COMPANY
UPDATE

2026.5. 8.

Tech&!

#9218t Senior Analyst
minha22.choi@samsung.com

> 35 P

=Er 47,000¢  39.1%
RMZ7t 33,8009

NEEL 10%9

FA% (RERA HIB) 30058498% (45.2%)
527 A[X{/A|1L 33400%/56,000¢
60Y-HA7iEE 3089

>SS

17HE o7 1270

AEC|IQET (%) 12 -145 -341
Kosdag |4 CHE| (%pts) -125 -375 -603

72 Ty st

() At |E 5
Exto| BUY BUY
SEZ7} 47,000 51000 -7.8%
2026EEPS 1,157 1,330 -130%
2027EEPS 1,379 1538 -10.3%
> MM A
71 ZEA & 12
== 56,500
= 40

X o
2t
oz

2
o
¥

14 Ol — BUY,3 — HOLD, 2 Ol6F — SELL

2| MIAE 2| EE
HI22}7|

QL (253450)

SE2 HR|RH 4EE 7|Tf O[5}

o 1271 GUOIY2 64AA(+50.1% YoY)2= ZMMA Bte| TV YFAO|LE A
OF 20| M2t GE7(0| YAl BIE2H X2 ZE

==

- Fio Aretol 1

WHAT'S THE STORY?

1Q26 2% review- TMAMA 812 127| DHEHS 155322 (+16.0% YoY), 2
01 642H (+50.1% YoY) 2 ZMAE ottt &Y 2lxk= 912I(TV 649|
OTT 2722 6Y ZHE 4= YIZ2A Q2|X|E kL0 LfZO| 7|0 B
0 Of o ECt DiE % Wﬁir. CHEF A 271 QA & 2298 OTT A A& (F
O ME, ESHAL TOIR A, Z2E L) 0] 428 2FHO| O[04l Z2H,
KBSOH =kl 90H6+E EXNEOFTE TV YA OTT 22|X[Ea SARH Aok
TARE MZAE Aoz mOt|n 00 mat TEV(0| YAl B8t Ma|EHA £
2 7|tXIE St2lgict, HEIE xH'Fol eI &5 ZEIAS APY 4t B3 o
A| ZEIE HY0| YR HEHOZ AZot 7102 HfEIL)

ClliECE T g Sl ettt 0|8 SF: (132 SHy PIIR| HeHAIH Y 4t
0l TV B4 A4S 1 S Yt BXIo| R7|Stz| 1 911, 0]oj| et ZA J|ch
A7HSH
%

H
H| ™A 9H:|-| el AfBtO|CH 2¢ 23S {7

e 2 49 TN »F SR2 oM RA
710l S0{7F Qlof Y WAOZ HY[0j= 0|2 THA0|H, 3t 222 4~4Y0jl=
ElY 22X 2 AF0| WA HGEH A HA AT Gt A MY g 2RIC
JFRRE HHS S22 BTN A30 8lug o, M Ha S7tet Ay § 2
£ ' grhof w2 0] JHAd SE20| KO R LIEHFT Q= He JFHOIC,

Aol UK SR B BY BH 52 204 0 W YL Qaott AN
W 2= oflaED 4 ngi E?_lif 4\—0—118 7‘*%”“% oFe 2ol 2026F1t

(L1 Zjojx/of A<)

27| AH Valuation summary
() 1026 3% (%) *10] (%) 2025 2026E 2027E

MUET| TE7| AMZIA ZMMA  Valuation (B)
CHH|  CHH| 23 PIE 1245 292 245
LE 1553 160 64 60 67 PB 6 12 11
FYoIy 64 501 -654  -333 -330 EV/EBITDA 76 53 46
MEolef 85 40253915 -197 -267  Divyied(%) 00 00 00
20[9f 66 1770 1357 -217 241  EPSENS (%) -92 2370 192
0|2E (%) ROE (%) 13 42 47
FYoly 41 ZERIE (2)

MEolef 55 EPS 33 1157 13719
20[9f 42 BVPS 2,623 28581 29960
A8 AECIQERE Fguide, HAEE & oPs 0 0 0




COMPANY UPDATE
2026.5.8

AEC|OERz

E1, A5 Folgt Y
(o}

(MY, %) 1024 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E 3Q26E 4Q26E 2024 2025 2026E 2027E
Ol 1921 1371 90.3 130.6| 133.8 1145 136.5 145.9 1553 141.6 1715 1787, 550.1 530.7 647.0 734.6
Hy 473 307 216 276| 332 173 276 370 484 369 396 444 1272 1152 1693 2013
| 1413 1025 644 983] 982 924 1059 1031 1045 1005 1280 129.7| 4065 399.7 4627 5169
7|Et 35 39 43 46 23 4.7 30 5.7 24 41 38 46/ 164 157 149 164
0jE50|2 28.7 181 59 153 114 38 171 247 126 179 230 211 680 570 746 863
T 7.2 7.7 6.8 99 7.1 6.7 6.7 6.2 6.2 68 6.8 63| 316 266 260 278
¥o|f 215 105 -0.9 5.4 43 -29 105 185 64 111 162 148 364 304 486 585
FYela 57 27 =31 -134 18 -3b 13 -184 21 -02 15 -68/ -82 -188 -33 -45
Mol 272 132 -41  -81 61 -64 118 02 85 110 177 80, 282 116 453 540
R|ufFZ 209 202 82 -61 113 24 -37 89 28 66 84 136 62 335 103 348 415
IHEZ0|UE (%) 149 132 65 117 85 33 125 169 81 126 134 18 124 107 115 118
FYUOIUE (%) 1.2 76 -10 41 32 25 77 127 41 79 95 83 6.6 5.7 75 80
R|HiFF01UE (%) 105 59 -68 86 18 -33 6.5 19 42 59 79 35 6.1 19 54 5.6

(% YoY)

Ol -9.0 -16.1 -585 -19.0/ -30.3 -165 511 117 160 236 256 225 -270 -35 219 135
A 95 -276 -384 -172| -297 -436 280 339 455 1129 436 199 -174 -94 470 189
o -147 -138 -642 -209| -305 -98 644 49 64 88 208 257 -310 -17 158 117
7|Ef 507 854 858 364 -333 209 -317 234 27 -134 297 -194| 612 -38 -51 96

iE50(¢ =70 -242 -795 2534 -60.3 -79.2 190.0 620 106 373.6 343 -14.8 -226 -161 308 158

T3] =225 03 -15 213 -05 -128 -27 -376| -131 1.1 2.1 12 -13 -156 -24 7.0

Yol -04 -357 X® BH -801 HM BH 2463 501 3H 548 -201| -349 -166 599 204

FYela 10781 Bd  HM  HX| -682 HM ™M HX| 169 AHX 184 MX| H™HA MR XX A

MI%01e) 232 -168 AW MR -776 AWM M ZHM 402 BH 50850746 -242 -590 2910 192

R|ufFZ20]9] 98 -200 XM =H| -883 HM ZH -753/ 1770 3H 531 1221 113 -69.2 237.0 19.2

IH=50124E (%p) 03 -14 -67 90| -64 -99 6.0 53 -04 93 09 -52 07 -16 08 02

FYOIAUE (%p) 10 -23 -111 65 -80 -102 8.7 86 09 104 18 -44) -08 -09 18 05

R|HH&5201AE (%p) 18 -03 -151 190, -87 -92 183 -67 25 92 14 1.6 21 -41 34 03

A2 ARCIQCAHT AEEY 27

Samsung Securities (Korea) :

Samsungpop.com 2



AEC|OERz

H2. E2toF J% 2fly (2026'3~)

COMPANY UPDATE

2026.5.8

of

Ezal

or

<o

B
okl

16
12
12
12
12
12
12
12
16
12
16
12

1.17~38
24~312
3.2~47
3.14~4.19
4.25~5.31
6.22~
8.3~

=
S

QIE{Z{H O£

1 N

2026~

or
<+

<+

=l

Kt
oF

|

-
i3

A0
EEE

A

2026

=3
E]

[

[

R 0llA HES &

Moz
A|OHO] Af
100%9 A

{op
~o

oM
<lo

4o

2026

wo

(el
or!

]
olJ

10

"

2026

0] HOBHAF

Op4at et

9

O|O|%F

ol
N

t

{

&:
i

A

ujo

o4

2026
TBD
8D
8D
TBD
TBD
TBD

12

([

1©
~O

OlHlZ,

Pl

od

ol
ol
~O

e |
=t

A
sl

Lol

Al
oot BfA|E

OIMT, =RA

A
EaS

Bl

12
16
12
12
12
8

2DE
W7t =712

el
e
o
9

or
10|
~o

<

~O

413~54

3

=

[

Al
40] &It}

=

=

z

oje] Al

TVING

13
14
15
16
17
18
19
20

of
o

1ol
okl
iobi

or

0

K4

o

12

5.11~6.16

2026

=<4

VS

H

E10)

FIAF

el

|A
(e}

]

L)

8
10
6
22

2026
514

6.5
2026
TBD

)

TZE ~E (FKEJAE KA 2Q26 HE) 2026

=7

L
=]

M, 1026

(REJAE
ol ZZom

i}

AF HO|E (REIAE HZL1Q26 HE)
-

chel4
AEIC)1E 2

At
o

Netflix

K

{oH

~O

Okl

o0

10
16

4.29~5.27
1.3~2.22
58~6.20

2H26

)

ug
=y

L
=]

(1Q26~2Q26

=
ZLCEE

CIRL|+
KBS2

SBS

21

ol

s

00

22
23
24
25

SUEL ALK (LA A H)
SE{X: 610F DfIOLe] Alck

4
30

=Nl

ol

KO

12

5.22~6.27
TBD
TBD
TBD

07

C L=
= EIHEL_:‘E

Ltel &2

TBD

=0
Okl

o

~O

ol

~O

ol

~O

r
or
~O

ol

or

o1

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

24 Q2[R
2 22(%|

o,

=
I

2lA Q2[X|
ey
Ao

I

P
CJXL
ot

E]
|

=

S

0 ARA]
L, ooo

4. =2 3G Me|

Atz AL QY



(%)

AEC|QCRA

(%)

(%)
- 20

23 1. 7] HEUT QOIS

COMPANY UPDATE

2026.5.8

o o o~ ~O ™ (@)
T - - 3920
@ L @)
ISe) o3 \m_omgv & 39208
~ o oF =
& 2 3929¢ | 7
5 2 ool (B <+ o L w
o < H + O
co <
5 % | qzoe E3 scue i
i Kr Geoe
5 ® ooz |4 o > g
i " MO 520l - <
o & GcoL Eﬁ o K| %o
© I o | e ooy |8, i
& ~ veor lwo | | T mJ i
[ X_._._._ 1 ™ ( N
& b 7zt * u = AN
~ F ul ~ ul r
& - vzl a TH yeoL |9 -
R — 5 e o s T
38388 -° ¢ J| ®ssgeggesgec  |{ K =
S Y 8 S N
3 r ? |
Q]
= I
=) T — N
L I 39201
(ed] 1 |-
& 39z
- ‘ o(_“ _ 3929 |~ o ]
. 39z0z | =
- - o _ 9201 i
9oL |S
- oo |7 | 5
N N o
= ! * _ soe | T ) «
5208 1 I
I I 570T Mm
570T KF
GOl |\ | |Ro Ir z0 X S
i g K [ veoy || K 3|~
7eor |G| | = x| I 2 —
r = | |zo - I yeoe  |H 0 ld L O W O W O W O
vZoe %o ok LHRE:: a0 88 &KL
ooz o i I vzoe o r
‘ b5 ! reoL i
vcolL L o | T T T T T T L w
, , , wk s Ho o o o o o Wk
o o o o < Wl 9 © S B <
L 2w L:m md <z - p
3 r =3

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

il

f Ha J10|EAR 2

A

Zo| 27} hjE|e

12l S& A Af
02 2026'd M=

g

171, 26ES BHE 2IUS T1FE0R £
e siye =

0, AECIQERDO e BloIglS 7|
cajz

AF2: AEC

At
(=]




COMPANY UPDATE ARHRER]A
2026.5.8

a3 6. 2026 Strategy: Core Reset

"
[ 2024'3-1871 ] [ 2025'3-19H 2026'3-258+

~

. - HEZ 108+ (Yo +4T)
_ _ - T X|%1 S HE 524 v
ool Az 22 it bem oamL E2% 158+ (Yo +28)
el e el - ISR T2 A A

e - IP O CHEE S AIAY) 2 ok
J

At AEC|QCT APYZH

ooo 2

a3 7. 2026 Strategy: Key Execution Pillars
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ol 54.2 486 -104 635 585 =79
FUOIAUE (%, %p) 84 75 -09 8.6 80 -0.7
Mol 50.7 453 -108 58.6 54.0 -80
A|HiZEZF40(2] 400 348 -130 46.2 415 -10.3

Samsung Securities (Korea) :: www.samsungpop.com 6



COMPANY UPDATE

AEC|OERz

2026.5.8
EBLIAA MR AT
12¢ 31 71F (N9 2024 2025 2026 2027E  2028E 122 31Y 7IZ (Hog) 2024 2025 2026E 2027E  2028E
o= 550 531 647 735 780 RS 394 283 296 309 298
&7t 482 474 572 648 686 %z % HastE 178 63 7 85 9N
oHE50(19) 68 57 75 86 94 =Rt 101 75 85 82 77
(OHE50IYE, %) 124 107 115 118 121 RHORFAE 0 0 0 0 0
O 5 ekl 32 27 26 28 30 7|E} 115 145 139 142 130
Yol 36 30 49 58 65 H| QS At4t 532 752 779 825 861
(BYOIAUE, %) 6.6 57 75 80 83 ERFRR 156 334 347 360 374
YAel2 -8 -19 -3 -5 -5 SR 12 " 8 7 6
8+ 20 7 i 10 10 SR 205 229 244 269 295
F8HlI8 8 6 7 7 7 7|t 159 178 180 189 186
Al Ea 0 -0 0 0 0 RASA 926 1,034 1,075 1,134 1,159
7|E} -20 -19 -8 -8 -8 S8 169 210 196 210 19
Mol 28 12 45 54 59 OH QAR 5 7 8 10 1
Q1A -5 1 10 13 14 C7IARZ 2 23 23 23 23
(HRIXNIE; %) -187 109 232 232 232 7|EF RS2 163 180 166 177 158
AEARI01Y 33 10 35 41 46 HIQZ 5 16 25 19 24 21
STAIH0IY 0 0 0 0 0 A 2 A7 IARlE 0 0 0 0 0
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HIX|bi 24012 0 0 0 0 0 =2 15 15 15 15 15
EBITDA 183 165 184 206 222 AEYNZ 473 473 473 473 473
(EBITDA OJ&lE, %) 333 311 285 281 285 olyciz 275 285 320 361 407
EPS (X[HH2) 1114 343 1,157 1379 1515 7|E} -24 27 51 51 51
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7|E 12 21 9 i 12 E3=oN ]S
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i3 B7HHL) =172 21 -1 0 0 P/E*** 386 1245 292 245 223
AHEZQ B7HLUA) 0 0 0 0 0 p/B*** 17 16 12 11 11
b= 0 0 0 0 0 EV/EBITDA 6.1 76 53 46 43
7|t -3 -2 -2 -2 2 Hg
33y 20 -115 8 15 6 ROE (%) 46 13 42 47 49
7| X% 158 178 63 7 85 ROA (%) 33 11 33 38 40
7| Lot 178 63 7 8 9N ROIC (%) 97 72 91 104 109
Gross cash flow 192 166 179 200 215 S %) 00 00 00 00 00
Free cashflow 178 -1 140 207 197 HE+AE (B2 %) 00 00 00 00 00
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