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HO|ZHES| &% 0| A Y (K-IFRS HE 7|E)

(Heg) 119 2Q19 3Q19 4Q19 1Q20 2Q20  3Q20F  4QX0F 2019 2020F 2021F
e 126.3 1311 143.0 153.8 103.0 76.3 103.7 136.1 554.2 419.2 594.9
(YoY) 15.2% 17.8%  -8.9% 153%  -184%  -418%  -275%  -115% 8.A4%  -24.4% 41.9%

e 52,5 48.6 51.9 68.6 515 55.2 60.5 80.3 216 247.4 294.8

Iyeg 73.1 80.0 86.9 80.6 412 126 402 52.8 3206 146.7 280.9
e} 67.0 69.4 74,1 103.9 69.2 485 59.2 89.6 3145 2665 352.9
(YoY) 140%  256%  -145%  42.3% 33%  -301%  -202%  -138% 149%  -153% 32.4%
mE50/ 59.3 61.7 68.9 498 338 27.8 445 465 239.7 152.7 2420
(YoY) 16.7% 10.1%  -20%  -17.4%  -42.9%  -549%  -354% -6.7% 09%  -36.3% 58.5%
GPM 469%  47.0%  48.2% 32.4% 32.8% 365%  42.9% 34.2% 433%  36.4% 40.7%
TreH| 482 45.4 53,7 57.0 495 42,1 451 48.2 2043 184.9 203.7
(YoY) 30%  -4.9% 3.1% 1.6% 2.6% ~72%  -159%  -15.4% 08%  -9.5% 10.2%
Foly 1.1 16.3 15.3 -7.2 -15.6 -14.2 0.6 -1.7 354 -323 383
(YoY) 1763%  96.7%  -163% X X M X x| 1.9% M =X
OPM 8.8% 12.4% 10.7%  -47%  -152%  -18.7% -0.6% -1.3% 6.4%  ~1.7% 6.4%

Ysee 5.7 1.0 47 -10.1 -26 9.1 9.2 35 1.4 19.2 255

Iyus 5.4 15.6 11.3 6.8 -12.2 -223 -8.8 -4.6 39.2 -48.0 11.5
20 7.5 12,1 7.2 -16.2 -18.7 -23.0 -1.7 -1.6 106 -45.1 27.7
(YoY) 138%  83.7%  -433% x| E<F] E<FS) A m=x||  -58.4% Xz s
NPM 5.9% 9.2% 50% -105%  -18.1%  -30.1% -1.7% -1.2% 19%  -10.8% 4.7%
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F82 E2HF X E(tvN, OCN, JTBC) £RE YS H&H(2019 ~ A1)
tvN o) Nt my) 45 N mEp) EY R EEl
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OfH|A 05.06~06.25 9| Abe 04.10~05.30 1= Xp 03.23~05.12
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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
= 511.3 5542 4192 5949 6857 QEXM 3421 2368 3496 6503  964.2
=S 2738 3145 266.5 352.9 397.7 og o sgd gt 141.6 640 1360 4697 7616
==l Bl 2375 239.7 152.7 2420 288.0 RPN 56.3 30.6 16.7 9.1 5.0
That| 202.7 2043 184.9 203.7 2213 = o 7IEH2 91.2 1014 109.0 101.1 116.6
gAdo1y 34.7 354 -323 383 66.8 THOXHat 32.9 25.6 62.9 41.6 48.0
EBITDA 77.0 123.8 56.7 145.8 179.6 J|EtR- St 20.1 15.2 25.0 28.8 s
FQee =12  -146 -220 0.1 8.0 HIRSAR 479.1 9249 10105 10359 10469
O|Xp==2f 47 6.7 10.9 34.0 54.5 EXpRHet 822 993 1152 1261 137.0
O|XHH|-& 8.2 14.4 21.1 28.1 34.7 SERRA 20855 2579 2765 2851 2864
Qtato|Q 0.4 0.5 0.5 0.5 0.5 SERpA 87.4 1339 1514 1552  156.1
Qletat e 0.1 0.3 03 03 03 J|EH| R &R 101.0 4338 4674 4695 4674
& 9 A YL -0.1 -0.6 -0.6 -0.6 -0.6  XHEEH 8212 1,161.6 1360.1 16862 2011.1
7|E 2.1 -65  -11.4 -5.4  -114 Q|s& 271.1 3392 4458 6121 7460
HelqIxt2H0|f 336 208 543 38.4 74.8 YRS ! J|EHHR 1295 1187 87.2 967 1035
HolMbl& 8.0 10.2 9.2 10.7 20.8 HII1382HM 1197 1753 3134 4604 5924
H LA 2= 25.6 10,6  -45.1 27.7 53.9 JlEtR-E 2 21.9 452 45.2 55.0 50.1
g7|£0(¢ 25.6 106 -45.1 27.7 53.9  HIQSEAM 1292 4018 5268 6568 7918
X|HiFFa0[9| 18.4 1.1 -36.1 222 432 71288 87.4 3530 4630 5730 683.0
3zE U £ (%) 7|EtH| R S5 418 488 63.8 838 1088
HEY U 21.6 84  -244 419 153 SxiEA 4003 7411 9726 11,2689 1537.8
Fo|Y BAE 4.1 20 -1912 -2186 744  XHIX|E 337.0 3188 2947 319.0 3642
EBITDA 528 30.0 608  -54.2 157.1 232 PN 72.0 72.0 81.9 81.9 81.9
AHiFF=01Y 53L& 185.9  -940 -33818 -1615 94.6 oz 1583 1545 1545 1545 1545
EPS 528 1719 -946 HH =5l 94.6 J|EfXHR =5.1 -5.4 -5.4 -5.4 -5.4
HES0|2E(%) 46.5 433 36.4 40.7 42.0 J|EPR O | ol 16.3 143 16.4 18.4 20.5
SA0|AE(%) 6.8 6.4 -7.7 6.4 9.7 0|0z 95.5 83.4 473 695 1127
EBITDA Margin(%) 15.1 223 13.5 245 262 H|X|HiX|2 839 1018 92.7 983  109.1
K|t 3=3=2=01 2 E(%) 3.6 0.2 -8.6 37 63  XEEH 4209 4206 3875 4173 4733
IS EH (9 Mojel)  EXMX|HE (SR 9, %, i)
128 & IFRS SE 2018A 2019A 2020F 2021F 2022F 12¢ BM, IFRS & 2018A 2019A 2020F 2021F 2022F
gdes H3s8 248 398  -319 195.5 163.1  FYX|HE(Y)
gIl=0d 25.6 106 451 27.7 53.9 EPS 1,448 78 -2,251 1354 2,634
Hisige=sol It 67.1 115.2 85.6 107.9 109.4 BPS 23391 22,129 17,987 19,467 22,228
SYRAZ 24| 17.7 48.6 51.4 56.4 58.7 CFPS 7,269 8735 2528 8278 9972
SUX IS 24.6 39.7 37.5 51.1 54.1 DPS 0 0 0 0 0
X 2HEItE -0.1 -0.7 -0.6 -0.6 0.6 FIHHsx(HY)
J|E 24.9 27.6 2.7 1.0 -2.8 PER 308 4944  -120 19.9 10.3
SAESIUEM B2 -53.5 -59.4 -71.3 64.7 0.8 PER(X|11) 56.6 7541 -19.7
OHEXHEL T (e 2 A -8.0 -8.4 -7.5 79  -154 PER(%|X) 283  407.8 -9.0
T OXpArOZE A -9.0 -65 =373 21.2 6.4 PBR 1.91 1.74 1.50 1.39 1.21
TV ISEIRSOVI=ETE-STY 1.3 202  -31.6 95 6.9 PBR(%|11) 3,50 2.66 2.46
7|EH -37.8 -64.7 5.1 26.1 15.7 PBR(%|X) 1.75 1.44 1.12
JE3SE 144 =266 =11 -4.8 -1.0 PSR 111 1.00 1.03 0.74 0.65
EXgs #3ss -47.8 -101.2 -169.9 -1663 1648 PCFR 6.1 4.4 10.7 33 2.7
SBXtAto| XS -288 -699 -700 -650  -60.0 EV/EBITDA 9.6 8.8 20.5 75 5.9
FYRLe K& 0.4 38 0.0 0.0 0.0 FQH[E(%)
SARtel &S 1.2 -05 -550 =550  -55.0 e (%, 2 EF,213) 0.0 0.0 0.0 0.0 0.0
EXIRFLtI L A(ETH -09 -17.7 -165 =115 -115 HiE+AE (%, 2EF23) 0.0 0.0 0.0 0.0 0.0
CHI| 28RO A A (BT -23.6 25.6 14.0 7.6 41 ROA 3.4 1.1 3.6 1.8 29
J|Et 3.9 -425 -42.4 -42.4 -42.4 ROE 7.4 03 -11.8 7.2 12.6
H2gs dadss 1152 =162 2231 222.0 207.0 ROIC 7.7 2.2 -4.6 3.0 5.8
L3 BHEA) -35.8 0.4 228.1 237.0 2220 HEM SIS 5.8 5.8 40 5.7 6.3
23, XEYogel KAL) 154.8 0.0 9.9 0.0 0.0 THOxtits| Mg 18.1 19.0 9.5 11.4 15.3
2|1 2(FHS) 0.0 -03 0.0 0.0 0.0 e LIES 95.1 176.2 2510 304.1 3249
tig2Xl= -1.3 -1.3 0.0 0.0 0.0 =Xtel3H8 22 103.1 161.0 1329 1075
71Et =25 -15.0 -14.9 -15.0 -15.0 O|XtE At & 42 25 -15 1.4 1.9
J|Etas g 0.0 0.0 50.8 82.5 865 Exdz 207.1 5283 7764 11,0334 12754
sz ¥ PR &5%t 922  -77.6 72.1 3337 2919 Xtz 92 4336 6237 5546 5089
P ESC = =T =SSN 49.4 141.6 64.0 136.0  469.7 EBITDA 770 1238 56.7 1458  179.6
Uoig U HFEIRY 141.6 64.0 136.0 469.7 7616  FCF -14.6  -260 -144.1 77.8 488
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SX| glo] ojAo| BFE = Az Ch
o 2 ZARMXEE R7IEH BEXE 23t BEHNIS 2ROz YA DAoA HiEEE HAXBREM, RIISHS BF, TS, 0joje 71&
ot g S0 oot oA ZF 2 MEo=m XA AtAlo| mEtmb M S| O|RO{XOf ot YAHE & AtEO| L{EO| o/ ALt WiTl UK
o =Xt Zutof chsto] ofst MAT X|X| POl WY SHM SHE AR 2 £ glSLICt
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of QL&A MAS XA ELct
EXto|AHSLHE(271H) SHEFI130((27443)
=8 2I8(%)
29 axt sxo SRt B Twa ~xEH) —_—gxy)
AE FHHEL ot
Ho|=HEZ| 2020-05-20 BUY(Initiate) 435008 6HY  -29.34 -20.00 80,000
(036420) 2020-09-02  BUY(Maintain) ~ 40,000% 67Hg 70,000 -
60,000 -
50,000 -
40,000 - 1
30,000 -
20,000 -
10,000 -
0 T )
'18/9/02 '19/9/02 '20/9/02
*ZFote £HZIIE 71202 12lge MEINS
Extolzd U HgI|E
71 HEI|=(671Y) A= HEI|F(671Y)
Buy(Oi=m) AZTHH] +20% Ol F7F &5 04 Overweight (H|S%HH) AZCHH] +10% Of& X192l of &
Outperform(A| = E 432 A|ZCHH] +10~+20% 7t &5 Of&  Neutral (B AIZCHH] +10~-10% HE of 4
Marketperform(A| &+ &) AIZCHH] +10~-10% F7t HE& O & Underweight (H| &%) A|ZCHH| -10% O|& Ztsher of &
Underperform(A| & ==& &}2]) A|ZFCHH| -10~-20% F7t &2t o4
Sell(i &) AlZOHH] -20% O|8t 7t st2h of 4
EXtsg HlE& 4 (2019/07/01~2020/06/30)
o+ a4 =
96.39% 3.01% 0.60%




