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M=} (12 48) 59,000 & 1025 ¢Z HEAUS 1,338 &(-30.3% YoY), F0|2] 43%2(-80.1% YoY)22
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36 | B 2 XN3AE Solf 0j=7 AZI0[HA OC[0| X2 2.4%E FSICL 0|7 AlY SHE
24 | oo 2t OtLj2t Y2 E2t0F MZ AlEE =Aste MU0t 2= 63 Amazon Prime
12 VideoE Soff (Ul S™ut A=ohF), 7€ (GI=ZT0] =2X)0f 0]0f 88 Netflix Al
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1 ET I T o] £0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
(el) (XHiF==F)  (XHiiE (%) () (EH) (EH) (EH) (%) (%)
2023 7532 55.9 30.1 1,001 406 23,546 515 22 6.5 44 54.3
2024 550.1 36.4 335 1114 113 24,606 386 17 6.1 46 2521
2025E 6326 439 259 863 225 25469 58.9 20 6.8 34 27.7
2026E 626.5 65.4 419 1,395 616 26865 36.4 19 47 53 260
2027E 677.3 715 474 1,576 129 28,440 322 18 43 5.7 265
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ARCIQEE 1Q25 HX Review

CSESE)) ‘ 1Q25P 1Q24 (% YoY) 4Q24 (% QoQ) | A CilAK| (% diff.) MM A (% diff))
ijE=S 133.8 192.1 -30.3 130.6 25 119.5 11.9 134.3 -9.1
Foly 43 215 -80.1 5.4 -20.1 5.6 -23.7 7.4 -42.2
Mol 6.1 27.2 -77.6 -8.1 s 10.8 -43.4 15.0 -59.4
=0[9 2.4 20.2 -88.3 1.3 -79.0 8.1 -70.7 8.7 -72.8
GAOIAUE (%) 3.2 1.2 4.1 4.7 55
AIF0|2= (%) 1.8 10.5 8.6 6.8 6.5
=0 E(%) 7.7 7.9 49 7.6 7.6
Az ARCEaE, H2lZ53H 2|MAIME
2025E 217t AX H|O|2
(i) | 2025E 2024 @Yo o= FEAl (%dif) HHN A (% diff)
ey 632.6 550.1 15.0 628.6 0.6 644.6 -1.9
g¥olY 439 36.4 20.5 45.2 -3.0 51.2 “14.4
Mol 375 28.2 330 42.2 -11.1 52.8 -28.9
X|uiFEZF #=0[9f 25.9 28.2 -8.0 31.7 -18.1 410 -36.7
GAHOIUE (%) 6.9 6.6 7.2 7.9
MO E (%) 5.9 5.1 6.7 8.2
20|2E(%) 4.1 5.1 50 6.4
XI2: FnGuide, 250|222, Me|Z5H 2|MAIME
1Q25P Yole|, ANMA -42.2% 612 2025E ¥Yo|e, HMMA -14.4% ot3] MY
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=2
(E=F) ‘ 1Q24 2Q24 3Q24 4Q24  1Q25P  2Q25E  3Q25E  4Q25E 2024  2025E  2026E
o=y 192.1 1371 90.3 130.6 133.8 108.6 181.9 208.3 550.1 632.6 626.5
% YoY -90% -16.1% -585% -19.0%| -30.3% -208% 101.4% 59.5% | -27.0% 15.0% -1.0%
A 473 30.7 216 276 332 17.8 58.0 69.6 127.2 178.7 191.3
K 1413 102.5 64.4 98.3 98.2 87.1 119.0 1334 406.5 4376 416.6
7|Ek 35 3.9 43 4.6 23 37 49 53 16.4 16.3 18.5
OHE-21ot 163.4 119.0 84.4 1153 1224 96.1 160.4 178.5 482.1 557.5 528.8
% YoY -94%  -147%  -552%  -264%| -251%  -19.2% 90.0% 54.8% | -27.5% 15.6% -5.1%
Mzt 913 59.6 454 67.1 69.5 55.1 1017 1062 2634 3326 2489
N S A 50.1 38.0 255 27.6 35.6 28.6 38.6 46.9 141.2 149.8 209.6
2IEF 22.0 214 135 20.6 17.3 12.4 20.0 25.4 775 75.1 70.3
ojE£0|9 28.7 18.1 5.9 15.3 11.4 12.5 21.5 29.7 68.0 75.2 97.7
% YoY -70%  -242%  -795% 2534%| -60.3% -31.0% 264.4% 949% | -22.6% 10.6% 30.0%
GPm(%) 14.9% 13.2% 6.5% 11.7% 8.5% 11.5% 11.8% 14.3% 12.4% 11.9% 15.6%
TERHH| 7.2 7.7 6.8 9.9 7.1 75 73 9.3 31.6 31.3 32.3
% YoY -22.5% 0.3% -1.5% 21.3% -0.5% -2.6% 7.3% -5.6% -1.3% -0.9% 3.1%
Q12| 3.2 38 35 3.8 29 35 37 39 14.3 14.1 14.6
FRUX 2| 0.6 0.6 0.6 0.6 0.6 0.6 0.6 0.6 2.4 25 26
=R 22 2.1 1.9 37 22 2.1 22 3.0 9.9 9.5 9.9
20| 0.0 0.4 0.0 0.0 0.0 0.4 0.0 0.0 0.4 0.4 0.5
7|E 1.1 0.8 0.8 1.7 1.3 0.8 0.8 17 45 4.7 4.8
geiole 21.5 105 -0.9 5.4 43 5.0 14.2 20.4 36.4 439 65.4
% YoY -0.4%  -357% eS| EH| -801% -51.9% SX  2809% | -349% 20.5% 49.2%
BO[AUE(%) 11.2% 7.6% -1.0% 41% 3.2% 4.6% 7.8% 9.8% 6.6% 6.9% 10.4%
HAIMX M 2=0( 27.2 13.2 4.1 -8.1 6.1 7.6 11.3 12.5 28.2 375 55.9
HOIMH|E 7.0 5.0 2.1 -19.4 3.7 1.9 2.8 3.1 -5.3 11.6 14.0
F1=0|9 20.2 8.2 -6.1 11.3 24 5.7 8.5 9.4 335 25.9 419
7|20 (%) 10.5% 5.9% -6.8% 8.6% 1.8% 5.3% 47% 4.5% 6.1% 41% 6.7%
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ABLC|RLE2|Z (253450)

Income Statement

Statement of Cash Flow

ABLCIQEEHE (253450)

(%) 2023 2024  2025E  2026E  2027E  (AY%) 2023 2024 2025 2026E  2027F

U= 7532  550.1 6326 6265 6773 ¥YEE #3SE 447 1796 1665 2473 2585

TERESTENCA) 79 -27.0 15.0 -1.0 81  o7|20/9(24) 30.1 335 259 419 474

|2t 6653 4821 5575 5288 5728  QERAAZH| 3.0 35 27 2.8 29

E=R 87.9 68.0 75.2 97.7 1045  SHXAA2| 183.1 143.1 1498 2096 2202

Tof 2w 320 316 313 323 331 ez 3% -179.0 36 53 04 -33

ERE 55.9 36.4 439 65.4 715  EXEEs @358 -08 96 1471 -2150 -2196
AA0|2E(%) 74 6.6 6.9 104 105 Q&I ZIHCAPEX) -2.9 -1.1 -30 -30 -30
2829 26 12.0 8.1 79 77 EXRMOILAEIN 249 18.7 -12 0.1 -0.7
B4/2D|8eY 0.1 0.0 0.0 0.0 00 MRYs ¥IBE -89  -1748 05 -0.6 04

JErgYelE -16.1 -20.2 -14.4 -17.4 -160  XY2e =% 10 <1722 -0.0 -0.1 0.1

HEA LA 01 37.2 28.2 375 55.9 632 X9 B3t 0.0 0.0 0.0 0.0 0.0
HOIME| S 7.1 -53 11.6 14.0 158 &2 EHUA) 347 19.8 18.9 317 385

Y2109 30.1 335 25.9 419 474  J|X¥Z 123.7 158.4 178.2 197.1 2288

XefFFxE 0|9 301 335 259 419 474 J|gHE 1584 1782 197.1 2288 2673

Balance Sheet Key Financial Data

(HY#) 2023 2024  2025E  2026E  2027E 2023 2024  2025E  2026E  2027E

REXH 4045 3938 4445 4739 5319  ZEHO[E|(Y)

HIURB YRR 1584 1782 1971 2288 2673 SPS 25056 18300 21,046 20,842 22,532
EN R 149.1 101.1 1163 1152 1245  EPS(XH}Z=Z) 1,001 1,114 863 1395 1576
ke 0.0 0.0 0.0 0.0 00  CFPS 8185 6394 6102 8679 9234

H| - SXHE 687.7 531.7 533.4 543.9 549.5 EBITDAPS 8,051 6,089 6,532 9,244 9,799
xR 12.4 1.7 12.0 12.2 124 BPS 23,546 24,606 25469 26,865 28,440
FERp 3589 2049 2051 2155 2202 DPS 0 0 0 0 0
EXFAA 1750 1563 1575 1574 1581  H{ZAE(%) 0.0 0.0 0.0 0.0 0.0

PNEY | 1,092.2 925.5 9779 1,017.7 1,081.4 Valuation(Multiple)

REEH 3680 1694 1943 1924 2077  PER 515 386 58.9 36.4 322
YUK 2 1.1 5.0 5.7 5.7 6.1 PCR 6.3 6.7 8.3 59 55
DAY 170.0 15 1.2 1.1 1.0 PSR 2.1 2.4 24 2.4 23
KLY 0.0 0.0 0.0 0.0 0.0  PBR 2.2 17 20 1.9 1.8

HRERH 16.5 16.4 18.0 17.9 18.8  EBITDA(XYY) 2420 1830 1964 2779 2945
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 6.5 6.1 6.8 47 43
oIkl =2 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

BHEH 3845 1859 2123 2102 2266  XI|XHE0|2E(ROE) 44 46 34 53 57

Tted 15.0 15.0 15.0 15.0 150  EBITDA 0|9E 321 333 31.0 444 435

THeEYoz 4734 4734 4734 4734 4734 EAfHIg 54.3 251 277 26.0 265

J|EHE 20|} =224 -23.4 -234 -23.4 =234  Z8HERUE 1.2 0.8 0.1 0.1 0.1

0]9Yoiz 2420 2748 3007 3427 3900  O[RtEAH{E(x) 6.4 7.8 953 1434 1573

HIX| e X2 0.0 0.0 0.0 0.0 00  OHEMHIHEK) 5.2 4.4 58 5.4 5.7

HEEH 7078 7396 7656 8075 8549  MIXRIETS(x)
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Compliance Notice

2 ZARMIIEE MBKOIA AN JMESE A0 SiELICH ZAe MEAEY X 2 ZARAXR0 aEE 852 X222 1% 0ld ERota UX| 5L
2 NRE IS OfQRlAES TRENY S 2 B21 M Ol SaUTh £ K=ol AME W8S =olol ofig SIS Hgsn Ao
Qo] BEst IR0l 7HY Glo| Mo MAa AMEIASS BIBILIC
2 X2 EXXEe St STt e HEXNSE SN0 HiREs X=EYULh 2 K=o +EH WER2 A 2IMIMES FHIIZN X7t U
g 4 Qlon] Hetdo|Lr Hde BRG] 2L 2 XIRE 0|8sths B2 2 Xzt HEst £Xte| 2E 2 Ao HHo=z otA7| Higuch wet
M ofst 20z 2 Xt2e SAF Aotel HEst HA MAX ol ZYUREE AEE 4+ giGUCL 2 ZARMXIE=E A T2o] ototo] tixk= X22 g
Atel 5i=h glo] AL thod, iz = 4 gisLch
SIS S BHAS 20239 89 4URE J|F #HA A E2le|A vl
71y 5 R 2EIEY AW DhRZ FREVI 2520 oy 2R4ASS on| Extol7 HIg
FEIEY By RHIIEY XA DIEE0 AUzt BRI +20% Ofy o+ 85.7%
X 1§t I o ot -
Z7itiH| 352 Hold ZAM7|ZQ ZA N0 A2t HAFZEIIHH| —20% 0]A ~ +20% 0|2t =2 137%

Sell FHUIEY T R0 H )t WSt —20% OIg = 0.6%
A AZIEQH7 | Alold AJRHIE oy 290|=0| Hals =3 2025 3¢ 31Y J|FEo=
- s 22 197 SBEXNE0 tHotod
e geg | oo iR BEE 229 SAi530 Hig

iyl Az
[XItibl 35 Neutral (&)

Underweight (HIEZA)
ARCIRERE (253450) RASZEE LS * HEZI A 1990(0), EXISEHE 1TE ABFIIR TyY
H{HQ XtEEAl EXo| A H™ =) CiCET] 12| 2(%)*
HAY = EXto|d M¥F0F HER 12|2(%) mop @ EEAS} WERO)

(#) B HOEFA)
20230508 J|¥EET Buy 100,000 HX|% -40.1 -334 @
202307.18  J|gEET Buy 90,000 HX|& 433 -40.1 195000 - ARHecH2 Scaxd
20231011 JlgEET Buy 81,000 HX|$ -36.0 -29.3 '
20240117  J|¥EET Buy 73,000 HX|& -36.2 -35.0 100,000 -
20240208 J|¥EEIT Buy 68,000 x|+ -37.2 -29.7 75000 |
2024.08.09 Jl¥E=E/T Buy 61,000 HX|$ -40.3 -37.0 ’
20241017  J|¥EE|T Buy 54,000 HX|% -18.4 4.8 50,000 w
J|l¥ge| o PSPAES - -
20250425 JI¥=RlT  Buy 59,000 YAl 25,000 1
0 T T T T
234 23.10 24.4 24.10 25.4
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