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AQ25 Preview: EAJHIT} J12H0| 0j2 S A1

4827| AZ 012 1,574A92(+21% y-y), S0 1842121 (+244% y-y) O =2
ZAMA AZ A3 A 22 24EC| 22E MUHIIZE B HI{7(H0| 455t

7H2E, ENM E3HEZS S0t 7123} 7 |A] 2 2y ZetE &at

27| MH32H= 663](+43%Yy-y, -8%q-q)0l IX oL, THEIES 2= 463
(+77%y-y, +18%q-q) & 402|(EiZEAL 162, Y02 Al 163, Z2HT
83)7t SE2HOTT SAIYG AHE OFF P SHO| HSAM7H FE27. 2|
o] A% 21 27| thH| &50| S7HSIH, LI¥o| xiF= UE 2H ASH

(S0 412424, %)

AEC|QCe|a 487| M2 Preview (K-IFRS 9Z)

4Q25E
4Q24 1Q25 2Q25 3Q25 A4 y-y  q-q 712 A 1QzeF
4 M2

e 1306 1338 1145 1365 1574 205 153 1550 162.0 1365
Fole 54 43 -29 105 184 2435 756 194 168 96
geo/olg 41 32 -25 77 117 125 104 70
Aol -81 61 -64 118 169 &® 439 180 87 111
(Repolel 113 24 -37 89 161 427 806 171 123 97

Atz ARHREME, FnGuide, NHEAISH 2IMAIZR MY

NH Research Division
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Analyst 0|3}
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ESG Index/Event= 30|0]7] =X
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A7t (26/01/06)
22 (NHICS)

KOSPI / KOSDAQ
WHERICERD

UHZAS (HEF)

53,000 (RAI)

43,400
AE{EAHE
4,525.48 / 955.97
1,304.58149)

30. 144k

52% 2171 25/06/10) 56,0009
ZA7+(25/01/23) 37,3509
Ha7elich=(602) 3,973uHate)
Hig~2 & (2025E) 0.00%
IS 8.8%
FoFF
CJENM | 3 9! 54.8%
L|oJe 6.3%
FINMLEE 7 -] 67  127H¥
H$AUZE (%) -1.9  -10.2 3.7
HUE (%p) -12.4 -27.2 -22.1
2024 2025E 2026F 2027F
o2 550.1 542.2 581.4 709.5
SEE -27.0 -1.4 7.2 220
ol 364 302 548 86.7
SEE -349 -170 814 582
ggjo/olE 66 56 9.4 122
(Aljz[2)&0]2) 335 236 501  79.1
EPS 1,114 786 1,666 2,632
SEE 1.3 -295 1120 580
PER 386 544 261 165
PBR 1.7 1.7 1.6 1.5
EV/EBITDA 6.1 6.5 5.9 4.6
ROE 4.6 3.1 64 9.3
Bad|g 251 264 201 17.7

P
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-176.7 -193.6 -187.7 -258.1

Z1: NHICS(NH Industry Classification Standard)
2! EPS, PER, PBR, ROEE= AlH{R|2 7|&
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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&
o SE2HOTT QR A2 A2 &iTH o SRRHOTT QAIE AR A2 =2 Z4
e STOTTEY SAHYF == A e STOTTEY SAUYF 2 S A&
o M2 2830 E g dZCo=2 OfRl 7§ o Hi R, A7t QI7HH| R|& AEOZ MY 2=
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 36.0 28.2 14.0 11.7 38.9 41.6 PER 51.5 38.6 54.4 26.1 16.5
Walt Disney 16.6 17.2 1.8 1.8 11.8 10.2 PBR 2.2 1.7 1.7 1.6 1.5
CJENM 17.2 14.7 0.5 0.4 2.6 3.0 PSR 2.1 2.4 2.4 2.2 1.8
ZHEZISY N/A N/A N/A N/A N/A N/A ROE 4.4 4.6 3.1 6.4 9.3
ROIC 7.6 5.0 9.1 120 17.6
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
Folel 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
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ESG Index & Event
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H1. ABC|QERlE Target EV/EBITDA Valuation
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2024
550.1

[=R=1=]
=

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

2Q25 3Q25 4Q25E 1Q26F 2Q26F 3Q26F 4Q26F
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92.4
4.7
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72

39

33
136.5
27.6
105.9
3.0
51.1
119.4
74.5
29.0
15.9

66

46

20
157.4
34.2
122.4
0.7
20.5
129.6
69.0
37.7
22.8

59

36

23
136.5
26.8
109.1
0.6
2.0
119.8
68.9
32.5
18.5

17.1
12.5
10.5 184
7.7 11.7
-1,218 243.5
8.9 16.1
6.5 102

27.8
17.7

16.7
12.2
9.6
7.0
125.0
9.7
e

59

36

23
141.0
26.8
113.7
0.6
23.2
117.5
68.9
29.3
19.4
235
16.7
16.9
12.0
-679
14.9
10.6

(EH9F 44012, @, b, %)
2025E 2026F 2027F
542.2 581.4 709.5
539.8 591.3 723.9
0.4 -1.7 -2.0
30.2 54.8 86.7
31.2 56.7 90.3
-3.3 -3.3 -4.0
56 9.4 12.2
168.4 189.7 228.2
23.6 50.1 79.1
786 1,666 2,632
819 1,721 2,738
-4.0 -3.2 -3.9
54.4 26.1 16.5
1.7 1.6 1.5
6.5 59 4.6
3.1 6.4 9.3
(19 3, 4212, %)

2023 2024 2025E 2026F

71 59 341 218 238 246
48 36 227 152 152 156
23 23 114 66 86 90
169.7 134.3 753.1 550.1 542.2 581.4
35.7 26.8 154.1 127.2 112.4 116.0
133.2 107.0 588.9 406.5 419.0 463.0
08 0.6 10.1 164 107 25
24.3 -14.7 0.1 -03 -00 0.1
134.4 125.1 665.3 482.1 482.1 496.8
77.4 68.9 398.2 263.4 271.4 284.0
33.8 37.5 183.2 143.1 136.5 133.1
23.2 187 839 756 741 797
353 9.2 879 68.0 60.1 847
20.8 69 11.7 124 11.1 146
287 -04 559 364 30.2 54.8
6.9 -03 74 66 56 94
174.1 =102 -14.3 -34.9 -17.0 81.4
269 -1.5 30.1 335 236 50.1
158 -1.1 40 6.1 44 86
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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

542.2
-1.4
482.1
60.1
11.1
29.9
30.2
-17.0
56
168.4
-1.9
1.8
-3.6
0.0
283
4.7
23.6
23.6
-29.5
4.4
23.6
0.0
0.0
23.6

2025/12E
195.1
101.1
416.4
14.1
167.7
548.2
964.7
37
2.5
183.4
8.4
1.6
18.0
2014
15.0
473.4
298.4
0.0
763.2

581.4
7.2
496.8
84.7
14.6
29.9
54.8
81.4
94
189.7
21
2.1
0.0
0.0
56.9
6.8
50.1
50.1
112.0
86
50.1
0.0
0.0
50.1

2026/12F
187.7
108.2
416.2
15.2
167.7
560.9
977.1
2.0
2.5
146.3
8.4
15
17.5
163.8
15.0
473.4
348.5
0.0
813.3

709.5
22.0
592.1
174
16.6
30.7
86.7
582
122
228.2
32
3.2
0.0
0.0
89.9
10.8
79.1
79.1
58.0
11.2
79.1
0.0
0.0
79.1

2027/12F
258.1
113.6
492.0
15.3
167.7
558.8
1,050.8
29

2.6
140.2
8.4

2.1
18.1
158.3
15.0
473.4
427.6
0.0
8924

PER(HH)

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

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

54.4
1.7

8.1
2.4

6.5
36.1
786
25,392
18,037
3.1
2.5

91
0.0

0.0

0

0
=254
26.4
12
227.0
30

500
42,750
1,285

26.1
1.6

7.1
2.2
5.9
20.4
1,666
27,058
19,344
6.4

5.2
12.0
0.0

0.0

0

0

-23.1
20.1
10
284.5
30

500
43,400
1,305

16.5
1.5

5.8

1.8

4.6
121
2,632
29,690
23,604
9.3

7.8
17.6
0.0

0.0

0

0
-28.9
17.7

1
350.9
30

500
43,400
1,305

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

162.1
23.6
138.2
0.0

0.0
159.6
7.2
-147.7
1.0
-5.0
-11.4
1571
14.4
26

0.0

2.6
16.9
195.1
-193.6

134.8
50.1
134.9
0.0

0.0
184.7
-43.0
-140.4
1.0
-4.0
0.0
130.8
-5.6
-1.7
0.0
-1.7
-7.3
187.7
-187.7

200.6
79.1
141.5
0.0

0.0
223.1
-11.8
-131.1
1.0
-3.0
0.0
197.6
69.5
0.9

0.0

0.9
70.4
258.1
-258.1
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EAteld & 55Tt HAUHS ABRLCQ AR (253450.KQ)
T2IE (%)
AL SRl 2 ———
JARZE B F e 23/210 ) B
2025.11.07  Buy 53,0009 (1274) - - () — DT} e— R TH12M)
2025.10.01  Buy 59,0009 (127h2) -26.3% -22.8% 80000
20241029 Buy = 620009(1270%)  -257%  -9.7% ;gggg :'_\
2024.0809 Buy  560009(1274%)  -347%  -30.6% 50000 e T
2024.0424  Buy  61,0009(12742) = -31.8%  -23.9% 40000 |
2024.01.24  Buy  70,0009(1274%) = -357%  -31.7% 30000 |
2023.1031  Buy  74,0009(1274%) = -30.5% -26.1% 20000 -
10000 |
0
41 45 49 251 255 259 261

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

87.6% 12.4% 0.0%

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

|7

Compliance Notice

YA A2 MY S ARCIOCHT O WHFA 5B 1% Ol HRSID AR UL
YA S ABE JBEAT} ES AN AR HT3 AO| LI

£ A20| BBEAZAUIL HIOAE A2 ANY Y S A0 AT JIYS| FZEAYE 2
5 2200 AAIE UBS2 E0lo] o2 HEISH HIEH IO, elsio] Hest Y2iolLt 2HIYOl

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



