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ARC|QERE 2022.04.13
ARCRE= AX 0| 8 MY (K-IFRS HZE 7|&E)
(Hee) 1Q21 2Q21 3Q21 4Q21 1Q22F 2Q22F 3Q22F 4Q22F 2021 2022F 2023F
=Sl 117.2 106.0 116.1 147.9 131.4 135.1 164.2 1733 487.2 604.0 702.3
(Yov) -26%  —343% 9.2% 7.4% 12.1% 27.4% 415% 17.2% -7.3% 24.0% 16.3%

m 438 28.2 36.2 53.2 42.1 343 40.1 427 161.3 159.2 1485

THOj 633 67.5 64.9 79.8 742 84.9 104.0 110.5 275.6 373.7 475.2

7|t 10.1 10.3 15.0 149 15.1 15.9 20.1 20.1 50.3 71.2 78.6
E=C bl 93.4 85.7 95.1 133.1 106.0 1133 138.6 143.9 407.3 501.8 567.0
(Yov) -99%  —38.6% 11.9% 8.5% 13.5% 32.2% 45.7% 8.1% -9.7% 23.2% 13.0%
EE0 238 203 21.0 147 25.4 218 25.7 29.4 79.9 1023 135.3
(Yov) 42.9% -6.7% -1.4% -1.8% 6.7% 7.1% 22.4% 99.8% 6.9% 28.1% 32.3%
GPM 20.3% 19.2% 18.1% 10.0% 19.3% 16.1% 15.6% 17.0% 16.4% 16.9% 19.3%
THEH| 5.8 6.5 6.4 8.4 6.2 6.4 7.9 9.2 27.2 29.7 327
(Yov) 15.7% 31.4% 222%  -19.1% 7.3% -2.3% 22.8% 8.9% 6.0% 9.2% 10.2%
FolY 18.0 138 14.6 63 19.2 15.4 17.8 203 52.7 72.6 102.6
(Yov) 546%  -17.9% -9.2% 37.4% 6.5% 11.5% 22.2%  220.7% 7.3% 37.9% 413%
OPM 15.3% 13.0% 12.6% 43% 14.6% 11.4% 10.8% 11.7% 10.8% 12.0% 14.6%
&0|e 15.7 95 14.8 -0.8 14.4 1.8 135 153 39.1 55.0 76.1
(Yov) 824%  -289% 38.6% x| -8.3% 24.4% -8.7% =H 31.8% 40.5% 38.4%
NPM 13.4% 8.9% 12.8% -0.6% 10.9% 8.7% 8.2% 8.8% 8.0% 9.1% 10.8%
X2 ARCREHZ, I|I2FH 2MXIMEH
ASCQEE HE E2t0f 2to|E |

1Q21 RSE= X 1Q22 g e

20.11.28~21.1.24 Fo|22 A2 OCN, Netflix 21.12.17~22.01.22  HiE o 3 O|X| tvN, iQIYI
20.11.30~21.1.19 Stk tvN 21.12.18~22.02.06 £t tuN, Netflix
20.12.9~21.2.4 ALY tvN 22.1.3~22.2.22 IAE o tuN
20.12.12~21.2.14 Holgs tuN 22.2.12~22.4.3 ABCHA ABSILE tuN, Netflix
21.2.1~2139 25k G H71d tuN 22.2.25 AN Netflix
21.2.20~21.5.2 MR tvN, Netflix 22.2.28~22.4.26 ZAUAL CH =0t tvN
21.2.20~21.3.28 EtY= OCN 22.3.13~22.5.1 23t 5t OCN
21.3.22~21.4.27 Lhetaat tvN, Netflix 22.3.18~22.4.22 EHx|o| g TVing

213.12 ZOtotH 22& 2 Netflix
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ABCREE HH Preview
(ded#) 1Q22F 1Q21 (YoY) 4Q21 (QoQ) HHMA (xtol)
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Netflix Top 10 TV shows in Japan(4/11) Netflix Top 10 TV shows in Hong—-Kong(4/11)

= TV Shows =5 =9 TV Shows EEs|

Business Proposal

South Korea(SBS)

Business Proposal

South Korea(SBS)

2 SPY x FAMILY Japan 2 Twenty Five Twenty One South Korea(SD)
3 Forecasting Love and Weather South Korea(JTBC) 3 The Long Ballad China
4 Love Marriage Divorce South Korea 4 Tomorrow South Korea
5 Thirty-Nine South Korea(JTBC) 5 Thirty-Nine South Korea(JTBC)
6 Extraordinary You South Korea 6 Forecasting Love and Weather South Korea(JTBC)
7 Twenty Five Twenty One South Korea(SD) 7 Our Blues South Korea(SD)
8 Tiger & Bunny Japan 8 Love Marriage Divorce South Korea
9 Crash Landing on You South Korea(SD) 9 Crash Landing on You South Korea(SD)
10 Tomorrow South Korea 10 The Ultimatum: Marry or Move On USA

Xt&: flixpatrol, 7|23 Xt&: flixpatrol, 7|53

Netflix Top 10 TV shows in Taiwan(4/11) Netflix Top 10 TV shows in Vietnam(4/11)

=9 TV Shows 2 =9 TV Shows ]
1 Business Proposal South Korea(SBS) 1 Business Proposal South Korea(SBS)
2 Twenty Five Twenty One South Korea(SD) 2 Twenty Five Twenty One South Korea(SD)
3 Forecasting Love and Weather South Korea(JTBC) 3 Bad and Crazy South Korea(SD)
4 Thirty-Nine South Korea(JTBC) 4 Tomorrow South Korea
5 Reset Taiwan 5 Thirty-Nine South Korea(JTBC)
6 Tomorrow South Korea 6 Crash Landing on You South Korea(SD)

7 Let's Open Taiwan 7 Forecasting Love and Weather South Korea(JTBC)
8 Black Dog South Korea(SD) 8 Our Blues South Korea(SD)

9 Juvenile Justice South Korea(SD) 9 Bridgerton USA

10 Light the Night Taiwan 10 Love Marriage Divorce South Korea

Xt2: flixpatrol, 7|1 25H Xt&: flixpatrol, 7|25

Netflix Top 10 TV shows in Thailand(4/11) Netflix Top 10 TV shows in Philippines(4/11)

>

< TV Shows =5 =9 TV Shows =5

Business Proposal South Korea(SBS) 1 Business Proposal South Korea(SBS)

2 Twenty Five Twenty One South Korea(SD) 2 Twenty Five Twenty One South Korea(SD)
3 Forecasting Love and Weather South Korea(JTBC) 3 Forecasting Love and Weather South Korea(JTBC)
4 Bad and Crazy South Korea(SD) 4 Bridgerton USA
5 Me Always You Thailand 5 Tomorrow South Korea
6 Tomorrow South Korea 6 Elite Spain
7 Bridgerton USA 7  Thirty-Nine South Korea(JTBC)
8 The Miracle of Teddy Bear Thailand 8 Bad and Crazy South Korea(SD)
9 Crash Landing on You South Korea(SD) 9 The Promise Philippines
10 Hometown Cha-Cha-Cha South Korea(SD) 10 The Rising of the Shield Hero Japan
XI2: flixpatrol, 7|1235¢ Xt&: flixpatrol, 7|53
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=L{Q| Peer Valuation table(O|C|04) (TH9 = Aofel Aojeta| Aol
CJENM é;"':l:_g goglfl NEW fTEf I'fg AEYA LEHE Ani-lr—::;tiion
KOR KOR KOR KOR KOR us us P
A|7H5 % (Hat USD) 2,191 2215 791 236 1,214 154,607 237,866 3512
2021 3,552.4 487.1 677.1 146,1 120.3 29.7 67.4 51.6
WTEDT 2022E 3,998.8 630.3 843.1 N/A 180.0 334 848 55.9
2023E 44717 709.5 983.6 N/A 242.0 375 94.7 617
2021 296.9 526 -57.2 -0.4 -36 6.2 3.0 15.5
Q0|9 2022E 311.2 84.7 18.2 N/A 17.7 6.7 128 17.4
2023E 359.6 101.3 724 N/A 49.9 8.4 15.2 19.5
2021 193.4 39.0 525 -220 -84 5.1 20 1.1
20[9] 2022E 192.4 66.4 11.0 N/A 10.2 5.2 75 12.6
2023E 239.0 81.2 038 N/A 30.0 6.7 9.8 14.0
2021 813.4 151.6 106.5 41 5.2 6.8 9.0 16.1
EBITDA 20226 914.4 209.1 163.4 N/A 26.4 73 16.0 18.1
2023E 972.8 227.6 216.3 N/A 573 9.1 18.7 19.7
4oy
2021 8.4 108 -84 -03 -3.0 209 45 300
Oﬁ;"(%) 20226 7.8 134 2.2 N/A 9.8 200 15.0 310
2023E 8.0 143 7.4 N/A 206 225 16.1 316
2021 229 311 15.7 28 43 229 133 31.2
EBITDA
orEI(%) 20226 229 332 19.4 N/A 147 218 188 324
2023E 218 321 220 N/A 237 24.2 19.7 320
2021 5.4 8.0 -78 -15.1 -7.0 17.2 3.0 214
20/218(%)  2022E 48 105 13 N/A 5.7 15.6 8.9 225
2023E 5.3 1.4 42 N/A 124 17.8 103 22.7
4 Z0jjojd
2021 13.2 69.8 N/A N/A N/A 324 61.9 34.4
PER(HH) 2022E 133 408 84,5 N/A 146.4 306 29.4 34.2
2023E 11.2 34.4 22.7 N/A 49.8 24.2 23.4 30.6
2021 0.7 40 5.3 2.3 7.7 9.7 2.6 4.7
PBRI(tH) 20226 0.7 3.7 5.3 N/A 75 7.7 25 45
2023E 0.6 33 43 N/A 6.5 6.2 23 4.1
2021 49 17.6 219 116.2 3275 429 38.4 27.4
/EBI'IFI\J/A(HH) 2022E 42 12.3 14.0 N/A 56.0 225 18.0 21.1
2023E 38 11.0 10,6 N/A 253 18.0 15.1 18.8
X}2: Bloomberg (4/12) consensus, 7|25 2|AX|4IE]
= OJCjojArd FIH3:0] (19.1 7|&) =249 0|C0A Y FI130] (19.1 7|&)

(pt) e (] ENM ABLCREE
2000 - H|o|2HIE2| NEW (pt) = NetfliX —emm—Disney Toei Animation
AXYARCR dAH 700 -
1500 - Z=doicof 600 -
500 4
1000 - 400 A
300 -
500 4 200 W«
WM 100 (T
i .. et SRPRD,
0 T T T — T T T T T T T T 0 i i . . . . . . . . . . .
— < ~ o — < ~ o — < ~ o — <
QLI LLL LTI LRI LR c 3353235 3323358 22353
2222 R RRRAII T~ ANR X & & 0SS S ~>>=>243 X
Lol — — — ~N ~N ~N ~N ~ ~ ~N ~ ~N ~N = > =y o I 4 4 I ~ ~ ~ ~ ~N ~N
Xt&: Bloomberg, 71253 2AMXIME Xt2: Bloomberg, 7|25 2|AX[ME
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6 II2zUA
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TN (9 dot)  THEMEE (9l Holgd)
128 & IFRS ¢Z 2020A 2021A 2022F 2023F 2024F 128 BN, IFRS & 2020A 2021A 2022F 2023F 2024F
= 525.7  487.1 6040 7023 8043 QXM 2283 2325 2486 2898 3574
&2t 4510 4073 5018 567.0 6374 oz 9 syt 49.1 64.6 56.2 712 1113
==l Bl 74.8 79.8 1023 1353 166.9 |2 8Xtit 51.9 53 05 0.1 0.0
TR 25.7 27.2 29.7 32.7 36.2 L EN =T 12N 106.7 1236 1510 1756  201.1
IAdo|y 49.1 52.6 72.6 102.6 130.7 THOXpAE 0.0 0.0 0.0 0.0 0.0
EBITDA 165.3 151.6 178.1 2394 3028 J|EFR-S X4t 20.6 39.0 40.9 429 450
FQee -7.6 -0.6 36 29 3.7 HIRSXRE 5290 6515 7251 8033 8762
O|Xts=2f 2.2 1.4 1.1 1.4 2.2 NP 180.1 2408 2408 2408 2408
O|XHH|-& 0.6 0.8 0.8 0.8 0.8 SERRA 7.6 7.7 95 10.5 10.9
QetatEola 5.1 1.0 9.4 9.4 9.4 SR 2304 2980 3658 4430 5155
Qe s 10.4 47 46 4.6 46 J|EH| QS XA 1109 1050 109.0 1090 109.0
=4 gl oI 0.0 0.0 0.0 0.0 0.0  XMEH 7573 8840 9737 10930 12336
7|Et -3.9 -75 =13 -25 -25 /% 132.1 183.6 1900 1980 2065
HelqIxt2H0|f 415 52.0 76.2 105.5 134.4 OHUXHE ! J|EHKHR 56.8 77.7 86.1 94.1 1025
HolMHIg 1.9 13.0 21.2 29.4 37.4 HIIZ38RM 2.4 40 4.0 40 4.0
H &AL 2= 29.6 39.0 55.0 76.1 97.0 JEtR-S 729 1019 99.9 99.9  100.0
FI1=0l 29.6 39.0 55.0 76.1 97.0 HIRSEAM 15.8 16,5 9.6 9.6 9.6
X|HiFFa0[9| 29.6 39.0 55.0 76.1 97.0 71288 8.2 7.1 7.0 7.0 7.0
se % 4 (%) J|EH|R S 7.6 9.4 2.6 2.6 2.6
HEY U 12.2 -7.3 24.0 16.3 145  SXiEA 1480 2002 199.7 2077  216.1
Io|Y LS 71.1 7.1 38.0 413 27.4  XHiX|E 6093 6839 7740 8854 10175
EBITDA 528 13.6 -8.3 17.5 34.4 265 PN 15.0 15.0 15.0 15.0 15.0
X|HhF=F2012 Z24E 12.0 31.8 41.0 38.4 27.5 2oz 4700 4704 4704 4704 4704
EPS 52& 10.9 24.6 40.8 38.4 27.4 J|EfXHR -0.4 -0.5 -0.5 -0.5 -0.5
THZ20]2/8(%) 14.2 16.4 16.9 19.3 20.8 J|EPR O | ol 1.8 37.2 724 1076 1428
FAOIAE(%) 93 10.8 12.0 14.6 16.3 ojoiz 1229 1617 2167 2928 3898
EBITDA Margin(%) 31.4 31.1 29.5 34.1 37.6  HIX[EiX|E 0.0 0.0 0.0 0.0 0.0
K|t 3=222=01 2 E(%) 5.6 8.0 9.1 10.8 121 XEsH 6093 6839 7740 8854 10175
IS5 EH (el Nefe)  EXFX|H (Tl ©, %, i)
128 & IFRS SE 2020A 2021A 2022F 2023F 2024F 12¢ BM, IFRS & 2020A 2021A 2022F 2023F 2024F
gdes H3s8 5.2 -8.4 1366 2002 2557 FYXIH(H)
gIl=0d 29.6 39.0 55.0 76.1 97.0 EPS 1,044 1301 1832 2536 3231
Hisigesol It 135.0 118.6 132.2 1714 2138 BPS 20309 22,785 25789 29,498 33,901
SYRAZ 2] 29 38 32 4.1 45 CFPS 5803 5254 6,235 8246 10,356
SR 2| 1133 95.3 102.3 132.7 167.5 DPS 0 0 0 0 0
X 2HyItE 0.0 0.0 0.0 0.0 0.0 F7ttH=(HH)
7|EH 18.8 19.5 26.7 34.6 418 PER 88.7 69.9 492 35.6 279
FAUSS XA S 2 -1441 -1549  -297  -186  -192 PER(%|1) 91.6 86.8 52.1
OHEXHEL T (e 2 A -31.4 22 274 246  -255 PER(X|X) 61.0 62.6 395
T OXpArOZE A 0.0 0.0 0.0 0.0 0.0 PBR 456 3.99 3.50 3.06 2.66
O XN S 7| EFXH 2| B¢ -11.5 18.7 8.4 8.0 8.4 PBR(%| 1) 471 4.96 3.70
7|EH -101.2 -175.8 -10.7 -2.0 -2.1 PBR(%|X) 3.14 358 2.80
JE3SE -153  -11.1 -209 -287  -359 PSR 5.00 5.61 4.48 3.85 337
EXgs d3sE -163 265 -1269 -171.2 -201.7 PCFR 16.0 17.3 14,5 10.9 8.7
FYRLY FHE -7.2 =23 -5.0 -5.0 -5.0 EV/EBITDA 163 17.6 14.9 1.1 8.6
QERLO X2 0.0 0.5 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -1.2 -08 -170.0 -210.0 -240.0 HIE e (%, 28F 3 2) 0.0 0.0 0.0 0.0 0.0
EX{RHAL A A (ETH -166.6 -60.7 0.0 0.0 0.0 Y AE(%, EEF 83) 0.0 0.0 0.0 0.0 0.0
I8RO A (B 48 46.6 48 0.5 0.1 ROA 44 48 5.9 7.4 83
J|Et 153.9 432 433 433 432 ROE 5.7 6.0 75 9.2 10.2
nReEs Hasg 0.0 -3.0 -3.0 -3.0 -3.0 ROIC 1.3 14.6 83 14.2 15.3
Aol ML) 0.0 0.0 0.0 0.0 0.0 WExHHHE 5.5 42 4.4 43 43
23, 2otz E7HAL) 0.0 0.0 0.0 0.0 0.0 THOXpA SIS
TIFAHE(FS) 0.0 0.0 0.0 0.0 0.0 EvEIE= 243 29.3 25.8 235 21.2
tigaxl= 0.0 0.0 0.0 0.0 0.0 =Xtd3tlg -148 -8.6 -5.9 -6.8 9.9
7|Et 0.0 -3.0 -3.0 -3.0 -3.0 O|XtE 4t 84.8 67.6 942 1331 1695
JE3SE 0.4 03  -15.1 -11.0  -11.0 =Xz 10.6 1.1 11.0 1.0 11.0
sz ¥ PR &5%t -10.7 15.5 -8.4 15.0 40.1  =XUZ -90.4 -589 -458 -60.3 -100.3
Jlxsig % dgdant 59.8 49.1 64.6 56.3 71.2  NOPLAT 165.3 151.6  178.1 2394 3028
7|UniG U ARt 49.1 64.6 56.3 71.2 1113  FCF -1.0 -57 634 -228 22
Iz - 91854
7 II23u¥



AEC|lQEYR 2022.04.13
Compliance Notice
o TAE 42 129 X AFCIQEZ2(253450) YAFAE 1% Old HFstn UX| fELICH
o TYAE & ARE 7|HEXAL EE HM3XA AP XMSTH AMMO| QlELICH
e 5 X2 FEFEAREMAE A2 HEY Wi & XAFEH0| AZE 7|UE0 FEFEAEE A HIE 2Rt UK fELICH
e 5 XEO0| AAIE WSS 2000 o|AS FHsHH gtdstn JAoH, Qo Lttt Lot 7HY Qo] FYE|ASS =elgtL|ct
OX|AR
o 2 ZARMIIRE YA BIMXMEZL MEE & Ae XAHE X FEEH 22 AO|L, FATL O "Hedo|Lt 2 dE 2RE £ gln,
SX| 910 o|7o| HAE = UASLICH
o 2 RANRMXRE RIEHE FXE Qo YEMIE FHoZ YA DA HiZEE HUXERM, |75 HC BF FF, Oijoje] 7&
ot S0 oot oA ZF 2 MEom XA Atilo| mEtmb MBI O|RO{XOf St YAHE & AtEO| L{EO| o/ At WiTl UK
o EXtAQ Zuto| chstol ofet MUz X|X| fton HAH 2HOM SHZ AR € £ d&UC
o 2 XIA EMXIEE RCIoZ 018, EX|, MA|, HiE, Mg, HE Y, E4cte 59 wHoz 1 FAS Holiste 40 oo ofst
of Sl.ygAry M-S XA EL|Ch
EXro|AHSHE(270H) SHEFI130((27443)
=H /2| &(%)
2y xt sno  sERt M Tag am
AF Ml Sk
AECJQCHZ 2020-05-20  BUY(nitiate) 110,000 64  -29.39 -23.82
(253450) 2020-06-10  BUY(Maintain) 110,000 648  -2523 -1591
2020-07-14  BUY(Maintain)  110,0008 618  -23.72 -15.91
2020-09-01 BUY(Maintain)  110,000® 6JH& -23.94 -15091 A TIH) — 2 T X}
2020-10-08  BUY(Maintain)  110,0008 648  -24.28 -1591
2020-11-06  BUY(Maintain) ~ 110,0008 648  -24.48 -1591 160,000
2020-11-18  BUY(Maintain) 1100002 6J§®  -19.63 -573 140,000
2021-01-19  BUY(Maintain) 1250008 6JH®¥  -17.27 -12.64 120,000 _I_,_\_
2021-02-05  BUY(Maintain) 1250009 6JH®  -20.75 -12.64 ]gg'ggg
2021-04-16  BUY(Maintain)  140,0008 6JH®  -2657 -24.00 60,000
2021-05-07  BUY(Maintain)  140,0008 6JH®  -30.41 -24.00 40,000
2021-07-22  BUY(Maintain) 1400002 674¥  -30.81 -24.00 20'008
2021-08-06  BUY(Maintain) ~ 140,0009 6JH®  -33.41 -24.00 '20/4/13 21/4/13 22/4/13
2021-10-08  BUY(Maintain) 130,000 6%  -30.19 -25.85
2021-11-23  BUY(Maintain)  130,0008 6JH®  -31.18 -2585
2022-01-11  BUY(Maintain) 130,000 6JH¥  -32.80 -25.85
2022-02-11  BUY(Maintain) ~ 130,0008 6%  -32.60 -25.85
2022-04-13  BUY(Maintain)  130,0008 672
R 2FFIIE J|ELZ 12|88 MESIYS
Sxto|H U HEIIE
71 H8I|E@671Y) AoE HEIIE671E)
Buy(Oi=m) A|ZCHH] +20% O|&t F7t && o4t Overweight (HIZZHH) AZOHH| +10% O|4 == of &
Outperform(A| B+ & 43 AIZCHH] +10~+20% F7F A5 of|& Neutral (& A|ZCHH| +10~-10% HS Of A
Marketperform(A| &2 &) A|ZCHH] +10~-10% F7F & o4 Underweight (H| &%) AZTHH] -10% O|& Z=1tsth of &
Underperform(A| & =2 E 5t3|) A|ZLHH| -10~-20% 7t S}2f o &
Sell(TH &) AIZCHH] -20% O|st F=7t &2t of &
EXtsSg Hlg 34 (2021/04/01~2022/03/31)
i = 0=
97.75% 2.25% 0.00%




