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WHAT'S THE STORY?
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SUMMARY FINANCIAL DATA

2025 2026E 2027E 2028E
& (HA2) 531 565 648 702
FHOIY (M) 30 47 57 63
=019} (W) 10 33 40 44
EPS (ad)) (%) 343 1,113 1,327 1,478
EPS (ad)) growth (%) -69.2 2242 19.3 1.4
EBITDA margin (%) 311 303 279 267
ROE (%) 13 40 45 48
P/E (adj) (HH) 1245 200 16.8 15.0
P/B (8H) 16 08 0.7 0.7
EV/EBITDA (Bf}) 7.6 36 31 2.8
Dividend yield (%) 00 00 00 00

AR ARCIOCAHT MYE

rd

S|
To



COMPANY UPDATE

AEC|OERz

2026.7.9

B, 287] A HUT HAMA

()] 2Q25 1Q26 2Q26E QoQ (%) YoY (%) MM A X0l (%)

Of = 1145 155.3 1418 -87 239 156.8 -95

Yol -29 64 15.2 1365 4 136 120

FAUOIUE (%, %p) -25 41 107 6.6 S 8.6 2.1

Mol -64 85 15.0 75.9 4 128 169

R| b F3F20]2] -37 6.6 115 75.9 M 106 88

A ARCQERE FnGuide, Ad5HE 273
B2 M X0le WY
(MY, %) 1024 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26E 3Q26E 4Q26E 2024 2025 2026E 2027E
o= 1921 137.1 90.3 130.6| 133.8 1145 136.5 1459 1553 141.8 1027 164.9| 550.1 530.7 564.7 648.0
A 473 307 216 276 332 173 276 370] 484 370 236 392 1272 1152 1482 1710
K 1413 1025 644 983 982 924 1059 1031 1045 1008 753 1215/ 4065 3997 4021 4612
7|E} 35 39 43 46 2.3 47 30 57 24 40 38 42| 164 157 144 158
OfE5012 28.7 181 59 153/ 114 38 171 247 126 219 171 218 680 570 733 851
| 72 77 68 9.9 71 6.7 6.7 6.2 6.2 6.7 6.7 69 316 266 264 286
Aol 215 105 -09 54 43 -29 105 185 64 152 104 149 364 304 469 565
FYela 5.7 27 -31 -134 18 -35 13 -184 21 -02 09 -63 -82 -188 -34 -46
Mol 272 132  -41  -81 61 -64 118 02 85 150 113 87| 282 116 435 519
RujFF 2012 202 82 -61 113 24 -37 89 28 66 115 87 67 335 103 335 399
IH=501AE (%) 149 132 65 117 85 33 125 169 81 154 167 132 124 107 130 131
FYOIAUE (%) 11.2 76 -10 41 32 -25 77 127 41 107 102 9.0 6.6 5.7 83 87
A|biFF201AE (%) 105 59 -68 86 18 -33 65 19 42 8.1 85 40 6.1 19 59 6.2
(% YoY)
o= -90 -16.1 -585 -19.0/ -30.3 -165 511 11.7] 160 239 -248 130 -270 -35 64 148
e 95 -276 -384 -172| -297 -436 280 339 455 1135 -146 57 -174 -94 286 154
THOf -147 -138 -642 -209| -305 -98 644 49 64 91 -289 178/ -310 -17 06 147
7|E} 507 854 858 364 -333 209 -317 234 27 -159 287 -264| 612 -38 -86 102
=501 -70 -242 -795 2534 -60.3 -79.2 1900 620 106 4788 0.0 -120 -226 -161 287 160
| -225 03 -15 213/ -05 -128 27 -376/ -131 -00 06 107, -13 -156 -09 82
Yol -04 -357 XM =H -801 =Y =M 2463 501 =B -03 -19.6 -349 -166 546 204
FYL£ 10781 s MM AHX| -682 AW SH  AHA| 169  AX -292  AHX| AMX AHx HF  HX|
MIZole 232 -168 AM®  Hx| -776 AHE  s®  SM 402 SH  -35547200 -242 -590 2761 193
X|efFF2012 98 -200 =M SH -883 HM SH -753 1770 BH -21 139.2 113 -69.2 2242 19.3
IH=5012UE (%p) 03 -14 -67 90 -64 -99 60 53 -04 121 41 -37 07 -16 22 0.1
FYOIYUE (%p) 10 -23 -111 65 -80 -102 87 86 09 132 25 -37, -08 -09 2.6 04
A|H{:22012AUE (%p) 18 -03 -151 190| -87 -92 133 -67 25 114 20 2.1 21 -41 40 02
X8 AECIQCAT ANSY XY
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3. E2toF JI% 2fly (20263 ~)
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a3 6. 2026 Strategy: Core Reset
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7. 2026'A Strategy: Key Execution Pillars
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agl10, 37| g 28 28 Jz 11, IP A go|d HiE =8
(%) (%)
100 - — PPL, OST, MD 0 . 33
Human
35 A
80 - 2 Brand
Digital 30 1
60 - 5 |
97
40 4 70 20 +
20 - bl 10
10 +
0 5
2024 TOBE il
0
S =P ASIS TOBE
A2 ARCIOEHR ANEH A2 ARCIOEAR ANEH
a=112. X =
NAVER | | NETFLIX C].‘ENM
6.25% 4.68% 54.38%
STUDIO
“  Dragon
100% 1 100% ,Lmo% Lwoo% ,L 100% lmo% ¢19.83% i‘l‘?%
ssmawres’ L B, OTt Bane. RO REE @
Aa:1.20258 Y 7|1&
2. LB AARLQ(F KPJ)7F 22P11(100% ER)E S4 & (3Q25)
3.100% AI2lARI WAER L AEC|QCafilo] S4THEE oY (271Y2 2026\ 6¥ 30¥)
A2 AECIQEHT, NS
H4, 0[] £HX| HA
2026E 2027E
(1ot
wzE vz s % wzd  #as %
otz 6470 564.7 -12.7 734.6 6480 -118
ol 486 46.9 -34 585 56.5 -34
FUOIAUE (%, %p) 75 8.3 08 80 8.7 08
Mol 453 435 -38 54.0 51.9 -38
A|HiZEZF40(2] 348 335 -38 415 39.9 -38
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EBEANN MRAEE
128 1Y 71F (HYs) 2024 2025 2026  2027E  2028E 128 314 71& (Hodg) 2024 2025 2026E 2027E  2028E
OhEAH 550 531 565 648 702 SR 394 283 284 332 360
&7t 482 474 491 563 608 %z % HastE 178 63 88 135 173
ojE5012 68 57 73 85 94 =Rt 101 75 75 72 69
(OHE50IYE, %) 124 107 130 131 134 RHORFAE 0 0 0 0 0
O 5! YEk2 | 32 27 26 29 31 7|Et 115 145 122 126 117
Yoy 36 30 47 57 63 H|Q-SXHA 532 752 765 775 777
(FHOIAE, %) 6.6 57 83 87 90 EXRpA 156 334 346 360 374
YAel2 -8 -19 -3 -5 -5 QYRR 12 11 8 7 6
8+ 20 7 10 9 9 SR 205 229 231 220 212
F8HlI8 8 6 6 6 6 7|t 159 178 180 189 186
Al Ea 0 -0 0 0 0 RS 926 1,034 1,050 1,107 1,136
7|E} -20 -19 -7 -8 -8 S8 169 210 174 188 174
Mol 28 12 44 52 58 OHQIAH 5 7 7 9 10
Q1A -5 1 10 12 13 C7IARZ 2 23 23 23 23
(HRIXNIE; %) -187 109 232 232 232 7|EF RS2 163 180 145 157 142
AEARI01Y 33 10 33 40 44 HIQZ 5 16 25 18 22 20
STAIH0IY 0 0 0 0 0 A 2 A7 IARlE 0 0 0 0 0
«0[¢ 33 10 33 40 44 7|EL HIR S EA 16 25 18 22 20
(&OIYE, %) 6.1 19 59 6.2 6.3 BRHEA| 186 234 192 210 194
A[BHF220]9 33 10 33 40 44 K[ ZR L 740 800 858 898 942
HIX|bi 24012 0 0 0 0 0 =2 15 15 15 15 15
EBITDA 183 165 17 181 187 Yo 473 473 473 473 473
(EBITDA OJ&lE, %) 333 311 303 279 267 o[Joig 275 285 318 358 403
EPS (R[Hfiz2) 1114 343 1113 1327 1478 7|E} -24 27 51 51 51
EPS (P1271%) 1114 343 1113 1327 1478 H|X|H FFX|E 0 0 0 0 0
23 BPS (|)* 1114 343 1113 1327 1478 RHEEA| 740 800 858 898 942
£EA 169 -3 59 -106 144
s3sEs JCEER TS
128 3N1Y 7IE (HYe) 2024 2025 2026E 2027E  2028E 128 ¥ 712 2024 2025 2026E 2027E  2028E
HUSZ0A Q| HIFBE 180 -10 132 178 161 S2E (%)
712019 33 10 33 40 44 o= =270 -35 64 148 83
HSRE0IGHE HIg U £ 159 156 133 134 134 Yo -349 -16.6 54.6 204 11.9
YR U7 R 4 3 2 2 1 =019 11.3 -69.2 224.2 193 114
SRR 2| 143 131 122 123 123 27 EPS** 113 -69.2 2242 19.3 114
o= 12 21 8 9 0 zgNE
YAUEE AAMER HE 4 -173 =24 16 -4 EPS (R[H22) 1114 343 1,113 1327 1478
EXEE0Me HZ5E 10 -123 -121 -116 -106 EPS (A1271%) 1114 343 1,113 1,327 1,478
R ST -1 -1 0 0 0 278 EPS** 1114 343 1,113 1327 1478
A7 ISEALe BY 0 0 0 -0 0 BPS 24606 26623 28534 29862 31,340
7|E} i -122 -122 -116 -107 DPS (EE%) 0 0 0 0 0
HEES0AC HBES -175 19 -3 -2 -2 Valuations (4H)
i3 B7HHL) =172 21 -1 0 0 P/E*** 386 1245 200 168 150
AtE2e B7HHA) 0 0 0 0 0 p/B*** 17 16 08 07 07
b= 0 0 0 0 0 EV/EBITDA 6.1 76 36 31 28
o= -3 -2 -2 -2 2 Hg
33y 20 -115 25 47 39 ROE (%) 46 13 40 45 48
7| X% 158 178 63 88 135 ROA (%) 33 11 32 37 40
7| Lot 178 63 88 135 173 ROIC (%) 9.7 72 90 110 126
Gross cash flow 192 166 166 173 178 S %) 00 00 00 00 00
Free cash flow 178 -1 132 178 161 HE+AE (B2 %) 00 00 00 00 00
A% QJ8]A 40|(H|R) FQl L BAH[E (%) -228 =41 -69 -118 -153
o QI BIM, Ul A01(HIR) H| O|RHEASHHE: () 78 253 262 321 359
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