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BUY(+%l)

SEFI} 53,000 ¢
=7t 37,250 &
Upside 42.3 %
Key Data 20249 10 21 ¢
MARR IAAE @2 23}
KOSPI(pt) 2,604.92
AZEE (249) 11,196
HYUFEML (HF) 30,058
2=l X|E&E (%) 8.4
52F 17} (8) 57,300
X7t (") 34,100

60 ¢ YHFHYCHFT (MAH) 1.9
FFEF (%)
MAolIA 2 20l 54.58
FIHLSE (%) ™ 6M  12M

2 F7t 3.
AoiF7t 1.

71 -10.89 -22.21
11 132 -17.21
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3. EXie|A OjBUY) X «©

SEF7= 53,000 Aoz o =H:
ARC2E2 20 CisiAM XA O R

X ¥ FEFIHE 53,000 LB ot
Z743IC} Valuation &412 P/E Valuation & AHE3IIL, 12M FWD EPS 1,552 |0
Target Multiple 340 HiE X850 =EHF7} 53000 (&S50H 423%)=
A= S8 o4 0= 5896 AR (Yoy -21.7%), S0 441 HJA(YoY -
21.0%)E TEotCh WHE= Oofd 1= 7,033 AR(Yoy +19.3%) & SO
612 AA(YoY +38.6%) 22 SALS| OjEnt =dd ZE ZHOM HME= A7IE2

Hojg Aoich 2E RS oL ¥ F77h BtEE Satoil, g%
A

%

i

i

HZAMO 3|28 AE
T 2022 2023 2024 2025F 2026F
= (AR) 6,979 7,531 5,896 7,033 7.451
Aol (AJ) 652 559 441 612 700
AAO|AE (%) 9.3 74 75 8.7 9.4
X|Hjz=09 (H3) 506 301 404 525 593
PER (HH) 51.1 51.5 26.9 20.8 18.4
PBR (HH) 3.9 2.2 1.5 1.5 14
ROE (%) 7.5 44 5.7 7.2 7.8
EPS (&) 1,684 1,001 1,345 1,747 1,972

ig: eldENEA, KIFRS H&I1E
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Lie| sh2jo A

a3 1. X[Y9E EF0| 3% 2.24'9 3£7| Line-Up
(g ! 1<l -
L| Sl 2 2432142
2,500 T % Netflix
TR}
9H N
2,000 A
Ll
T d | b ATHETOLE
1500 - DIOERTRO T,
1 —— B 16%3
1666 1250 Y 57
834 975 -
— Foof2:
1,000 888 Seoiug
¥4
500 A o
801
sog 636 671 g -
ZArect
O T T T 1 o N
2Q23 3Q23 4Q23 1Q24 2Q24 o T T
NE: ASCORCH2, 2UEXNSA 2IMRIMH N2 ASHEHZ, 2YEXNSA 2IARIAME
E 1. ARCIQE R0 MF £7H
(251:99) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 2023 2024F
L EL] 2,111 1,635 2,174 1,611 1,921 1,371 1,366 1,238 7,531 5,896
HA 432 425 350 334 473 307 257 179 1,541 1,216
S| 1,657 1,189 1,800 1,243 1,413 1,025 1,068 1,021 5,889 4,527
71ek 23 21 23 34 35 39 41 38 101 153
ddely 216.1 162.5 218.5 -385 215 105 29 93 559 441
OPM 10.2% 9.9% 10.1% 2.4% 11.2% 7.6% 2.1% 7.5% 74% 7.5%
bk 184 102 182 -167 202 82 39 82 301 404
NPM 8.7% 6.2% 8.4% -10.4% 10.5% 5.9% 2.8% 6.6% 4.0% 6.9%
a2 ASOEHZ, 2YENEH 2IMXIHEH
B 2. A5C|E2]&Z2| Valuation
i F3x "3
20243 942 Ao (9 ) 404.0
Fgeold&) 1,552 12M FWD EPS
Target P/E(H)) 34.0
AARZFHD) 52,760
EEF7HRD) 53,000
AAF7HD 37,250
s =10 42.3%

g AKLEHZ, EENSA 2MIHE

ENA
123
WA

2025F

7,033
1,540
5317
176
612
8.7%
525

7.5%



HEHN =
A E ELEAA LN
(THel: @) 2022A  2023A  2024F  2025F  2026F (el @) 2022A  2023A  2024F  2025F  2026F
XHAESA| 10907 10922 9,393 7934 6,702 =y 6979 7,531 5,896 7,033 7,451
FERL 4,001 4,045 3973 3,356 2,835 0= A7t 5,979 6,653 5,128 5,962 6,316
g Az Rt 1,237 1,584 1,882 1,589 1,343 =309 1,000 879 768 1,071 1,135
b= =2 N 49 30 14 12 10 THojH| F 22 ] 348 320 326 459 434
&R A L7 EFx A 1417 1,491 1,299 1,098 927 Fold 652 559 441 612 700
TH L RpAF 0 0 0 0 0 EBITDA 2,185 2,420 2,006 1,775 1,683
H| RS KpAH 6,905 6,877 5419 4578 3,867 HEgEd -66 -187 135 138 147
27|13 8RHt 1,375 1,627 1,242 1,049 886 O] Rp=9 23 45 42 47 49
A 7| Y SRR 126 124 109 92 78 O|XtH| & 49 88 85 71 65
SRR 109 124 116 98 83 i g2 7 13 10 1 8
S RpA 3,778 3,589 2,626 2,218 1,874 Qlgt&ol 79 16 12 32 1
BSAH 4,299 3,845 2,226 502  -1,064 AT e Ed 1 1 1 1 1
FSE 4,163 3,680 2,653 2,241 1,893 7|EfH| &9 -127 -175 155 118 143
CH7|XE 24 1,700 1,700 1,117 943 797 MHASALH 0] 586 372 576 750 847
7|EtEH7 | S8R 34 20 20 17 14 YoIMHIE 81 71 172 225 254
O LK) R 7| EFRY S 870 711 662 559 472 HAMHHS A 0 0 0 0 0
H {5 137 165 -427 1739 -2956 STHALR0[ 0 0 0 0 0
SRR EoN | 0 0 0 0 0 F71&0]* 506 301 404 525 593
7Bt IS8R 93 97 76 64 54 K| bl F=F2=0] 2f* 506 301 404 525 593
x2EA* 6,607 7,078 7,167 7432 7,766 H|X|Hj =+ 50| 9 0 0 0 0 0
WL BN 6,607 7078 7,167 7432 7,766 7|Ef 220 -768 168 -316 -259 -259
H| X[ B K] = 0 0 0 0 0 TxLE9 -262 469 88 266 333
E1) SAMHI Mol HR, - G422 XAHESAY E1) SAMHI Mol B, * g5 2 &7|=0(YY
HBSEHE
(CHel: &) 2022A  2023A  2024F  2025F  2026F (EHl: 21,HH,%) 2023A  2024F  2025F  2026F
dAgsomQsEHISE -629 447 1,321 682 617 FEXE ¥ FH
EEUE] 506 301 404 525 593 EPS* 1,684 1,001 1,345 1,747 1,972
dagd@EE)oIdesc 1,759 2,159 1716 1,389 1238 BPS* 22010 23546 23842 24726 25835
SIS 1,533 1,861 1,565 1,164 983 CFPS -2,096 1,489 439 2,269 2,051
YRR H S -279  -1,790 -658  -1,007 -960 SPS 23250 25056 19615 23398 24788
= HR7|EHYHE:  -352 146 291 202 170 EBITDAPS 7,279 8,050 6,675 5,907 5,601
AR 2 (F7h 0 0 0 0 0 DPS (2.&,83) 0 0 0 0 0
Of R4 XH 2 37| EFXH 2.2 120 -194 -72 -103 -87 e+ & (& 33 0.0 00 0.0 0.0 00
EXgEEsHISE -434 -7 -289 -526 -445 HE S (2E3) 0.0 00 0.0 0.0 0.0
EXgSTaRYY 269 110 126 211 178 PER* 51.1 515 269 2038 184
FERLL 6 0 0 0 0 PBR* 39 22 15 15 14
SR 2 10 10 8 8 PCFR - 346 8.2 16.0 177
EXg ST REY 716 142 441 738 623 PSR 37 2.1 18 15 15
FERLL 45 29 17 1 9 EV/EBITDA 120 64 54 6.1 6.5
SR 27 8 417 727 614 X2
NEESHIZE 1,653 -89 -768 -448 -419 EASItE 433 79 -217 193 59
HEesSsaFYY 2,530 200 210 240 300 Fo|dsIte 240 -143 -210 386 145
CH7IXE Y 2,500 200 210 240 300 XU FF 20| AS 7+ 295 -405 344 298 129
YIRS R 0 0 0 0 0 HEE0|YE 143 1.7 130 15.2 15.2
HEeSTHaFEY 835 213 744 448 419 Ao|dE 93 74 75 8.7 94
CH7IXE Y 800 200 598 173 146 EBITDAO| Y& 313 321 340 252 226
ZIIA LR 25 13 7 8 10 X|HjFF &0 E* 72 4.0 6.9 75 80
et EEE 0 0 -0 0 0 ROA 6.6 5.1 43 7.1 9.6
dageusznt 0 0 0 0 0 ROE 75 44 57 72 78
stedsat -0 -4 33 24 -7 ROIC 11.9 8.1 58 7.9 8.2
sigtls 591 347 298 -292 -247 2iHE 65.1 543 311 6.8 -137
HESE 646 1,237 1,584 1,882 1,589 Ayt 257 240 156 127 103
|¢ea 1,237 1,584 1,882 1,589 1,343 =it SHIE 7.0 16 -107 -87 -7.0

0o

G 2AALEMI 22 R, * ga2 G71=0/9 X M5 7=

A}Z.: Company Data, Leading Research Center
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» Compliance Notice

£ A2 E HE FEFAEYAE & AEE FEE oA JIME LIES0] 2219 o= FEep £tgela AU, 2/F9
FEB gEo/L 2y &0 HEEHASE BB

SAHE BaA HEL HAY S XEE 1%0/4 2P UK FEL/f.

& BIME HYS FEFNTHAE HEYL S Y2 RIEHE 2R X L

SME BOAN HE Y J/F S SBIAIef BE EZB O/3fE A} et

& ANEZE J[BEXT EE T 3 A AEO HSE AEO L

SAE XIH 6 B ZF BJEEIALS RIIE RS BHEYFE B A0 YeL/t)

& AEE D4 FA FEAHE SFHLZE HELAon, HYEH &L FATf ME/S Pigt Xz U FEE J/HoZ Bt Zo/Lf
Jeyo/L 2N EE 28 + e/t d5/ 82 FXAF A B Heiof HEZEFE A7) HiEtE, o/iE FRoE £
AEE FXNZDOf P B HLLHO FYNEZE AEE + L)

& A}29 2E NS G el FEEA, HY A HWEE + s/

b A2 27 EXISS Y BEFI HE U8

ARC|2E22(253450)

U} 2022-05-02 2024-10-22
EXteolHA BUY (Xl BUY(&-X)
SEFL 120,000 & 53,000 ¥
2[E(%)

B 40| -38.0
Z| (X[ M) F= 7} H -25.9

© HEIE MY SEF HYNFL 1H0/0 2HFHE 8

b 22 292 SEFV} HY 0

(&) _
—O—%:Iixﬂ' _O_Ax4x7|_

150,000 - T Ter

100,000 -

50,000 -

O T T T T
'22-09 '23-03 '23-09 '24-03 '24-09
> EX7|17t U EXISE

714
BUY (Of=) k= 12 7H 7t HXf| =7} CHH| HOf =& 15% 0|4
HOLD (3 &) g2 12 707 AN =7 oHH| HOf =AE + 15% L2
SELL (O ) k= 12 7f Y7t HXY| I+ ChH| HOf =& -15% O|d}
A
OVERWEIGHT (H|EZH) A2 1277 ABXTESEO| AEFAUE CiH| 5% 0|4 &3] o4
NEUTRAL (5 &) A2 1277 BXFTHSEO| AETUE CHH] + 5% O
UNDERWEIGHT (HIZ&2) 2= 12 &7 GBXF=HSEO| A|Y=AE CHH| 5% O|& 52 of &

p ZAIEMXIE EXLSE HE (7IFY: 2024.09.30)

=
BUY (Oi==) 87.5%
HOLD (ER/E ) 12.5%
SELL (O &) 0.0%
A 100.0%
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