500
40,750
1,225

14.9
1.4

53

1.7

4.1
10.7
2,738
29,883
24,082
9.6

7.9
18.0
0.0

0.0

0

0
-284
19.5
12
278.7
30

500
40,750
1,225

2026/12F 2027/12F

157.4
51.7
135.5
0.0

0.0
187.7
-23.2
-133.2
1.0
-4.0
0.0
153.4
24.2
-1.7
0.0
-1.7
22.5
187.4
-187.4

207.3
82.3
144.3
0.0
0.0
229.6
-11.0
-140.4
1.0
-3.0
0.0
204.3
67.0
0.9

0.0
0.9
67.8
255.2
-255.1



ARCIRCER}R

EAteld & 55Tt HAUHS ARC|Q T (253450.KQ)
T2IE (%)
HAYZ  ExelA 21t -
T ) . o
20251107 Buy  530008(12742) - - (#) =37t =——=SEFIHIM)
2025.10.01  Buy 59,0009 (1271%) -26.3% -22.8% 80,000
20241029 Buy  62000¥(12®)  -257%  -9.7% et —/
20240809 Buy  56000%(12H®)  -347%  -30.6% 50000 M — 1
20240424  Buy  610009(12H®) = -31.8%  -23.9% 40000 -
20240124 Buy  700002(12H®) = -357%  -31.7% 30,000 -
2023.1031  Buy  74,0009(1274%) = -30.5% -26.1% 20,000 ¢
10,000 -
0 L L L L L 1
2341 243 247 2441 253 257 ‘2511

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

85.9% 14.1% 0.0%

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

|7

Compliance Notice

GAIE At Y A ARLQEHT O AT S5 1% Ol BRI AR 4ELIC

GAIE & ARE 7I-FATL EE ABAOIA AR AlSTH ARHO| GiELIC

S ARO| SBFAZAAC HIRARE AR 24 S & ARY0 ASE VUS| S8FAIE 2
S AR AAE HEE2 2019 o)is FeoH| HIFstil UCH, oFo] Kot A0t ZHIRI0| YRS SRIEiLT:

o= T o= oF pos o

e o o o

JIA| ARt

2 ZARZMAIR0| S5 UE2 BAI 2IMRIERL S8FAZMADL M2 Tt Ale E Y2E HIYC R S il 24t 2oLt
g 4 QIEUCH et FARRf] EARHEHS 2ol 2HgE Ao|H ofmfet 0= T4 S S8FALE FAQ Zuof o

ABE & QIELITE & ZARRMAIRE YA AAZEA BE AA ALHHS GA| HEEIH FAte] 59| 0| =4, BHZ,

o= T



