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Stock[Data
KOSPI (10/7) 2,386.94pt
52F FISE £ 10t A2
X|10/Z[X7} CHd] 43,5508 20,3508
S8 -42.6% 22.9%
$ol8 =y At
M -8.3% -8.4%
6M -16.9% -36.5%
1Y -20.1% -33.1%
Company Data
YR AIL 16,385 M=
UHT HEZH(3M) 14983
Q=0 X2 45%
HHE==2E(20E) 0.0%
BPS(20E) 17,8248
xR FF 3YEY2Q 22 41.4%
EXIX|&E
(AISJ%, IFRS) 2018 2019 2020F  2021F
UiE=l] 5113 5542 4131 5828
ol 347 354  -325 36.3
EBITDA 770 1238 564 1438
MEo|2) 336 208  -573 21.7
£0[2| 25.6 106 -48.4 14.8
X|HfFFX 20l 18.4 1.1 -38.7 1.8
EPS(2)) 1,448 78 -2418 720
=2UE(%,YoY) 1719 -94.6 =HH =+
PER(H) 308 4944  -103 34.7
PBR(tH) 1.91 1.74 1.40 1.34
EV/EBITDA(HH) 9.6 8.8 20.0 7.6
SHO|AE (%) 6.8 6.4 -7.9 6.2
ROE(%) 7.4 03 -127 39
=XHUZHIE(%) 2.2 103.1 162.6 146.7
g 71833
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HO|ZHER| X 0| 3 MY (K-IFRS A& J|F)

@) Q19 2Q19  3Q19  4Q19 1020 2020  3Q20F  4Q20F] 2019  2020F  202F
atE4 126.3 131.1 143.0 153.8 103.0 76.3 95.4 138.4 554.2 4131 582.8
(YoY) 15.2% 17.8% —-8.9% 15.3% -18.4% -41.8% -33.3% -10.0% 8.4% -255% 41.1%
YER2 525 48.6 51.9 68.6 515 55.2 575 82.7 221.6 246.8 3003
SYE= 73.1 80.0 86.9 80.6 41.2 12.6 32.8 49.7 320.6 136.2 261.7
aEot 67.0 69.4 74.1 103.9 69.2 48.5 59.0 92.4 3145 269.2 352.1
(YoY) 14.0% 25.6% -14.5% 42.3% 3.3% -30.1% -20.4% -11.1% 14.9% -14.4% 30.8%
oHEE0| 59.3 61.7 68.9 49.8 338 27.8 36.4 45.9 239.7 144.0 230.7
(YoY) 16.7% 10.1% —2.0% =17.4% -42.9% -54.9% —47.2% -7.8% 0.9% -39.9% 60.2%
GPM 46.9% 47.0% 48.2% 32.4% 32.8% 36.5% 38.2% 33.2% 43.3% 34.9% 39.6%
| 48.2 45.4 537 57.0 495 421 41.6 43.4 204.3 176.5 1945
(YoY) 3.0% -4.9% 3.1% 1.6% 2.6% =7.2% —22.4% -24.0% 0.8% -13.6% 10.2%
Yol 1.1 16.3 153 =72 -15.6 -14.2 -5.2 2.6 354 -325 36.3
(YoY) 176.3% 96.7%  -16.3% e<E| E<Fs| e<Fs N =3 1.9% = =$ ]
OPM 8.8% 12.4% 10.7% -4.7% -15.2% -18.7% -5.5% 1.8% 6.4% -7.9% 6.2%
YL 5.7 1.0 4.7 -10.1 -2.6 9.1 33 4.9 1.4 14.6 26.0
SYRE 5.4 15.6 11.3 6.8 -12.2 -22.3 -8.5 -1.3 39.2 -44.3 21.9
=09 7.5 12.1 7.2 -16.2 -18.7 -23.0 =7.7 1.0 10.6 -48.4 14.8
(YoY) 13.8% 83.7% -43.3% K| pshy A <P =¥ | -58 4% HE =H
NPM 5.9% 9.2% 5.0% -10.5% -18.1% -30.1% -8.0% 0.7% 1.9% -11.7% 2.5%
Xa: Ho|2HER), 7185
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9 E2f0F XHE(tvN, OCN, JTBC) &1E && 2122019 ~ ¢iXH)
tvN 25} 7|2t paiclu | 5 21zt B EY 712t bl bl
2019 0| © EXt 01.07~03.04 053 HXt&3 11.28~01.24 Ystuat FHo| F 12.01~01.20
AO|ZMEZ| TJ14A1  03.11~0430 053 ZTIAO| RCt 02.06~03.28 132 2HAL gz 01.26~03.17
of| A 05.06~06.25 JHO| At 04.10~05.30 12 Xt 03.23~05.12
ZMolE Y OtAEH ACHY| Part 1,
60Y, X|HYEX} 07.01~08.20 www 06.05~07.25 X 06.01~07.07 25
ofapt 1ol o|g& -
ot & 08.26~10.15 a 07.31~09.19 ked==TE 07.13~09.01
LYe Totat 10.21~12.10 HUFK} O|M3 09.25~11.14 OfAEH HILHJ| Part3  09.07~09.22
2020 EY= 12.16~02.04 MO| 2O A CtO|O{2| 11.20~01.09 g =50F2 09.28~11.17
g 02.10~03.17 HUAY 01.15~03.05 Atol A% 12.14~02.16 3F
gtolgt 03.23~04.28 HZEAE 03.11~04.30 to|Hto|, OraH 02.22~04.19
olHst - 40|
QE 05.04~05.05 2 010 Hjo]H| 05.13~07.02 [ES e Azt 04.25~06.14
(Ol= & E= giX|g)
SiselLCt 06.01~07.21 3 ooz 07.29~09.17 3%  AO|ZX|Qt 2hHo} 06.20~08.09
HEIIE 09.07~10.27 Fo|sd 10.07~11.26 153 H[Yo| & 2 08.15~10.04
AEtEY 10.17~12.06 B3
OCN 2o} Izt g7l == 2zt TAOHo| EY 7t BTl
2019 Alo| = BZE 11.14~01.10 [ESge= BN 11.24~01.20
o 03.06~0425 7% EHY 02.09~03.03 25
o2 05.08~06.27 (B 03.23~04.28 25
O] AE] 7[2HH| 07.17~09.05 27 HO|A3 05.11~06.30 [E3
gEle ZAR 09.18~10.31 13 WATCHER 07.06~08.25
Etele X|=o|ct 08.31~10.06
BTl AL 10.12~12.01
2020 EIHE Yotat 02.01~03.22 8%
2y 03.28~05.17
Q| =A 05.23~06.28
Egol 07.11~08.16 1
o 08.29~10.04 1
M| 10.17~11.15
JTBC 25} Izt Wi +5 Izt mdio| =2E 72t oo
2019 UTH A HAsRt 11.26~02.04  25F SKYIHZ 11.23~02.01
&0l 2A 02.11~03.19 2|2sto| 02.08~03.30
OafkkAL 10|7|32  03.25~05.14 OFSCHR M4 04.05~05.25
Higfo| &t 05.27~07.16 13 EERR 06.14~07.13 25
GBSO &2t 07.22~09.10 U2 IR 08.09~09.28 =
ZUEEHIAA ZEIt
I 09.16~11.05 Lto| Liat 10.04~11.23
=
HER 11.11~12.10
2020 HAHHH 12.16~02.11 IR} 05.20~06.25 =23 11.29~01.18
org cargat 02.17~02.18 28|, ArSnt 07.08~08.27 13 O[efgl Satm 01.31~03.21 13
"M EOW oot
2012 02.24~04.21 AP 10.07~11.26 453 H&o| 43 03.27~05.23
SE 05.25~0630 4% Q0f3t XS 07.10~09.04 6=
B 07.06~08.25 Z29 & 09.25~11.21 25
180{H|Q! 09.21~11.10 33
Xt&E: 2t 7185
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I Eei0 52 4% woj 7t

Yy I4E 3 W Ity 23y EAHE
2016 2ro| lol-HE FHA $400,000 {IEHR
2016 Bl 20 $250,000 OtOo[X[O]
2016 SHEE OESHA| $250,000 FEEHR
2016 X ZQAHEY $125,000 {IEHR
2015 D2RAF $200,000 ABCHH
2014 i ) $280,000 R
2014 LA L2 AfZAe O $200,000 R
2014 SYHY 9 AL $120,000 ABCHH
2014 HEO ALZO|OF $120,000 FEEHR
2014 Lt YMs $100,000 o3EHQ
2014 SiE| ofgfol $70,000 {IEHR
2014 Ma|gjo|= $50,000 {IEHR
2014 ol 2 Jcy $35,000 oto|x|o|
2013 MEXE $10,000 0to|X|0|

Itg: AERE, 7|1233d

Netflix Top 10 TV shows in Japan(10/06)

=9 TV Shows 2
1 What's Wrong with Secretary Kim South Korea(SD)
2 Crash Landing on You South Korea(SD)
3 Jujutsu Kaisen Japan

4 Emily in Paris USA

5 To the Abandoned Sacred Beasts Japan

6 Haikyu!! Japan

7 Record of Youth South Korea(SD)
3 Is It Wrong to Try to Pick Up Girls in a [—

Dungeon?
9 Fire Force Japan
10 Itaewon Class South Korea(JTBC)
Xt&: flixpatrol, 7|1253H

Netflix Top 10 TV shows in Taiwan(10/06)

=9 TV Shows =X
1 Emily in Paris USA

2 Go Ahead Taiwan

3 Stranger South Korea(SD)
4 Record of Youth South Korea(SD)
5 It's Okay to Not Be Okay South Korea(SD)
6 The Mirror Taiwan

7 SKY Castle South Korea(JTBC)
8 Demon Slayer: Kimetsu no Yaiba Japan

9 Familiar Wife South Korea(SD)
10 Ratched USA

Xt&: flixpatrol, 7|1253#

Netflix Top 10 TV shows in Hong-Kong(10/06)

=9 TV Shows

2

Emily in Paris

USA

2 Record of Youth South Korea(SD)
3 Stranger South Korea(SD)
4 Familiar Wife South Korea(SD)
5 Ratched USA

6 It's Okay to Not Be Okay South Korea(SD)
7 The School Nurse Files South Korea

8 Crash Landing on You South Korea(SD)
9 Cocomelon USA

10 Lucifer USA

Xt&: flixpatrol, 7|25H

Netflix Top 10 TV shows in Vietnam(10/06)

=9 TV Shows 2
1 Emily in Paris USA
2 Record of Youth South Korea(SD)
3 Stranger South Korea(SD)
4 Ratched USA
5 Reply 1988 South Korea
6  The World of the Married South Korea(JTBC)
7 It's Okay to Not Be Okay South Korea(SD)
8 Familiar Wife South Korea(SD)
9 Doctor Stranger South Korea

)

Crash Landing on You

South Korea(SD)

>
Hu

: flixpatrol, 71253
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TL 201 A AN (9l Mojgl)  THEAEHE (T M)
128 & IFRS ¢Z 2018A 2019A 2020F 2021F  2022F 128 BN, IFRS & 2018A 2019A 2020F 2021F 2022F
= 511.3 5542 4131 5828 6710 QSXpt 3421 2368 2861 3336 3652
=S 2738 3145 269.2 352.1 397.7 og o sz gt 141.6 64.0 75.0 1559  166.1
==l Bl 2375 239.7 1440 230.7 2733 RPN 56.3 30.6 16.7 9.1 5.0
THEH| 202.7 2043 1765 1945 2167 = o 7IEH2 912 1014 1074 99.1 1141
gAdo1y 34.7 354  -325 36.3 56.6 THOXpAE 329 25.6 62.0 40.8 47.0
EBITDA 77.0 1238 56.4 1438 1753 J|EtR- St 20.1 15.2 25.0 28.7 s
FQee -12  -146 -247 -146  -207 HIREXRE 479.1 9249 11,0105 1,0559 1,101.1
O|Xp==2f 47 6.7 65 1.7 12.2 EXpRHet 822 993 1152 1261 137.0
O|XHH|-& 8.2 14.4 19.5 20.5 21.1 SERRA 20855 2579 2765 305.1 3406
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 0.3 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 12966 13895 14663
7|Et 2.1 -65 -113 -5.4  -114 Q|s& 271.1 3392 4456 4817 4855
HelqIxt2H0|f 33.6 208  -573 217 35.9 YRS ! J|EHHR 1295 1187 87.0 963  103.0
HolMbl& 8.0 10.2 -8.9 6.9 10.0 HII1382HM 1197 1753 3134 3304 3324
H LA 2= 25.6 106  -48.4 14.8 25.9 JlEtR-E 2 21.9 452 45.2 55.0 50.1
g7|£0(¢ 25.6 106  -48.4 14.8 259  HI|SEA 1292 4018 4668 5068 551.8
X|HiFFa0[9| 18.4 1.1 -38.7 1.8 20.7 71288 87.4 3530 4030 4230 4430
3zE U £ (%) J|EH| RS 1Y 418 488 63.8 838 1088
HEY U 21.6 84  -255 411 151 SxisA 4003 7411 9124 9885 10373
Fo|Y BAE 4.1 20 -1918 -2117 55.9  XHiX|g 3370 3188 2921 3059 3287
EBITDA 528 30.0 608 544 155.0 219 PN 72.0 72.0 81.9 81.9 81.9
X|HhF=F2012 Z24E 185.9  -940 -36182 -1305 75.4 oz 1583 1545 1545 1545 1545
EPS 5Z& 1719  -94.6 HH =5l 75.7 J|EfXHR =5.1 -5.4 -5.4 -5.4 -5.4
HES0|2E(%) 46.5 433 34.9 39.6 40.7 J|EPR O | ol 16.3 143 16.4 18.4 20.5
SHOIUE(%) 6.8 6.4 -7.9 6.2 8.4 0|2AYAZ 95.5 83.4 447 56.5 77.2
EBITDA Margin(%) 15.1 223 13.7 24.7 26,1  H|X[EiX|E 839 1018 92.1 95.0  100.2
K|t 3=3=2=01 2 E(%) 3.6 0.2 -9.4 2.0 31 XESH 4209 4206 3841 401.0 4289
IS EH (9 Mojel)  EXMX|HE (T 2, %, tH)
128 4 IFRS ¢ 2018A 2019A 2020F 2021F 2022F  12® E& IFRS & 2018A 2019A 2020F 2021F 2022F
gdes H3s8 248 398  -329 182.8 1414  FYX|HE(E)
gIl=0d 25.6 106  -48.4 14.8 25.9 EPS 1,448 78 -2,418 720 1,265
Hisige=sol It 67.1 115.2 88.6 118.9 133.2 BPS 23391 22,129 17,824 18,671 20,063
SYRAZ 24| 17.7 48.6 51.4 56.4 645 CFPS 7,269 8735 2511 8154 9,708
SR e 2HH| 24.6 39.7 375 51.1 54.1 DPS 0 0 0 0 0
X 2HEItE -0.1 -0.7 -0.6 -0.6 0.6 FIHHsx(HY)
7|Et 249 27.6 0.3 12.0 15.2 PER 308 4944  -103 347 19.8
SAESIUEM B2 -535  -594  -69.0 64.9 13 PER(%|1) 56.6 7541 -183
OHEXHEL T (e 2 A -8.0 -8.4 -6.0 83 -150 PER(%|X) 283  407.8 -8.4
T OXpArOZE A -9.0 -65  -36.4 21.2 -6.2 PBR 1.91 1.74 1.40 1.34 1.25
TV ISEIRSOVI=ETE-STY 13 202 -318 93 6.8 PBR(%|11) 3,50 2.66 2.48
7|EH -37.8 -64.7 5.2 26.1 15.7 PBR(%|X) 1.75 1.44 1.13
JE3SE -144 =266 -4.1 -158  -19.0 PSR 1.1 1.00 0.97 0.70 0.61
EXgs #3ss -478 -1012 -1699 -1863 -204.8 PCFR 6.1 4.4 10.0 3.1 2.6
ORI 2= -288 -699 -700 -850 -100.0 EV/EBITDA 9.6 8.8 20.0 7.6 6.4
FYRLe K& 0.4 38 0.0 0.0 0.0 FQH[E(%)
FEIAO| &3S 1.2 -05 -550 =550 -55.0 HIE e (%, 2 8F 3 3) 0.0 0.0 0.0 0.0 0.0
EXIRFLtI L A(ETH -09 -17.7 -165 -115 -I15 Y+~ E(%,25F,23) 0.0 0.0 0.0 0.0 0.0
CHI| 28RO A A (BT -236 25.6 14.0 7.6 4.1 ROA 34 1.1 -3.9 1.1 18
J|Et 3.9 -425 -42.4 -42.4 -42.4 ROE 7.4 03 -127 39 6.5
H2gs dadss 1152 =162 163.1 20  -130 ROIC 7.7 2.2 -4.7 2.6 48
Aol ML) -35.8 0.4 168.1 17.0 2.0 HEM SIS 5.8 5.8 40 5.6 63
A2, REEUCIZO| ZIHAA) 154.8 0.0 9.9 0.0 0.0 THOX2H & 18.1 19.0 9.4 1.3 15.3
2| F=AKE(FS) 0.0 -03 0.0 0.0 0.0 e LIES 95.1 1762 2375 2465 2418
CILSE=NT= -1.3 -1.3 0.0 0.0 0.0 =Xtel3H8 22 103.1 1626 1467 1409
71Et =25 -15.0 -14.9 -15.0 -15.0 O|XtE At & 42 25 -1.7 1.8 2.7
J|Etas g 0.0 0.0 50.8 82.5 865 Exdz 207.1 5283 7164 7534 7754
sz ¥ PR &5%t 922  -77.6 1.0 81.0 102 =XU3 9.2 4336 6247 5884  604.4
7|x0g U APt 49.4 141.6 64.0 75.0 155.9  EBITDA 770 1238 564 1438 1753
J|Ysig U sigdant 141.6 64.0 75.0 155.9 166.1 FCF 146 =260 -1426 55.1 7.8
Iz - 9185d
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Compliance Notice
o ThAHE 108 7Y X ‘MO|2HEZ|(036420) LHTAZS 1% O|A ERstn UX| UFLICE
o ShAlE & AR E 7|BEXAL e M3KHOA AP ®SSH A0l glE L CH
o = AEO FFEXAEMAHE AR MY WX & XAEAM0 AZE 7|PEC IEEALE U H2E 2Rt UK ESLICH
o = XEO| AAE WS 2019 oA A Ltdstn om, oo Retst tE{o|Lt 7Hdgl0] M S S FolTtL ct
OX|ARE
o 2 RAEMAIRE YAtS BIMXMEZL MEE 5 e AR W HEZRE 2 AL, PAt7t O FEHHolLt 2ddg 2RE 5 gla,
EX| glo] ojAo| BFE = Azt
o 2 ZARMXEE R7IEH BEXE 23t BEHNIS 2ROz YA DAoA HiEEE HAXBREM, RIISHS BF, TS, 0joje 71&
ot g S0 oot oA ZF 2 MEHo= XA AtAlo| mEtmb MBI O|RO{XOf ot YAHE & AtEO| L{EO| oA WsiTl UK
o =Xt Zutof chsto] ofst MAT X|X| Qo WY SMM SHE AR E £ glSLICH
o 2 XA EMAIRE RTOZ 018, X, MA| HE, ME HY HI Shcte SO WHoE XNAHUES Hdlsts A0 Y ot
of QL&A MAS XA ELct
EXto|AHSLHE(271H) SHEFI130((27443)
=8 2I8(%)
2y xt sxo SRt B Twa SHEIHR) —_— =gy
AE FHHEL ot
Ho|=HEZ| 2020-05-20 BUY(Initiate) 435008 6HY  -29.34 -20.00 70.000
(036420) 2020-09-02 BUY(Maintain) 40,000® 6HY -3477 -29.88 60'000
2020-10-08 BUY(Maintain) 40,000% 6 50,000
40,000 —
30,000
20,000
10,000
0
'18/10/08 '19/10/08 '20/10/08
*ZFote £HZIIE 71202 12lge MEINS
EXteld 8 HEI|E
71 HEI|=(671Y) A= HEI|F(671Y)
Buy(Oi=m) AZTHH] +20% Ol F7t &5 04 Overweight (H|S%HH) AZCHH] +10% Of& X192l of &
Outperform(A| = E 432 A|ZCHH] +10~+20% 7t &5 Of&  Neutral (BE) ARCHH] +10~-10% B 5 Of| A
Marketperform(A| &+ &) AIZCHH] +10~-10% F7t HE& O & Underweight (H| S %) A|ZICHH| -10% O|Ab X1tst2h of A
Underperform(A| & ==& &}2]) A|ZFCHH| -10~-20% F7t &2t o4
Sell(i &) AlZOHH] -20% O|8t 7t st2h of 4
EXtSa Hl& E4 (2019/10/01~2020/09/30)
o+ a4 =
98.14% 1.86% 0.00%




