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BUY(Maintain) AELC|QECHE 253450

SEZTF 120,0008(31)
F7K7/8): 73,6009 MXF QHIEIS O|A QL A|XHO| OfTH bd

—_
=7 271 71F o &N 2gS HYYULC TV, OTTO AIX0] AX}H,
CI=L SA% A& TOHOF FQOIQLICE 2HE 2 2Y OTT ZEZZ(R:=

A|7tE9H: 22,0904

OICo1/AE /21X] Analyst O|=f==

nemsije=@kiwoom com AXfRE xo| SA| EE BIIE QO[EILICE JIE HOH Civt OTT ZeHE
RA O[g OIM Al JhsE S| TEE OTT 22 Wojo| SHHI A2t 0j#2
gksruf9212@kiwoom cor SE SEEE WA AT OMIEADE B YorE R0 BERiLICH
Stock [Data
23 sy oo >>> 28] FRY0|Y 258%R(yoy +87.1%) 24 43
52/20501 o 36400 63,2008 27| HEH 15109 (yoy +42.4%), F0|Y 258AH2l(yoy +87.1%, OPM
i 2 = 17.1%)2 MYBICL TS M 27I9t KA, WEA (2|59 824),
™ 6.8% 63% CIxL| Z2iA (Y3), ElY (EHXIQ &), (oD, (RUI2 MEES AIZ2), YE
o ol o YARE|Y (22) SO| SrHE T UjZ0| SATACE
EH CIXL| Bajas 2EIX 20| AMED 227/ M@ x| 17X
Sompany Data coums | Ol T2 M JpME mYSiC T 20| WOl TV EHX0| HOf
sz Aerem) mEE | 2 YUY NS 0| LMK, SAWY OTT BUE o UX moist
P o O|201 Mo #% Tva 2EZo| &8 JHs40| £01EE ujeitt 0|2
BPS(22E) 26,096% Qlof Azt 2EIX WOt Jhseh OTTe ZEZZ|RQJt XL, SHE £X
237 CrEnme 32 9% | xpEo| ot M2 Ol S8 HIHY HOE Wit
EXIX|E
W w1 e e s | —i= &L 224 OTT G 3%
F0|9| 491 526 884 1140 SALQ| GlHtY| OTT ZEEZ|QE ¢ SHAME MYOICH 20219 YWEZ A of
ot 153 Bl 1mE B8 L oxlol, ElWol 20224 Aut)| CIXL| Z2A0t FI1E|D S0l OfZE
<ofe we w0 ez 817 | H BA FYEYO| So| 2UXE MY O OJATICE
DaTTARSO  me WO M2 O 229 OTTE WX Wil 238 MUD o R Jfdol Z2bmel st
Z2UE(%,YoY) 109 246 643 273 g YrMA|ZICH SAFOl ZHE|E XHYESF SO o 20 LHQI2 UXSHH 8X|
o B9 o 1L gz nesy, OTT Satit HHR olek Hatel dae Tva catitel 271
EV/EBITDA(H) 163 176 111 86 20| RIVHOIM XHX[SHe HIZSS 2AAA |7tE JHHO0| ST} AN
SEOREN 208 M3 152 L umE Ol BANY A 2UXo| WIj ZEZ2|Q Poh Al F7tgo]
EXIUFHIS(%) Sl4g 86 67 72 OTT 2EX g M A| Y 44X SIPt JHsott.
xtE: Ile5 2MAMH
Price Trend >>> AN HECEE A& ASH0| OFS3ICH
W e o oI 208 Ljolol YE|S FXZ J|WOR ZEZ2AQE Aol 32
S o OTT, AT~ 9 bl REEQ MY Helsle S2Y Salnt S SAt)
00000 | s % TOIEE IS Hol 22UE 0[S K| Q2L
- W""\,\ e Cigt WB2iAo] DFWXI0| 20| SXHM2ITE YISE 2L AROICE T2iA
60000 1 OTT He Ao si=0| SS WX| 7|E LEIBO| &5 Q02 HHt 2
a0 | 1= HFIIE 120000202 ZHSICL JIZ HIZo| QlEUMY Satopt 22 X
2000 | | os T 202310 M JHM EQIEE Q&st0l EXfol BUYE QXIS
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AFOREE HH 0| % MY (K-IFRS HA 7|&F)
(SRR 1Q21 2Q21 3Q21 4Q21 1922 2Q22F 3Q2F 4Q22F 2021 2022F 2023F
el 117.2 106.0 116.1 147.9 121.1 151.0 167.6 176.5 487.2 616.1 7485
(Yov) -2.6%  -343% 9.2% 7.4% 3.3% 42.4% 44.3% 19.4% -7.3% 26.5% 215%
md 438 282 36.2 53.2 35.4 338 40.1 427 1613 152.0 149.1
| 633 675 64.9 79.8 77.7 100.0 106.1 1125 275.6 396.3 510.4
J|Et 10.1 103 15.0 14.9 8.0 17.2 21.4 213 50.3 67.8 89.0
=&t 93.4 85.7 95.1 133.1 95.6 117.9 136.9 1441 407.3 4945 597.4
(Yov) -99%  -38.6% 11.9% 8.5% 2.3% 37.6% 43.9% 8.2% -9.7% 21.4% 20.8%
ofES0|Y 238 203 21.0 14.7 255 33.1 30.7 32.4 79.9 121.7 151.1
(Yov) 42.9% -6.7% -1.4% -1.8% 7.3% 62.5% 46.1% 120.2% 6.9% 52.4% 24.2%
GPM 20.3% 19.2% 18.1% 10.0% 21.1% 21.9% 18.3% 18.4% 16.4% 19.7% 20.2%
THEH| 5.8 6.5 6.4 8.4 7.4 7.2 8.8 9.9 27.2 333 37.1
(Yov) 15.7% 31.4% 222%  -19.1% 27.7% 10.6% 36.9% 17.3% 6.0% 225% 11.4%
ol 18.0 13.8 14.6 6.3 18.1 25.8 21.9 226 52.7 88.4 114.0
(Yov) 546%  -17.9% -9.2% 37.4% 0.7% 87.1% 50.1%  257.2% 7.3% 67.8% 29.0%
OPM 15.3% 13.0% 12.6% 4.3% 14.9% 17.1% 13.1% 12.8% 10.8% 14.3% 15.2%
=09 15.7 9.5 14.8 -0.8 15.6 17.9 15.1 15.6 39.1 64.2 81.7
(Yov) 82.4%  -28.9% 38.6% K| -0.4% 89.3% 1.8% =H 31.8% 64.0% 27.3%
NPM 13.4% 8.9% 12.8% -0.6% 12.9% 11.9% 9.0% 8.8% 8.0% 10.4% 10.9%
X2 ARCREHZ, I|12FH MM
ABCQCLE XZ E2t0f 2t0|E 32| 2022 ~ 3Q22

e =Y 21zt 4 L-IPNy HIOAHE
tvN, Netflix ASCHA, AZBILE 22.2.12~22.43 LEHal, HFs 168 11.5%
tvN THAL SH|2at 22.2.28~22.4.26 OtEd ZHo} 165 10.1%
OCN Qust 5t 223.13~22.5.1 3, st = 1.2%
TVing gfixjo| g 22.3.18~22.4.22 UEs, A8 128 =
tvN, Netflix Q22|59 £2A 22.4.9~22.6.12 Ogdl, Alglof, Xp&2 20% 14.6%
tvN Era 22.4.22~22.6.11 o|¥Z, A, 83 165 1.8%
tvN AfQIXlo| AZEE 22.4.27~22.5.19 Ojg%, AMd, sy = 3.7%
TVing nife] 22.4.29 Tk Agidl AX Y = -
tvN ol 22.6.1~22.7.21 Mojlx], e, | 168 4.1%
tvN, Disney+ Y3 W ARt 01| 22.6.6~22.7.26 OXI7, 2ItY, 8T 165 3.1%
TVing Q0|9 HEE AIE2 22.6.10~22.7,22 Yne, gy 148 -
tvN, Netflix 3= 22.6.18~22.8.21 OIS, HAQ, 2ol 208 6.8%
tvN M HMDF oAt QUIE 22.6.27~22.8.2 2aH, 2], e 128 =
tvN ofCtOrA 22.7.27~22.9.15 X1, M8, ol+3& 165
MBC, Disney+  glO0tQA 22.7.29~22.9.17 O|ZEM, QlQof, 23 165
tvN ZM HAD QAL SME 22.8.1~229.6 U, 271, d&E 128
tvN, Netflix A2 oS 22.8.27~22.10.2 gue, X9, gxe 128

X3 AEC|QCR
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ABCREE HH Preview

8 2Q22F 2021 (Yov) 1022 (QoQ) A (xtol)
e 151.0 106.0 42.4% 121.1 24.7% 153.7 -1.8%
g0l 25.8 13.8 87.1% 18.1 42.6% 234 10.3%
Aol 24.8 14.1 76.7% 20.1 23.6% 265 -6.3%
=0[9] 17.9 9.5 89.3% 15.6 14.8% 16.4 9.3%

w3 = HE 2 xto|

(M) 2022F 2023F 2024F 2022F 2023F 2024F 2022F 2023F 2024F
o= 616.1 810.1 888.0 616.1 748.5 838.9 0.0% -7.6% -5.5%
IYol« 83.4 156.2 159.0 88.4 114.0 136.1 6.0% -27.0% -14.4%
=0[9} 64.9 116.1 119.1 64.2 81.7 98.3 -1.1% =29.6% =-17.5%
(YoY)

o= 26.5% 31.5% 9.6% 26.5% 21.5% 12.1%

IYo 58.3% 87.3% 1.8% 67.8% 29.0% 19.4%

=0/2 65.8% 78.9% 2.6% 64.0% 27.3% 20.3%

a2 IS5 MR
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8 SOt XHE(tvN, OCN) X8 Y& 2122019 ~ 1)

tvN |z} 212+ B/E0io| =5 212t T EY 712+ BE0io|
2019 ol ® Hxt 01.07~03.04 05%F xR 11.28~01.24 st F®O 9 12.01~01.20
AlO|RWEE| J4M  03.11~04.30 053F ZIAO| YLt 02.06~03.28 1F EWHAL gxgz 01.26~03.17
ofH| A 05.06~06.25 JH9] At 04.10~05.30 12 X 03.23~05.12
60, XIFMWEXL  07.01~08.20 \?\'/;ﬁ;j% BHMIR o, 050725 ;M% A7l Part 1o 010707 2%
et & 08.26~10.15 ;m;r Hel olgE = 07.31~09.19 ke2= I=TEAN 07.13~09.01
LS otk 10.21~12.10 HUTKL O|ME 09.25~11.14 OtAS &iJ| Part3  09.07~09.22
2020 Ei= 12.16~02.04 Mpo|RmjA clojojg| 11.20~01.09 g4 =0i1x2 09.28~11.17
s 02.10~03.17 HUAY 01.15~03.05 Atol gAI%t 12.14~02.16 EES
grojut 03.23~04.28 HRaAE 03.11~04.30 to|Hto|, OraH 02.22~04.19
Q= 05.04~05.05 2 0to| Ho|H| 05.13~07.02 1= lroist 04.25~06.14
&Lt 06.01~07.21 37 ooz 07.29~09.23 33  ALO|ZX|2t WHO} 06.20~08.09
HEI|12 09.07~10.27 FOjzd 10.07~11.26 153 H[Yo| & 2 08.15~10.04
AtExalel 11.02~11.24 AELEQ 10.17~12.06 1=
2021 o 11.30~01.19 o2 12.09~02.04 Hoys 12.12~02.14
23k GH71d 02.01~03.09 13 ORA 03.03~05.19 3= HIMIX 02.20~05.02
Lhedaflat 03.22~04.27 13 2 Yoixje 5 05.26~07.15  0.5%F 0Ol 05.08~06.27
b= R E 05.10~06.29 1= O 2c: 19 H=2 08.04~09.09 23  olOpHA} 07.03~08.22
O=F TYO0| SO{RITt
He Lo & 07.05~08.24 ZEHR 09.22~10.28  1& MO0 xRtk 08.28~10.17
oto|Ze A 09.06~11.01 1= watzalo 11.10~12.30 13 X2l 10.23~12.12
OfArQt 0| 11.08~12.28
2022 TIAE HH 01.03~02.22 oy Alg oz QMe  01.05~01.19 274 12.18~02.06
AL ZH| 2 02.28~04.26 SRS 02.03~02.18 25 ASTHM ASSHLt 02.12~04.03
LHDt ehels 05.16~05.31 PESSTL- 03.09~04.21 27 Ras9 222 04.09~06.12
23 H ALZolet .
=07 " 06.06~07.26 MoIxtol AEE 04.27~05.19 gz 06.18~08.21
=M HADolAt RHE  08.01~09.06 ol 05.25~07.14 1= X2 OME 08.27~10.02
ofctarA 07.27~09.15
OCN 2t 712+ TECH| == pakds TEY| EY 712 |
2019 Alo| A= 2|HE 11.14~01.10 1= IZ2AE 11.24~01.20
ol 03.06~04.25 7% EH 02.09~03.03 2=
o2 05.08~06.27 [ESE 03.23~04.28 2=
O] AE] 7[2HH| 07.17~09.05 27 HO|A3 05.11~06.30 13
gele RArg 09.18~10.31 1= WATCHER 07.06~08.25
EfRlE X|=Z0|Ct 08.31~10.06
BEo| HRL 10.12~12.01
2020 BEHE Yotat 02.01~03.22 8%
22 03.28~05.17
0| A 05.23~06.28
Egol 07.11~08.16 1=
oy 08.29~10.04 1=
PN 10.17~11.15
2021 Ho|22 AR 11.28~01.24 1=
Eti= 02.20~03.28 VES
t2s 04.30~06.05 VES
H0|A4: Mol A2t 06.18~07.31 1=
7|atolat 10.30~12.19  12%
2022 gt ot 03.13~05.01 S
= N[l 06.19~07.24 6=

A& CJENM, ARCREAME, 7|8FH 2MXIMEH
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Netflix Top 10 TV shows in Japan(7/7) Netflix Top 10 TV shows in Hong—-Kong(7/7)

=9 TV Shows =% =9 TV Shows =E|
1 Stranger Things USA 1 Stranger Things USA
2 Money Heist: Korea—Joint Economic Area  South Korea(JTBC) 2 Money Heist: Korea—Joint Economic Area  South Korea(JTBC)
3 Oh My Baby South Korea(SD) 3 Alchemy of Souls South Korea(SD)
4 Manifest USA 4 SPY x FAMILY Japan
5 Itaewon Class South Korea(JTBC) 5 Our Blues South Korea(SD)
6 SPY x FAMILY Japan 6 The Umbrella Academy USA
7  Alchemy of Souls South Korea(SD) 7 Extraordinary Attorney Woo South Korea(KT)
8 Café.Minamdang South Korea 8 Oh My Baby South Korea(SD)
9 Extraordinary Attorney Woo South Korea(KT) 9  Who Rules The World China
10 Crash Landing on You South Korea(SD) 10 Café Minamdang South Korea

X2 flixpatrol, 7|25 Xt&: flixpatrol, 7|25

Netflix Top 10 TV shows in Taiwan(7/7) Netflix Top 10 TV shows in Vietnam(7/7)

=9 TV Shows 25 =9 TV Shows =X
1 Extraordinary Attorney Woo South Korea(KT) 1 Stranger Things USA
2 A Dream of Splendor Taiwan 2 Ghost Doctor South Korea(SD)
3 Stranger Things USA 3 Money Heist: Korea—Joint Economic Area  South Korea(JTBC)
4 Our Blues South Korea(SD) 4  Extraordinary Attorney Woo South Korea(KT)
5 Alchemy of Souls South Korea(SD) 5 Alchemy of Souls South Korea(SD)
6 Let's Open Taiwan 6 Café.Minamdang South Korea
7 Money Heist: Korea—Joint Economic Area  South Korea(JTBC) 7 Who Rules The World China
8 Detective Conan Japan 8 The Umbrella Academy USA
9 Who Rules The World China 9  Our Blues South Korea(SD)
10 Café.Minamdang South Korea 10 SPY x FAMILY Japan

Xt&: flixpatrol, 7|25 3 XtZ: flixpatrol, 7|52

Netflix Top 10 TV shows in Thailand(7/7) Netflix Top 10 TV shows in Philippines(7/7)

>

< TV Shows =5 =9 TV Shows =5

Ghost Doctor

2 Good 2 Be True

VO 00 N O U1 W N

o

Stranger Things

Alchemy of Souls

Extraordinary Attorney Woo

Money Heist: Korea—Joint Economic Area
Who Rules The World

Café.Minamdang

Money Heist

The Umbrella Academy

Bastard!! - Heavy Metal, Dark Fantasy

South Korea(SD)
USA

South Korea(SD)
South Korea(KT)
South Korea(JTBC)
China

South Korea
Spain

USA

Japan

VO 00 N o0 U1~ W N

o

Ghost Doctor

Stranger Things

Alchemy of Souls

Money Heist: Korea—Joint Economic Area
The Umbrella Academy

Extraordinary Attorney Woo

The Promise

The World Between Us

Café Minamdang

Philippines

South Korea(SD)
USA

South Korea(SD)
South Korea(JTBC)
USA

South Korea(KT)
Philippines
Philippines

South Korea

[

: flixpatrol, 71253

: flixpatrol, 71253
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TL 201 A AN (9l Mojgl)  THEAEHE (Tl Heig)
128 & IFRS ¢Z 2020A 2021A 2022F 2023F 2024F 128 BN, IFRS & 2020A 2021A 2022F 2023F 2024F
= 525.7  487.1 616.1 7485 8389 QEAmMM 2283 2325 2583 3062 3748
=S 4510 4073 4945 597.4 6613 og o sgd gt 49.1 64.6 62.8 76.1 120.0
==l Bl 74.8 79.8 1217 151.1 177.6 RPN 51.9 53 0.5 0.1 0.0
THEH| 25.7 27.2 333 37.1 415 = o 7IEH2 1067 1236 1540 187.1  209.7
gAdo1y 49.1 52.6 88.4 114.0 136.1 THOXpAH 0.0 0.0 0.0 0.0 0.0
EBITDA 165.3 151.6 193.8 2508 3082 J|EHR EXtet 20.6 39.0 41.0 429 45.1
FQee =76 -0.6 -1.0 -0.7 02 HI|SAR 5290 6515 7251 8033 8762
O|Xp==2f 2.2 1.4 13 1.5 2.4 EXpRHet 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
Qtato|Q 5.1 1.0 9.4 9.4 9.4 SERpA 230.4 2980 3658 4430 5155
Qletat e 10.4 47 46 4.6 4.6 J|EH| R &R 1109 1050 1090 1090 109.0
& 9 A YL 0.0 0.0 0.0 0.0 0.0  XHbEAH 7573 8840 9834 11,1095 1,251.1
7|Et -3.9 -75 -6.3 -6.2 -62 Qs& 132.1 183.6 1905 1997  207.7
HelqIxt2H0|f 415 52.0 87.4 1132 136.3 YRS ! J|EHHR 56.8 77.7 86.5 957  103.7
HolMbl& 11.9 13.0 232 315 37.9 HII1382HM 2.4 40 40 40 40
H LA 2= 29.6 39.0 64.2 81.7 98.3 JlEtR-E 2 729 1019 1000 1000 100.0
71201y 29.6 39.0 64.2 81.7 983 HISSHA 15.8 16,5 9.6 9.6 9.6
X|HiFFa0[9| 29.6 39.0 64.2 81.7 983 =R N 8.2 7.1 7.0 7.0 7.0
3zE U £ (%) 7|EtH| S H 7.6 9.4 26 2.6 2.6
HEY U 12.2 -73 265 215 121 SxiEA 1480 2002 200.1 2093 2173
Fo|Y BAE 71.1 7.1 68.1 29.0 19.4  X|Hix|E 6093 6839 7832 9002 10337
EBITDA 528 13.6 -8.3 278 294 229 PN 15.0 15.0 15.0 15.0 15.0
AHiFF=01Y 53L& 12.0 31.8 64.6 27.3 20.3 oz 4700 4704 4704 4704  470.4
EPS 528 10.9 24.6 643 27.3 20.3 J|EfXHR -0.4 -0.5 -0.5 -0.5 -0.5
HES0|2E(%) 14.2 16.4 19.8 20.2 21.2 J|EPR O | ol 1.8 37.2 724 107.6 1428
SA0|AE(%) 93 10.8 143 15.2 16.2 0|0z 1229 1617 2259 3076  406.0
EBITDA Margin(%) 31.4 311 315 335 36.7  H|XHHX|E2 0.0 0.0 0.0 0.0 0.0
K|t 3=3=2=01 2 E(%) 5.6 8.0 10.4 10.9 1.7 XESH 609.3 6839 7832 900.2 10337
IS EH (9 Mojel)  EXMX|HE (SR 9, %, i)
128 & IFRS SE 2020A 2021A 2022F 2023F 2024F 12¢ BM, IFRS & 2020A 2021A 2022F 2023F 2024F
gdes H3s8 5.2 -8.4 143.2 198.5 2595  FEX|E(Y)
gIl=0d 29.6 39.0 64.2 81.7 98.3 EPS 1044 1301 2138 2723 3277
Hisige=sol It 135.0 118.6 134.0 1735 214.2 BPS 20,309 22,785 26,096 29,992 34,441
SYRAZ 24| 2.9 38 3.2 4.1 45 CFPS 5803 5254 6,604 8502 10413
SUX IS 1133 95.3 102.3 132.7 167.5 DPS 0 0 0 0 0
X 2HEItE 0.0 0.0 0.0 0.0 0.0  F7HHZ(kH)
7|Et 18.8 19.5 285 36.7 422 PER 88.7 69.9 345 27.1 225
FAUSSRIAERY S 2 -1441 -1549  -323  -260 -167 PER(%|1) 91.6 86.8 44.6
OHEXHEL T (e 2 A -31.4 22 -304  -331 -22.6 PER(%|X) 61.0 62.6 29.6
T OXpArOZE A 0.0 0.0 0.0 0.0 0.0 PBR 456 3.99 2.82 2.46 2.14
O XN S 7| EFXH 2| B¢ -11.5 18.7 8.9 9.2 8.0 PBR(X|1) 471 4.96 3.66
7|EH -101.2 -175.8 -10.8 -2.1 =2.1 PBR(%|X) 3.14 358 2.42
JE3SE -153 =111 -227  -307  -363 PSR 5.00 5.61 359 2.96 2.64
EXgs #3ss -16.3 265 -1269 -171.2 -201.7 PCFR 16.0 17.3 1.2 8.7 7.1
SBXtAto| XS -7.2 =23 -5.0 -5.0 -5.0 EV/EBITDA 16.3 17.6 1.1 8.6 6.8
FYRLe K& 0.0 0.5 0.0 0.0 0.0 FQH[E(%)
SARtel &S -1.2 -0.8 -1700 -210.0 -240.0 e (%, 2 EF,213) 0.0 0.0 0.0 0.0 0.0
EXIRFLtI L A(ETH -166.6  —60.7 0.0 0.0 0.0 HiE+AE (%, 2EF23) 0.0 0.0 0.0 0.0 0.0
I ERA YA (B 48 46.6 48 0.5 0.1 ROA 44 48 6.9 78 83
J|Et 153.9 432 433 433 432 ROE 5.7 6.0 8.7 9.7 10.2
H2gs dadss 0.0 -3.0 -3.0 -3.0 -3.0 ROIC 1.3 14.6 1.1 15.6 15.8
Aol ML) 0.0 0.0 0.0 0.0 0.0 WExHHHE 5.5 42 4.4 4.4 42
r2d, Aozl S7HaAL) 0.0 0.0 0.0 0.0 0.0 THOxtits| Mg
2|1 2(FHS) 0.0 0.0 0.0 0.0 0.0 e LIES 243 293 25.6 233 21.0
tig2Xl= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -148 -8.6 -6.7 =72 -106
71Et 0.0 =30 =30 -3.0 =30 O|XtE At & 84.8 67.6 1146 1478  176.6
J|Etas g 0.4 0.3 -15.0 -11.0 -11.0 B3 10.6 1.1 11.0 11.0 11.0
sz ¥ PR &5%t -10.7 15.5 -1.7 133 439  =xd2 -90.4 -589 -524  -652 -109.1
7|x0g U APt 59.8 49,1 64.6 62.9 76.1  NOPLAT 1653 1516 1938 2508 3082
Uoig U HFEIRY 49.1 64.6 62.9 76.1 1200  FCF -1.0 -5.7 =535 -219 8.6




ARC|QEE 2022.07.11
Compliance Notice
o ShAbE 78 8Y WX 'ARCIQE 2= (253450) LHFAS 1% Ol ERSt UX| R&LICEH
o IAME & ANEE T|REXRA E= MBXHOA AFE MSTH AMMO| Q& LT
o T Azo FEFARMAIE AR AP M & A0 AZE J|PES S EEALE X HEE ERSID JUX| RSHLICH
o = AR0| AAE WEEE 229 oHS FEstA sty Jon], oo HEvt Lo|Lt ZHQl0] AHYEASS =L Ch
XA
o B ZARMIRE AL EIMAMETL MEE £ Qe XAE U FREEEEH P2 AOILL YA O HEHo|L §FYE HEE £ gln,
SX| 80| o|Ho| HAE = USLICH
o 2 RANRMIRE RIISH EAE A% FRNIE B2 A 1A HiEEE HFuXEEM, RII5HS TR S, Ojoje #&
IF g Sof 2ot oMAFEE MEHo= F|XX; ApAlo| EHEHuL M ASLO|| O|R0{MOF 5t0, YAts 2 AtEQ| 0| 2| AH3H0] Aol X
o| EXt&HQ| Zutol Chsto] o3t MUz X|X| Fonf HMEY RN SHE ALE E = QlELICH
o2 XA 2MXRE SEHoE 018, BN, MA| WE &, BE, WY, SHS Sof WHoz NAUS HsE FSols Bl ol
of BLEARY Meg A Fuch
EXro|AHSHE(270H) SHEFI130((27443)
22 aEgm)
229 wrt sno  sERt M Tag am
AE EOMEL ot
AECIQERZ 2020-07-14  BUY(Maintain) 1100008 6JH®  -23.72 -1591
(253450) 2020-09-01  BUY(Maintain) 1100008l 648  -23.94 -1591
2020-10-08  BUY(Maintain) 1100002l 648  -24.28 -15.91
2020-11-06  BUY(Maintain)  110,0008 648  -24.48 -1591
2020-11-18  BUY(Maintain) 1100002 6748  -19.63 -573 FARMR)  ——SEF
2021-01-19  BUY(Maintain) 1250008 6748  -17.27 -12.64
2021-02-05  BUY(Maintain) 1250008 6JH®  -2075 -12.64 160,000
2021-04-16  BUY(Maintain)  140,0008 67®  -2657 -24.00 128:888 _’_,_\_’_|
2021-05-07  BUY(Maintain)  140,0008 6748  -30.41 -24.00 100,000
2021-07-22  BUY(Maintain) ~ 140,0008 674  -30.81 -24.00 80,000
2021-08-06  BUY(Maintain)  140,0008 674&  -33.41 -24.00 ‘Zg:ggg
2021-10-08  BUY(Maintain)  130,0002 6748  -30.19 -25.85 20,000
2021-11-23  BUY(Maintain)  130,0002 674  -31.18 -25.85 o
2022-01-11  BUY(Maintain)  130,0008 674  -3280 -25.85 20/7/11 2177/ 221/
2022-02-11  BUY(Maintain)  130,0008 674&  -3260 -25.85
2022-04-13  BUY(Maintain)  130,00021 6®  -33.13 -27.23
2022-05-12  BUY(Maintain) 140,008 6J4&  -44.44 -42.86
2022-06-08  BUY(Maintain) 140,008 6J4&  -47.16 -42.86
2022-07-11  BUY(Maintain) ~ 120,00081 6%
Tt SPFIE J|IFCZ 12lgs MEGS
EXeld 8 MEI|E
71 HEIIE(6718) ds HEI|E671Y)
Buy(OH=~) AIZCHH] +20% O|& F7F AbE of| 4 Overweight (H| & ZHCY) A|ZCHH] +10% O|&F Z=1p=9l of &
Outperform(A| &2 & A 3]) AEOiE] +10~+20% F7F &5 Ol4  Neutral (BE) A ZTHH] +10~-10% Bl& Of&
Marketperform(A| &2 &) AIZTHH] +10~-10% F7F #iE o4 Underweight (H| &%) AETHH] -10% O|& Z=1tsth of &
Underperform(A|&=2AE 3t3|) A|ZLHH| -10~-20% 7t S}2f o &
Sell(0f =) A|ZCHH| -20% O|st F7} stat of4f
EXtSa Hl& E4 (2021/07/01~2022/06/30)
O d =
97.59% 2.41% 0.00%
8 JI2zud



