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A =2 =5 7142 s, 7B 2T E HHL|E|= 20t 2E

= 2ot I HLEO| SfEfSHH MiAH| EfO|ESHR. the= MM 712 M11E &55HH =2 *;P

B 24/25 B2 HEH| A5 S7H(+0.3% YoY) U =H| Ol= 2 A[0F 57t 2HA|Otet LI240|LE MY Fok MIA 2 B HF Z
24 (=1.3% YoY) Y. E2p2nt Of=E|LE S7H0|| = Ozt R A210|L+E B Zeh M2 el
HEE| S7H(+7.4% YoY) MY EI=H| 0=, E2tZ, Ot2/lE|Lt S7E 1 E2 31.7% = HEAS/|HE] +2.4%p &5

SEH I = g 5T
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_ —1 EH — I N AL =
K-Food 4% (5) 22 K-Food £t S71 = TaiXj0| X =245
= 23 O|= LY OA[Qt M| AEZO| H|ZS2 12%, OIS atAlE 6%01 =2t
02 L OfAIQt 2 AE S 2 s o
—FE M| B0 Of=r M2 782t 7 AlFS tef Q= RAfGH Z1f OFA[QHA|
Restaurants serving Asian cuisines are found across the United States AEZIO o) 0 o) Al IAl El Al YA EZH)| 2
M%o’a"?ma“’ams “—Eo 12 /OE R|'7\| |6 70 /07f6—|, =, H%ﬁ -”—Eo | 1|'7‘|
in Queens County, NY,
~ Chinese s?ﬁecmicsc“f;{,de r— — 47| OFAIQHAH| ATIOIA ZA1(39%), UAI(28%), EFZAI(11%), QIEAl
Counties with at least one r I& (7%), l:l-”ELI:—II-j;! (7%); 6|_ (6%) tgi EI%F I-%
restaurant serving ___food
o Giuniouskiherieasips p — D= L OPAT A2 T2 OFAIOFRIO] B0 &l Q= 25 =0 &5
of restaurants serving __ food,
as a % of all restaurants [:] = —_ = =
€ Queens County, NY (14%) € Honolulu County, HI (13%) " Dl% LH ..Ll'él':él- ¢9| 7‘lg:ll -'-,'-_=|Z|'7|' = i —)Ik‘E 7""0._";5!2i QEHZ‘!?_I ;IgE-
ueens County, % onolulu County, 3 TA|D o = —
© Portsmouth City, VA (12%) © Snohemish County, WA (8%) A‘lOl E-Io-l;é! I:I-Il:l_l- é‘)';él' ;Iéll-Z E——10' _LI-_—T,— 7|-3A—lE %E %OI_I' %IO-I %7|-
© Whitman County, WA (10%) © San Mateo County, CA (8%) —9_|j;!% %6H ifj;!% ZC‘IIEEI' _)'\_ (RAIE 234;7'- 6|_|’ZO'|Z_'|||O_| EHAI_| f—g&!%% %3H 7\|:,|O‘“
Thal Indian Vietnamese A-I il-ji!% 7046:.46|'E _|<_3|_|O_|O| Aoncl
& - D|T|0E Sot 7 40| 1l o= A gLt H7 | E 5 HEO| Z0[ HY
) o o (]
(3] (2]

(]
R

€ Fairbanks North Star
Borough, AK (9%)

© Hawaii County, HI (5%)
© Randall County, TX (5%)

Korean

€ Bergen County, NJ (5%)
© Gwinnett County, GA (5%)
© Fairfax County, VA (5%)

restaurar
Source:

PEW RESEARCH CENTER

Origin food

€ Middlesex County, NJ (7%)
© santa Clara County, CA (4%)
© Loudoun County, VA (3%)

Filipino

o [:]
@ Juneau City and Borough, AK (4%)
© Solano County, CA (2%)
© Honolulu County, HI (2%)

Note: Analysis of top counties or county equivalents for restaurants serving each type of food include:
ups making up less than 1% of Asiar
Pew Research Center analysis of SafeGraph data for all open restaurants in the U.S. (N=787,153) as of March 23, 2023.

€ santa Clara County, CA (6%)
© Orange County, CA (5%)
© Fairfax County, VA (4%)

Pakistani

€ Fort Bend County, TX (1%)
© Manassas City, VA (1%)
© Middlesex County, NJ (1%)

s only areas with at least 15 Asian

urants in the U.S. are not shown.

2ZtZ: KOFICE, PEW Research center, DSEAIEH 2| M| MIE]
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4= AHHZ|X| 2H =7 Table (1)

(A, % ‘ 1Q23 2Q23 3Q23 4Q23 ‘ 1Q24 2Q24 3Q24 4Q24F ‘ 1Q25F ‘ 2022 2023 2024F 2025F
KT&G ofZH 1,395.7 1,336.0 1,689.5 1,441.4 1,292.3 1,423.8 1,636.3 1,489.7 1,399.8 5,851.4 5,862.6 5,850.9 6,170.7
YoY -0.5% -5.7% 4.0% 2.5% -7.4% 6.6% -3.1% 33% 83% 11.9% 02% -02% 55%
Rlule] el 316.5 246.1 406.7 198.0 236.6 322.0 417.8 2422 2754 1,267.7 1,167.3 1,217.2 1,323.4
YoY -4.9% -24.9% 0.3% -1.7% 25.3% 30.8% 2.7% 22.3% 16.4% -5.3% -7.9% 4.3% 8.7%
ggo/oE 22.7% 18.4% 24.1% 13.7% 18.3% 22.6% 25.5% 16.3% 19.7% 21.7% 19.9% 20.8% 21.4%
CAHLAE ofEH 7,071.2 7,219.4 7,443.4 7,289.4 7,216.0 7,238.7 7.414.3 7,546.1 7,451.4 30,0795 29,0235 29,4550 30,500.4
Yoy 1.3% -4.0% -7.1% -3.7% 2.0% 0.3% -0.4% 3.5% 3.3% 14.4% -3.5% 1.5% 3.5%
Rlule] el 252.8 344.6 396.0 298.3 375.9 383.6 416.2 3945 411.3 1,664.7 1,291.6 1,567.4 1,695.7
YoY -42.0% 31.7% -18.2% 24.0% 48.7% 11.3% 51% 32.3% 9.4% 9.2% -22.4% 21.4% 82%
ggo/o= 3.6% 4.8% 53% 4.1% 52% 53% 56% 52% 55% 55% 4.5% 53% 56%
ez Of=oH 663.8 713.9 766.3 768.4 748.4 719.3 774.9 853.3 775.6 2,873.2 2,912.4 3,095.7 3,261.8
YoY 1.6% 13.8% 3.4% -9.8% 12.7% 0.8% 7.1% 11.1% 3.6% 22.0% 1.4% 6.3% 54%
ozLealo] el 99.1 112.2 140.7 140.3 125.1 121.7 1371 160.6 133.4 466.7 492.4 544.6 584.0
YoY -8.7% 251% 15.6% -4.3% 26.2% 84% -2.6% 14.4% 6.6% 251% 55% 10.6% 7.2%
ggo/o= 14.9% 15.7% 18.4% 18.3% 16.7% 16.9% 17.7% 18.8% 17.2% 16.2% 16.9% 17.6% 17.9%
=4 o= 860.4 837.5 855.9 856.7 872.5 860.7 850.4 888.3 930.5 3,129.1 3,410.6 3,476.3 3,683.1
YoY 16.9% 10.8% 53% 4.0% 1.4% 2.8% -0.6% 3.7% 6.6% 17.5% 9.0% 1.9% 59%
Feol 63.8 53.7 55.7 389 61.4 43.7 37.6 41.8 63.0 112.2 2121 187.8 211.6
Yoy 858% 1162.5% 103.9% -15.9% 3.7% -18.7% -32.5% 7.4% 2.7% 57% 89.1% -171.4% 12.7%
geloelE 7.4% 6.4% 6.5% 4.5% 7.0% 51% 4.4% 4.7% 6.8% 3.6% 6.2% 54% 57%
HYAE o2 2456 285.4 335.2 326.7 385.7 424.4 439.0 436.4 448.4 909.0 1,192.9 1,687.5 2,038.7
YoY 21.5% 11.8% 58.5% 36.1% 57.1% 48.7% 30.9% 33.6% 16.2% 41.6% 31.2% 41.5% 20.8%
Feol 23.9 44.0 43.4 36.2 80.1 89.5 87.3 83.0 92.0 90.4 147.5 339.8 418.6
YoY 2.6% 61.2% 124.7 % 88.3% 235.8% 103.1% 7101.0% 129.5% 14.8% 38.3% 63.2% 130.3 % 23.2%
go/0/9/F 9.7% 15.4% 13.0% 171.71% 20.8% 21.1% 19.9% 79.0% 20.5% 9.9% 12.4% 20.1% 20.5%
SHO|ERIZ O 603.5 641.6 654.4 620.8 621.1 665.2 685.7 644.9 631.0 2,497.6 2,520.2 2,620.8 2,682.9
YoY 3.4% -1.0% -0.5% 2.0% 2.9% 3.7% 4.8% 3.9% 1.6% 13.4% 0.9% 4.0% 2.4%
gelol 38.7 1.9 43.5 29.8 48.4 68.2 70.2 39.5 48.9 190.6 123.9 222.9 232.0
Yoy -33.4% -80.9% 23.7% 128.2% 25.0% 472.6% 61.5% 32.5% 1.2% 95% -35.0% 79.8% 4.71%
ge/o/9/= 6.4% 1.9% 6.6% 4.8% 7.8% 10.3% 10.2% 6.1% 7.8% 7.6% 4.9% 85% 8.6%
2O o= 679.8 796.2 830.4 918.4 936.9 1,099.2 1,065.0 963.3 978.1 2,841.7 3,224.7 4,068.7 4,261.8
YoY 85% 4.5% 59% 37.3% 37.8% 38.1% 28.3% 4.9% 4.4% 13.4% 13.5% 26.2% 4.7%
Rslule] el 59.3 59.2 84.3 8.0 36.8 60.2 78.7 30.7 47.6 222.9 210.7 206.2 248.5
Yoy -0.7% -7.2% 12.3% -67.3% -38.0% 1.8% -6.6% 286.0% 29.4% 22.3% -5.5% 2.1% 20.5%
go/0/9F 87% 7.4% 70.1% 0.9% 3.9% 55% 7.4% 3.2% 4.9% 7.8% 6.5% 51% 58%

At&2: FnGuide, DSFASH 2| MAME, SF2 AMMA
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4= AHHZ|X| 2F =7 Table (2)
(A2l % 1Q23 2Q23 3Q23 4Q23 ‘ 1Q24 2Q24 3Q24 4Q24F 1Q25F ‘ 2022 2023 2024F 2025F
RHYETS o2 959.6 1,040.6 1,086.5 979.6 951.1 1,044.2 1,078.5 994.2 972.2 4,074.5 4,066.4 4,067.9 4,215.6
YoY 59% 02% -1.5% -4.6% -0.9% 03% -0.7% 1.5% 22% 86% -0.2% 0.0% 3.6%
ol 18.6 48.6 80.6 29.2 373 63.3 76.0 239 32.8 1354 177.0 200.7 219.7
YoY 32.0% 91% 40.7% 50.6% 100.6% 30.3% -5.7% -18.1% -12.2% -7.8% 30.7% 13.4% 95%
ggo/oE 1.9% 4.7% 7.4% 3.0% 3.9% 6.1% 7.1% 2.4% 3.4% 33% 4.4% 4.9% 52%
g2 o= 2935 388.7 43472 277.8 300.9 407.5 463.8 291.8 316.0 1,267.7 1,394.3 1,459.9 1,528.1
YoY 14.8% 6.7% 11.2% 81% 25% 4.8% 6.8% 50% 5.0% 10.5% 70.0% 4.7% 4.7%
ol 12.7 46.2 65.4 -12.2 21.1 449 64.7 -4.1 20.1 394 1122 126.4 137.1
Yoy 702.7% 1719.5% 153.9% 32/ 65.2% 2.9% -1.1% 2/ 4.8% 502% 184.8% 12.6% 84%
ggo/9= 4.3% 11.9% 15.1% -4.4% 7.0% 17.0% 13.9% -1.4% 6.3% 3.1% 81% 87% 9.0%
=¥ o=t 730.0 7554 746.1 762.0 769.3 793.0 833.7 804.7 806.0 2,838.3 2,993.5 3,200.7 3,402.6
Yoy 12.2% 7.0% -1.1% 4.7% 54% 50% 11.7% 56% 4.8% 12.7% 55% 6.9% 6.3%
Rslule] el 12.3 16.8 219 11.0 15.7 16.9 333 19.0 18.0 26.3 62.0 84.9 100.2
Yoy 101.2% 6.8% 55.2% S5 27.7% 05% 52.0% 72.0% 15.0% 31.6% 135.4% 37.0% 18.1%
gelo/eE 1.7% 2.2% 29% 1.4% 2.0% 2.1% 4.0% 24% 22% 09% 2.1% 2.7% 29%
(@R N[0 o2 697.5 779.5 809.0 788.2 731.4 811.3 831.9 837.8 787.6 2,747.7 3,074.2 3,215.6 3,444.0
YoY 23.6% 81% 7.6% 10.9% 4.9% 4.1% 2.8% 6.3% 7.7% 19.9% 11.9% 4.6% 7.1%
ol 12.7 32.1 30.2 243 10.5 30.1 28.2 26.4 12.2 97.8 993 95.7 107.4
YoY 19.3% -7.4% -14.2% 399% -16.7% 6.1% -6.6% 86% 15.2% 75.9% 1.4% -3.5% 12.1%
gg/0/9/E 1.8% 4.1% 3.7% 3.1% 1.4% 3.7% 34% 32% 1.5% 3.6% 32% 3.0% 3.1%
W EO|| ZOHH| o4 120.4 102.0 1114 111.2 1133 113.9 127.6 121.2 517.5 445.0 474.7 513.7
YoY 82% 22.9% -11.0% -13.7% -5.9% 11.7% 14.5% 9.0% 1.9% -14.0% 6.7% 82%
ol 59 33 8.6 7.1 1.9 -9.9 7.6 11.7 8.8 248 22.1 56.4
Yoy 32.4% 281.6% 180.3 % =& 103.8% & -10.7% 64.3% -78.4% 181.0% -11.7% 155.7%
ggo/oE 4.9% 32% 7.7% 6.4% 10.5% 8.7% 6.0% 97% 1.7% 56% 4.7% 17.0%
DABHAAHIE| Of=oH 80.4 82.2 90.9 80.2 71.0 80.9 85.8 84.6 328.2 3336 335.1 350.7
YoY 2.3% -11.0% 83% 93% -11.7% -1.5% -5.6% 54% 13.4% 1.7% 04% 4.7%
ol 15 4.1 48 1.6 0.6 33 2.6 59 2.2 12.0 17.8 282
YoY 101.1% -15.3% 259.9% =7 61.4% -18.1% -46.4% 269.3% -65.2% 434.6% 48.6% 584%
geloelE 1.9% 4.9% 53% 2.0% 08% 4.1% 3.0% 7.0% 0.7% 3.6% 53% 8.0%
LHEA o= 69.3 76.0 80.5 76.4 56.6 81.8 77.3 80.3 2817 302.2 306.4 331.8
YoY -11.6% 2.6% 38.4% 13.8% -183% 7.5% -4.0% 51% 1.0% 7.3% 1.4% 83%
ol 5.0 7.2 7.6 56 3.6 7.3 55 6.3 25.2 255 33.6 384
Yoy 41.2% -17.6% 82.9% 49.8% 28.3% 1.4% 27.5% 11.7% -16.7% 1.2% 31.6% 14.4%
gelo/o/E 7.2% 95% 95% 7.4% 6.3% 9.0% 72% 7.8% 89% 84% 71.0% 11.6%

242 FnGuide, DSEAIEA 2| MAIAIE, SYS 24

DS INVESTMENT & SECURITIES 29



e

oo
R

N
X|o

AE, WE0ZHE]. 012 F

AFOF
(=]

7|82

—
—

T 7|cH

2

4 g =4s}. 0=t

Al
= "1

10| 6~7E 7+SEl7| AlRfstH Y| &

2|2 5 G40 T2 U3

A
o
u]
o

kz_g

F&B: 244 7t

i =ile]
=20

HCH

=
=1

GPM 7Hd, =L 2] Zelizo]=

7| MED Y

=
=

HIE (T h 2] 2309 ) A

S|
o

-z
ey

(=5
=

171 298 7|k + wRofol of

2Q 2t

2l
=

21249 10~11

—

ofo|A3

|.

S

|.

el 24 8, A gl mLie| A& T S7H0f

K-

—&108|: 253 58 APAL

of

]

FEbH
Hel Al O] = &

old
=

-KT&G:

A (HE701) B

LY 2420

P

k=)
—

B2

Al
=

~E99:5

Ziz=lofe
=les
BBk
kTR
O5RIN

I}

w b SRlbE

o~

|—.ArO | oo

MO % Y=o

| o~

of ol Iyl D

)

B0 BEE
FERhE
=R~

_ R EIoZT

% J

> O o o o o o

(o) m g o LN e

> — — !
Six=lode
TERhE
BIkRBIkD
leT A

; FRIbE

I

H___= . Ik

0 ~

=

LCo—. LN

<

= N oo

o Y=

o

= [ y—)
o=
lollYlkR=MD
[REoZ =T

- ZivRV
S |
o o o o o o o
vnm N < m ~ — -

A 2| M| HIE

=
S

2t2: FnGuide, DSEA}

A 2| M| HIE

=
S

2t2: FnGuide, DSEA}

DS INVESTMENT & SECURITIES 30



gjo
1>
HL
18

& 2025 FXEE (2) BROf0]A

= SAZ HZE 2|4 12M Fwd PER2 10HH LHR|Z A|Z CHH| Z2|0|Q} 7~8% 4+
» A G SRH~= AIZ OiH] 20% Z2|0|Q 201 12448 7|E 0 2 5| H|F0j w2t 158 +a A&

=25 SA 2 EF U S YAZ (0=, 10022 /&), 222 (0, 152/ RA]). HeE= Y
=

- &fFAZE = 251 0|4 oll2| 0= H|S0| 80%0| Eoti!l CAPA R, Z2EE A|Y HREHS
7

=
o
Ofel B 25 KA 47 o1z, sfel 4H 45 WSS BR0HL U00 DEF

274 DH%‘%H

W2F&B, KT&G A|A|

& K-Food 44 RHIE &£

T EPS CAGR 20%, 22% 213

HIS (65%)tH| == @=0i|0]d 01

SHAO|2 &Y 7Y =2

AL ys DAL 2AI2E 12M Fwd PER 30|
v %
() ma0jel(©) ——KOSPISAIZE ——Kospl )
40 ¢ 150
30 | 1 100
20 | 1 50
10 0
0 Il Il Il Il Il Il Il _50
10 12 14 16 18 20 22 24

(HH)

=2 2AI2 7|9 PER Hja

20~23%+

® 24F PER @ 25F PER

40
30 +
22 20 | 20
3 R T . B % a--F-g------ 20
13 129
e Al 0" "{é_“_TO"'g """ e 7 |~ ——f ®------ 15H
10","“8“'.'“'“ e e T 8- 77 T8 1578 124
g nel8 s 8
9 g8 8 ] ¢
0 7z | | | | | / | a | 7 | 6 | | 7 L 5
O o o W HO M XU T ol © T U K K oW
PR HhwH OO FE S S T T
x ol o o0 W T § T M X H ® & 1 3
T W o KT T =z 3 H K
) o UK H &) I T 5
o M =3 <|
mu ™

2tZ: FnGuide, DSEAEH 2| M2|MHIE]

ZtZ: FnGuide, DSEASH 2| M2|HIE

DS INVESTMENT & SECURITIES 31



QI291 AlZ HIZ 20|
o)
(%) 20 m21 ®m22 =23 24 25
60 r
40
207 Ill III
O 1 III I_II I.I III III 1 III_A_-_-—A_I_-—A_--—A__—A_——A_-I_.—I
) 1o ol Hio 0 Ul i =) o K <l 80 ) Ul
i T [y J+o 3r r<J Gl HE oF oF =) =) ar ok 3 HF
X ol of o0 | uy i 30 H < 3 S o HI =
T <0 S UK uy ) <| 3 H =) E3
J [ K H & ) ) <
U <| O E
™ M
At2: KOFICE, DSEAIEH 2| M 2| MIE]
=4l 7{H{2|2| ROE H|w
o)
(4/8) ) 17 m18 m19 =20 21 22 23
20 - i
0 h | 1 | ' | l | -—L-‘.—AJ1—A_4. | . | I | d | I |
_20 L
O m o ~ W M B Y Q% W P W@ W F T S U T )
¥ T 0w 8 Hh = oow #H 2 = F O I 0o o = < g
<~ ot o o wooz @ WY - T | < ]
Y =3 K u) LY A &) <0 ) £ =] 1
o o K H < N o|u
O E!

At2: KOFICE, DSEASH 2| M2|AlE

DS INVESTMENT & SECURITIES 32



=42 g5 2025 FXITHEF (2) 2FR0[0|

L] 2t A PER WF0jo]4 0

21 22 23 24 25

2t2: Bloomberg, DSEAIZH 2| A 2| HE

=U2| 7HSA1E &Al| PER 'WRof|0]4d 0|

O e — Uy —eoe  wmc
40

Hs2

30 -

20

10

O 1 1 1 1
21 22 23 24 25

Zt2: Bloomberg, DSEAIESH 2| A 2| HE

SLQ| Sl A PER WF0jo[M 0

— PMI

UER|O} —— AWMEHLD KT&G

25

. MWW

15 P <

0 W,\Ww %
i e PRI

5 L

O 1 1 1 1
21 22 23 24 25

2t2: Bloomberg, DSEAIZH 2| A 2| AIE]

=U2| S2/FF YA PER BHE ZHE
© 351z —mx ——aBomE 3y sojENZ
40 ¢
30 , " %

) j/'x\w
20 ﬁ ﬁﬁj il \Af'?ﬂ %
10 F
O L L L L

21 22 23 24 25

2tZ: Bloomberg, DSEAISE 2| A 2|AE

DS INVESTMENT & SECURITIES 33




INVESTMENT
D & SECURITIES

Great K-Contents

Oj3-& 21 A £ 7|§] L9l

| -

ZE% 47| QZ7}} OTT &
LIZ2] A Q| C|XL| Al

;

&.’. fa::,‘ E ﬂ
(o)
888 E . v\ Y
| == o e A\
af a e L

K-Food & Contents &Y
Great Again =




[E11] 6{To| o232 =Ll 2

*III‘

U LAY 2= 243172

_Tl
O
- 2580 Y& 1=

n %I‘ﬂ%‘

4(-11% YoY), 214l 2
ZH(-2% YoY), 24 22F

(-1

%), =221 10.623(+5%)

AL
gr
-
N
_|
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7 |[4YA|4=(KAI, Korea Advertising Index)= 25 12 100.48 7|&. 2tC|2 A|2| A OfA|0j|A & 12H[7t X

2l

E

U 20 AR e L MY ZNA7|MUZR|(KAI) 30
(Z2) mils molsf  2ap0l ~2o - 7|Ef A1) 2020 2021 =2022 ©2023 W2024 m2025
20 15 -
15 110 F
10 + 105
| 100JI|| ‘“ h || ‘“‘
O 95 Il Il Il ‘ Il Il Il ‘ Il Il ‘
15 16 17 18 19 20 21 22 23 24P 25F T2 3 4 5 6 7 8 9 10 11 12(2)
Zt2: Kobaco, DSEAIEH 2| M2 AlE]

ZtZ: Kobaco, DSEASH 2| M 2| AlE

DS INVESTMENT & SECURITIES 35



[E11] 6{T5| 022 =Ll F0 AT

(i) | 16 17 18 19 200 21| 22| 23P 24F| ___ O5F
2 2| 12,162.7 12,753.5 13,755.9 14,426.9 14,120.3 15,5174 16,520.3 16,541.0 17,000.7 17,456.9
gf 4,135.1 3,950.1 3,931.8 3,771.0 3,484.1 4,053.1 4,021.2 3,389.9 3,025.3 2,961.5

A| ATV 1,745.3 1,551.7 1,421.9 1,244.7 1,106.6 1,359.7 1,376.2 1,109.4 975.7 971.7

A|ATIIDMB 7.2 53 4.4 2.3 2.6 2.2 2.2 1.3 1.2 1.2

2o 239.9 253.0 207.3 208.5 233.0 259.8 254.0 216.0 181.0 1813

PP 1,895.1 1,853.7 1,990.2 2,002.1 1,891.7 2,182.4 2,1524 1,852.7 1,691.9 1,641.2

SO 134.6 139.1 140.8 139.1 114.5 109.0 109.6 110.5 925 78.8

IPTV 84.6 993 116.1 1243 102.5 107.1 96.1 724 62.2 67.4

o =r="PSE=+ n/a n/a n/a n/a n/a n/a 2.3 9.0 8.5 10.2

A8k 283 48.0 51.1 50.0 332 33.0 30.7 27.5 20.8 20.1

Ql4f 2,3193 2,310.3 2,348.0 2,373.0 1,920.1 2,020.8 2,127.7 2,026.1 2,039.4 2,024.6
A2 1,867.0 1,858.5 1,903.1 1,939.7 1,5934 1,708.1 1,801.4 1,723.9 1,736.9 1,727.9

22| 452 .4 4517 4448 4333 326.7 312.7 326.4 302.2 302.5 296.7

2291 41547 4,775.1 5,717.2 6,521.9 7,5284 8,003.6 8,706.2 9,365.3 10,135.8 10,648.0
PC 2,173.1 1,909.2 2,0554 1,871.6 1,839.4 1,779.7 1,902.7 2,076.6 2,255.6 2,337.2

C|AZ|0| 1,022.4 904 .4 965.8 919.2 936.3 972.2 934.8 966.3 1,024.0 1,050.6

papN. ] 1,150.7 1,004.8 1,089.7 9524 903.0 807.5 967.9 1,110.3 1,231.6 1,286.6

DR 1,981.6 2,865.9 3,661.8 4,650.3 5,689.0 6,223.9 6,803.5 7.288.7 7.880.2 8,310.8

C|AS2|0| 1,002.1 1,519.3 1,840.0 2,353.1 3,026.8 3,484.0 3,242.6 3,493.8 3,789.8 4,020.0

papS: e 979.5 1,346.7 1,821.8 2,297.2 2,662.2 2,739.9 3,560.9 3,794.8 4,090.5 4,290.9

29| 1,088.5 1,305.9 1,329.9 1,256.8 835.8 930.2 1,069.3 1,220.8 1,259.1 1,280.5
7|E} 465.0 4121 429.0 504.2 352.0 509.7 595.8 539.0 541.0 542 3
YoY 3.2 49 79 49 -2.1 99 6.5 0.1 2.8 2.7
grs -7.4 -4.5 -0.5 -4.1 -7.6 16.3 -0.8 =15.7 -10.8 -2.1
A| ATV -9.7 =111 -8.4 -12.5 -11.1 229 1.2 -19.4 -12.1 -04

A|AIIDMB -29.5 -27.0 -16.7 -46.9 10.3 -149 04 -419 -4.7 -4.5

2iC| -6.6 55 -18.1 0.6 11.8 1.5 -2.2 -15.0 -16.2 0.1

PP -5.5 2.2 7.4 0.6 -55 154 -1.4 -13.9 -8.7 -3.0

SO -7.3 3.4 1.2 -1.2 -17.7 -4.8 0.5 0.8 -16.3 -14.8

IPTV -6.3 174 16.9 7.1 -17.5 4.4 -10.2 -24.7 -14.0 82

OEYME n/a n/a n/a n/a n/a n/a n/a 2974 -53 20.0

A8k 17.8 69.5 6.6 -2.1 -33.6 -0.7 -7.0 -10.2 -24.6 -3.3

Ql4f -04 -04 1.6 1.1 -19.1 52 53 -4.8 0.7 -0.7
ME 0.6 -0.5 2.4 19 -179 7.2 55 -4.3 0.8 -0.5

23| -4.6 -0.1 -1.5 -2.6 -24.6 -4.3 4.4 -7.4 0.1 -1.9

22191 21.2 149 19.7 14.1 154 6.3 8.8 7.6 82 5.1
PC 58 -12.1 7.7 -89 -1.7 -3.2 6.9 9.1 8.6 3.6

C|AZ0] 31.9 -11.5 6.8 -4.8 19 3.8 -3.8 34 6.0 2.6

PapN: e | -10.0 -12.7 8.4 -12.6 5.2 -10.6 19.9 14.7 10.9 45

DR 442 446 27.8 27.0 223 94 9.3 7.1 8.1 55

C|AZ|0| 33.2 51.6 211 279 28.6 15.1 -6.9 7.7 8.5 6.1

papS. ] 57.4 37.5 353 26.1 159 29 30.0 6.6 7.8 49

29| 26 20.0 1.8 -55 -33.5 1.3 15.0 142 3.1 1.7
7|E} -8.4 -11.4 4.1 17.5 -30.2 448 16.9 9.5 04 0.2

2}2: kobaco, DSEAIEZH 2| A x| ME DS INVESTMENT & SECURITIES 36



[Z1] 7|2 012 A=CHMH? OTT &1, sl &1

= 713/(1) OTT 1 4% : S AQt Eluio] Zm Q3| 7HAt S710ll 2 OTT B0 A 4%

~E|0] 2411 FT £9}2 300~400212 LHQIZ 23, 233 7142 B7+ Y FD 23 Hoj £7t2 700~80094 02 7|}

- QB2 A0 MAUE 245 & TR 1,17001 Q|2 Bl MAU(7322t ) tib| 60% %2 47, 0 237 712t BIB0| T2} T 40 2j0| YZIoLt
£ RARSIZILE A% 242 78 22101 I A HFE 7|of

= 7131(2) 12l BT 42| E7k Fh 7|0] siel Zm S0 wat 2 W0l sle| A 4

~3Q24 3 7|2 Y720 32 BHZZ0|4 9,944%2(+7% YoY), Oli=A12 5380212 (+15% YoY)S 7|23t
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241 7| UBRIA A HY B TN-TV RE SR AE AY A&

—_1—

lNo Tt Release Date

© O V4O U s WN= O VN~ wWwN =

N NN DN NDNNDNDNDN
O 0 N O U1 b W N = O

30

Queen of Tears: Limited Series // ==2| 0{&: 2|0|E|E A2|=
Parasyte: The Grey: Limited Series // 7|"d<=: T 12{0|: 2|0|E|E A|2|=
My Demon: Limited Series // OFO| Bl 2: 2|0|E[= Al2|=

True Beauty: Limited Series // 0| A Z &l: 2(0|E| = AIEIE

A Killer Paradox: Season 1 // & QIAto 2z A|E

Doctor Slump: Limited Series // SfH &&= 2|0] EIE Alg|=

Hierarchy: Limited Series // StO|2}7|: 2| O] E[ £ Al2|=

Gyeongseong Creature: Season 1 // B°d32|X: A[Z 1

Physical: 100: Season 2 // T X|Z&: 100: A& 2

Welcome to Samdal-ri: Limited Series // 2 ZF & 2E|: 2|0|E|E A2|=
King the Land: Limited Series // ZCI# E: 2|0/ E|E A|2[=

The Bequeathed: Limited Series // 414k 2|0|E|E A 2| =

Business Proposal: Limited Series // AFL{SEM: 2[0|E| = Al2|=

The Atypical Family: Limited Series // 3|01 2= Ot L|Ct2t: 2|0 E|E Al2|=
Captivating the King: Limited Series // M&}, O§ ==l Xt=: 2|0|E|E A|2|=

All of Us Are Dead: Season 1 // X|& R2| Si=: A[E 1

Bloodhounds: Season 1// AtE7i=: AE 1

Crash Landing on You: Limited Series // AtZ2| S A& 2|O|E|E A2|=
Squid Game: Season 1 // 270 A Y: A[E 1

The Glory: Season 1 // & 2 22|: A& 1

Single’s Inferno: Season 3 // EEX|Z: A& 3

Goodbye Earth: Limited Series // S 22| HFE: 2[0E[E A|2|=

My Name: Season 1 // OtO| W|&: A|E 1

Destined with You: Limited Series // O] 20= =7t 2[0|E|E Al2|=
Extraordinary Attorney Woo: Season 1// 0| &8t HS AL QAL A|E 1
It's Okay to Not Be Okay: Season 1 // AFO|ZX| 2t ZHELOF: A|E 1

Strong Girl Nam-soon: Limited Series // &M O] X} 2 gh=: 2|0 E[ = Al2[=
Chicken Nugget: Limited Series // H2&8: E| OE[E Al2|=

Sweet Home: Season 2 // 2RI EZ: A&

Castaway Diva: Limited Series // & 21 =9 l:I b 2[0/E|E Al2|=

242 DSEAZH 2| M| HEf

2024-03-09
2024-04-05
2023-11-24

2024-02-09
2024-01-27
2024-06-07
2023-12-22
2024-03-19
2023-12-02
2023-06-17
2024-01-19
2022-02-28
2024-05-04
2024-01-21
2022-01-28
2023-06-09
2019-12-14
2021-09-17
2022-12-30
2023-12-12
2024-04-26
2021-10-15
2023-08-23
2022-06-29
2020-06-20
2023-10-07
2024-03-15
2023-12-01
2023-10-28

682,600,000
126,800,000
311,200,000
293,500,000
105,500,000
258,100,000
103,400,000
134,400,000
121,300,000
199,200,000
198,200,000
42,800,000
104,200,000
113,100,000
122,000,000
78,100,000
48,900,000
131,200,000
46,900,000
76,600,000
73,100,000
50,300,000
27,500,000
69,200,000
72,400,000
78,000,000
58,900,000
18,500,000
31,700,000
47,200,000
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[2EIX] OTT ot 3} (2) X[STH-22F 01T &S Zst

= SBS= UIEEAQL 251 12RE 67 M= THELY AH|oF 4| Z. B Aot Q10| =2t0t, Ofl5, Y 5 M &= &3 oY
AL tto] B EF = 58, A tis/uY 2 AAULFH =U S5, 74 ci0|E2l2ls A% AIRZFE Alef 0| 3 2H=2 =L 55
L

R (712 90|12 S5 YA), FARE 452 =S S T2 O (72 A E &A)

—

=L OTTY MAU Aldmfet =2H OTTe| El= 3ot SBS2} W2 A 2R ME L4 X
7= e
@) . " NETFLIX = OSBS :
Doy ° Al OlE O &0 Aok HZY  2024.12.20
- ——3AmWZal0 ollo|& o J
1600 [ —=BEe0] ol 123 ELAS 3 AT HoF
O 2L+ Q Aok 4 (2)SBS, Netflix Worldwide Entertainment
i';\ - OF 7|7} L4 12 1Q15E- [E]
1'200 7\,/\/ 74|_| ||_ 2025|_1"é1e—|—-|6._
1) MZtEatof: 2oF A[ZIURE A 2 2
Bz A8 2 3, 2025 5H8E7| Al &
800 & 5 m-‘ g ‘E‘%ﬂ%—oel"?" .5H9| 3= g
= % Aok Lhg 2) M ol s/m ek Aok AJZALE Al gy
= 2ex 2 33
| 5 -
y SO 3) 723 2to|Ea{2]: A A|ZIURE A 0]
= 2 Ho FE| = 2L 22
400 L . (,‘/, LOOLI-—%HO&
hud MAZH S $ 22 B2 WIS UBA
J|cH &3t OlM AlH 7H53tEZ OTTOIM AAIZISZ
& 3 e 21 = o 2 ALS T
O | | | - 2 2221 (20) 4 10 TV 2% 24 %Ef\*’ moc %}El [ _ol-—Tl— }‘lzo-l'é' éul-/o\ 4—'—J_I—|' 7|EH
24/01  24/04 24/07 24/10 ) PPLS & 2zt40Ql 2719} A|2tH| ZkA 7|Cy
Atz HASHAHE, DSEASH 2|M 2| HIE A2 A2, SBS, DSERZH 2| 2| Mg 22 SBS, DSEAFZ A 2| A 2|MIE]
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O|Cfo] HHE|X| 2 =74 Table

(HAd, %) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q23 4Q24F 4Q25F 2022 2023 2024F 2025F
A= o & 941.6 971.4 1,078.3 1,147.0 1,018.0 1,089.4 1,072.5 1,189.4 1,035.6 4,253.4 4,138.3 4,370.9 4,563.3
YoY -0.5% -0.5% -4.2% -4.8% 8 1% 12.2% -0.5% 3.7% 1.7% 27.9% -2.7% 56% 4.4%
0j&£Z£0(< 364.1 4247 400.9 429.2 390.7 453.4 428.5 449 .4 410.4 1,538 1,619 1,720.97 1,820.32
YoY 87% 93% -0.3% 3.9% 7.3% 6.8% 6.9% 4.7% 5.0% 202% 52% 6.3% 58%
Igole 53.4 84.7 93.4 76.0 54.5 88.2 95.6 81.3 58.2 311.4 307.5 319.9 339.3
YoY -8.7% -3.8% 0.3% 58% 2.1% 42% 2.3% 7.0% 6.7% 25.5% -1.2% 4.0% 6.1%
g0/ 57% 8.7% 87% 6.6% 54% 81% 89% 6.8% 56% 7.3% 7.4% 7.3% 7.4%
OF/GP 14.7% 79.9% 23.3% 17.7% 74.0% 19.5% 22.3% 18.1% 14.2% 20.2% 79.0% 18.6% 18.6%
o|:=M o & 459.7 496.8 497.5 639.0 487.5 5221 512.0 634.6 521.4 1,750.4 2,092.9 2,159.8 2,279.9
YoY 32.6% 22.5% 6.5% 20.3% 6.1% 51% 2.9% -0.7% 6.9% 16.5% 79.6% 32% 5.6%
0= Z0(2 1771 213.4 211.5 247.7 211.0 2344 237.9 253.8 221.7 765.1 849.7 937.0 991.9
Yoy 7.5% 20.1% 70.0% 7.5% 79.1% 9.8% 12.5% 2.5% 51% 14.4% 717.1% 10.3% 59%
Fole 19.2 41.7 40.8 48.2 30.5 36.7 45.9 44.2 30.2 136.9 150.0 157.3 169.2
YoY -23.5% 60.5% 12.5% -2.4% 58.5% -12.1% 12.4% -8.3% -0.8% 0.9% 9.6% 4.8% 7.6%
ge/0/9E 42% 84% 82% 7.6% 6.3% 7.0% 9.0% 7.0% 58% 7.8% 7.2% 7.3% 7.4%
OF/GP 70.9% 79.5% 19.3% 79.5% 14.4% 15.6% 79.3% 17.4% 13.6% 17.9% 17.7% 16.8% 17.1%
CJ ENM Of & 949.0 1,048.9 1,110.9 1,259.6 1,154 .1 1,164.7 1,124.6 1,326.2 1,187.6 4,792.2 4,368.4 4,769.6 5,059.8
YoY -0.9% -12.0% -5.7% -14.0% 21.6% 71.0% 1.2% 53% 2.9% 34.9% -8.8% 92% 6.7%
ol -50.3 -30.4 7.4 58.7 12.3 353 15.8 71.2 33.9 137.4 -14.6 134.7 229.8
YoY & ZE -71.0% 787.6% =& =& 7113.8% 21.3% 175.0% -53.7% & =& 70.6 %
ge0/9E -5.3% -2.9% 0.7% 4.7% 7.17% 3.0% 1.4% 5.4% 2.9% 2.9% -0.3% 2.8% 4.5%
SBS o2 217.5 271.2 238.4 269.7 209.6 275.0 331.3 280.0 217.7 1,173.8 996.8 1,096.0 1,049.0
YoY -18.1% 7.5% -8.2% -31.9% -3.7% 1.4% 39.0% 3.8% 3.9% 11.9% -15.1% 10.0% -4.3%
Foly -1.8 25.5 15.5 19.1 -12.0 9.6 -25.3 10.5 -5.5 185.6 58.3 -17.2 45.0
YoY 2 -49.1% -59.2% -51.9% Zzf -62.5% & -45.0% Zzf 7.7% -68.6% & ==
ge/0/9E -0.8% 94% 6.5% 7. 1% -5.7% 35% -7.6% 3.8% -2.5% 15.8% 59% -1.6% 4.3%
ABCRE2 o & 2111 163.5 217.4 161.1 192.1 137.1 90.3 109.0 148.0 697.9 753.1 535.2 668.8
YoY 74.4% 3.8% -5.0% -15.4% -9.0% -16.1% -58.5% -32.3% -22.9% 43.3% 7.9% -28.9% 25.0%
Feole 21.6 16.3 21.9 -3.8 21.5 10.5 -0.9 4.4 13.2 65.2 55.9 36.7 57.9
YoY 79.3% -39.8% 15.4% 2 -0.4% -35.7% HE =5 -38.9% 24.0% -14.3% -34.3% 57.7%
gg/ojoE 10.2% 9.9% 70.1% -2.4% 11.2% 7.6% -1.0% 4.0% 89% 93% 7.4% 6.9% 87%
ZHE2ZY o=t 187.1 279.4 269.0 257.5 220.9 226.8 228.2 2344 212.7 852.1 993.0 908.0 1,037.1
YoY 38.0% 51% 37.5% 4.7% 18.1% -18.8% -15.2% -9.0% -3.7% 25.8% 16.5% -8.6% 14.2 %
ol -30.2 7.9 6.6 -52.4 -10.0 -6.5 -12.8 -13.1 -11.8 -71.6 -68.1 -40.5 13.8
Yoy =z 2 23 =z =z A Ha =z =z =z =z =z 2
gg/ojo= -16.1% 2.8% 2.4% -20.3% -4.5% -2.9% -5.6% -5.6% -5.5% -8.4% -6.9% -4.5% 1.3%
242: FnGuide, DSEAIEH 2IMAIME], SBS HMAA
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(1) Netflix
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HE ZZH I A (1) Netflix

(Haretz], 24Y)

Ofj=H 8,161.5 8,187.3 8,541.7 8,832.8 9,370.4 9,559.3 9,824.7 10,128.0 29,661.1 31,615.6 33,7233 38,882.5
Yoy 37% 27% 7.8% 12.5% 14.8% 16.8% 15.0% 14.7% 18.7% 6.6% 6.7% 15.3%
Key Factor

7|2 712 232,498 238,390 247,153 260,276 269,602 277,647 282,720 221,844 230,747 260,276

Yoy 49% 80% 108% 12.8% 76.0% 16.5% 14.4% 89% 40% 12.8%

7142 &5 1,751 5,892 8,763 13,123 9,326 8,045 5,073 18,181 8,903 29,529

ARM(E21/8) 1.7 14 115 1.3 11.6 1.5 116 1.1 114 10.8

Yoy -1.1% -4.9% 2.7% -03% -1.0% 02% 06% 89% 25% -5.4%

2|94 oz

1. UCAN 3,608.6 3,599.4 3,735.1 3,930.6 42243 4,295.6 43225 12,9721 14,084.6 14,873.8

Yoy 7.7% 1.7% 37% 93% 17.1% 719.3% 15.7% 13.2% 86% 56%

7| LI HRUR 74,398 75,571 77,321 80,128 82,658 84,109 84,803 75,215 74,296 80,128

7142 &5 102 1173 1,750 2,807 2,530 1,451 694 1,279 -919 5,832

ARM(E21/8) 16.2 16.0 16.3 16.6 17.3 17.2 171 14.6 159 16.3

2. EMEA 25176 2,562.2 2,693.1 2,7835 2,958.2 3,007.8 3,1335 9,699.8 9,745.0 10,556.5

Yoy -1.7% 43% 13.4% 184% 17.5% 17.4% 16.3% 24.8% 05% 83%

7| LI RUR 77,373 79,807 83,760 88,813 91,729 93,964 96,131 74,036 76,729 88,813

7142 &5 644 2,434 3,953 5,053 2,916 2,235 2,167 7,338 2,693 12,084

ARM(E21/8) 10.9 109 11.0 10.8 10.9 10.8 11.0 11.6 11.0 10.9

3. LATAM 1,070.2 1,077.4 1,142.8 1,156.0 1,165.0 1,204.1 1,240.9 3,577.0 4,070.0 44465

Yoy 7.1% 46% 17.6% 13.7% 89% 71.8% 86% 13.3% 13.8% 93%

7| LI HRUR 41,249 42,466 43,645 45,997 47,720 49,250 49,182 39,961 41,699 45,997

7142 &3 -450 1,217 1,179 2,352 1,723 1,530 -68 2,424 1,738 4298

ARM(E24/8) 8.6 86 89 8.6 83 83 84 7.7 85 8.7

4, APAC 9335 9193 948.2 962.7 1,0229 1,051.8 1,1279 3,266.6 3,570.2 3,763.7

Yoy 1.8% 1.3% 6.7% 12.4% 96% 14.4% 189% 37.7% 93% 54%

7| LI RUR 39,478 40,546 42,427 45,338 47,495 50,324 52,604 32,632 38,023 45338

7142 &3 1,455 1,068 1,881 2911 2,157 2,829 2,280 7,140 5,391 7,315

ARM(E24/8) 80 77 76 7.3 74 7.2 7.3 96 85 76

OjEH|= 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

1. UCAN 442 440 437 445 451 449 440 437 445 441

2. EMEA 30.8 313 315 315 316 315 319 327 30.8 313

3. LATAM 13.1 132 134 13.1 124 126 126 12.1 129 132

4. APAC 114 1.2 1.1 109 10.9 11.0 115 11.0 113 11.2

OjE=0|2 3,357.9 3,513.8 3,610.9 3,525.3 43934 4,385.2 4,704.8 12,365.2 12,4473 14,007.9

Yoy -6.3% 7.1% 15.71% 44.0% 308% 24.8% 303% 272% 07% 125%

W=Z0/YE 471.1% 429% 42.3% 399% 46.9% 459% 47.9% 41.6% 394% 41.5%

ado|e! 1,7143 1,827.2 1,9164 1,496.1 2,632.5 2,602.8 2,909.5 2,190.0 6,194.5 5,632.8 6,954.0 10,334.8
Yoy -13.1% 15.8% 25.0% 172.1% 536% 425% 571.8% 46.4% 351% 91% 235% 486%
geo/oE 21.0% 22.3% 224% 16.9% 281% 272% 296% 21.6% 209% 17.8% 206% 26.6%
=0l 1,305.1 1,487.6 1,677.4 937.8 23322 2,147 .3 2,363.5 1,847.0 5,116.2 44919 5,408.0 8,690.0
Yoy -183% 32% 20.0% 1596.4% 78.7% 44.3% 409% 96.9% 85.3% -122% 204% 60.7%
=0/9F 16.0% 182% 19.6% 10.6% 249% 225% 241% 182% 17.2% 14.2% 16.0% 223%

At&: Netflix, DSEASH 2| M 2| HIE
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2 Z24 J|d A=A (1) Netflix

WA 2| 02 20|

mUCAN mEMEA mLATAM = APAC

0 L
1Q17 1Q18 1Q19 1Q20 1Q21 1Q22 1Q23 1Q24

Zt=: Netflix, DSEAISH 2|MZ|HEH

S22 2HE ARM 20|

(&2
g . T UCAN ——EMEA ——LATAM APAC
15 ¢

12 ¢

,

6 L

3 L L L L L L L
1Q17 1Q18 1Q19 1Q20 1Q21 1Q22 1Q23 1Q24

WE2AA 2| TR & 25 20)

EUCAN ®mEMEA ®mLATAM = APAC

_5 L
1Q17 1Q18 1Q19 1Q20 1Q21 1Q22 1Q23 1Q24

AtZ: Netflix, DSEALSH 2| A =|HIE

At&: Netflix, DSEAESH 2| M 2| HIE]

1M1 12 13 14 15 16 17 18 19 20 21 22 23 24F

At&: Netflix, DSEALSH 2| A z| Mg
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B2 =222 7I¥ 245 (2) Disney

J

= 2|2 O 2L GA| 29 7HH0] FE2{2. CYZ7|& 3Q24 HE 0l 2259 H2{(+6% YoY), BY0|2 369 H2{(+23% YoY, OPM 16.2%) 7|=
5 TCO| YOI242 235 387| -3 -150 22| 241 387| -3 2,89 =2

- &3] DTC(Direct-to-Consumer) 2| SAFHSI0| 4| A4 JH44Z 74218t D
- ZHIZ KA SHO|AM EMEA, APAC 0] CHol| Y2 MEHA Ep7L HQSHH Aot 4014 S Zotol 2= BEAE 2iie A. o2 Ald S273%t 7|2
= 25 DTC 22 IR S7E F A2 Al 3Q24= 4%U7HA| o&et. ORI 7i4d2 A=A S7t 2 71 Qld &3}, 241 4=2l5t S0f| 7|2

E3| DTC(Direct-to-Consumer) 2| SA43H0| 44| A& IHMS 74218 DTC
-3Q247|= L 2L[+2| 7t ==L (E0]) 5,6002 &, 32| (Hotstar A|2]) 6,6708t
- Disney+ Hotstare 3,5902t &, Hulus 5,2008 & 7128 ESPNE C|2L|+0f| 27+&|H 211 42|

| -

Ol BYO|A2 23 327| 74 -15Y Fe -24HE 3=7| 74 2.8 F
m]

- 2|27 Qe 1 QA Mete = O|0{R]| 12 QU0 F 1 =21 ARPU 37+

|2 27| AZ 23 20| C{ZL| 27t L PER £0|
@) o O£ %4 —O— OPM () (%) (g21) = o (o)
55 — 37t PER(®)
250
20 200
15 150
10 100
5 50 r 1 10
0 0 -0
1Q20 1Q21 1Q22 1Q23 1Q24 20 21 22 23 24 25

AtZ: Disney, DSEASH 2| M2|HIE AtZ: Bloomberg, DSEAISH 2|M2|4IE
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A A (2) Disney

(BHBHEE]) / CY7IE \ 1Q23 ployk; 3Q23 4Q23 \ 1Q24 ployZ:

Off =l 21,815 22,330 21,241 23,549 22,083 23,155 72,988 84,415 88,935

Yoy 13.3% 3.8% 54% 02% 1.2% 3.7% 20.1% 15.7% 54%

1. Entertainment 10,309 10,127 9,524 9,981 9,796 10,580 39,941

Yoy 2.5% -6.5% -5.0% 45%

1-1. Linear Networks 2,999 2,872 2,628 2,803 2,765 2,663 11,302
1) Domestic Channels 2,440 2,302 2,099 2,210 2,269 2,145 9,051
2) International Channels 559 570 529 593 496 518 2,251

1-2. Direct-to-Consumer 4,983 5,045 5,036 5,546 5,642 5,805 20,610

1-3. Content Sales/Licensing 2,327 2,210 1,860 1,632 1,398 2,112 8,029

2. Sports 4,226 4,335 3,910 4,835 4,312 4,558 17,306

Yoy 03% 42% 2.0% 51%

2-1. ESPN 4,099 4,058 3,818 4,436 4,207 4,279 16,411
1) Domestic 3,733 3,708 3,455 4,073 3,866 3,908 14,969
2) International 366 350 363 363 341 371 1,442

2-2. Star(India) 127 277 92 399 105 279 895

3. Experiences 7,646 8,198 8,160 9,132 8,393 8,386 33,136

Yoy 712.5% 6.9% 98% 2.3%

3-1. Parks & Experiences 6,756 7,181 7,049 7,773 7,480 7,422 28,759
1) Domestic 5,572 5,649 5,384 6,297 5,958 5,820 22,902
2) International 1,184 1,532 1,665 1,476 1,522 1,602 5,857

3-2. Consumer Products 890 1,017 1,111 1,359 913 964 4,377

4. Eliminations -366 -330 -353 -399 -418 -369 -1,448

P lalo] ol 3,285 3,559 2,976 3,876 3,845 4,225 3,655 9,692 11,906 13,696

Yoy -11.2% -02% 86.3% 27.4% 17.0% 18.7% 22.8% 78.0% 22.8% 75.0%

ggo/dE 15.1% 15.9% 74.0% 16.5% 17.4% 182% 16.2% 713.3% 14.7% 75.4%

1. Entertainment 455 408 236 874 781 1,201 1,973

Yoy =7 753.3% 71.6% 794.4%

ggo/9E 44% 40% 2.5% 88% 80% 71.4% 49%

1-1. Linear Networks 959 1,025 805 1,236 752 966 4,025
1) Domestic Channels 635 692 529 838 520 682 2,694
2) International Channels 165 157 114 225 92 157 661
3) Others 159 176 162 173 140 127 670

1-2. Direct-to-Consumer -587 -505 -420 -138 47 -19 -1,650

1-3. Content Sales/Licensing 83 -112 -149 -224 -18 254

2. Sports 794 854 981 -103 778 802 2,526

Yoy 13.7% 2z -2.0% -6.1%

ggo/9E 18.8% 19.7% 25.1% 2.1% 18.0% 17.6% 14.6%

3. Experiences 2,036 2,297 1,759 3,105 2,286 2,222 9,197

Yoy 31.1% 85% 712.3% -33%

o/ E 26.6% 280% 21.6% 34.0% 27.2% 26.5% 27.8%

4. Eliminations 1,488 -153 694 2,151 216 2,842 4,180

20|12 1,271 -460 264 1,911 -20 2,621 460 3,147 3,320 2,986

Yoy 170.4% 2347 63.0% 494% 2875 =7 74.2% =% 55% -10.1%

=0/9=F 58% 2.1% 1.2% 8 1% -0.1% 11.3% 2.0% 43% 3.9% 3.4%

ZtZ: Disney, DSEAEH 2|MZ|HEH
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CIZL] AFHSE oli= 0|

® Entertainment ®Sports Eliminations

® Experiences

3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

Zt=: Disney, DSEASH 2|MZ|HH

CI2L| AFHRE o]
SEEE .
g ®mEntertainment ®Sports
6 [
4

ol
=

B Experiences

m

0|

Eliminations

_2 L
3Q22 4Q22

il

1Q23 2Q23 3Q23 4Q23

1Q24 2Q24 3Q24

L2+ 712t = 25 F0|(HotstarA|2])

1=l
@

®m Domestic International

_5 L

1Q20 1Q21 1Q22 1Q23 1Q24

t=Z: Disney, DSEASH 2| MZ|MEH

ZtZ: Disney, DSEAEH 2|MZ|HH

Direct-to-Consumer (C|ZL|+) 42 20|

0 £OH

2 —o— ol

1 -500

1 -1,000

3Q20 3Q21 3Q22

3Q23

-1,500
3Q24

t=Z: Disney, DSEASH 2| M| ME
Z:3Q220|% AYE BIA ESPNO| AE = AEZ 2

Hr
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AFOFAI

o YAE [003230] _ K-2}H CHEZFXL, CAPA =HTHO| Xj4l 2

FAE s4=-0|Clof
02-709-2336
jihye.jang@ds-sec.co.kr

= [ER00]4] FAte|A Oli=,
- SERTL RS 25

=4
- %EHE-! H_lo-l [’_HHl O MAFL

BHEZINAE 1,000,000¢
2127H01/20) 737,000&
AR50l 357%
Stock Data
KOSPI 2,520.1pt
A7IEHEES) 5,5524112)
ECIEINES 7,533
BT} 5,000
2z 38
60 B2 814=F
602 Bt H2ichZ 51,918240t2]
2=l 2|28 14.1%
52% 2|77t 800,000%
523 2|7t 169,4008
ez
AUARIREAF R 721) 45.0%
IRIHSBSCHR(192) 84%
T30 Y HTid e
(%) Ajpolg  AtheolE
™M -15 63
3M 347 376
6M 159 257
ZIpIE
= g;ﬁr\/‘;ﬁto kospt PV
1,000,000 r 1 440

390
340
1 290
1 240
1 190
1 140
1 90

0 40
24/01 24/04 24/07 24/10 25/01

800,000 |
600,000 [
400,000

200,000

-24F A HE 2H2 0fEH 172

o
=
T coo=1

Financial Data

& (+45% YoY), Y

=HF7t85%

IZ-I AI-%#(+8%) |—E£__HH

H(+44% YoY), S0

21(+20% YoY)

20] o3} 012 95 2 9

0|21 8904
2.29
At /2 85 (4Q24 BT 1396.8% +5.8% YoY) S 2 UiE & 7|tH= /L S| 1! HEHIE S7I2 4
|2 3,4594 & (+134.5% YoY, OPM 20.1%) &

= [AH|0|E] 4Q24Pre: Of|AICHH| =2 42 NI 2] 712 AL E1I2 =2 02 M2 2
- AQ24 SIZ 112N 4,741

- 427 | YABOR FHEI= 2 E U2

QIA JHA 24t

10 —

o
H(+146% YoY, OPM 18.8%) 22 AlY7[CHZ|(OP 8674R) a2 {2

22 (+39% YoY) 2 0|=3 HIRA =, SO S22 2 37/t Aoz mjef

=z

HOIE] 25 CAPA EC{e} A|H S E S5t 2|3 2 0|2l A
- 253 AL AE AAR 0= 2.06%

- 1) CAPASITH: TA252H 0|4 CAPAE 7971/ 2 24'3 Z CAPA
- 2) I7L &t : HRSH S =1k SHOF 4~ 27 2
- 3) AA S AA OS2 3024 4 3104H(+12% YoY), 0|F &2

, BE0[2 4,2759

A S|
2!
Az

oN

P A0}

=

—~

—

1211008210 2 18% A3E UZ 2AMEZ 0|
= 7|2& PER 208 — 22H{= 10% &fef 4&std
2 O] 52 42 A 32 oM T2/ Sty 248, 3ol

- 2731271 3= 54 CAPA 272 30~40% CAPA 27} ST M. 24~27F DiEtut EPS CAGR 22

186%U# (+59% YoY) L= 52

o>

+24% YoY, OPM 20.7%) X2t
18271/ CHH| 38% &7} 58 &

$6~72 24715

Ql- %EI J.L|-|:|HI:HO| A-IEI(|_—HE:|E_|- )

o E5} =
2 S5 42 MY S Y.
M2 93 olofZ %

SOl EHE Ol 2|2l 2] SEA

O O

2t 20%, 22% Y

(Aot 2022 2023 2024F 2025F 2026F
o= 909 1,193 1,723 2,061 2,516
Yol 90 148 346 427 535
o Tol[STE=TO7 99 124 20.1 207 213
H|Z-IO|Q\ 102 156 351 435 543
A|uf=21E80(9 80 126 267 331 413
EPS(®) 10,593 16,761 35,463 43,933 54,783
ZUE%) 416 58.2 1116 239 247
ROE(%) 189 2438 387 342 314
PER(HH) 12.0 129 208 16.8 135
PBR(EH) 2.1 29 6.8 5.0 37
EV/EBITDA(EH) 98 92 144 112 86

AR HYAE, DSFASH 2IMRIHE, KRS HE7 |2
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YA E [003230] _ K-2tH CHEFXL, CAPA =ITHO| X412

1024 2Q24 3024 4Q24F|  1Q25F  2Q25F  3Q25F  4Q25F 2021 2022 2023 2024F  2025F
Ve 3857 444 4390 4741 45022 4909 5372 5825 6420 9090 1,929 17233 20608
Yoy 571%  487%  309%  451%  167%  157%  224%  229%  -10%  416%  312%  45%  196%
1. 3ol 2890 332.1 3409 3795 3515 396.6 4357 4850 3886 605.7 8093 13415 16687
Yoy 820%  749%  422%  712%  216%  194%  278%  278% 49%  559%  336%  658%  244%
2. Ua 9%.38 923 9.1 946 987 944 1015 975 2534 3033 3836 3818 3921
Yoy 104%  33% 28%  99% 1.9% 22% 35% 31%  89%  197%  265%  05% 27%
SENE 80.1 895 873 89.0 953 1031 1155 1135 654 904 1475 3459 4275
Yoy 2358%  1031%  101.0%  1460%  190%  153%  323%  276%  314%  383% = 632%  1345%  236%
g9/0/95 208%  211%  199%  188%  212%  210%  215%  195%  102% 99%  124%  201%  207%
#0/9| 66.5 703 587 712 740 799 893 878 56.7 803 1266 2668 3310
Yoy 1945%  101.9%  554%  1271%  113%  136%  521%  232%  -166%  417%  577%  1108%  240%
#0/%/& 172%  166%  134%  150%  164%  163%  166%  151% 88% 88%  106%  155%  161%

Atz tLAAE, DSEAEH 2| MR|MIE

4m

AAALE ILYR| 0= & 2l 0] AFFALE 52| SOl o=l 0|
ze SEES
(=2) L o 32| —0— OPM() (%) (G=E) R0Z WET 8 UL - QIEHAO}
25 4 25 1,200
2.0 900
15
600 |
1.0
300
0.5
0.0 0
15 16 17 18 19 20 21 22 23 24F 25F 24F 25F
AR AUAE DSERZH 2 M2 ME] AR AFAE DSERIZA 2| M| ME]
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YA E [003230] _ K-2tH CHEFXL, CAPA =ITHO| X412

AHYAE slie| 0= H|S2 GPM 0|
(%) ) (%)
mm 5i2H|2 —o0— GPM(R)
100
80
60
40
20
0
1Q19 1Q20 1Q21 1Q22 1Q23 1Q24
A= MHYAE DSEASH 2|MRIME
AIQIALZ PER YHE 3t
(2H)
%0 =7} SHH 1084 1584 208 258
60 r
40
20 r
O D
14 15 16 17 18 19 20 21 22 23 24

ZtZ: FnGuide, DSEAIEH 2|MZ|HH

MOMAIE CAPA EiTj 20| U %
(/) iz woldt WY 1 UY2 - F3
40
30
20
i J I I I
0
21 22 23 24F 25F 26F 27F
AR HYAE, DSEAISH 2|M 2|4y
MUAE SBZIHAIE
25F EPS & 43,933
24F EPS 2 35,463
25F EPS 2 43,933
Target PER Cl 22.0
SAl2 W Target PER B 12.2
=24 2 Peer PER Bl 20.0
2R=7} ] 1,000,000
R B o 737,000
Upside % 35.7%

AtZ: FnGuide, DSEASH 2| M 2| HIE]
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AFFAIZX 1003230] _ K-2}H CHE =X}, CAPA ZHCHO| X}Al

2t

O
A HENE () EAARM (i)
2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
FSAME 354 497 630 894 1,207 il 909 1,193 1,723 2,061 2,516
oz 2 Sttt 97 219 259 449 695 o227t 658 776 981 1,196 1,465
OHEAHH & 7 |EFHA 86 81 127 156 183 o=&0| 251 417 743 864 1,051
AR 110 142 186 229 268 ol 2 2k2(s] 161 269 397 437 516
7|Et 61 55 57 60 62 Fdo| 90 148 346 427 535
HlFSARt 571 672 811 901 1,015 (EBITDA) 115 188 389 485 600
LAY |YEAS 12 10 10 " " =89 -3 -5 -45 -44 -44
Rt 475 543 679 763 871 oRRIE 5 12 46 46 46
A 54 55 56 58 61 A7 | A4S FARE 2 6 18 18 18
ALEEA 925 1,169 1,441 1,794 2,223 7Bt YRl 12 8 32 35 35
TS 225 402 423 469 512 MHIRAZASAIH 0l 102 156 351 435 543
OHUAHE L 7 ERHT 141 175 194 238 279 HSAILEAMEIE 22 30 84 105 130
IS8 52 176 176 176 176 AHSALO[ 80 127 267 331 413
7 [EtRaA 32 51 53 55 58 ST 0 0 0 0 0
HlGS2AY 245 192 192 193 194 g7Iz0l9l 80 127 267 331 413
Edecad 231 169 169 169 169 AlBF 80 126 267 331 413
7 |EMHIRS2AY 14 23 24 25 26 SE0[Y 80 127 267 331 413
FAEA 470 594 615 662 706 OH2Z0|AE (%) 276 349 431 419 418
ABiFFALE 453 565 814 1,120 1,504 SYOIAUE (%) 9.9 124 20.1 20.7 21.3
g 38 38 38 38 38 EBITDADRIE (%) 127 15.7 226 236 238
Aoz 1" 1" " " " Y7IE0IAE (%) 8.8 10.6 155 16.1 164
ootz 409 522 770 1,076 1,460 ROA (%) 95 12.1 20.5 205 20.5
HIRBIRFAIZ(EE) 2 12 12 12 12 ROE (%) 189 248 387 342 314
= 455 577 826 1,132 1,516 ROIC (%) 132 18.6 34.0 348 384
HISEH (Sl F2RARHE (%, BH)
2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
SULS HISE 48 196 226 346 437 SR (x)
Y7IE0RlEY) 0 127 267 331 413 P/E 12.0 129 20.8 16.8 135
HiSiSBIg R 27 70 30 41 48 P/B 2.1 29 6.8 50 37
R 2| 25 40 40 56 63 P/S 1.1 14 32 2.7 2.2
SRR 0 0 3 2 2 EV/EBITDA 9.8 9.2 144 1.2 8.6
J|EfsiEs2HIE 3 15 -48 -52 -52 P/CF 354 83 18.7 149 12.0
FYS A RS -63 0 -70 =27 24 BiE2UE (%) 1.1 1.0 0.4 0.5 0.6
D= Z4E71) -25 0 -46 -29 27 42 (%)
DA LS -64 -39 -44 -43 -39 o= 416 31.2 44.5 19.6 221
OIS S7HE2) 15 21 18 44 41 Yol 383 63.2 1345 236 252
7[ERRY, BAfHE 10 18 1 1 1 Aol 414 533 1245 241 247
RS HS -100 -66 -166 =131 -163 Y7102 4.7 57.7 110.8 24.0 247
FEMIAHZEFIS) -87 -43 -176 -140 =171 EPS 416 58.2 1116 23.9 24.7
SR LS 8 -3 -4 -4 5 QHH (%)
NN ) 10 14 16 16 16 ALl 1034 102.9 74.4 58.5 46.6
JEfRAIEE -30 -33 -3 -3 -3 Rt 157.1 1237 149.0 190.6 2358
o 37 -8 -20 -25 -29 TAUS/A AR () 37.8 17.8 74 -11.5 -24.8
U39 S/HED) 68 4 0 0 0 SY0|/=8HIEX) 189 12.1 7.5 9.3 1.6
AR22| S7HED) -20 -12 -20 -25 -29 ExiYs EAH) 283 344 344 344 344
HiE=2 2l 14 12 20 25 29 E2US (A2 172 103 61 -130 -376
JEpiREs -10 0 0 0 0 FYRIE(R)
32| 37t -18 122 40 190 245 EPS 10,593 16,761 35,463 43,933 54,783
7|=2%s 114 97 219 259 449 BPS 60,129 74,979 108,068 148,701 199,684
UE s 97 219 259 449 695 SPS 120,674 158,358 228,762 273,563 334,060
NOPLAT 71 119 263 325 407 CFPS 3,591 26,034 39,369 49,426 61,213
FCF -136 130 60 215 274 DPS 1,400 2,100 3,100 3,500 4,200

2= AAE, DSEAS
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Q2|2 [271560] _ K-AH CHEFX}, TEZE|Q SH

YA g4zl - [2IEI0IE] 4Q24Pre: Z2 27t 27 0FR2| U B M2 NIE T B2 04S 47 U 2044 i 1Y
02-709-2336
jihye.jang@ds-sec.co.kr - 4Q24 HZB II=AH 8,462 (+10% YoY), SO 1,579 (+13% YoY, OPM 18.7%) 2.2 AIAZ|CHZ|(OP 1,5004¢) FaF M2

- 20 HO|(BH, 2 H|EY, 2{AI0]) 243 11~122 S OfEH 5 5359421 (+11% YoY), 0|2l 1,0812424(+12% YoY) 7|2

=
- 1285 ST HIEY B =M E Tl 22, 2{A0f 21y & AL01H 2 g4 2 eld Ik dY
A

SEFINRA) 150,0009
EAE101/20) 97,6002 - 2411 17 Q1 HH2 OHZ9 3,129 (+6% YoY), YOI 541822 (+10% YoY, OPM 17.5%) 1%
450y 53.7%
Stock Data o = = = = A =
o oot [FAHEQIE] 2511 32, HEW, 2AOHS 22 5] Hel W el +5 3712 oY U 0|9 M My
20l AlOHQ) -
e oot - 25\ GI7H I M2 OiE 9 332 (+6% YoY), YOI} 5,847 (+8% YoY, OPM 17.8%) 1Y
LT 53684
U} 5002 - 1) 3= 2582 HEH| 2 BE gt 74 2HO| AR /& A2 st 2 et g AE £t HiE SAIZ A=Al
A2g 2044l _ - - — S e
602! Tkt 12284 - 2) HIE', 2{A|OF: HI|E'H AIA|IZ SitH2 Ot AMA D} 45 27}, 2{Al0} 7| 12| ST U REY ST, CAPA A2 243 o A2 0l
60 BR72HCHS 12,3914212) 5 T = = 5
o SR -3)QlE, DI 502 X #irj: 01 BISS XA 0lE Wo|R 2 £7F 012 N H4 0E 4 S A% e
[ —= B (o]
523 27} 106,700
527 231 818008 = [WRO|O|M] FAQ|A D<=, SEFTH15TH [A| =2 WROO|M I HFYE SH 5
T=T T
22l2EEARleR) 43.8% - BHZIH= 251 EPSOf| SHb4 158 248, Sl 27H= 255 AZ{CHH| PER 9HHE AR 210l 212
20IHFBEHR| 190 105% ) _ - R st
- - oli2| 0= HIS0| 66%01 2ot =2 o5 && 538 s 58, 258 S= 47| 20| tiet 7 [t = +
F7150| L M2
(%) oeds  HoieE
™ 5.7 -105
3M 23 05 Financial Data
6M 73 17.1 () 2022 2023 2024F 2025F 2026F
Z0H
2711 o=t 2,873 2,912 3,089 3,282 3,467
ol 467 492 542 585 619
o 222
) htvetokosp | PY HAO|UE®%) 162 169 175 1738 1738
120,000 1 140 HI140|9\ 487 520 545 597 631
100,000 W 120 A|HiFFAEE0(9) 392 377 395 431 464
80,000 | EPS(®) 9,926 9,528 9,999 10,898 11,729
' { 100 ZUE®) 523 -4.0 49 90 76
60,000 | s ROE(%) 165 139 129 125 122
40,000 - PER(HH) 129 122 98 90 83
20,000 | 160 PBR(EH) 20 16 12 1.1 10
0 40 EV/EBITDA(HH) 6.7 54 33 27 2.1
24/01 24/04 24/07 24/10 25/01 2tz 22|, DSEASH 2|M|MIE], K-IFRS HZ7|E
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Q2|2 [271560]  K-AU CHEZ=X} TEZ2|Q S|

e

(M4, %) 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F 2021 2022 2023 2024F 2025F
ok

=l 748.4 719.3 774.9 846.2 766.3 778.0 839.6 897.9 2,355.5 2,873.2 29124 3,088.8 3,281.8
Yoy 12.7% 0.8% 1.1% 10.1% 2.4% 82% 84% 6.1% 56% 22.0% 1.4% 6.1% 6.2%
1.=4 2716 277.8 2711 284.8 2776 284.4 277.3 292.0 807.4 939.1 1,070.0 1,105.2 1,131.3
Yoy 95% 1.6% -0.4% 3.0% 2.2% 2.4% 2.3% 2.5% 50% 16.3% 13.9% 33% 2.4%
2.3= 306.4 2958 3223 326.5 301.4 326.9 362.7 338.7 1,105.5 1,274.9 1,179.0 1,251.0 1,329.7
YoY 16.0% -0.5% 22% 13.4% -1.6% 10.5% 12.6% 3.7% 1.3% 15.3% -7.5% 6.1% 6.3%
3.HIEY 118.2 98.4 121.7 175.9 129.4 108.8 1347 194.9 3414 472.9 475.5 514.2 567.7
Yoy 12.2% 2.8% 35% 12.1% 94% 10.6% 10.7% 10.8% 16.9% 385% 05% 81% 10.4%
4. HAlOF 50.5 491 61.9 67.1 59.9 59.9 66.9 74.5 117.0 209.8 200.3 2286 261.1
Yoy 4.8% 4.9% 27.6% 29.0% 18.6% 21.9% 81% 11.0% 31.4% 79.4% 4.5% 14.1% 14.2%
5. 7|eyZ3 1.6 -1.8 -2.1 -8.0 -2.0 -2.0 -2.0 -2.0 -15.8 -23.5 -12.4 -10.2 -8.0
0|l 125.1 121.7 137.1 157.9 127.5 136.8 154.4 166.0 372.9 466.7 492.4 541.8 584.7
Yoy 26.2% 84% 2.6% 12.5% 1.9% 12.4% 12.6 % 51% -09% 25.1% 55% 10.0% 7.9%
gelo/e= 16.7% 16.9% 17.7% 18.7% 16.6% 17.6% 18.4% 18.5% 15.8% 16.2% 16.9% 17.5% 17.8%
1.=4 43.8 46.9 43.8 46.1 455 49.7 454 473 131.0 140.3 168.8 180.6 187.9
Yoy 17.1% 56% 2.1% 4.6% 3.9% 59% 3.7% 25% 14.7 % 7. 1% 203% 7.0% 4.0%
gelojolE 16.1% 16.9% 16.2% 16.2% 16.4% 17.5% 16.4% 16.2% 16.2% 14.9% 15.8% 16.3% 16.6%
2.3= 54.2 55.9 63.5 66.3 51.2 62.6 74.4 69.4 167.8 2115 221.0 2399 257.6
Yoy 41.5% 93% -12.7% 12.7% -5.5% 11.9% 17.1% 4.8% -84% 26.1% 4.4% 86% 7.4%
ge/o/o/E 17.7% 18.9% 19.7% 203% 17.0% 19.1% 20.5% 20.5% 15.2% 16.6% 18.7% 19.2% 19.4%
3.HIEH 19.4 15.3 238 40.5 216 18.5 276 429 64.1 89.8 875 99.1 110.6
Yoy 18.2% 13.6% 85% 13.7% 11.3% 20.5% 15.9% 59% 08% 40.0% 2.6% 13.2% 71.6%
ggloes 16.5% 15.6% 19.6% 23.0% 16.7% 17.0% 20.5% 22.0% 18.8% 19.0% 184 % 19.3% 19.5%
4. 2{AlOF 7.8 6.7 9.2 12.1 9.3 9.2 10.2 13.4 16.8 347 32.1 35.8 422
Yoy -52% -13.0% 37.6% 284% 18.6% 38.0% 10.9% 71.0% -09% 106.9% -7.7% 11.7% 17.7%
ggloes 15.5% 13.6% 14.9% 18.0% 15.5% 15.4% 15.3% 18.0% 14.4 % 16.6% 16.0% 15.7% 16.2%
5. 7|ey/=3 -0.2 -3.1 -3.3 -7.0 -0.2 -3.1 -3.3 -7.0 -6.8 -9.7 -16.9 -13.6 -13.6
&0/9| 99.8 76.2 102.6 126.2 97.3 100.7 114.9 126.7 263.7 398.3 385.0 404.8 439.6
Yoy 28.4% -88% -6.4% 10.6% 2.5% 32.2% 11.9% 04% 4.0% 57.1% 3.3% 52% 86%
T0/9F 13.3% 10.6% 13.2% 14.9% 12.7% 12.9% 13.7% 14.1% 11.2% 13.9% 13.2% 13.1% 13.4%

A2 92|12, DSEAIEH 2| M2 ME]
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Q2|2 [271560] _ K-AH CHEFX}, TEZE|Q SH

el 23/10
TES

H2(22l) 91.9 90.6 93.0
Z=(0OFC) 113.7 120.9 93.9
HIEE(OFV) 41.8 40.2 40.3
2{A|OKOIE) 17.2 17.8 17.9
it 264.6 269.5 2451
YoY

s=(Ra2) 15.0% 12.8% 13.6%
Z=(0FC) -0.1% -3.3% -9.9%
HIEEH(OFV) 6.9% 3.6% -3.8%
2{A|OKOIE) -19.6% -22.6% -26.3%
it 4.1% 0.9% -2.9%
Yov(#i2/53h

s=(Ra2) 15.0% 12.8% 13.6%
Z=(0FC) 6.5% 53% -3.2%
HIEE(OFV) 9.0% 11.2% 2.3%
2 A|OHOIE) 25.8% 29.1% 21.9%
B0

Folo)

s=(Ral=) 14.7 14.3 16.4
Z3(OFC) 28.5 27.3 19.1
HIEE(OFV) 8.2 7.6 8.2
2{A|OKOIE) 2.4 2.6 3.3
gt 53.8 51.8 47.0
YoY

s=(Ral=) 25.6% 19.2% 13.9%
Z=(0OFC) 15.9% 9.6% 0.5%
HIEE(OFV) 9.3% -1.3% 0.0%
2 A|OHOIE) -36.8% -333% -32.7%
it 13.0% 6.8% 1.1%
FHOIE

s=(Ral=) 16.0% 15.8% 17.6%
Z=(0FC) 25.1% 22.6% 20.3%
HIEE(OFV) 19.6% 18.9% 20.3%
2{A|OKOIE) 14.0% 14.6% 18.4%
it 20.3% 19.2% 19.2%

A2 222, DSEAEH 2| M| Hef

23/11

92.5
88.1
53.1
17.9
251.6

10.9%
-13.5%
-5.3%
-26.0%
-5.2%

10.9%
-9.3%
-3.4%
14.0%

15.9
17.5
12.5

3.3
49.2

13.6%
-16.7%
-3.1%
-32.7%
-6.8%

17.2%
19.9%
23.5%
18.4%
19.6%

23/12

91.1
105.7
63.5
16.2
276.5

1.3%
-35.9%
-4.1%
-19.4%
-18.9%

1.3%
-34.7%
-2.6%
10.9%

11.8
22.2
14.9

2.8
51.7

31.1%
-17.2%
2.1%
3.7%
-2.6%

13.0%
21.0%
23.5%
17.3%
18.7%

24/01

93.4
159.8
54.6
14.6
3224

15.0%
69.1%
16.7%
-4.6%
35.6%

15.0%
68.0%
14.5%
14.7%

16.2
333
10.4

2.2
62.1

25.6%
200%
5.1%
-12.0%
70.6%

17.3%
20.8%
19.0%
15.1%
19.3%

24/02

86.0
56.2
32.8
18.5
193.5

9.0%
-25.6%
15.5%
17.8%
-2.5%

9.0%
-25.1%
14.2%
41.3%

12.8
3.9
45
2.9

241

18.5%
-66.1%
32.4%
0.0%
-15.7%

14.9%

6.9%
13.7%
15.7%
12.5%

24/03

92.2
90.4
30.8
17.4
230.8

4.8%
-4.0%
2.3%
1.2%
0.6%

4.8%
-1.6%
52%
19.0%

14.9
17.0
4.6
2.7
39.2

8.0%
8.3%
48.4%
7%
10.4%

16.2%
18.8%
14.9%
15.5%
17.0%

24/04

954
103.3
29.5
15.6
243.8

5.0%
1.3%
2.4%
1.3%
2.8%

5.0%
2.9%
5.8%
12.1%

16.3
214
3.5
2.2
43.4

9.4%
21.6%
12.9%

-12.0%
13.9%

17.1%
20.7%
11.9%
14.1%
17.8%

24/05

96.9
99.4
35.0
17.1
248.4

4.4%
-6.1%
0.3%
-12.3%
-1.9%

4.4%
-5.4%
5.7%
-1.8%

17.5
19.1
6.4
2.5
45,5

8.7%
-2.1%
10.3%

-19.4%

2.2%

18.1%
19.2%
18.3%
14.6%
18.3%

24/06

85.4
93.1
33.9
16.4
228.8

-4.6%
4.0%
5.9%

-1.8%
0.5%

-4.6%
-0.8%

7.9%
-2.4%

12.9
155
55
2.0
35.9

-5.1%
9.9%
17.0%
-4.8%
4.1%

15.1%
16.6%
16.2%
12.2%
15.7%

24/07

92.0
99.5
393
17.6
248.4

2.8%
4.7%
10.4%
30.4%
6.3%

2.8%
-1.5%
10.0%
16.9%

15.1
16.9
7.3
2.3
41.6

8.6%
0.0%
19.7%
353%
7.8%

16.4%
17.0%
18.6%
13.1%
16.7%

24/08

90.5
109.7
43.0
22.0
265.2

-1.5%
-3.5%
2.9%
27.9%
0.2%

-1.5%
-7.2%

5.0%
16.1%

15.2
21.7
9.0
3.2
491

3.4%
-23.9%
9.8%
33.3%
-8.7%

16.8%
19.8%
20.9%
14.5%
18.5%

24/09 24/10 24/11

88.5 98.8 93.8
1131 102.2 106.4
394 452 60.1
224 24.0 23.0
263.4 270.2 283.3
-2.3% 6.2% 1.4%
-6.5% 8.8% 20.8%
-2.0% 12.2% 13.2%
25.8% 34.1% 28.5%
-2.3% 10.2% 12.6%
-2.3% 6.2% 1.4%
-9.6% 4.9% 13.0%
-0.5% 13.8% 10.9%
18.6% 32.3% 34.1%
13.4 17.7 16.4
25.0 19.3 21.2
7.6 9.7 14.9
4.0 4.6 4.3
50.0 51.3 56.8
-6.3% 7.9% 3.1%
-8.4% 1.0% 21.1%
0.0% 18.3% 19.2%
53.8% 39.4% 30.3%
-3.5% 9.1% 15.4%
15.1% 17.9% 17.5%
22.1% 18.9% 19.9%
19.3% 21.5% 24.8%
17.9% 19.2% 18.7%
19.0% 19.0% 20.0%
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Q2|2 [271560] _ K-AH CHEFX}, TEZE|Q SH

() 21 = HIE (%)
47 2{Alof —o—HZOPM(R) 1 20
3 L 115
> L 110

15 16 17 18 19 20 21 22 23 24F 25F

(%, YovY) oy
100 —HIEEEA
50
0
-50

22/01 22/07 23/01 23/07 24/01 24/07

Atz 222, DSEASH 2| x| 4E

222 g 25 F0|
(Hei2) mOCF mFCF m|CF
1,000
500 |
SRR
-500
-1,000 -

18 19 20 21 22 23

AR 222, DSTEAISH 2| M2[4HE

PER YHE Z}E

eel2
(2+2) ES)! |
30 r
20

10

1384 1884 23t 28HH

2t=2: 22|22, DSEAEH 2| M2 Mg

21 22 23 24 25

AtZ: FnGuide, DSEASH 2| M 2| HIE]
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Q2|2 [271560]  K-AW CHEZFX} TEZEZ|Q SHH

A HENE () EAARM (i)
2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
FSAME 1,470 1,628 2,11 2,479 2,862 il 2,873 2912 3,089 3,282 3,467
oz 2 Sttt 610 366 778 1,082 1,397 o227t 1,782 1,785 1,885 2,002 2,116
OHEAHH & 7 |EFHA 224 212 238 252 267 o=&0| 1,091 1,127 1,203 1,280 1,351
AR 235 260 273 290 307 ol 2 2k2(s] 625 635 661 695 732
7|Et 402 790 822 856 890 Fdo| 467 492 542 585 619
HlFSARt 1,901 1,893 1,865 1,879 1,901 (EBITDA) 628 650 701 743 778
LAY |YEAS 53 39 40 42 43 =89 23 36 65 68 70
Rt 1,668 1,658 1,615 1,620 1,633 oRRIE 4 4 1 1 1
A 55 54 62 63 65 A7 | A4S FARE 1 1 0 0 0
ALEEA 3,372 3,521 3,976 4,358 4,763 7Bt YRl -4 -9 -62 -56 -59
TS 556 399 440 465 490 MHIRAZASAIH 0l 487 520 545 597 631
OHUAHE L 7 ERHT 361 304 342 363 385 HSAILEAMEIE 88 135 140 157 158
IS8 104 14 14 14 14 AHSALO[ 398 385 405 440 473
7 [EtRaA 91 80 84 87 91 ST 0 0 0 0 0
HlGS2AY 176 167 173 180 186 g7Iz0l9l 398 385 405 440 473
Edecad 14 14 14 14 14 AlBF 392 377 395 431 464
7 |EMHIRS2AY 162 153 159 165 172 SE0[Y 398 385 405 440 473
FAEA 732 566 614 644 676 OH2Z0|AE (%) 380 387 39.0 39.0 39.0
ABiFFALE 2,554 2,862 3,269 3,621 3,994 SYOIAUE (%) 16.2 16.9 175 178 178
g 20 20 20 20 20 EBITDADRIE (%) 219 223 227 226 224
Aoz 598 598 598 598 598 Y7IE0IAE (%) 139 132 131 134 13.6
ootz 1,218 1,560 1,906 2,258 2,630 ROA (%) 12.1 109 10.5 103 10.2
HIRBIRFAIZ(EE) 85 93 93 93 93 ROE (%) 16.5 139 129 12.5 12.2
= 2,639 2,955 3,362 3,714 4,087 ROIC (%) 217 20.7 224 24.2 25.8
HISEH (Sl F2RARHE (%, BH)
2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
SULS HISE 546 451 624 587 621 SR (x)
Y7IE0RlEY) 398 385 405 440 473 P/E 129 122 9.8 9.0 83
HiSiSBIg R 248 66 217 155 156 P/B 20 16 12 1.1 1.0
R 2| 157 154 151 134 135 P/S 1.8 16 12 12 1.1
SRR 5 3 9 24 24 EV/EBITDA 6.7 54 33 2.7 2.1
J|EfsiEs2HIE 77 -98 57 -3 -4 P/CF 7.8 10.2 6.2 6.5 6.1
FYS A RS 16 0 2 -8 -8 BiE2UE (%) 0.7 1.1 2.0 2.4 2.6
D= Z4E71) 32 9 -25 -15 -15 42 (%)
DA LS -30 -30 -13 -17 -17 o= 220 14 6.1 6.2 56
OIS S7HE2) 35 -24 38 21 22 Yol 25.1 55 10.0 79 58
7[ERRY, BAfHE 43 45 2 2 3 Aol 284 6.8 47 9.5 57
RS HS -292 -557 -162 -204 =215 Y7102 511 -33 52 8.6 7.6
FEMIAHZEFIS) -75 -166 -107 -139 -147 EPS 52.3 -4.0 4.9 9.0 7.6
SRR LB -1 -2 -16 -25 -27 S (%)
NN ) 215 -372 -32 -34 -35 ALl 278 19.1 18.2 173 16.5
JEfRAIEE -1 -17 -6 -6 -6 Rt 2644 408.2 4793 533.6 584.0
o =177 -138 -49 -79 -91 TAUS/A AR () -33.2 -37.4 -46.0 -50.7 -54.6
U39 S/HED) -147 -101 0 0 0 SY0|/=8HIEX) 106.2 136.8 838.9 905.2 958.0
AR22| S7HED) -30 -38 -49 -79 -91 ExiYs EAH) 118 29 29 29 29
HiE=2 2l 30 38 49 79 91 E2US (A2 -877 -1,104 -1,547 -1,884 -2,233
JEpiREs 0 0 0 0 0 FYRIE(R)
32| 37t 59 -244 412 304 315 EPS 9,926 9,528 9,999 10,898 11,729
7|=2%s 550 610 366 778 1,082 BPS 64,594 72,400 82,693 91,589 101,017
UE s 610 366 778 1,082 1,397 SPS 72,674 73,663 78,125 83,007 87,689
NOPLAT 382 365 403 431 464 CFPS 16,350 11,405 15,716 15,046 15,908
FCF 370 -106 462 383 406 DPS 950 1,250 2,000 2,300 2,500

A= 22|12, DSFASH 2|M2IE] / 3 KAFRS HE7 |
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124 [005180] _ K-C|ME CHEZX}, LE6H = A%t

B2 g2 ol = [HHI0IE] 4Q24Pre: £+& A2 M0 w2 2/ 47 U Fe 0] JHM
02-709-2336
jinye.jang@s-sec.co.kr - 4Q24 A7 2% 2,9539121(+6% YoY), BRIZAL ~40212 (A1, OPM ~1.4%) O A7 |CHA| (OP -47918)) S et

O - HE M2 DRI0| &2 2 0120 286217 (+33% YOY) 2 4 2215101 5|47 0= H0[o| T2 Y

- ofle] Hel2 & J40| Uet 0= S /Y g4 Yol HZHE S0 HE 2y £3) = & SHOM: 315A|

BHZINGA|) 130,000
BAEIK01/20) 81,800 - 243 AZFAA AL OHZOH 1 4722 (+5% YoY), GEO0| 1,266Y9% (+13% YoY, OPM 8.6%) 412
A50i 589%
Stock Data - A= =0 5} = Z AFA A A
stod o ® [FAEQIE]SE AT S HiHol M2 42 HIS 45H A4
Z0H = AlO1Q)] -
s WU 951 A7+ A2 DB 1 SAZA(+5% VoY), FR0I 1,3952421(+10% Yoy, OPM 9.1%) et
eoT T ) T
U7} 5,0008 -HE A T|E L2 HIZ2 235 10.5%— 243 11.7%—25E 13.1% 2 = A2
= 50440(e) _ . = _ _ o
0% B pue - 1) REAA/ZSH:0IZ S /F M, 0|20 B2 SO 2 2o iy, 271 7| Z F2 AE 9| SKU B, 1 HE Yt
ooz SO pj2e 7jE 22 AEQ HRL QIS HLLIZ SR RS HES SITHOIN Y D2 HIS 30% — 30% BHOR 4
— —= . ()
527 220} 1184002 - 2) AH|EHIC 23 MAIZ BICH: 4|2 471 00| ATR, T THHDL 26 CHIHAI AIZ A2 H2LtHS 22 AH|EC A AIE S
52% 2[Z{7} 50,500
XORXRX
TETT
_ A o] O HSE =
250@]49) 40.9% = [H20)0[M] EAIL|A O, S 8730 FA =2 UR0)|0[/M 0=t AALSE AZE 1A Bt a1t FHA
PINESCIRE]) 103% _ _ - I o
B - SER7H= 250 EPSO SHHH4 128 248, HCiHO2 sfe| B Z0| &2 97| 2 o1| SR BF SHH4 2
nud =2 O o
(%) ool Athols - 253 58 F M A= 10.25% A2 A, 5/1 2, 5/26 2| (MAZIAL Al 44 S A QA |”71R] of& AT
™M 73 25
3M 298 327 Financial Data
6M 26 72 SRR 2022 2023 2024F 2025F 2026F
EXT
EpIEny o= 1,268 1,394 1,467 1,540 1,603
ol 39 112 127 139 146

o Emk] [e:leale)

) e ko PV H0(2AUED0) 3.1 8.1 86 9.1 9.1
120,000 4240 H|Z‘IO|Q\ 37 11 126 139 145
100,000 A2 E50( 26 86 98 108 113

;190 EPS(2) 2,905 9,751 11,078 11,779 12,754

80,000 _

SUE®) = 2357 136 6.3 83

60.000 1 140 ROE(%) 45 142 144 143 134
40,000 | o0 PER(HH) 135 56 74 69 64
20,000 | PBR(HH) 07 08 1.1 09 08

o 2 EV/EBITDA(HH) 33 24 35 30 26
24/01 24/04 24/07 24/10 25/01 242 |02, DSERIZH 2|MRIMIE], K-IFRS $1Z7|E
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13 [005180] _ K-C|ME CHERXt =

1024

DH% 300.9
Yoy 25%
1. 8% 2765
YoY 45%
1-1. HHEESR 153.1
YoY 50%
1) U= 1334
YoY 1.8%
2) & 19.7
YoY 339%
2. 4585 1234
YoY 38%
1) U= 99.2
YoY 24%
2) & 243
YoY 97%
2.A38/=4 243
YoY -15.6%
1) oHEH 29.7
YoY -171.1%
2) 7|eyzd 54
esfo][el 21.1
Yo)/ 652%
g9/0/2/F 7.0%

1. He 249
YoY 79.0%
gelo9ds 90%
2. 98/=4 -38
YoY =
gelo9dE -15.7%
Eato][e]] 183
Yoy 7706 %
2= 6.1%

Atz: 402, DSFASHE 2| MA|HE

4Q24F

2953
6.3%
2658
6.5%
1504
1.6%
134.2
-1.0%
16.2

30.0%

1153

135%

104.2

12.0%

1.2

30.0%

296
49%
283
20%
12
-4.0
Fz/
-1.4%
19
£
0.7%
5.9
Fz/

20.0%

6.1
Fz/
21%

2022 2023 2024F 2025F
1,267.7 1,394.3 1,467.5 1,540.3
105% 10.0% 52% 50%
1,091.5 1,1953 1,261.9 1,320.6
109% 95% 56% 4.7%
5732 608.5 619.8 633.8
53% 6.2% 1.8% 23%
5283 552.1 5499 549.9
4.7% 45% -04% 00%
449 56.5 69.9 839
132% 259% 238% 20.0%
5183 586.8 642.1 686.9
17.9% 132% 94% 7.0%
4589 5179 563.9 597.8
15.6% 12.9% 89% 6.0%
594 68.8 782 89.1
392% 16.0% 135% 14.0%
176.2 199.0 205.6 219.7
7.8% 129% 33% 6.8%
1749 1991 2019 2040
92% 13.9% 1.4% 1.0%
14 -0.1 37 15.7
394 1122 126.6 139.5
502% 184.8% 12.8% 10.1%
31% 81% 86% 91%
389 926 116.5 1271
24.6% 137.8% 25.8% 91%
3.6% 7.7% 92% 96%
05 19.6 10.1 123
= 4043 % -484% 21.6%
03% 99% 4.9% 56%
257 86.2 97.9 108.0
=5 2357% 13.6% 102%
2.0% 6.2% 6.7% 7.0%
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A2 A(36.75%) 2| A=H(40.9%) 2| A=H(40.9%) 2| 42 H(40.9%+ a) 2|

40.89% 45.6% 45.6% { 45.6% 45.6%+ a
3 e SETELPS L] LT 1PN
(RFARE 10.25%) E2SN) (A 3IAp) (Z&3IAP)

v y

SHEHOFO| A2 (100%)
BC F&B A8l (100%) k|
BC F&B 0|=(100%) (A3 A})
BC F&B HIELH(100%)

SHEHOIO| AT 2! (100%)
BC F&B At&l(100%)
BC F&B 0|=(100%)

BC F&B HIELH(100%)

SHEHOIO| AT E (100%)
BC F&B &¥3l{(100%)
BC F&B 0O|=(100%)
BC F&B HIEH(100%)

SHEHOIO| AT ZI(100%)
BC F&B 4tal{(100%)
BC F&B 0|=(100%)

BC F&B HIELH(100%)
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#1722 [005180] _ K-C|ME CHEFX}, ED 5 J%
o1t _ K-Lfx CHESAL, e ot =& oo
HFLEE WA AN SA)
2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
RSAE 315 395 446 474 514 oty 1,268 1,394 1,467 1,540 1,603
fairsge RSy g 79 148 157 173 201 o= 7t 932 953 1,016 1,060 1,101
oSt 2 7K 83 85 123 129 133 oiEZ0[ 336 441 452 481 501
AR 127 126 129 135 140 TORH| & 22| 296 329 325 341 356
7|E 25 35 37 38 40 ol 39 112 127 139 146
HIRSAHLE 454 496 544 603 658 (EBITDA) 98 174 193 222 238
A | LEAS 26 20 21 22 23 =89 3 3 -1 0 0
R 299 353 404 458 509 OR[H|E 0 2 2 2 2
SRR 57 48 42 42 42 A7 LS FAREY 0 0 0 0 0
AEEA 769 891 990 1,077 1,171 7 [Efg el -5 -4 0 0 0
w7 152 182 203 212 219 MRAISAIZo] o) 37 1 126 139 145
OHURHT 2 7 |ERH 134 145 166 173 179 ASAIERIMIEIE 11 25 28 31 32
B EEFAH 9 15 15 15 15 AEALI0]19] 26 86 98 108 13
7 [EtR S 10 22 23 23 24 STARKolY 0 0 0 0 0
HIRSFA 41 67 68 69 69 g71z0le 26 86 98 108 13
Y7287 19 32 32 32 32 A|HH 26 86 98 108 13
7 [EHIRSFA 22 35 35 36 37 20| 26 86 98 108 113
SHEA 193 249 271 280 289 OHESO0IAE (%) 26.5 316 308 312 313
A|BiFEFALE 576 642 718 797 883 FYOIAE (%) 3.1 8.1 8.6 9.1 9.1
2= 50 50 50 45 45 EBITDADRIE (%) 78 125 13.1 144 14.8
A2Uol=s 65 65 65 65 65 G71=0|24E (%) 20 6.2 6.7 70 70
0|ojYoi= 487 554 629 712 798 ROA (%) 34 104 104 10.5 10.0
HIZ BRI E) 0 0 0 0 0 ROE (%) 45 14.2 144 14.3 134
23 576 642 718 797 883 ROIC(%) 6.4 17.7 184 18.2 17.3
famren=; s Wg)  FERE (34, HH)
2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
FUES HISE -1 178 147 188 203 TR (x)
G7120lE) 26 86 98 108 113 P/E 135 56 74 6.9 6.4
HlglasIg71Y 80 92 69 83 93 P/B 0.7 08 11 09 08
FYAMILT 2| 48 52 59 82 92 PIS 03 04 0.5 0.5 0.5
FYAMEYZ| " 10 8 0 0 EV/EBITDA 33 24 35 30 26
7 Efig4oHIE 21 29 3 1 1 P/CF 36 30 48 39 35
YU AR S -107 0 -19 -4 3 BHEAE (%) 38 48 34 37 39
&R TS -18 2 -38 6 S5 HBE(%)
AR LS 52 -1 -2 6 -5 o= 10.5 10.0 52 50 40
OHUAHT S7HED) -18 -12 20 8 6 ol 50.2 184.8 12.8 10.1 44
7B RS -19 10 0 0 0 Moo s 2021 13.7 10.2 44
R s 19 -98 -115 -142 148 712019 =il 2357 13.6 10.2 44
FIAMIAZES) 28 -84 -109 =137 =142 EPS s 2357 13.6 6.3 83
FEAAMSI -1 -1 -1 -1 -1 Y (%)
SRR LNETH) 57 -10 2 2 2 FaHIE 336 388 378 352 327
7 EtEAES 9 -3 -3 -3 -3 w2 206.8 2169 2191 2239 2344
HFEES = 24 -12 23 -30 27 EAUS/AZIREZ(x) -4 -18.8 -182 -185 =200
21Uzl S7HHD) 12 2 0 0 0 Fol/Z8HIEX 140.2 65.6 594 654 68.2
k20| S7HAR) 12 -13 23 -30 27 E21Ys WA) 27 48 48 48 48
sig=ol 2= 12 13 23 25 27 =AU (WHAR) -65 -121 131 -147 -176
7 ERiRES 0 0 0 0 0 FEYAEE)
#3237t -17 69 9 16 28 EPS 2,905 9,751 11,078 11,779 12,754
| z8= 9% 79 148 157 173 BPS 58,446 65,129 72,919 90,085 99,839
7| L= 79 148 157 173 201 SPS 128,683 141,537 148,962 168,025 181,252
NOPLAT 28 87 98 108 113 CFPS 10,767 18,090 16,928 20,883 23,262
FCF 18 80 32 46 55 DPS 1,500 2,600 2,800 3,000 3,200
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HWE0|| ZHH| [339770] _ K-X|21 CHEZFX}, 812 2428 At 2245}
S 8 ol = [2HI0|E] 4Q24Pre: MY T2 5121t RE 72 G850t A3 M MY

02-709-2336
jihye.jang@ds-sec.co.kr

SHFIHE 8,000
BHAUZIH01/20) 52202
450 53.3%
Stock Data
KOSPI 2,520.1pt
A7 EEHEES) 261499
UHTAIL 49,965%4%
QHHTt 5009
=y 1344
602 B el 15443
602 Hoelcha 1,460940k2]
2=l 2|28 03%
523 2|17} 12,930
523 2|27t 4990
FoFF
HAZEI119) 69.4%
1Z0fZOHH L2 A IFR] 120) 08%
27120 U ATIYE
(%) Aoeels AiedE
™ -6.5 -114
3M 16.9 19.8
6M 7.2 171
FIRRIE
@ :%Et?\i/li?‘;‘osm (et

7,000 160
6,000 | 140
5,000 120
4,000

100
3,000 |
2,000 | 80
1,000 F 60

0 .

24/01 24/04 24/07 24/10 25/01

40

- 4Q24 $1Z 0294 1,239%21(+11% YoY), EO|

ol
2]

9742 (+36% YoY, OPM 7.9%) 2.2 A&7 || (OP 11724d) 5t3| 22

- 427 dE710] 0|0 MY DHEN S|= 1} 7HUR|HE R Q10| [HE Q| 44 L 0l T M CHEF TVEIO)| [HE 0 HIE 37t
- 2413 SA7HOIZ MO DIZ 94,7861 (+8% YoY), HYO|2! 1942494 (-22% YoY, OPM 4.1%) AL
= [EAZEQIE] 25F SL{ 2| ZEH2}0| R SRt 7HHA|HE R Ol 5t 27| 8y

- 253 A7t AA AME 02 515592 (+8% YoY), BYO0| 54142 (+178% YoY, OPM 10.5%) 4%

- 1) L THXI0|R YA 24 St L VYR 2L Q12 St Y A L 20l THM. 2413 230 0| A HIE R|E 7|4 21t

- 2) 312 74 H: SHAL 217101 CHSH 22 HSot B £ 59| 71U SIHE S5 AL £2 U RHE| $0] 43

- SA| oQ| O == 21'A 6571—23F 7474—25'A 10071 Of&fC 2 O 2071 O 4 s 0 o~ S7t 7|CH, O|= 7HY At 2243t AL

- 3) RS AL (AAS) BtH:B2C, B2B A4 2'E CHHSH ! Q| OfE 24T, SH2| 713 SHHof| [HE 2 A4 4

= [#20]|0|M] BRI D4, BAZAIE BHZTL 8HS HZ H(A|

- 251 A 22| AS Y 18 PASAR BRIV, SHRIHE 25 EPSO| SHHS 108] 248

- SAPR Q| HISE EEE| £ QA FO = 2413 4% LHRIA|TH S SHQ| 71 AMY SHHO|| I 0|2 8|2 |R| 217 2 A= 7|t
Financial Data
(Aot 2022 2023 2024F 2025F 2026F
o= 517 445 479 516 537
Yol 9 25 19 54 62
Feo|UE (%) 17 56 4.1 105 115
Mol 7 18 14 49 57
A|uf=21E80(9 5 14 11 37 42
EPS(®) 107 287 220 734 849
ZUE%) -82.1 168.8 233 2330 15.7
ROE(%) 30 78 5.8 179 18.0
PER(HH) 431 130 237 7.1 6.2
PBR(HH) 06 05 0.7 12 10
EV/EBITDA(EH) 135 36 94 42 35
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W E|TOHH| [339770] _ K-X|2I CHEZEX}, S| 718l At

(M, %) 1Q23
1204

YoY 82%
1. =L Z2Hzt0|= 1123
YoY -91%
=W HZ4(H) 1,373
2. Sie At 48
YoY 43%
e HIE4(7H) 64
3. FE AMAHMR/AA 2|) 33
YoY 70.0%
Rapuloe 59
YoY -32.4%
ge/0/9E 49%
&0/ 45
YoY -322%
z0/9EF 3.7%

2@ DEO|TOHY|, DSEAZH 2| A2|ME]

-59%

6.5%

-125%

21.2%

103.8%
105%

73.7%

ul Z0f| ZoHH|

400
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10 12 14 16

J>i
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02

I

— =0

(%)

15

10

AlZ: WO ZOHH|, DSEASH 2| M2|4E

A3}
3Q24 4Q24F 2021 2023 2024F 2025F
127.6 1239 507.6 445.0 478.6 5155
14.5% 11.5% 13.4% -14.0% 7.6% 7.7%
118.8 115.7 482.6 413.8 4445 477.9
14.6% 11.6% 12.0% -14.8% 74% 75%
1,372 1,373 1,339 1,378 1,373 1,381
52 47 16.0 179 19.0 211
182% 96% 404 % 23% 6.2% 11.1%
77 81 65 74 81 106
36 35 9.0 133 15.0 16.5
91% 91% 66.7% 6.3% 12.7% 10.0%
7.6 9.7 41.0 24.8 194 54.1
-10.7% 36.3% 02% 181.0% 21.7% 1784%
6.0% 7.9% 81% 56% 4.1% 105%
4.5 6.3 29.8 12.8 9.9 36.7
-11.0% 483.9% 252% 159.0% 23.0% 271.6%
36% 51% 59% 29% 21% 7.1%
10| QL] 2| DY +~ X Sfie| DfE Y S0
(Alojg))  mmmm 22| O[A[O} Q| =L A]O} (Alof2))
e
N r UAE ‘-'_# ) 16
0= —O—3li2| ALY OHEU(?)
60 4
30 2
0 0
1Q21 1Q22 1Q24
At2: WZO|ILOHH| DSEAZH 2| M| MHIE
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Ik 8713 -Jk@U M, 2, QSC A —
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(BFel) —— 29 — 68 —— 8y

108 —— 1284 148

0.8

0.4

O'O 1 1 1 1
21 22 23 24 25
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25F EPS
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ZAIA
TS

Target PER
SAlE® M Target PER

G £32|0} Target PER(E27
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SEZI}

Hpz7}

Upside

W ZO0|| M| SHZFIt A
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W ZE0f| IOlH| [339770] _ K-X|2] CHEXL, SH2| 71 ArE 224t

A HENE () EAARM (i)
2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
FSAME m m 98 113 132 o= 517 445 479 516 537
oz 2 Sttt 62 61 56 70 86 o227t 428 337 332 353 365
OHEAHH & 7 |EFHA 12 10 " " 12 o=&0| 89 108 147 162 172
AR 18 20 14 14 15 ol 2 2k2(s] 81 83 127 108 110
7|Et 19 20 18 18 19 Fdo| 9 25 19 54 62
HlFSARt 194 215 236 252 268 (EBITDA) 18 34 32 68 77
LAY |YEAS 2 3 4 4 4 a8 0 -1 -3 -3 -3
Rt 166 187 202 215 229 oRRIE 1 3 4 4 4
A 6 6 6 8 9 A |YS FARE 0 0 0 0 0
ALEEA 305 326 335 365 399 7Bt YRl -2 -6 -2 -2 -2
TS 103 100 104 105 106 MHIRAZASAIH 0l 7 18 14 49 57
OHUAHE L 7 ERHT 32 25 25 26 27 HSAILEAMEIE 2 5 5 12 14
IS8 64 65 69 69 69 AHSALO[ 5 13 10 37 42
7 [EtRaA 6 9 10 " " ST 0 0 0 0 0
HlGS2AY 23 41 42 42 42 g7Iz0l9l 5 13 10 37 42
Edecad 23 41 41 41 41 AlBF 5 14 1" 37 42
7 |EMHIRS2AY 0 1 1 1 1 SE0[Y 5 13 10 37 42
FAEA 126 141 145 147 148 OH2Z0|AE (%) 173 243 30.7 315 320
ABiFFALE 179 187 190 219 251 SYOIAUE (%) 17 56 4.1 10.5 1.5
g 13 13 13 25 25 EBITDADRIE (%) 34 77 6.6 131 143
Aoz 53 53 51 39 39 Y7IE0IAE (%) 1.0 29 2.1 7.1 79
ootz 116 124 130 159 191 ROA (%) 19 4.5 33 10.5 1.1
HIRBIRFAIZ(EE) 0 -1 0 0 0 ROE (%) 30 7.8 58 17.9 18.0
= 179 186 190 219 251 ROIC (%) 3.8 9.0 6.1 17.5 18.8
HISEH (Sl F2RARHE (%, BH)
2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
SULS HISE 5 20 34 51 58 SR (x)
Y7IE0RlEY) 5 13 10 37 42 P/E 43.1 13.0 237 7.1 6.2
HiSiSBIg R 15 21 24 14 15 P/B 0.6 05 0.7 12 1.0
R 2| 8 9 " 13 14 P/S 04 04 0.5 0.5 0.5
SRR 1 1 1 1 1 EV/EBITDA 135 36 9.4 42 35
J|EfsiEs2HIE 6 7 12 0 0 P/CF 1.8 55 7.7 52 45
FYS A RS -5 -12 -1 0 0 BiE2UE (%) 22 8.1 5.7 3.8 4.8
D= Z4E71) 0 1 -1 0 0 42 (%)
DA LS -4 -2 7 -1 -1 o= 19 -14.0 76 7.7 42
OIS S7HE2) -4 -4 -2 1 1 Yol -78.4 181.0 -21.7 1784 14.2
7[ERRY, BAfHE 3 -7 -5 0 0 Aol -83.4 1694 -18.0 2389 15.7
RS HS -28 -31 -26 -30 -31 Y7102 -83.4 159.0 -23.0 2716 15.7
FEMIAHZEFIS) -13 -28 -22 -26 -27 EPS -82.1 168.8 -23.3 233.0 15.7
SR LS -1 -1 0 2 2 QHH (%)
NN ) -10 -1 0 -1 -1 ALl 70.2 759 76.6 67.0 59.0
JEfRAIEE -4 -2 -5 -1 -1 Rt 1084 1M1 94.9 107.8 1235
o 36 10 -12 -8 -10 TAUS/A AR () 55 16.1 20.0 1M1 2.8
U39 S/HED) 44 15 -2 0 0 SY0|/=8HIEX) 89 82 43 122 139
AR22| S7HED) -7 -5 -10 -8 -10 ExiYs EAH) 87 106 110 110 110
HiE=2 2l 7 5 7 7 10 TS (LA 10 30 38 24 7
JEpiREs 0 0 0 0 0 FYRIE(R)
32| 37t 14 -1 -5 13 17 EPS 107 287 220 734 849
7|=2%s 48 62 61 56 70 BPS 7,157 7475 7,596 4,381 5,030
UE s 62 61 56 70 86 SPS 10,356 8,905 9,580 10,317 10,754
NOPLAT 7 18 13 41 46 CFPS 392 670 682 1,007 1,150
FCF -13 -10 8 21 27 DPS 100 300 300 200 250
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AEL|QEAHZA [253450] _ K-Ea0t AEC|Q CHEZX}, S AU A|%}

. = A E Atz AFS| 2Ot
A28 ojciof- 242 = [CIOIE] 4Q24Pre: &S 2[2} Zf4 OFEA[THH|E SH| = 02| &3] MY .
02-709-2336 o19)(5 %) O 2 2L ORI AT |CHR| (OP 44912)) 25 Zat
jinye.jang@ds-sec.co.kr - 4Q24 A2 D12 1,094242(-32% YoY), SO0I%} 4342 (52, OPM 3.9%) 22 22 HORI AIZ7 |k o o} 4
: 5t 0} 2 =)0 Al
A - HH SR 423(TV 26+0TT 16) 2 dEAH| -41% At (F'H0]), (A2 ILEE CI2[0i|Af), (-DF 2141 0FE)0| B5F KL
o A
uH_l_(vXD Z2H Q22| L2 QR0 HE Y| CHH| AZH |2 HEF 2 A H|2 E3|0f| 2t MEH| 2214 7HA 7|CH
EEE =21 b

o _ _ 0, A0
SEFIHRA) 60,0004 - 24 7F 7 A0 piZ0H 5 28942 (-30% YoY), %EOM 353AH(-37% YoY, OPM 6.7%) 1Y
BHAUZIH01/20) 38,5009 ==

A 55.8%
o EALEQIE] 2544 Q, P, C7HMOf| (h2 A o2t MY
Stock Data = [EAEQIE -
27.7pt _
JEan U 1y - 25! 17 1 A2 DHEOH 6,7762494 (+28% YoY), B0/ 601242 (+70% YoY, OPM 8.9%)
s - 2} D41 1825k 25~ 27 2at

I EINES 30,05580\230 _ ,I)Z_”Z'l_rﬂ_/'\_%7 (Q tVN /\E E‘_I-O|% ol.l:l |-7| 1H7H OE'%/E”% Eal'Dl'k“ KBSQl- MOU = Xﬂ LE 4 18 25 |
QHHT} = . = - L 21T Z74 MO HIR EX| 7|1R QA
e 15842 -2) HEEZ7HP)2t HIE SA|(C) 244 7f4d: 25 HIEZ2 7H 0| MO 2 244 3THO||A S7t. A4=24401 H] |
60 B 72N 173 = | HHO| [
602 B RACkS 5,17144ate] - 25 22 2RI (HS0IA| 2018}, (CFHO|R01E ZL), (RHEHS| T &
ol=0l 2|22 10.0%

=27 50,4002 - o7 AX FMER O
7 201 oo [HROO|M] Ex[I2 D4, SHZTH62E R2. ¥F AT |3 ]

A T - AMASIH K-FEIR QJAF ALSO| THE 22
e . - SER7H=25F EPSO| ST PER A0H 242, SAIC| of12] A% HIBZES 2411 62%71A] AZ50101 K-2HI2 914 450) 1 3
CIENM(@142) 54.8% - = AIZ] AZF QI BHE0J0|A 2|30 |EIE 7|CH
Lol 191) 6.3% - AELCQCEHE MO HY R Bha B AFA| 7|12, IPAFY A7l & 27 £ BE! ER0|| (= A M2 =0 28018 |
F7120| & dUiE= _

(%) T CED
™ -15.7 24,

Financial Data 2026F
3M 62 96 e 2022 2023 2024F 2025F e
6M 40 82 D.Hj_ﬂOH_ 698 753 529 678 o

= N 35 60
FIIRE geiolf 96 i 75 i 67 89 99
60,000 7 160 Mol ol 51 30 18 = 18?2
H [ ,
50,000 1 140 ;LSH(Q_J) Aee 1,682 1.001 > 15429 é 244
40,000 120 2250 293 -40.5 -40.8 L os
°= 75 44 24 56
30,000 Y 100 ROE(%) ' 515 65.0 258 207
20,000 t 1 80 PER(EH) 5;; 22 15 14 13
I 1 e0 PBR(EH) ' ' 59 56 >6
10000 o EV/EBITDA(HH) 121 °
024/01 24/04 24/07 24/10 25/01 A ARCIQE2HZ, DSEASH 2|MAINE, KIFRS 271
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ARC|LE2NE [253450] _ K-E2t0r ARLC|Q CHEFX}, 2 4%

*lII‘

=

(M, %) 1Q23 2Q23 3Q23 4Q23 1Q24
o=l 2111 163.5 217.4 161.1 192.1
Yoy 74.4% 3.8% -5.0% -15.4% -9.0%
1.4 43.2 42.5 35.0 334 47.3
YoY 21.9% 3.1% -41.0% -38.1% 95%
2. 2oy 165.7 118.9 180.0 124.3 141.3
YoY 113.1% 14.4% 8.6% -6.4% -14.7%
3. 7|Et 2.3 2.1 2.3 3.4 3.5
YoY -71.0% -78.4% -38.3% -7.8% 50.7%
ol 21.6 16.3 21.9 -3.8 21.5
Yoy 19.3% -39.8% 15.4% & -0.4%
ge/o/o/E 10.2% 9.9% 70.7% -2.4% 11.2%
#0[< 18.4 10.2 18.2 -16.7 20.2
Yoy 17.8% -60.1% 1.9% 2z 9.8%
#=0/9= 87% 6.2% 84% -10.4% 10.5%
AE: ARCI2EZ, DSEAEH 23 MEY
ASCIQCaE A4 20| Y 23y
(HAL) o T moj J|E} —0— OPM(2) (%)
900 [ 115
600 | 110
300 | s
15 16 17 18 19 20 21 22 23 24F 25F

A2 ASCIRCHR, DSEAEH 2| M| HEf

2Q24

137.1
-16.1%
30.7
-27.6%
102.5
-13.8%
3.9
85.4%
10.5
-35.7%
7.6%
8.2
-20.0%
59%

3Q24 4Q24F 2021 2022 2023 2024F 2025F
90.3 109.4 487 1 697.9 753.1 528.9 677.6
-58.5% -32.1% -7.3% 43.3% 7.9% -29.8% 28.1%
21.6 21.1 161.3 192.5 1541 120.7 1419
-384% -36.7% -181% 19.4% -20.0% -21.6% 17.5%
64.4 84.2 275.5 480.2 588.9 392.4 518.4
-64.2% -32.3% -1.5% 74.3% 22.6% -33.4% 32.1%
43 4.1 50.3 252 10.1 15.8 17.3
85.8% 20.0% 2.9% -49.9% -59.7% 55.7% 9.7%
-0.9 43 52.6 65.2 559 353 60.1
Zel] =7 7.0% 24.0% -14.3% -36.8% 70.0%
-1.0% 3.9% 10.8% 93% 7.4% 6.7% 89%
-6.1 -4.4 39.0 50.6 30.1 17.8 477
227 =2 371.8% 29.5% -40.5% -40.8% 168.1%
-6.8% -4.0% 8.0% 7.2% 4.0% 34% 7.0%
AEC|@ e 2U49| 0208 20|
(&oiel) 5
= =Ll Q
oo - 24 =5t
200
100
0
1Q21 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24 3Q24

Az ARC2E2R

, DSEASH 2| M| HIE
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= 11 - = X X1
AELCIQCEE| [253450] _ K-E2iOf AEL|@ CHESX, A& MAEF A&
AR iy M2t AEC|QCa® Thy QU ZAMZO0| ZfAF 20|
Project Strategies Alojo
(HA) —Oo—TH —o—AHEZQl 24t
oAzl 300
Io]€d
za HEN 0 oAmSE  sie muy e 200 ¢ O_O\O/O\O\O/O\O\o\o_o
ZuA [o|c| &2 Lol v wz tvN 5% + ObA|OFERH
212 10~202 ¥ CHEHOI MY 4Tt SR ! REHIZ1% R IP ALY H2H Y, SHot = L
100
HEE Mo
nEL 23 O/O’O\wo\o—o\o\o
97%55 §7|1 B+ sa 038%;3 NETRK iS5 g 0 —_—
1Q22 3Q22 1Q23 3Q23 1Q24 3Q24

A2 AECIQTYR, DSEAEA 2| M| HEf 4@ ASCIRERR, DSEASH 2/ M2 |MEf

ARC|RERHE A7 A2 W 20| LR 2S8R PER HE RE
() u]¥eY
(2rA) EST 256 40} 556y 708K 85
40 15
30
10
20
10 >
O O Il Il Il Il Il Il Il
15 16 17 18 19 20 21 22 23 24F 25F 18 19 20 21 22 23 24 25

A ARCEE, DSEAISH 2| M| HE A2 FnGuide, DSEAISH 2| M2|4E
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AELC|QCaEE [253450]  K-E20f AELC|Q CHERX} EIX AMXF A|E
—TT —HI= — N = TT T ™, 271 00 =1
AHFHERE (H2) LA (K4
2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
FSARE 400 405 610 823 996 -l 698 753 529 678 747
Sz U At 124 158 240 245 231 OHE247} 598 665 466 580 632
DS L 7B 142 149 119 209 225 Of220(| 100 88 63 98 115
At 0 0 0 0 0 THofe| L 22| 35 32 28 38 4
7|} 135 97 252 368 539 ol 65 56 35 60 74
HlRsAHL 691 688 552 433 330 (EBITDA) 219 242 187 197 197
AV |FEA S 150 172 178 186 193 =8&9 6 -1 -6 -6 -6
[t 11 12 10 5 1 O|2{H|& 5 9 8 8 8
SRt 378 359 213 85 -28 AP |1US TRk 0 0 0 0 0
| 1,091 1,092 1,161 1,256 1,325 7 |EtERlE -13 -17 2 2 2
FSFA 416 368 360 409 422 MRRAEAR 01 59 37 31 56 70
DHURHS L 7 |ERRHS 87 71 58 102 109 HSAILHRIMBIE 8 7 13 1" 14
[z =l 173 172 172 172 172 ASAI0[2! 51 30 18 45 56
7 |EfR-ESAl 156 125 130 135 141 STAIYol 0 0 0 0 0
HlR=F2l 14 16 17 17 17 Y7120l 51 30 18 45 56
71385 9 10 10 10 10 Al 51 30 18 45 56
7|EfE|R-= =2l 4 7 7 7 8 22| 51 30 18 45 56
SAHEA 430 384 376 426 439 OHEZ0|2UE (%) 143 1.7 12.0 144 154
AFEFAE 661 708 785 830 886 GYOIAE (%) 93 74 6.7 89 99
A2 15 15 15 15 15 EBTDADRIZ (%) 313 321 354 290 264
2oz 473 473 473 473 473 Y71=01AUE (%) 72 40 34 6.6 75
ojojdaiz 213 242 260 305 360 ROA (%) 51 28 16 37 43
HIZBiEFA2(HE) 0 0 0 0 0 ROE (%) 7.5 44 24 5.6 6.5
2223 661 708 785 830 886 ROIC (%) 11.7 80 37 85 9.6
US5SSR () FoEAE (4, BH)
2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
FUeS HISE -63 29 98 24 6 SR (x)
Y71&012 (&) 51 30 18 45 56 P/E 51.1 515 65.0 258 20.7
H|§g4H187 12t 176 -1 212 137 124 P/B 39 22 1.5 14 13
YR 2| 3 3 4 5 4 P/S 37 2.1 22 1.7 1.5
S| 150 183 148 132 119 EV/EBITDA 121 6.5 59 56 56
7|Efeig4oH|g 18 -190 60 1 1 P/CF 114 537 50 6.3 6.4
SUSE AN HE -280 0 -132 -158 -173 BIEHOIS (%) n/a n/a n/a n/a n/a
DHERHA 24371 -35 15 31 -91 -15 A2 (%)
A2 2AEE) 0 0 0 0 0 U=l 433 79 -29.8 281 10.2
DHURHS S7HZUA) 12 -18 -13 44 8 Feol 24.0 -14.3 -36.8 70.0 228
7|ERRRAE BHHS -256 4 -149 -1 -165 Aol 127 -36.5 -17.8 833 244
S gsHa -43 7 -16 -19 -20 g71&01 295 -40.5 -40.8 152.0 244
FYMHE(FS) -4 -3 -1 0 0 EPS 293 -40.5 -40.8 152.0 244
SR LS -3 0 2 -5 ) QH (%)
SEAR M A EIN -12 3 -7 -8 -8 Sajdig 65.1 543 479 513 496
7 eSS -25 7 -6 -6 -6 Fstlg 96.1 109.9 169.6 2011 2359
LS sz 165 -1 0 0 0 AR AR (X) 89 33 -74 -7.6 -56
2UF2 S7HYD) 168 -1 0 0 0 Geolol/z8HIZ(x) 132 6.4 44 7.5 92
AR2O| S7HAUD) 3 0 0 0 0 R 183 182 182 182 182
HiEE2l A 0 0 0 0 0 a2l (AAH) 59 23 -58 -63 -50
JERISES ) 0 0 0 0 FEREE)
30| 37t 59 35 81 5 -14 EPS 1,682 1,001 592 1,492 1,856
HES = 65 124 158 240 245 BPS 21,982 23,546 26,120 27,613 29,469
U= 124 158 240 245 231 SPS 23,220 25,056 17,595 22,543 24,842
NOPLAT 56 45 21 48 59 CFPS 7,534 959 7,650 6,064 5973
FCF -96 36 81 5 -14 DPS n/a n/a n/a n/a n/a
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SBS [034120] _ X| AT} HSALOI A K-2EIX ZEXIE #HA

e 542 - [UBI0|E] 4Q24Pre: BT 4:0) ZHA B QIZIH|A HI® Z7}2 4004 S5

H
jihye.jang@ds-sec.co.kr - 4Q24 HZ OIZAH 2, 7334 (+1% YoY), BYO| 514 (-73% YoY, OPM 1.9%) 2= AIA7|CHZ| (OP 105%4%) Sta| M2

Ofr@a) - 11 £0[ 673HH(-13% YoY) L2 TVEL Z4 7|27} 0|02 = 7h2H| AT S| YER] 2t B|E £ HO| BHEE|H 42y of=t

T
- 2413 AZH A AM2 02N 1.082 2 (+9% YoY), B

A -226%4 2 (M, OPM -2.1%) 2
%Bq"—?}(’g%) 30,000% = = ( ) ) O
$AZ7H01/20) 24,900¥
PN 205% = [EZEQIE] 254 ZAH| H|2HH|E HEF ASHE 7H20| A|3f B4 STt 22 OTT 2812 §2 245} 7|y
Stock Data - =2 _ _
<O 552015t - 2553 SI7HIZ A2 DHZH 1. 0329 (-6% YoY), F0|2 386242 (5M, OPM 3.8%) A, i 2210 224 40| H|R 7|4E 1}

20K Alo19] TT. . = |= = = —
e e - 1) A2 TS B7HQ): SBS E5t 2[RI 7Y, LUS2IA0H FHIZ HBO 2 H|Z 4 2414 8H—25 10 Ol 1Y
2oT 'y T
e} 5,000 -2) BEHOTTA 22§ 7|2 C{RL[Q 2E zg—mr& Qo W=2jA0} @1* IHE 4 251 AM|R} Tas0f 401 27} 24
== 934 = = I = =
602 RN 377447 - 253 2 2RI (L2 ot HIA, (EEH), (ZHEIAI3) &. LIE=A AT AE2 253 5EV| O|2~26H 224 371 018
602 Hoelcha 8416840 = - = = = 0
P oo - WS AQt MR TELAS £3) 1)210|E242] umH 01 Z7t, 2) ZHIX A Uk 3) B0 401 Z7h 4) A2 HS Z7H7|rh

o o A ()
523 2|17} 30,000¢
523 227} 14,6409 » [HHE0|0|M] EAIC|A D4, SEF7F2.20H2 30210 2 36% AlSF, HZ AN S A|A|
XORXRX
ElelolZE~el10) 363% - SHRTIABR 25 MHOR 717 2 U RHHHSE VIR PER 124 — 15612 25% 413 183t ¢ 72!
I2HFITHR| 19) 9.5% _ _ _ _

o1 Atcht - 7|2 ST S TVET AK 24 4 AT ISALER BR0|00[{|2 LIB2|AcHFRIZ H2{0 2 W0 2[2(0|d
T30 Y HTid e
(%) Aoeels AiedE
1M 245 19.7
3M 60.2 63.1 Financial Data
6M 453 55.1 (HR) 2022 2023 2024F 2025F 2026F
Z0H
EpIEny o= 1,174 997 1,089 1,026 1,072
ol 186 58 -23 39 52

o SBS ajoiplo -

) e o kospl (@Y FRH0|2UE(%) 158 59 2.1 38 48
35,000 1 110 HIZ*OI‘% 178 62 -4 47 60
30,000 100 Z|BFEF2|Ee0(2 153 46 -1 36 47
25,000 90 EPS(&) 8,623 2,497 62 1,949 2,509
20,000 | 1 80 SUE) 15.7 -71.0 A =4 287
15,000 | 170 ROE(%) 206 54 0.1 4.1 5.1
10,000 | 1 60 PER(EH) 40 117 -399.2 128 99

5.000 | . PBR(HH) 038 06 05 05 05
o 20 EV/EBITDA(EH) 28 70 309 5.7 46
24/01 24/04 24/07 24/10 25/01 A2 SBS, DSFASH 2|M2|4IE], KAFRS ¥E7IE
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SBS [034120] _ X[ ST} &S A0 A K-

I'I'.IJ

HX 2R

H{iA

— L

YoY
1)&a
YoY
2)@z
YoY
1-2. A 4
YoY
2.938/23
YoY
2lofe!
Yoy
ge/0/9/=
1. BE
YoY

1Q23
217.5
-18.1%
188.0
-19.8%
71.9
-36.5%
61.0
-38.0%
10.9
-27.0%
116.1
4.1%
29.5
-5.7%
-1.8
ety
-0.8%
-6.9
I
-3.7%
5.1
-34.7%
17.5%
6.3
-84.9%
2.9%

At=: SBS, DSEAISH 2| M2|HE

2Q23
271.2
7.5%
2359
6.9%
94.8
21.2%
78.8
22.5%
16.0
-13.6%
1411
40.5%
353
11.9%
255
-49.1%
9.4%
17.6
-55.7%
7.5%
7.9
-24.0%
22.4%
215
-35.9%
7.9%

3Q23
2384
-8.2%
210.9
3.7%
89.1
-8.9%
72.8
-10.1%
16.3
-3.0%
121.8
15.4%
27.5
-571.2%
15.5
-59.2%
6.5%
6.5
-69.1%
3.1%
9.0
-47.1%
32.8%
15.4
-53.0%
6.5%

4Q23
269.7
-31.9%
231.8
-34.6%
110.5
-1.7%
77.4
-13.1%
331
41.9%
121.3
-49.8%
37.9
-9.7%
19.1
-57.9%
7.1%
17.5
-46.6 %
7.5%
1.6
-76.8%
4.3%
4.0
-85.9%
1.5%

1Q24
209.6
-3.7%
161.1
-14.3%
60.8
-15.5%
477
-21.8%
13.1
19.7%
100.4
-13.5%
48.4
64.2%
-12.0
12/
-5.7%
-15.0
212/
-9.3%
29
-43.2%
6.0%
13.0
107.1%
6.2%

2Q24

275.0
1.4%
191.9
-18.7%
83.8
-11.6%
66.7
-15.4%
17.1
6.9%
108.0
23.5%
83.2
135.6%
9.6
-62.5%
3.5%
5.5
-68.9%
2.9%
4.1
-48.2%
4.9%
4.9
-77.0%
1.8%

3Q24
331.3
39.0%
2474
17.3%
75.3
-15.5%
61.1
-16.0%
14.2
-13.1%
1721
471.3%
83.9
205.1%
-25.3
ety
-7.6%
-25.5
2
-10.3%
0.1
-98.4%
0.2%
-21.5
ey

-6.5%

4Q24F
273.3
1.3%
215.0
-7.3%
97.1
-12.1%
67.3
-13.0%
29.8
-10.0%
117.8
-2.8%
583
53.8%
5.1
-73.1%
1.9%
6.9
-60.6%
32%
1.7

2/ 7
-3.0%
2.4
-39.7%
09%

2021
1,049.0
21.9%
909.8
20.2%
436.1
20.3%
353.6
27.8%
82.5
-3.9%
473.8
20.2%
139.2
34.5%
172.3
131.3%
16.4%
140.8
179.5%
15.5%
31.6
30.8%
22.7%
144.8
=

13.8%

2022
1,173.8
11.9%
1,012.6
11.3%
443.8
1.8%
370.1
4.7%
73.7
-10.7%
568.8
20.1%
161.1
15.8%
185.6
7.7%
15.8%
143.3
1.8%
14.2%
42.3
33.8%
26.2%
156.6
81%
13.3%

2023
996.8
-15.1%
866.6
-14.4%
366.4
-17.5%
290.0
-21.7%
76.4
3.7%
500.4
-12.0%
130.2
-19.2%
58.3
-68.6%
59%
34.6
-75.8%
4.0%
23.7
-44.0%
18.2%
47.2
-69.8%
4.7%
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2024F
1,089.2
93%
815.4
-5.9%
317.0
-13.5%
242.8
-16.3%
74.2
-2.9%
498.3
-0.4%
273.8
71710.3%
-22.6
2z
2.1%
-28.1
2z
3.4%
54
-77.2%
2.0%
-1.2
21z

-0.1%

2025F
1,026.4
-5.8%
759.4
-6.9%
317.8
0.2%
2428
0.0%
749
7.0%
441.6
-11.4%
267.0
-2.5%
38.6
2
3.8%
29.3
2
3.9%
9.3
71.8%
35%
36.1
2

3.5%



f

SBS [034120] _ X|Atm} HE=ALO)| A K-Z2EIX

ZtZ: FnGuide, DSEAIEH 2|MZ|HH

SBS 212 OHZ U 04 0] Sz A0t H2td THELY HiZ
CEE) (%) = =
1,500 [ ===gal A A 23|AF —0—OPM(R) . 20 Hor HZY 2024.12.20
Aok ZA| (Z)SBS, Netflix Worldwide Entertainment
Aok 7|12t 2025 1€ 122H 6iH
1,000 | 110 1) AEcai}
- 20of AIZYULIE] A ey BEIZ A Ay 3
- 20254 S| Al W 2EI2 U ol 33
AL UHE 2) A& ol 5/
200 1 10 - Ao AIMURE Al e 2EIZ T 23
3) 72 2fo|Ez{2
- 2ot AIZHUBE] 2ot 0 H W BAZ 2 B3
MAIRE S F 22 D202 HHS UEA0M AF JH5HEE OTTo
0 -10 7| &b M AIA|ZHO 2 S9lgs 21 A|UE A4 &1t 7|CH
19 20 21 22 23 24F 25F PPLE & zt0l % FQF A|2HH| 2F4 J|CH
Atz: SBS, DSEAISH 2| M| 4E At=Z: SBS, DSEAISH 2| 2|4lE
SBS PER HHE Z|E SBS SHFI| A=
(Dn_l'%) = =] o
F7h ——stf ——8ef 118 —— 148 174 2 g |
12 1 25F EPS o 1,949
o 24F EPS o 62
25F EPS o 1,949
6 | Target PER ]| 15
Historical PER(21~23) ] 1M
3 L *M\J CJ ENM 25F PER by 16
)
% - 2HEZI} 2 30,000
0 _— T | W EYL ]| 24,900
17 18 19 20 21 22 23 24 25 Upside % 20.5%

tZ: FnGuide, DSEASH 2| A 2| AIE]
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SBS [034120] _ X|-$Tt TS A0A K-

A HENE () EAARM (i)
2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
FSAME 782 733 871 914 964 o= 1,174 997 1,089 1,026 1,072
oz 2 Sttt 183 97 197 210 230 o227t 804 776 919 857 896
OHEAHH & 7 |EFHA 360 240 263 275 287 o=&0| 369 221 170 169 176
AR 2 2 2 2 2 ol 2 2k2(s] 184 163 193 131 125
7|Et 236 394 410 427 444 Fdo| 186 58 -23 39 52
HlFSARt 626 613 612 614 619 (EBITDA) 213 88 14 74 87
LAY |YEAS 102 105 109 113 118 a8 5 6 -1 -1 -1
Rt 310 349 335 328 324 oRRIE 6 7 6 6 6
A 54 46 49 49 49 A7 | A4S FARE 7 3 3 3 3
ALEEA 1,408 1,346 1,483 1,528 1,583 7Bt YRl -20 -6 17 6 6
TS 306 363 509 526 543 MHIRAZASAIH 0l 178 62 -4 47 60
OHUAHE L 7 ERHT 144 13 255 267 279 HSAILEAMEIE 41 14 -3 10 13
IS8 9% 134 134 134 134 AHSALO[ 136 47 -1 36 46
7 [EtRaA 66 116 121 126 131 ST 20 0 0 0 0
HlGS2AY 229 102 103 104 105 P71=0[ 157 47 -1 36 46
Edecad 161 81 81 81 81 AlBF 153 46 -1 36 47
7 |EMHIRS2AY 68 22 23 23 24 SE0[Y 157 47 -1 36 46
FAEA 535 465 612 630 648 OH2Z0|AE (%) 315 222 15.6 16.5 16.5
ABiFFALE 821 879 869 896 933 SYOIAUE (%) 15.8 59 -2.1 38 48
g 91 93 93 93 93 EBITDADRIE (%) 18.2 8.8 13 72 8.1
Aoz 87 114 114 114 114 Y7IE0IAE (%) 133 47 -0.1 35 43
ootz 652 667 656 683 720 ROA (%) 10.6 34 -0.1 24 3.0
HIRBIRFAIZ(EE) 52 2 2 2 2 ROE (%) 20.6 54 -0.1 4.1 5.1
= 873 881 871 898 935 ROIC (%) 20.1 5.6 -2.1 4.0 54
HISEH (Sl F2RARHE (%, BH)
2022 2023 2024F 2025F 2026F 2022 2023 2024F 2025F 2026F
SULS HISE -56 -54 143 59 69 SR (x)
Y7IE0RlEY) 157 47 -1 36 46 P/E 4.0 1.7 -399.2 128 9.9
HiSiSBIg R 57 -101 35 34 33 P/B 08 0.6 0.5 0.5 0.5
R 2| 27 30 37 35 35 P/S 05 05 04 0.5 0.4
SRR 0 0 0 0 0 EV/EBITDA 2.8 7.0 309 57 46
J|EfsiEs2HIE 14 -138 -7 -7 -7 P/CF 3.0 n/a 136 6.6 58
FYS A RS 223 0 109 -1 -1 BiE2UE (%) 2.9 1.7 2.0 2.0 2.0
D= Z4E71) -124 114 -22 -13 -12 42 (%)
DA LS -35 2 0 0 0 o= 1.9 -15.1 9.3 8 45
OIS S7HE2) 23 -22 141 12 12 Yol 7.7 -68.6 A =l 347
7[ERRY, BAfHE 41 -94 -10 -10 -10 Aol -1 -65.3 A = 287
RS HS 232 -29 -34 -37 -39 Y7102 8.1 -69.8 A =l 287
FEMIAHZEFIS) -35 -65 -23 -29 -30 EPS 15.7 -71.0 A S 287
SR LS -3 -2 -3 0 0 QHH (%)
NN ) 269 -8 -3 -3 -4 ALl 61.2 528 70.3 70.2 69.3
JEfRAIEE 1 45 -5 -5 -5 Rt 255.6 202.1 1713 1737 177.6
o -43 -3 -9 -9 -9 TAUS/A AR () -3.0 8.8 -2.8 -4.3 -6.5
U39 S/HED) -41 -43 0 0 0 SY0|/=8HIEX) 328 87 -4.0 6.8 9.2
AR22| S7HED) -18 40 -9 -9 -9 ExiYs EAH) 257 214 214 214 214
HiE=2 2l 18 18 9 9 9 TS (LA -26 77 -24 -39 -61
JEpiREs 16 0 0 0 0 FYRIE(R)
32| 37t 133 -86 100 13 21 EPS 8,623 2,497 -62 1,949 2,509
7|=2%s 50 183 97 197 210 BPS 44,975 47,375 46,828 48,276 50,285
UE s 183 97 197 210 230 SPS 64,308 53,730 58,712 55,328 57,803
NOPLAT 143 45 -16 30 40 CFPS 11,698 -2918 1,832 3,765 4,293
FCF 223 -83 109 22 30 DPS 1,000 500 500 500 500

A= SBS, DSFAISH 2|M2IE] / 3 K-IFRS A&7 |2
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EXtolA Y SEFI} HSZ0]

AIOFALZ (003230) FAIQ|7H U S HFIIHS 30|

12l2(%)

H|A |22t FAolA SEFIHH) @)

B 10| Z|0(Z|A)FIHCHE] 1 500,000 - MUAE  —— 2HZ}
2023-01-30 O 160,000 -264 -149
2023-03-17 O 160,000 -27.1 -149 1,000,000
2023-05-30 O~ 160,000 273 -149
2023-07-19 O 160,000 -25.1 -149 500,000 |
2023-08-14 O 190,000 09 118
2023-11-20 O~ 260,000 -16.1 321 0 ‘ ‘ ‘ : ‘ :
2024_01_23 DH_/'\_ 260,000 _148 321 23/01 23/05 23/09 24/01 24/05 24/09 25/01
2024-05-17 O 500,000 23 04
2024-05-27 Off 600,000 1.8 187
2024-08-16 O~ 720,000 -185 88
2024-11-15 O 720,000 -79 88
2024-12-19 O 850,000 -79 88
2025-01-21 Off 1,000,000

QB2 (271560) EAIC|A U 2HZI}HEZO|

12[2(%)

ol EZl0 =3y Ve o
HIA| L2} 20| H SHIZ7HZ) w2y 2 DEIA)ZI | 200%430
2023-01-30 O~ 160,000 -19.9 -12.3
2023-03-08 O 160,000 -16.8 -12.3
2023-04-07 O 180,000 -36.5 -179 100,000
2023-05-17 Off< 180,000 -38.1 -24.9
2023-05-30 O~ 180,000 -384 273
2023-06-21 O 180,000 -39.0 273 0 ‘ ‘ ‘ ‘ ‘ ‘
2023-07-19 DH_J'\_ 180,000 _397 -27.8 23/01 23/05 23/09 24/01 24/05 24/09 25/01
2023-08-21 O~ 180,000 -40.3 278
2023-10-18 O 180,000 -42.6 278
2023-11-20 O 180,000 -44.5 -332
2023-12-20 Off 180,000 -46.2 -34.6
2024-01-18 O~ 180,000 -48.2 -45.7
2024-01-23 O~ 180,000 -48.2 457
2024-03-06 O 180,000 484 -46.0
2024-04-18 O~ 180,000 -48.6 -47.3
2024-05-27 O~ 150,000 -359 -29.3
2024-08-16 O 150,000 -344 -293
2024-11-20 O 150,000 -316 -29.3
2025-01-21 O~ 150,000
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12l2(%)
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2023-05-30 YA E

2023-05-30 Ofi 66,000 -296 -19.2
2023-07-19 Off< 66,000 -30.8 -19.2
2023-08-16 O 78,000 278 3.1
2023-11-20 Ofi 78,000 -26.6 3.1
2024-01-23 Ofi 78,000 -24.7 3.1
2024-05-17 Ofi~ 100,000 -104 -7.3
2024-05-27 Ofi 130,000 -41.1 -138
2024-07-02 O 130,000 -44.1 -29.2
2024-08-16 O 130,000 -47.2 -34.5
2024-11-26 Ofi 130,000 411 -34.5

2025-01-21 Ofi 130,000

20| ZQHH| (339770) FAte|A Y SHFIHHASZRO|

(&)
150,000

100,000

50,000

0 . . . . . .
23/01 23/05 23/09 24/01 24/05 24/09 25/01

12[2(%)

g e SEKE) poeoim zm@ER)zokl 0 azopzan — saw)
2024-10-30 Ofi 7,500 304 217 .
2024-11-25 Ofis 7,500 283 217
2025-01-21 o4 8,000 >/000

o e
23/01 23/05 23/09 24/01 24/05 24/09 25/01
ABC|2E2)E (253450) FAR|A U SHFIHHESS0|
2212(%)

A AR SERRE) mosoin 2m@rzol sia
2023-07-12 Ofis 100,000 -49.1 427
2024-02-14 Ofi% 60,000 306 177 100,000
2024-05-13 Ofis 60,000 320 17.7
2024-10-21 Ol 60,000 277 17.7 20000
2024-11-14 Ofis 60,000 255 17.7 . S
2025-01-21 O 60,000 23/01 23/05 23/09 24/01 24/05 24/09 25/01
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2023-11-29 Ofis 35,000 -36.0 13 40,000
2024-02-14 Ofis 35,000 -404 146
2024-09-05 Ofi 22,000 222 184 20.000
2025-01-21 Ofis 30,000 .
23/01 23/05 23/09 24/01 24/05 24/09 25/01
S210/A Y HBY|Z (43 127HH2 37152 IIR)
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E2e|AHIE 712 2024.12.31
O =8 Oj=
98.7% 13% 0.0%
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