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AEClQEYR 2020.09.01
ABCIQEME MH 0| Y MY (K-IFRS A I|Z)
(Hel8) 1019 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20F 4Q20F 2019 2020F 2021F
=Y 111.8 128.2 131.2 97.4 1203 161.4 128.0 135.4 4685 545.1 597.5
(YoY) 40.0% 72.5% 6.1% -4.2% 7.6% 25.9% -2.4% 39.1% 23.5% 16.3% 9.6%
my 441 58.1 60.8 457 45.2 65.4 52.7 58.2 208.7 221.6 2348
Ty 56.2 60.3 60.0 428 66.9 75.7 62.8 63.8 219.2 269.2 305.6
J|Et 115 9.8 10.4 8.9 8.2 203 125 133 40.6 543 57.1
&40t 96.8 112.8 115.9 95.2 103.6 139.6 111.9 117.5 4208 472.6 519.5
(YoY) 46.2% 77.2% 17.1% 0.0% 7.0% 23.7% -3.5% 23.4% 29.9% 12.3% 9.9%
&5 15.0 15.4 15.3 2.1 16.7 21.8 16.1 17.9 47.7 725 78.0
(YoY) 9.9% 445%  -382%  —67.3% 11.1% 42.0% 5.4%  749.6%| -13.9% 51.7% 7.6%
GPM 13.4% 12.0% 11.7% 2.2% 13.8% 13.5% 12.6% 13.2% 10.2% 13.3% 13.1%
TR 4.0 4.6 44 6.2 5.0 49 5.2 6.4 19.1 215 23.1
(YoY) 33.0% 35.2% 33.7% 0.8% 26.6% 7.5% 19.1% 3.4% 21.1% 12.8% 7.3%
ol 11.0 10.8 10.9 -4.1 1.6 16.9 10.9 115 28.6 50.9 54.9
(YoY) 3.5% 488%  —49.2% HH 5.5% 56.5% -0.1% =H -27.8% 77.7% 7.8%
OPM 9.9% 8.4% 8.3% -4.2% 9.7% 10.5% 8.5% 8.5% 6.1% 9.3% 9.2%
«0[9 9.1 73 11.6 -1.7 8.6 13.4 9.2 9.6 26.4 40.8 46.6
(Yov) 16.1%  -178%  -32.8% HH -5.9% 837%  -20.7% =¥ -25.9% 54.7% 14.3%
NPM 8.2% 5.7% 8.8% -1.7% 7.1% 8.3% 7.2% 7.1% 5.6% 7.5% 7.8%
& AEC|IQEZ, 7|185H
2 JI2zud
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AEC|oEHR 2020.09.01
=8 E2tob XiE(tvN, OCN, JTBC) &28 w& ¢12H2019 ~ AXH)
N e} Rt mEwl 2% Rt mapl =9 R el
2019 20| = Xt 01.07~03.04 0.5 HXtxEIF 11.28~01.24 Adstear S| F 12.01~01.20
AIO|RHEZ| J{A  03.11~04.30 0.5F& ZTido| ¥Ct 02.06~03.28 £ ZWHAE HXHEZE 01.26~03.17
O{H|A 05.06~06.25 9| Al 04.10~05.30 1= Xjd 03.23~05.12
Zuolg o OfATH QT3 Part 1,
60, X|HMEX} 07.01~08.20 WWW 06.05~07.25 7 06.01~07.07 23
ofpt Lol oj2g N
2ITHst & 08.26~10.15 =m 07.31~09.19 SH WL} 07.13~09.01
RS Fotat 10.21~12.10 HAXX} O|Mm2| 09.25~11.14 OFAE ACHY| Part 3 09.07~09.22
2020 Ea= 12.16~02.04 MO|ZIA CHOJO{2| 11.20~01.09 g4 502 09.28~11.17
i 02.10~03.17 HUAY 01.15~03.05 AtEQ| EAIXt 12.14~02.16 3F
dro|dt 03.23~04.28 HZ2AE 03.11~04.30 sto|dtol, arat! 02.22~04.19
sjoeist - MOl 2
Q= 05.04~05.05 2 0Ot0| HjjoH| 05.13~07.02 13 S a7t 04.25~06.14
(o= 2wz gxE
e 06.01~07.21 3F oo 07.29~09.17 3F  ALO|ZX|TF 2HEFOF 06.20~08.09
H=I|1E 09.07~10.27 Hl2o| & 2 08.15~10.04
ocN e} it mawl 22 it mal =g R mal
2019 Aol = ZFE 11.14~01.10 [ES OI|AE 11.24~01.20
el 03.06~04.25 7= EH 02.09~03.03 2%
TolF2 05.08~06.27 IES 2ol 03.23~04.28 PES
OJAE J|2HA| 07.17~09.05 2% HO|A3 05.11~06.30 [ES
el ZAR 09.18~10.31 12  WATCHER 07.06~08.25
Efole X|o0[ct 0831~10.06
PEEPET 10.12~1201
2020 22 Ystat 02.01~03.22 8
224 03.28~05.17
QAL 05.23~06.28
= ] 07.11~08.16 [ES
oy 08.29~10.04 [ES
JTBC 5ot Rt mEml +5 Rt manpl = R el
2019 AT T MAsEF 1126~0204  25% SKy3li 11.23~02.01
=0| EA[A 02.11~03.19 2|2sto| 02.08~03.30
OatkEkt 2H0|7]7]2 03.25~05.14 OtSCHR M4 04.05~05.25
Higto| £t 05.27~07.16 [ES e 06.14~07.13 2%
Hoj5iol =2t 07.22~09.10 W2 I E 08.09~09.28 3F
ENIESIE LI
- 09.16~11.05 Lol L2t 10.04~11.23
HXHa 11.11~12.10
2020 BAHLHA 12.16~02.11 A2 X} 05.20~06.25 =T 11.29~01.18
oty EetEet 02.17~02.18 22|, AIEHEN 07.08~08.27 IES O[EH & St 01.31~03.21 [ES
‘j&lg F2F HE ) 24~04.21 s0] 42 03.27~05.23
2
OFAlErH 05.25~06.30 4 L0135t RS 07.10~09.04 6%
DAL 07.06~08.25
Xz 21, 7125
5 JI2zUN
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W3 cefnt B2 4% my 9

YU e 3iY W oHH gy SAHE
2016 o dol-25 A & $400,000 FREEHE
2016 Ejefal =of $250,000 Oto|x|o|
2016 SREZ O $250,000 FREEHE
2016 X|=QIHEY $125,000 FREEHE
2015 T2 R $200,000 ESob |
2014 ow7|le $280,000 |FREHR
2014 LHAl LR ARA2 O $200,000 |FREEHR
2014 2PN 2 Aol $120,000 ESob |
2014 RO ArO[OF $120,000 SIAEHQ
2014 L& UMS $100,000 FREEHE
2014 SE ol $70,000 FREEHE
2014 M2|go|= $50,000 FREEHE
2014 EojlM 2 Tty $35,000 oto|x|o]
2013 JEXE $10,000 0to|x|o]

Xz 2T, 3125

Netflix Top 10 TV shows in Japan(8/30) Netflix Top 10 TV shows in Hong-Kong(8/30)
=9 TV Shows =25 =9 TV Shows =25
1 Fire Force Japan 1 It's Okay to Not be Okay South Korea
2 Crash Landing on You South Korea 2 Was It Love? South Korea
3 It's Okay to Not Be Okay South Korea 3 Lucifer USA
4 Rent-a-Girlfriend Japan 4 The Great Pretender Japan
5 The Misfit of Demon King Academy Japan 5 Million Dollar Beach House USA
6 Itaewon Class South Korea 6 High Score USA
7 Demon Slayer: Kimetsu no Yaiba Japan 7 Cobra Kai USA
8 Doraemon Japan 8 The Umbrella Academy USA
9 Cobra Kai USA 9 Cocomelon USA
10 Crayon Shin—chan Japan 10 Crash Landing on You South Korea
Xt&: flixpatrol, 71253 Xt&: flixpatrol, 7|1253H
Netflix Top 10 TV shows in Taiwan(8/30) Netflix Top 10 TV shows in Vietnam(8/30)
=9 TV Shows =5 =9 TV Shows 25
1 It's Okay to Not be Okay South Korea 1 It's Okay to Not be Okay South Korea
2 Was It Love? South Korea 2 The World of the Married South Korea
3 The Great Pretender Japan 3 Was It Love? South Korea
4 Stranger South Korea 4 Stranger South Korea
5 Lucifer USA 5 The Umbrella Academy USA
6 Demon Slayer: Kimetsu no Yaiba Japan 6 Lucifer USA
7 The Umbrella Academy USA 7 CobraKai USA
8 Hospital Playlist South Korea 8 Reply 1988 South Korea
9 Crash Landing on You South Korea 9 Crash Landing on You South Korea
10 Doctors South Korea 10 Boys Over Flowers South Korea
Xt&: flixpatrol, 7|25# Xt&: flixpatrol, 7|25¢
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TL 201 A AN (9l Mojgl)  THEAEHE (Tl Heig)
128 & IFRS ¢Z 2018A 2019A 2020F 2021F  2022F 128 BN, IFRS & 2018A 2019A 2020F 2021F 2022F
= 379.6 4687 545.1 5975 6847 QEXMM 247.2 2445 2775 2940 3214
=S 3240 4208 4726 519.5 581.3 og o sgd gt 153.0 59.8 75.8 79.4 87.6
==l Bl 55.6 479 725 78.0 103.4 RPN 6.4 56.5 57.7 58.8 60.0
THEH| 15.7 19.2 21.6 23.1 243 = o 7IEH2 69.0 83.8 97.4 1068 1224
gAdo1y 39.9 28.7 50.8 54.9 79.1 THOXpAH 0.6 0.0 0.0 0.0 0.0
EBITDA 115.2 1455 145.8 157.4 202.0 J|EtR- St 18.2 44.4 46.6 49.0 51.4
FQee 5.7 4.4 48 12.0 82 HIRSAR 2652 3371 3494 3835 4224
O|Xp==2f 35 35 40 4.1 4.4 EXpRHet 37 13.4 13.4 13.4 13.4
O|XHH|-& 0.1 0.5 0.5 0.5 0.5 SERRA 1.0 1.2 1.4 13 1.3
Qtato|Q 3.0 6.6 5.6 5.6 5.6 SERpA 1985 2331 2453 2795 3183
Qletat e 0.4 38 22 22 2.2 7|EtH| R SXHet 62.0 89.4 89.3 89.3 89.4
& 9 A YL 0.0 0.0 0.0 0.0 0.0  XHbEAH 5124 5816 6269 6774 7438
J|Et -0.3 -1.4 =2.1 5.0 09 Qs& 1082  145.1 1505  155.1 161.2
HelqIxt2H0|f 456 33.1 55.7 66.8 87.4 YRS ! J|EHHR 59.9 66.2 71.6 76.2 823
HolMbl& 9.8 6.6 14.9 20.2 26.4 HII1382HM 0.0 2.0 20 2.0 20
H LA 2= 35.8 26.4 40.7 46.6 60.9 JlEtR-E 2 483 76.9 76.9 76.9 76.9
F71=0(9 35.8 26.4 40.7 46.6 60.9 HIRSEM 29 8.2 8.2 8.2 8.2
X|HiFFa0[9| 35.8 26.4 40.7 46.6 60.9 =R N 2.1 7.9 79 7.9 79
3zE U £ (%) J|EH| RS 0.8 0.3 0.3 03 03
HEY U 32.4 235 16.3 9.6 146 SXiEA 11.1 1533 1587 1633 1693
Fo|Y BAE 210 -28.1 77.0 8.1 441 XHIX|E 4013 4283 4683 5142 5745
EBITDA 528 55,1 263 0.2 8.0 283 p=] 14.0 14.0 14.0 14.0 14.0
X|HhF=F2012 Z24E 50.1 -26.3 54.2 145 30.7 oz 3201  321.7 3217 3217 3217
EPS 528 217 =263 53.9 145 30.7 J|EfXHR 0.3 -0.1 -0.1 -0.1 -0.1
HES0|2E(%) 14.6 10.2 13.3 13.1 15.1 J|EPR O | ol -0.8 -1.0 -1.7 -2.4 -3.1
SA0|AE(%) 10.5 6.1 93 9.2 1.6 0|0z 67.6 935 1342 1809 2418
EBITDA Margin(%) 30.3 31.0 26.7 263 295  H|X|HiXIE2 0.0 0.0 0.0 0.0 0.0
K|t 3=3=2=01 2 E(%) 9.4 5.6 75 7.8 89 X=X 4013 4283 4683 5142 5745
IS EH (9 Mojel)  EXMX|HE (SR 9, %, i)
128 4 IFRS ¢ 2018A 2019A 2020F 2021F 2022F  12® E& IFRS & 2018A 2019A 2020F 2021F 2022F
gdes H3s8 -29.1 -12.2 120.8 137.7 1675  FYX|IHE(Y)
gIl=0d 35.8 26.4 40.7 46.6 60.9 EPS 1,278 941 1,449 1,660 2,169
Hisige=sol It 84.2 123.6 102.0 114.8 141.0 BPS 14305 15242 16,666 18301 20,446
SYRAZ 24| 03 1.8 1.8 2.1 2.0 CFPS 4280 5346 5081 5745 7,189
SUX IS 75.0 115.0 93.1 100.5 120.9 DPS 0 0 0 0 0
X 2HEItE 0.0 0.0 0.0 0.0 0.0  F7HHZ(kH)
7|Et 8.9 6.8 7.1 12.2 18.1 PER 723 85.9 55.2 48.2 36.9
FAUSSRIAERY S 2 -139.4 -1429  -105 -7.1 -12.0 PER(%|1) 96.6 1052 64.9
OHEXHEL T (e 2 A =272 -218 -137 94  -156 PER(%|X) 454 54.1 44.0
T OXpArOZE A 0.3 0.6 0.0 0.0 0.0 PBR 6.46 531 4.80 437 391
TV ISEIRSOVI=ETE-STY 25.9 8.6 5.4 4.6 6.1 PBR(%|11) 8.63 6.50 5.64
J|EL -138.4 -1303 22 -23 -25 PBR(Z|X) 4,05 334 3.82
JE3SE -97 =193 -114 =166 =224 PSR 6.82 485 412 3.76 3.28
EXgs #3ss 1406 -810 -1288 -158.1 ~-183.3 PCFR 21.6 15.1 15.7 13.9 1.1
FYRLLY FHE -0.2 -0.6 -2.0 -2.0 -2.0 EV/EBITDA 21.1 149 14.6 13.5 10.4
FYRLe K& 0.0 0.2 0.0 0.0 0.0 FQH[E(%)
SARtel &S -0.1 -03 -1053 -1346 -1598 e (%, 2 EF,213) 0.0 0.0 0.0 0.0 0.0
EXIRFLtI L A(ETH 0.1 9.7 0.0 0.0 0.0 Y+~ E(%,25F,23) 0.0 0.0 0.0 0.0 0.0
I ERA YA (B 1349  -50.1 -1.1 -1.2 -1.2 ROA 7.4 48 6.7 7.1 8.6
J|Et 5.9 -20.5 -20.4 -20.3 -20.3 ROE 93 6.4 9.1 95 1.2
H2gs dadss -9.7 0.0 0.0 0.0 0.0 ROIC 1.6 6.4 12.2 11.4 14.4
Aol ML) -10.0 0.0 0.0 0.0 0.0 WExHHHE 6.1 6.1 6.0 5.9 6.0
IHEZ, AHEAKZ| SIHAL) 0.0 0.0 0.0 0.0 0.0 THDXRA S H & 405.4 11,6207
2|1 2(FHS) 0.0 0.0 0.0 0.0 0.0 e LIES 27.7 35.8 33.9 31.8 29.5
tig2Xl= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -39.2 -248 264 -250 -240
7|Et 03 0.0 0.0 0.0 0.0 O|XtE 4t & 343.0 58.1 1029 111.2 1603
J|Etias g -0.1 0.0 24.1 24.1 241 BXYS 2.1 9.9 9.9 9.9 9.9
sz ¥ PR &5%t 101.7  -93.2 16.0 3.6 82 =Xg3 -157.3 -106.4 -123.6 -1283 -137.7
7|x0g U APt 51.3 153.0 59.8 75.9 79.5  EBITDA 1152 1455 1458 1574 2020
J|Ysig U sigdant 153.0 59.8 75.9 79.5 87.7  FCF -40.4  -10.1 14.3 -2.9 43
itz 7183
7 II23u¥
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AECIRCZ  2020-05-20 BUY(Initiate) 110,000¢ 674 -29.39 -23.82 140,000
(253450) 2020-06-10 BUY(Maintain) 110,000¢ 120,000
2020-07-14  BUY(Maintain) 110,000 100,000 -
2020-09-01 BUY(Maintain) 110,000¢ 80,000
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Buy(Oi=m) AZTHH] +20% Ol F7F &5 o4 Overweight (H|Z%}CH) AZOHH| +10% O|4 == of &
Outperform(AlZ =& 42 AIZTHH] +10~+20% 7t &5 Ol4  Neutral (BE) AIZCHE] +10~-10% Bl& Of 4
Marketperform(A| &+ &) AIZCHH] +10~-10% F7t HE& O & Underweight (H|& A|ZHCHH| -10% O|4& =1tsteh of &
Underperform(A| &= & 8}3]) A|FLHH| -10~-20% F7} &2t Of 4
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EXtsg HlE& 4 (2019/07/01~2020/06/30)
o= a8 =
96.39% 3.01% 0.60%




