
 

 

 

֥ ₒ♅ 2022.10.0 6 

 

ῦṶ ᾌ

 

 

 

 

 
 

 

 

 

 

NEW  (160550 ) 

 ▐  ₐῄ  ὺ  Ⱡ  ֥ḓ 

 

 

 

 

ã  ῦṶ  ֚Ἳ  NEW  ʊ   ῳ  ֡▐Ἓ ♥Ὠṍ ,U ֠  6ҟ ▐  ḁ  ▐  . 2021ᵹ ὺ  ֥ Ἓ 

, Ί , ֛  ▐  aὺ  ℮  ҎҎ 84.7%, 13.1%, 2.0%   

ã ṅ▐    ʊ  ▐  ₐῄ  ᴒ  ὺ  Ⱡ  ֥ḓ. 2022ᵹ NEW  ▐ ₐῄ ὺ  1,435 Ἓ 16%YoY Ⱡ  ֥ḓ. 

1) Ŀ Ṷ ᶯ  ṫỚὫ  ҳּב ῳ ֗ᾧ ҍ  2) ἛᵁἛ  ▐  ұὣṔ  ֥  ẁỚ ֛    ὺ  ҍ  ֥   

ã NEW  2022ᵹ ὺ  1,706 (+16.8%YoY),  26 (  ), Ὅ  1.5%(+1.8%pYoY) Ἓ .  

2022ᵹ ◄ PBR  1.2 . ▐   0.5 ḁ ᶋ בּ  ᾞ, Ӓ ▐  ◄ḓ  ℮ӽ  ҍ ◄  ʊ  ᷉

ã ὣ     ῳ  ֡▐Ἓ♄  ҍ   ,  ẁὖ ꜜ    ֠ₐḋ   ḁ  ʊ  
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ῦṶ ᾌ  

 
 

NEW (160550 ) 
Analyst ֫  thkim@kirs.or.kr  
RA  junho.yang@kirs.or.kr  

 

 

 ʊ  ▐  ₐₒ  ὺ  Ⱡ  ֥ḓ 

   NEW      ,  6   

   . 2021    , ,      

84.7%, 13.1%, 2.0%.  

         . 2022  NEW   

 1,435   16%  . 1) NEW   Ѳ  

      2)         

     

 

 Ὂ Ɑ ◄ ҍ ԃᾠ   ᷉

NEW  2022   1,706 (+16.8%YoY),  26 (  ), 

 1.5%(+1.8%pYoY)  .  2022   PBR  1.2 .   PBR  

1.9   .    0.5   ,    

    

 

ὣ      ẁὖ ₐḋ Ҕּב 

NEW            ,   

       

 

Forecast earnings & Valuation  

 2018  2019  2020  2021  2022F 

ὺ ( ) 1,612  1,492  1,207  1,461  1,706  

YoY(%)  70.5  -7.5 -19.1  21.0  16.8  

( ) -106 -81 19 -5 26 

OP Ὣ (%)  -6.6 -5.5 1.5 -0.3 1.5 

  דּ ( ) -139 -86 -56 -220 19 

EPS( ) -504 -309 -199 -789 70 

YoY(%)       

PER( ) N/A N/A N/A N/A 82.0  

PSR( ) 0.7 0.7 1.7 2.7 0.9 

EV/EBIDA( ) N/A N/A 42.4  118.1  34.8  

PBR( ) 1.0 1.0 2.0 3.1 1.2 

ROE(% ) -11.3  -7.5 -5.1 -18.8  1.5 

 ḏּב Ὅ(% ) 0.0 0.0 0.0 0.0 0.0 

ἰ: ԃIR  ֥ ὣ♄ Ɽ  

 Company Data  

ҍ (10/4)  5,710  

52  әҍ 19,500  

52  ҍ 5,580  

KOSDAQ (10/4)  696.79p  

  ֠ 140  

ҍ  1,593  

ᾠҍ 500  

ῼ Ὥ 28 בּ  

 ֘ұỦỳ (60 ) 22Ὥ  

 ֘ұỦ  (60 ) 17  

ԃ ₒ  7.78%  

 ֫   2  36.61%  

 
HUACE MEDIA (HONG KONG)  

INVESTMENT LIMITED 6.40%  

 
Price & Relative Performance  

 

 
Stock Data 

ҍּב Ὅ(%)  1ҟ  6ҟ  12ҟ  

ḓ ҍ -19.6  -47.9  -54.7  

◄ḓ ҍ -9.3 -29.1  -36.1  
 

 

Ě ә 1)  ῁ ♄ Ⱡ  ʊ °a ℮ ±* 

Ⱡ Ⱡ  ʊ°ὺ  ҍ בּ*± Ⱡ  ʊ°PMC±*ṅ

Ⱡ  ʊ°ּד  *±ṅⱠ  ʊ°ṅ℮ ±. 

2)   Ὂ Ɑ   ʊ ḏ ▓ Ԅ  oṅ▐  ◄

ḓ   Ὂ Ɑ ּב  . Ἓ ґּבἜ  Ὂ Ɑ 

ὺἍḻ ᶋ . 
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 1)  

NEW  ʊ  ῦṶ  ֚Ἳ. 

ӨἎ(   ῳ   ,֡  

ṫỚὫ    Ṵ)  

ὺ  ℮  84.7%  

NEW  řNext Entertainment WorldŚ    .     , 

 6         .      

    , VFX(Visual Effects) ,    ,     

   . 2021    , ,      84.7%, 

13.1%, 2.0%.  

 

 2008 6       Ѳ  . 2009  

  ,  , 2012     

řNext Entertainment WorldŚ .      2012  Ѳ  

  , 2013  Ѳ      . 2014

     2016     Ѳ  .  2017 

 Q 1     , 2019  Ѳ   

VFX  . 2021 4  Ѳ    .  

 

NEW  ὺ  ԂⱠ 

 

: 2021ᵹ ὺ  ֥ , ἰ: NEW, ԃIR  ֥ ὣ♄ Ɽ  

  

, 84.7 

Ί ,

13.1 

֛ ,

2.0 ֥ , 0.2 

(%)
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NEW    

 

ἰ: NEW, ԃIR  ֥ ὣ♄ Ɽ  

 

 2)   ꜚ ▐ 

NEW  ḓ  ʊ  

֫  ḓ ▐Ἓ  

ₒ  36.5%   

2022 6        36.5%  .  

  36.52%.   HAUCE Media(HongKong) Investment limited   

6.4%, 0.05%   .  

  

NEW   ꜚ ▐Ἓ  

Ŀ Ṷ , Ŀ ḁ, 

Ŀ ℮ ,⃰  

Ŀ Ί  ɳṴ   

2022 6   NEW  Ѳ , Ѳ , () , Ѳ  Ѳ

 .  21%    Ѳ  .  

 

Ѳ       . NEW 2015  ª  «  

    ,      2016 Ѳ  

. Ѳ  2018      2021   9   

. 2022 6  Ѳ    794  642 . Ѳ

 2022   324    43.1% . 2021  292 

   10   .  

 

Ѳ  2013      .       

      ,  TV, VOD, IPTV, OTT  SP(Service 

Provider)     860   .   ,   

,            . 2021 NEW   

   LPI(Library Pictures International) 3      .   

 NEW IP(Intellectual Property)   . 2022 6   Ѳ   

2008. 06  

2008. 08  

2008. 09  

2009. 07  

2012. 01  

 

 

 

 

 

2013. 01  

2013. 08  

▐ ḻᾕ ṿ  ♥Ὠ 

▐ ▐ ᵯ ᾌ ṫ ♥Ὠ  

  ֡  ῳ ּב  ә 

  ә ҍ 

▐ ḻᾕ ṿ ҍ ▐ ᵯ ᾌ

ṫὗ ּב ‾ 

◄  ″Ӓ ( ▐ ḻᾕ ṿ   

è ▐ ᵯ ᾌ ṫ) 

▐   - ▐    

( ▐ Ỷ ῦṶ (  ( )Ί )ɳ ּב) 

ӨҠּ1,000 בὭ ḿ  ( ԃ  ²5‗   ♠ῇ³* /*06/Ὥ) 

 a ҍ ԑ ▐   - ▐ ▐ 

ḁ ♥Ὠ 
 

2014. 05  

2014. 10  

2014.12  

2015.02  

 

2015.06  

 

2015.07  

2016.02  

2016.07 

2016.08  

 

2017.08  

2017.11  

Ӥ  ֥  “  ♥ - ▐ ▐ +  ɳ♥Ὠ 

536  ֗ ᾧ ԃ   ( 3    , ῦṶ ) 

Ḃ  ◄  

 Ὣ   

- ▐ ▐  ɳ♥Ὠ 

ṫỚὫ "  " ῄ ▓ ῄ ▐ ♥Ὠ   

 

ӨҠּ600 בὭ ḿ ( ԃ  " " , 604Ὥ) 

ṫỚὫ '  '    (  16ₐ ) 

ӨҠּ1,000 בὭ ḿ ( ԃ  'ₐ▓ ', 1,150Ὥ) 

 ꞈ  ▐  “  ♥ 

( ▐ ▐ Ṷ  ɳ♥Ὠ) 

Ө ▐  ҟ  : ᵮQ 1  (Ӓ ῄ ) ҟӨ 

( )Ί ᶯ  Ὼ,   “  ( ) ṫῪ

 בּ 
 

2008
~201 3

2014
~201 7

2018
~

2018.05  

 

2019.04  

 

2019.07  

2019.08  

 

2019.10.  

2020.11  

2020.11  

2021.04  

2021.04  

 

2021.06  

( ) Ṷ  ɳ  ṫỚὫ  

'ῦ  ῁Ớ℮' JTBC    

VFX ▐   

( ▐ ▐ ℮  ⃰♥Ὠ) 

( )Ί  ɳ ▐ ( )ᾌḫ ⃰Ỷ  ♥Ὠ 

( )⃰ Ớ ᶯҍ ḏԂ   ῳ Ӓ֥  ḻὺ   

▐ ( ) ἄ  בּ 

Ṷ  ▐   ( ▐ ( )ɳ Ṷ ♥Ὠ) 

( ) Ṷ  ɳ' ▐ ֠ ' ₒ  בּ

ԃ  ' ' ᵴ ὤ  Ӥҟ 

200  ֗ ᾧ  ▐  ῼ  

( ) Ṷ  ɳ' Ṷ ᷄ ᷄ ὣ   

▐'   ֥ ᵡ  Ӎ 

( )Ί ᶯҍ ( )ᾌḫ ⃰Ỷ ὗ ּב ‾ 
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   199, 20 .       74%  147  

.    1  .  

 

Ѳ  2019 4  ,      (VFX)  

AR(Augmented Reality;  ) ,       .  

R&D  LAB51            

     .        MOU   

 ª «    .  AI,   ,    

    .    Ѳ  0.83%  (2021 ) 

. 2022 6   Ѳ      200, 94 .    

   21%  19 .    41  . 

 

Ѳ  NEW 2012 Ѳ     .    

,     ( )   ( ) ,    

   . 2022     136,934,     5,872. 2022 6

  Ѳ      247, 149 .      

 100%  139  .    58 .  

 

NEW   ԂⱠ 

 

: 2022ᵹ 6 ὰ ֥ , ἰ: NEW, ԃIR  ֥ ὣ♄ Ɽ  

  

36.5

6.4

0.1

57.0

0 10 20 30 40 50 60

ḓ

ӨӔבּ

HAUCE Media
Investment limited

ὣ▐

֥

(%)
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NEW  ▐  

 

ἰ: NEW, ԃIR  ֥ ὣ♄ Ɽ  

 

NEW ꜚ ▐ ▓   NEW ꜚ ▐   

 

 

 
: 2022ᵹ 6 ὰ ֥ , ἰ: NEW, ԃIR  ֥ ὣ♄ Ɽ   : 2022ᵹ 6 ὰ ֥ , ἰ: NEW, ԃIR  ֥ ὣ♄ Ɽ  

 

Ŀ Ṷ ᶯ  ὺ Ӧ ḏּ֥ד    ĿΊ ᶯ  ὺ Ӧ ḏּ֥ד   

 

 

 
ἰ: ԃIR  ֥ ὣ♄ Ɽ   ἰ: ԃIR  ֥ ὣ♄ Ɽ  

 

Ŀ ℮  ⃰ὺ Ӧ ḏּ֥ד    Ŀ ḁ ὺ Ӧ ḏּ֥ד   

 

 

 
ἰ: ԃIR  ֥ ὣ♄ Ɽ   ἰ: ԃIR  ֥ ὣ♄ Ɽ  

  

ᾕ /  ֡

NEW

ₒ 41% 64%71% 100%21%47%

22.06.30֥

VFX֥

Pre- ἛḞⱭῳ
Post- ἛḞⱭ

CG ὣ ἠ

ṫỚὫ/ 

 
ὺ᷄ ᾌ

ᾍ ἅ
Ө

֥ / 

֞Ἓ’
בּ /

ᶯῦṶ ▐

Ṷ Ӥ֡

‛ / 

/ Ὼ

Ử ▐

794

247
200 199 154
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Ŀ ᵮ
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Ŀ ᵮ
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-11
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-292
10

-500

0

500

1,000

2019 2020 2021 1H22

ὺ
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NEW  ʊӮ Ἓ  ʊ  

 ▓  ꜚ .  

2021ᵹ ԃ  o   

▓   ֗ᾧ  ʊ136.4   

NEW    .  

2021     84.7%   ,     

 Ѳ      .      Ѳ

      .   NEW     

.  

 

     ICT(Information and Communication Technologies)  

      .  , 2021     

(  ) 136.4   5   5.3% .   , , , 

, , , , , ,   .   (23 ) 16.8% 

    , (3 ) 2.0%   .  

 

 ▓   ֗ᾧ    ▓   Ɫₒ  ℮  

 

 

 

ἰ: ԃ , ԃIR  ֥ ὣ♄ Ɽ   : 2021ᵹ  ▓  ֥ , ἰ: ԃ , ԃIR  ֥ ὣ♄ Ɽ  

 

 1)  ▓  

NEW  ʊ‴ḻ“    

 ῳ    ֡▐  . 

2020ᵹ ԃ  o ▓   

 ὺ ֗ᾧ  ʊ2.9 ,  

2020     2.9  2019  53.6% .  ,    

 2.3,     6,928 .  ,   7,905

(26.5%)   ,      6,927(23.2%),   4,314

(14.4%) .  

  

▓ בּ    

֛ ὺ , ԑὺ ,  

ₐҍ ԑ ὺ Ἓ ԂⱠ 

 

   ,  ,   .      

  10% , 3%          

.         ,   

.    ,       . 

      .   

 

0
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100
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140

160

2016 2017 2018 2019 2020 2021

( )

CAGR

5.3%

  ,ꞈ 

16.8 

, 16.2 

, 

15.7 
Ӏ , 15.1 

Ӯә, 14.2 

, 4.7 

, 2.0 

֥ , 

15.31 
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2021ᵹ ԃ  o֛  ὺ  

5,485 Ἓ  

2019ᵹ ḓ℮ 70% ֡Ҕ 

 

 , 2021     5,845(   ) . 2019 1  

9,140  70% , 2001 5,237  .      

     .           

 .     , OTT       

OTT    .   

 

  ῳ    ֡▐ בּ    Flow 

 

ἰ: +ῷ , ԃIR  ֥ ὣ♄ Ɽ  

 

֛   ▓   ֗ᾧ  

 

: ֛  ὺ  ֥ , ἰ: , ԃIR  ֥ ὣ♄ Ɽ  

 

 2)    ꞈ ◄▓  

2020ᵹ ֥   

ԃ  o ꞈ ◄▓   ֗ᾧ  ʊ  

22  

 

 , 2020     (   ) 22  

 5.4% . 2016    6.1%.       

          32.2%, 22.3% 

 .  2016   ,      

     , ,    .  

Source

Stage1
בּ ₒ 

Stage2
ὺ Ӧ ҍ

Stage3
בּ ₒ 

֛ ὺ

Main Marke t

Ἓ ꜜ ῼ◕
ҍ100% 

 ἰ10%בּבּ֡ 
♠Ӥ

50% 50%50% 50%

Ἓ ῼ◕
דּ 60% ₒ 

Ἓ ῼ◕
דּ 40% ₒ 

Ἓ ꜜ ῼ◕
▐

( ₒ ) ( ₒ ) ( ₒ ) ( ₒ )

֛ ▐

֛ ὺ ԑὺ ₐҍ ԑὺ

Platform
(IP TV, VOD)

Sub Market

ᾕ ₐₒ ₐₒ ₐₒ

▐
(60%)

▐
(40%)

ᾕ (ᾧṭὺ Ӧ ҍ )

MG / RS ֡▐

0

500

1,000

1,500

2,000

2,500

2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021

( )
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 ꞈ ◄   ֗ᾧ  ʊ  

3.9 Ἓ  

2009ᵹ   

 ֘15.7% Ⱡ  

 

2020     3.9      18%   

.   671 .   2009   15.7% .  2016 

  29.0%  .      2016 6.9% 2020 18.0%

 . 2019      /        

 86%, 14%.  

 

 ṫỚὫ ▐   

בּ¦  Ԃ  

 

        ,    ³

   .  ,         70% 

  30%  (PPL), , OST       

 .  

 

2010ᵹ   

בּ  ♠ ὺ Ṵ  

▐ Ԃ  ḁ″  

 

 2010             

     . 2018 CJ ENM  < >   430

   .        VOD/PPL   

 270   62%  . CJ ENM    300   

    ,   570  140    .  

 

OTTa ◄Ӧ כ  

▐ Ԃ  ḁ″  ʊ   

֜  ʊ  

▐ṯ  IP  ҍ 

     OTT(Over The Top media service;    )   

. 19   ,    OTT   .  

  2018 1.3(  )  2019 1.7 , 2020  2.0  . 2021  

    2.2  .   OTT    . 2019  

 TV  . OTT       .  

     OTT         .  

    OTT    5  6    .  

    IP(Intellectual Rights, )     . 

 

 ꞈ ◄▓  ֗ᾧ    ꞈ ◄▓  ‴ ὺ  ℮   

 

 

 
ἰ: , ԃIR  ֥ ὣ♄ Ɽ   ἰ: , ԃIR  ֥ ὣ♄ Ɽ  
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 ꞈ ◄ḼὨ ▐ṯ   ֗ᾧ    ꞈ ◄ḼὨ ▐  ὺ  ԂⱠ ℮   

 

 

 
ἰ: , ԃIR  ֥ ὣ♄ Ɽ   ἰ: , ԃIR  ֥ ὣ♄ Ɽ  

 

 ṫỚὫ ℮ Ḇ Ԃ  

 
ἰ: ԃּב , ԃIR  ֥ ὣ♄ Ɽ  

 

ḁ″ Ṏ ṫỚὫ ℮ Ḇ Ԃ בּ :  ♠ ὺ Ԃ ( : ῦ  Ɑ▐ ) 

 
ἰ: ԃּב , ԃIR  ֥ ὣ♄ Ɽ  

  

0
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( )
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Ἓ֚Ừ /ᵊₐӨἎὺ

Ἓ֚Ừ /ᵊₐӨἎ ὺ

(%)

ḄӔ Ⱡ  

בּ

֡ ֥

  ἰ

( ℮ 70%)

 ꞈ▐

  1ҟ

ҏ Ӯә(PPL),

, OST

( ℮ 30%)

▐ Ḇ

֥ /

VOD, ԑּב

(ȭ)

 ꞈ▐ / ▐

  /

100% Àȭ

+ +

℮430

(24ₐ / ḏ18 )

430

VOD (30 ) 

+ PPL (20 ) 

50 (12%)

CJ ENM   ἰ

220 ( ḏ9 )

(50%)

ᵴ ὤ (OTT) 

בּ ♠ ὺ300 (70%)

570

בּ ḁᾠ.. ֘ ℮

80

(16ₐ / ḏ5 )

VOD + PPL ּב

24 + ȭ(30%)

 ꞈ▐  ἰ

56 ( ḏ35 )

(70%)

=
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ᵴ ὤ  ҍ ᵴ   בּ  ὤ   ֠   

 

 

 
: ὣῲ ἰ  ֥ , 2022ᵹ  3 ὰ ֥ , ἰ: ᵴ ὤ , ԃIR  ֥ ὣ♄ Ɽ   ἰ: ᵴ ὤ , ԃIR  ֥ ὣ♄ Ɽ  
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  ▐ ₐῄ  ᴒ  ὺ  Ⱡ  ֥ḓ 

2022ᵹ NEW ▐ ₐῄ  

ὺ  16%YoY  Ⱡ  ὶ.  

Ŀ Ṷ ᶯ   

ṫỚὫ  ҳּב ῳ  

֗ᾧ ҍ   

֛  ὺ  ҍҍ  

 

2022 NEW    1,435  2021  16%   .  

 1) NEW  Ѳ        2)    

         . 2022     652

   47.3% .  

 

Ѳ    . 

Ѳ    ,       2016 .   2018

 5  ř  Ś   2~3     .   2021  

   9 . 2018 ř  Ś, ř Ś, 2019 ř 1, 2Ś, 2020 ř  Ś, ř

 Ś, ř  2021 ř     Ś, ř Ś    

.  

 

,  4  Ѳ    5        +   

    .     ř   Ś  +  

, ř Ś      .    ř  Ś  JTBC  

.  4  ř  ŚŚ   .        

  Ѳ    . 2021 Ѳ   2020  

250%  765  , 2022  6%  811    .  

 

     NEW    .  

2022  NEW   251    67.3% .   

     9      168  .  2021 

  ř  Ś         117  

.     25 .  

 

  6    ř 2Ś  280    , 6  100 

  . ř 2Ś NEW   ,  .  1  7

  ř 2Ś   6 ,   2  .      

124       .  

 

     .    4        

 ,       . 2022 1~8   7,756  
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  134.2% .    4,149   265.5% . NEW

 9  28  Ś  2Ś   4     .     

 

NEW  ▐ ₐῄ ὺ   ὶ 

 
ἰ: NEW, ԃIR  ֥ ὣ♄ Ɽ  

 

Ŀ Ṷ ᶯ  ὺ   ὶ  NEW ‴ḻ“  ὺ   ὶ 

 

 

 
ἰ: NEW, ԃIR  ֥ ὣ♄ Ɽ   ἰ: NEW, ԃIR  ֥ ὣ♄ Ɽ  

 

Ŀ Ṷ  ɳṫỚὫ Ớ  

    ᾤ ҍ  Ⱡ 

2018ᵹ 2018ᵹ 5  ῦ ῁Ớ℮ ῄ ♅ ә Ớ, ֫ᾤּב JTBC 
 2018ᵹ 11  ₱ ▐ ṫ ᾕ ὣ ♄ , Ῠ  ֥ JTBC 

2019ᵹ 2019ᵹ 6   Ө1 ḓ  , Ῠ  JTBC 
 2019ᵹ 11   Ө2 ḓ  , Ῠ  JTBC 

2020ᵹ 2020ᵹ 5  Ὣ † ℮ ᶂ♠  ᵁỚ, ә  tvN 

 2020ᵹ 7   Ԃṯ ῷ , ֫Ӓ♠ ◄, ꞈ  JTBC 

 2020ᵹ 10  ᵆ Ớҟ  ῷ◄  ֗ ԑ◄ , Ⱡ SBS 

2021ᵹ 2021ᵹ 5  ᶵ  ᴂ ὣ  Ө Ἓ ᾡὶ  ṯ ḁ ᾕ ὣ ῷ , ♄ ԃ tvN 
 2021ᵹ 7  Ὣ ▐ ῄ ♅ Ⱡ, ֫Ῠ ,  tvN 

ἰ: NEW, ԃIR  ὣ♄ Ɽ  
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Ṷ  ɳ2022ᵹ ṫỚὫ Ớ  

ṫỚὫᾤ ҍ ҔḼ  Ⱡ ℮ 

ᵡ  ᵁ  Ӓ בּ  ,U MBC[  ḿ ᵷ] ]tvN ,בּ‾֫     ]a  ҙḁ᷄ +ⅎ 2022.01.16 DISNEYבּ ,   

῁⅞ ҙ  ῷ , NETFLIX[ ḥ2]  Ὂ ἵ, Ⱡ,  DISNEY+ Ӥҟ  500  

Ḃ ]Ợ גּ ҍ ḁ♬]  ֫ḓ , Tving[ṋ  ]  , ֫‾  JTBC 150~160  

▐Ợ ḁә ὰ  ֫Ῠ  [Ԃὔῦ ֚ὥ Ḇ←]  ֫ , SBS[֚  ὣ ]ʊ  Ⱡ, ⅎ OTT   

Ԍ  ḓ [ Ө]    OTT   

ἰ: NEW, ԃIR  ὣ♄ Ɽ  

 

Ṷ  ɳ2022ᵹ  Ớ  

ᾤ ҔḼ  ֥  ҟ⁷ 

Ὣᵷ2 ῷ < ⱢӔ> , ♅, ֫ḁῦ ▐ ֠  Ӥṅ   

ꜙ ᾕ  Ῠ <֜ , ṅ> ֫ḁῦ, ꜙῦ, ″ ♅ Ớ ύ Ṷ  Ӥṅ  2022ᵹὰ 

ṭ  ֫ḓ < ҏ Ḽ> ꞈ , , ῷ    ὣᾕ   

ḓ ῷ < ⱢӔ> ֫♠ , ֫ҙ , ә Ớ ▐֠  Ӥṅ  2023ᵹ 

ἰ: NEW, ԃIR  ὣ♄ Ɽ  

 

 ֡ -a2022ᵹ Ớ  

ᾤ ҔḼ  ҟ⁷ 

 ꞈ ῷḓῨ<⁷  ֫♠Ḇ> ῷꜙḋ, ꞈ○′, ֫ Ⱡ 2022.01.12  

Ὣᵷ2 ῷ < ⱢӔ> , ♅, ֫ḁῦ 2022.06.16  

 2 <  > ỚῦỜ, ֫῁ , Ӓ  2022.09.28  

−ῦ  , Ὂ , ֫Ⱡ ,   

ꜙ ᾕ  <֜ , ṅ> ֫ḁῦ, ꜙ ,᷄ ″ ♅  

ἰ: NEW, ԃIR  ὣ♄ Ɽ  
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 1) 2022ᵹ ◄Ὼ  ֥  ὣ₱ 

NEW ◄Ὼ  ֥ὺ   

834 (+54.2%YoY),  

Ὅ 2.6%   

NEW    834    54.2% .  

   . ,       47.3%, 81.6%, 117.8% 

.  

NEW     251  67.3% . 4        

        .    Ѳ  Ѳ

  100%, 74%   . Ѳ  6      

     . Ѳ  324     43% 

    .  

 

NEW     Ѳ     .  

 NEW  2  .  

 

   22   24    ,  2.6% 

  7.0%p . Ѳ   ,   29  

  .  

  Ѳ , Ѳ    .  

  

 2) 2022ᵹ  ὶ 

NEW  2022ᵹ ὺ   

1,706 (+16.8%YoY),  

Ὅ 

1.5%(+1.8%pYoY) ὶ 

 NEW 2022  1,706(+16.8%YoY),  26 (  ),  

1.5%(+1.8%pYoY) .  ,            

  .  

 

     . ,   Ѳ     538

   ,          .   

 Ѳ     .  

 

   16%  .   Ѳ  ř Ś  (500) 23%

 ř  Ś     .      ř  Ś 

      .     ř  Ś   

 .   ř   2Ś ř Ś   ,     

 (   )  .  
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2022  26    . Ѳ     

     ,         . 

      .  1.5% 1.8%pYoY  .  

 

 ὶ (Ḅ : , %)  

  2018  2019  2020  2021  2022F 

ὺ  1,612  1,492  1,207  1,461  1,706  

 1,091  1,013  1,020  1,236  1,435  

֛  73  100  29  30  34  

Ί  160  121  156  192  234  

 - 254  197  -  

֥  288  3 2 3 3 

 -106  -81  19  -5 26  

ḏּ֥ד  -139  -86  -56  -220  19  

%YoY       

ὺ  70.5  -7.5  -19.1  21  16.8  

 60.7  -7.2  0.7  21.2  16.0  

֛   37.2  -71.3  2.9  15.0  

Ί  2052.6  -24.2  29.2  22.4  22.0  

      

ḏּ֥ד       

Ὅ -6.6  -5.5  1.5  -0.3  1.5  

ḏּ֥ד Ὅ -8.6  -5.8  -4.6  -15.1  1.1  

ἰ: ԃIR  ὣ♄ Ɽ  

 

NEW ὺ Ӧ Ҕ   ῳ ὶ  NEW Ὅ  ῳ ὶ 

 

 

 
ἰ: ԃIR  ֥ ὣ♄ Ɽ   ἰ: ԃIR  ֥ ὣ♄ Ɽ  
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 NEW   

22ᵹ ◄ PBR  1.2 .  

ṅ▐ ◄    

PBR ֘  1.9 ḁ  

ᵎ בּ  ,U  

Ӓ ▐ ḓ℮  

ҍ ԃᾠ   ᷉

 NEW 2022  PBR 1.2 .     PBR  1.9   . 

    0.5    ,       

 . 

 

NEW  2014  , 2015~2016  PBR 2.5 .  1)      (

(  604), (1,150)) 2)   ª  «   , 3)   

    .          

      PBR 2020 0.5  .     

       4.2   PBR      

 1.2  .  

 

NEW ḻ‴ BPS  PBR Level  (Ḅ : ,  ) 

  2015  2016  2017  2018  2019  2020  2021  2022  

BPS 4,783  4,940  4,659  4,223  3,979  3,774  4,617  4,686  

High PBR 3.2  3.3  2.5  2.6  1.7  2.0  4.2  3.3  

Average PBR 2.6  2.4  1.8  1.8  1.2  1.1  2.5  2.0  

Low PBR 2.0  1.9  1.4  1.0  0.8  0.5  1.5  1.2  

ἰ: Fnguide, ԃIR  ὣ♄ Ɽ  

 

NEW PBR  

 
ἰ: Fnguide , ԃIR  ֥ ὣ♄ Ɽ  
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NEW PBR Band  NEW PSR Band 

 

 

 
ἰ: Fnguide, ԃIR  ֥ ὣ♄ Ɽ   ἰ: Fnguide, ԃIR  ֥ ὣ♄ Ɽ  

 

  ῳ  ֡  Peer   

℮ӽ   

 ֘PBR(1.1 )Ӧ  

▐ בּ  .  

ṫỚὫ ῳ  ▐   

ROE ḓ℮ PBR ℮ӽ   

ҍ ὺἍ    

NEW      85%   .    1)     2) 

     .  

      Peer Group CJ ENM   . NEW CJ ENM, 

  PBR 1.1 NEW  PBR .      Peer Group NEW

    . CJ ENM  ROE  ,   0.5 PBR    .  

   , ,   . NEW 3   PBR 

2.0 NEW   .   ROE  PBR   NEW  PBR 

 .  
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