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SUMMARY FINANCIAL DATA

2024 2025E 2026E 2027E
0= (M) 550 538 664 736
FU0IY (W) 36 27 53 62
=0[9f (M) 33 20 43 49
EPS (ad)) (&) 1114 674 1415 1,630
EPS (adj) growth (%) 11.3 -395 1101 15.2
EBITDA margin (%) 333 336 319 310
ROE (%) 4.6 27 5.6 6.1
P/E (adj) (tH) 386 635 329 286
P/B (tH) 17 18 18 17
EV/EBITDA (HH) 6.1 6.3 59 55
Dividend yield (%) 00 00 00 00

RtE: ARCIQCHR, ANEY 2%



COMPANY UPDATE
2026.1.5

ARClRCRR

5 33
30

. 28 27 ’s 27+

25 1 21 %
20 - 18 g
15 - 7
/

10 - %
0 | .
2019 2020 2021 2022 2023 2024 2025 2026F

2194 Y. ofel 35 A S 501 4 S

A 0ES BHE B0IYS YIE0R A, oiel 28 MK AHEO| A7t
=

Atg ARCQEMT IS

&2z ZH:Beyond Drama, ‘IP Value-UP A&L|Q’

AREQERO| ZFSH= IP 2l AtY

IPValue-Up AEE|2

FHHA
(Upcoming)

Cix|
(Upcoming)

HEHC|EZ{HA

P34 e x|
JHEfAH 712 2E Sl HHA Wiy
(Upcoming) (Initiated)
S| FHZIE] M| 2t
X2 ABCIQCHT ANEH A2 AECIQCEHT ANEY
37| &g 1Y 58 IP A ddo|e] H|F B8
(%) (%)
100 - —— PPL, OST, MD 40 - 38
Human
.0 Digital 30 1
| 25 |
97
40 70 20 A
20 - bl 10
10 +
0 5
2024 TO BE 1
0
seter ulP ASIS TOBE

AtE: ARHQEH HEST

X2 ARCIQCHZ, AAE

e

Samsung Securities (Korea) :: www.samsungpop.com | 2



AEC|OERz

16

14~223

EE

1 twN

COMPANY UPDATE

2026.1.5
2025

£t ®z 2kl (2025~)

ofr

B4
+q
1 =

™~
okl

16
12
12
12

2.17~324
5.12~6.17

njo

]
folr

ol
o
i

5o
Ho
30

&

-

KO

KO

B4

Ho

5.24~6.29

Ojx|2 ME

ok
K+

il

&

.

oM

~O

ol

o0

6.23~7.29
84~99

ot A

2J20f, of3f,

|

-
i)

o

H

O|LHy

12
12
16

10.11~11.30 16

8.16~9.28
9.15~10.28
11.3~12.23

20| ME
EHSAAL

10

I

&l

|

-

-

<0

O

12.6~26111 12
1.23~2.20

11.6

DEHL
AE

12
13
14
15
16
17
18
19

o)

47|

olftS, &0t
|
H CZ

(*¢2 L2

AR+

12
1
13
12
8

12
10
10
16
12
12
12
12
12
8

11.5~12.3
2.16~3.24
2644 2¢
1H26
1H26
1H26

6.27-725
2026

5.16
10.3
125
7.1~9.2
1.17~38

2ted)
i)

AT
o

(Ofof
X(4Q25 4&)
ng

=
—e

3
[
[

AL
o

(o)
A2 HO|E (RIEJAE MZA 4025 HE) 2026

C} O|2O1ERIL (2025~3Q25 E&)
22T (3025 '€E)

B2 (4024~1025 HE)

XHo| 7t (3025 'HE)
(2Q25~3Q25 H2)
FAT0| X (4025

(o)
QAEZH O]

Mol2l

IS

2y
TBS
N

TVING
Netflix
O &L+
Sl =S

20
21

1

2026~

or
<+

<+

=7
Q0N HEF &

nj
KF

Hi
=

[

[

ki

cH

[l
Ho

~O
.

o
o4

. O|O|%I-

t

{

&:
i

|
St [%

12
12
16
12
16

2026
2026

|

Ot et
Alofe] A

ol

257

2026

10

"

ol

B0
ki

.t

<o

xr
B4
o

Aol

2026

47, 0j48

2

8

2026
2026
1H26
1H26
2026
TBD

3

=

[

Al
401 E|ct

=

=

otdel gits
Dje] M
FIAF

o
L=

TVING

12
13
14
15
16
17
18
19
20
21

1ol
=0
okl

or

0

Kq

Mo

+

12

=<4

VS

H

7o

o] 4

tfelas
AB{CIOE S

B4

L

Ho

22

2026

Zop|

Netflix

|t
me

6

2026
2026
TBD
264 48

(*RIE|AE KA

o

=

M EE A (FRIEIAE HZ)

-
=
205t =

At
o

C|RL|+
KBS2
SBS

22
23
24
25

ojr
<+

WL
5

B

16
16
14
10

1.3~222

1H26
1H26

2614 68

TBD
TBD

HIZ)

A

i
BHAT

o
e

MIA (%

|
o &

SEIX: O12F DFIOrS] AlCh
o

4

9

TBD

26
27
28
A 204

ol
~O
orl

~O

r
ol
~O

=

=13
=

{of

Samsung Securities (Korea) :: www.samsungpop.com ‘ 3

24 Q2K

=

=

[=Xe]

2ty 22K

g

-
T

% *2lE KB C|xL|

2 Ofaf:

IT
| A5

REE

(=]
=

TVING 22/R|'d: 4. L2t 2

PPN

==

Zo

==
o]

IO
A
P
=
d

S

[

| A
£l

204 Xz2|g
ARAM
Ooo

=

oL
CE e T |
AL
[of =g

1
3.
X2 AEC|QCED

A



COMPANY UPDATE ARCERA
2026.1.5

(%)
- 15
- 12
-9
e
-3
T T T T T T T T T T T T T T O
2019 2020 2021 2022 2023 2024 2025E 2026E 2019 2020 2021 2022 2023 2024 2025E 2026E
| HEY (BHS)  —e—AYOIE (9F) | —e—mEEEEE)  —e—mEUE(RH) |
A3 ARTQEHT, 45U 3% At ARCIOCHE, M5 57
o1zt B2 ofzo AIARRY &7
(o) '

. . 3 VouTube F%"?%‘ﬁ

= — >
00 | X
500 | - B B b LR e
||
400 ™
300

csllnlnman O O

2019 2020 2021 2022 2023 2024 2025E 2026E

| n hoj u 7|Et | Al =3t L ES
AR ARCQCHE ASSH AtE: AEC|QCEE AMSY
X6 ZE
.Fi 2
NAVER NETFLIX ClgVENM
6.25% 4.68% l 54.38%
- STUDIO
~ Dragon
e ¢100% ¢100% ‘L 100% ¢ 100% i 100% i 19.83% i 19%

m‘“"""“"”‘ < @ GT- Jt @ GILL
- N . hwa@dampictures GREAT TEAM-& ARTIST PICTURES

1,259 3871 F 71 2. KPZE 2RPEAI(100% ER)E 4 2 (3Q25)

7{|—_§_ /\EE_|EI:EH_T'_ )\FAC;I’;?;]

Samsung Securities (Korea) :: www.samsungpop.com 4



COMPANY UPDATE
2026.1.5

AEC|OERz

Als{ 0|9t Hgt
(MY, %) 1024 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E 2023 2024 2025E 2026E
Ofi =y 1921 137.1 90.3 130.6] 1338 1145 1365 153.4| 147.7 151.9 179.7 184.7 753.1 550.1 538.2 664.0
B 473 307 216 276 332 173 276 336 336 278 340 388 1541 1272 1118 1342
o 1413 1025 644 983] 982 924 1059 1162 1106 1203 1421 1422| 5889 4065 4128 5151
7|E} 35 39 43 46 2.3 47 30 36 35 38 36 38 101 164 136 147
oi=50(¢ 287 181 59 153 114 38 171 238 169 229 249 196/ 879 680 561 843
| 72 77 68 99 7.1 67 67 87 74 7.3 7.4 90| 320 316 291 311
Yol 215 105 -09 54/ 43 -29 105 151 95 156 174 10.6| 559 364 269 532
FYela 5.7 27 -31 -134 18 -35 13 14 07 -03 14 -01| -187 -82 10 16
Mol 272 132 -41 -81 61 -64 118 165 102 153 188 105 372 282 280 547
R|ufFZ 209 202 82 -61 113 24 -37 89 1271 79 119 146 82 301 335 203 425
IHE501AUE (%) 149 132 65 117 85 33 125 155 M5 151 138 106, 117 124 104 127
FYOIAUE (%) 11.2 76 -10 41 32 -25 7.7 98 64 103 9.7 5.7 74 6.6 50 80
A|biFF201AE (%) 105 59 -68 8.6 18 -33 65 83 53 78 8.1 44 40 6.1 38 64
(% YoY)
o= -90 -16.1 -585 -19.0 -30.3 -165 511 175 104 327 31.6 204 79 -270 -22 234
A 95 -276 -384 -172| -297 -436 280 215 10 604 231 155 -200 -174 -121 200
o -147 -138 -642 -209, -305 -98 644 182 126 302 341 223] 226 -310 16 248
7|E} 507 854 858 364 -333 209 -31.7 -225/ 516 -192 218 48| -59.7 612 -169 81
iE50(¢ -70 -242 -795 2534 -60.3 -79.2 190.0 558 486 5061 452 -175| -121 -226 -175 50.3
| -225 03 -15 213 -05 -128 -27 -124 44 84 115 37, 80 -13 -77 6.7
Yol -04 -357 H® 3BH| -801 MM BH 1822 1222 BM 66.6 -29.8| -143 -349 -260 975
FYela 10781 & A Hx]| -682 HH B=H  BH -635 HA 45  M™| AMx AR s™ 525
MI%01e) 232 -168 AW AHAX| -776 AW BSH  BH| 670 S 598 -365 -365 -242 -09 959
R|ufFZ20]9] 98 -200 XM &B7H -883 MM IH 128/ 2335 E™ 640 -358/ -405 113 -39.5 110.1
IH=50124E (%p) 03 -14 -67 90, -64 -99 60 38 29 118 13 -49) -27 07 -19 2.3
FYOIAUE (%p) 10 -23 -111 65 -80 -102 87 5.7 32 128 20 -411 -19 -08 ~-16 30
A|H{322012AUF (%p) 18 -03 -151 190/ -87 -92 133 -03 36 111 16 -39 -33 21 =23 2.6
X8 AECIQCRT ANSY XY
[
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EBLIAA MR AT
12¢ 31 71F (N9 2023 2024 2025 2026E  2027E 122 31Y 7IZ (Hog) 2023 2024 2025E  2026E  2027E
o= 753 550 538 664 736 RS 405 394 319 344 332
&7t 665 482 4872 580 641 92 U A5 158 178 146 153 150
oHE50(19) 88 68 56 84 95 =Rt 149 101 84 92 88
(OHE50IYE, %) 1.7 124 104 12.7 129 RHORFAE 0 0 0 0 0
O 5 ekl 32 32 29 31 33 7|E} 97 115 89 99 94
Yol 56 36 27 53 62 H| QS At4t 688 532 557 598 652
(BYOIAUE, %) 74 6.6 50 80 84 ERFRR 175 156 159 165 170
Byl -19 -8 1 2 2 QYRR 12 12 9 8 6
8+ 15 20 9 8 8 SR 359 205 240 282 326
F8HlI8 18 8 6 4 4 7|t 141 159 148 144 149
Al Ea 0 0 0 0 0 RASA 1,092 926 876 942 984
7|E} -16 -20 -2 -2 -2 S8 368 169 126 148 140
Mol 37 28 28 55 63 OHQIAH 11 5 7 8 10
Q1A 7 -5 8 12 14 C7IARZ 170 2 2 2 2
(HRIXNIE; %) 192 -187 276 223 223 7|EF RS2 187 163 118 138 128
AEARI01Y 30 33 20 43 49 HIQZ 5 16 16 15 18 19
STAIH0IY 0 0 0 0 0 A 2 A7 IARlE 0 0 0 0 0
20/ 30 33 20 43 49 7|E} HI R 5 HAY] 16 16 15 18 19
(&OIYE, %) 40 6.1 38 64 6.7 BRHEA| 384 186 142 166 158
A|Hi 34012 30 33 20 43 49 K[ ZR L 708 740 734 776 825
HIX|bi 24012 0 0 0 0 0 =2 15 15 15 15 15
EBITDA 242 183 181 212 228 Yo 473 473 473 473 473
(EBITDA OJ&lE, %) 321 333 336 319 310 olyciz 242 275 295 338 387
EPS (X[HH2) 1,001 1114 674 1415 1630 7|E} -23 -24 -49 -49 -49
EPS (P1271%) 1,001 1114 674 1415 1630 H|X|H FFX|E 0 0 0 0 0
23 BPS (|)* 1,001 1114 674 1415 1630 RHEEA| 708 740 734 776 825
S| 23 -169 -138 -145 -142
e MRH|g Y ZYXIE
128 3N1Y 7IE (HYe) 2023 2024 2025E  2026E  2027E 128 ¥ 712 2023 2024  2025E 2026  2027E
HUSZ0A Q| HIFBE 45 180 165 202 211 BUE (%)
712019 30 33 20 43 49 OfZ= 79 -270 -22 234 108
HSRE0IGHE HIg U £ 216 159 156 165 175 Yo -143 -349 -260 975 15.7
YR U7 R 3 4 2 2 1 =019 -405 1.3 -395 1101 15.2
SRR 2| 183 143 152 157 165 27 EPS** -406 11.3 -395 1101 15.2
7[ef 0 12 2 7 9  zuxmE
YT R HE =179 4 -4 6 1 EPS (RIBfiF2) 1,001 1114 674 1415 1630
EXEE0Me HZ5E -1 10 -169 -189 -209 EPS (¥H71F) 1,001 1114 674 1415 1,630
R ST -3 -1 0 0 0 278 EPS** 1,001 1114 674 1415 1630
A7 ISEALe BY -4 0 1 -1 0 BPS 28046 24606 24416 25832 27462
7|E} 6 i -170 -189 -209 DPS (EE%) 0 0 0 0 0
HEES0AC HBES -9 -175 -2 -0 -0 Valuations (4H)
i3 B7HHL) -1 =172 -2 0 0 P/E*** 515 386 635 329 286
AtE2e B7HHA) 0 0 0 0 0 p/B*** 22 17 18 18 17
b= 0 0 0 0 0 EV/EBITDA 65 6.1 63 59 55
7|et -8 -3 -0 -0 -0 HIg
33y 35 20 -32 7 -3 ROE (%) 44 46 2.7 56 6.1
7| X% 124 158 178 146 153 ROA (%) 28 33 22 47 51
7| Lot 158 178 146 153 150 ROIC (%) 85 97 51 99 105
Gross cash flow 246 192 176 208 224 S %) 00 00 00 00 00
Free cashflow 42 178 165 202 211 HE+AE (B2 %) 00 00 00 00 00
A% QJ8]A 40|(H|R) FQl L BAH[E (%) 33 -228 -188 -187 -17.2
o QI BIM, Ul A01(HIR) H| O|RHEASHHE: () 64 78 646 1427 1662
***PIE,P/B= AHiFE7|1E
R ARCIOCRE, AEH 21
[
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