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oiEY  HHolof #0/2]  EPS(®) sUE BPS PER PBR  EV/EBITDA ROE  SXjuig
(A2 (REj=F)  (XHiF= (%) (&) (HH) (HH) (HH) (%) (%)
2017 286.8 33.0 23.9 1,050 84.5 13,141 61.9 49 221 9.5 247
2018 379.6 39.9 35.8 1,278 21.7 14,305 72.3 6.5 211 9.3 27.7
2019E 511.3 47.0 42.2 1,503 17.6 15,809 39.2 3.7 8.2 10.0 449
2020E 591.5 59.9 53.3 1,900 26.4 17,709 31.0 33 7.5 11.3 48.7
2021E 667.5 67.8 60.7 2,165 13.9 19,873 27.2 3.0 6.4 11.5 50.9
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AELC|IQER|ZE 2Q19 AF Review

(1lotg) 2Q19P 2Q18 (% YoY) 1Q19 (% QoQ) A A (% diff) | FALCIARX] (% diff)
- 128.2 74.3 72.6 111.8 14.7 120.7 6.3 130.6 -1.8
ol 10.8 7.3 47.3 11.0 -2.0 10.8 -0.1 8.9 21.2
Aol 11.9 11.0 7.7 13.2 -9.9 11.9 -0.2 10.5 13.3
=0/ 7.3 8.9 -17.4 9.2 -20.3 9.3 -20.9 8.3 -11.6
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JHAEE HAS SO HER H¥FIF 90,0003
X o EE bl
(&8 WRoflol 4
Fwd 12M EBITDA 181.9 | (1) 3Q19~2Q20 EBITDA
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- 540 < HE|
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- 320 <« ARCIQCEHEO| 'OLAR AHCHI'Of CHEH M EXIZH
+ 320 < Netflix B 1= ENM 28 H|2| 2 0i=350[9 (GP)
+ 18 < ™Y VoD fE 229 7Py, 2942/H x 18 x 50% (PEKQAt &) x 85% (42 TH)
+ 18 < ‘opAg QIOpI| Z2HE oy 29| o
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20194 ARC|QeEel= =20} Library
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ARCIQE)E 2018 ¢H

rA

ot

[=]

(Mg 1Q18 2Q18 3018 4Q18 1919 2Q19P  3Q19E  4Q19E 2018  2019E  2020E
o=y 79.9 74.3 1237 1017 111.8 1282 156.8 1146 3796 5113 591.5
(% YoY) 6.1 19.7 59.6 415 39.9 72.5 26.7 12.6 32.4 347 15.7
caop 28 79.2 680 1210 99.6 1090  126.1 1540 1103 367.7 4994 5784
1. HF U oiEY 40.7 34.1 489 54.4 441 58.1 62.2 494 1781 2138 234.6
EY HdolE 6.0 6.2 8.9 6.7 6.8 7.3 7.8 6.7 6.7 7.0 7.2
IE 2 (W) 5.5 54 55 8.1 6.5 8.0 8.0 7.0 245 29.5 325
ENM Z ZE 3 (H) 33.0 39.0 39.0
ENM EZ2t0r &2 (OH) 6.5 6.5 6.5
2.PPL 6.4 5.1 8.7 74 8.7 7.7 10.7 9.3 27.5 36.5 41.0
XHEot PPL 0.9 09 16 09 13 1.1 13 13 1.1 12 13
3.VOD OjE 9.4 12.3 17.2 13.0 13.6 18.1 20.1 12.6 51.9 64.4 73.1
Ik VoD 1.7 23 2.6 16 2.1 2.1 25 18 2.1 22 22
4. ST 22.7 16.5 46.2 24.8 426 422 51.0 289 1102 1647 1998
TEY ool 41 3.1 8.4 3.0 6.6 5.3 6.4 4.1 45 5.6 6.1
L5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
5. 224 0.0 0.0 0.0 0.0 0.0 0.0 10.0 10.0 0.0 20.0 30.0
Az 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 10.0 10.0
ZZ2 (H) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 2.0 3.0
AEEQAHE 2F 0.7 6.3 2.7 2.1 2.8 2.1 2.7 43 11.9 11.9 13.1
&340t 66.2 63.7 98.9 95.2 96.8 112.8 1356 100.8 3240  446.0 511.0
O 42+ (%) 82.9 85.7 80.0 93.6 86.6 88.0 86.5 88.0 87.2 86.4 86.4
X 2| 44.6 333 47.7 60.5 48.8 65.8 81.4 523| 1856 2484  301.1
TEY HIEH| 7.2 6.2 8.7 7.4 75 8.2 9.3 6.5 7.6 8.2 8.5
CJENM 22 6.1 9.4 22.3 -1.0 15.0 10.4 12.1 10.0 36.9 475 58.9
U2t 12.4 13.1 23.3 26.0 26.7 32.0 39.0 32.1 749 1298 1281
J|E 1.1 0.8 12.8 -6.7 6.5 13 15 3.7 12.6 13.1 18.0
T 30 33 33 6.0 4.0 46 45 5.1 15.7 18.3 20.5
T 2(%) 3.7 44 2.7 5.9 36 36 2.9 45 4.1 3.6 35
HUXHE 42 0.4 0.4 0.3 -0.2 0.3 0.3 0.3 0.3 1.1 1.2 13
catop 2 T 26 2.9 2.8 6.5 37 43 43 48 14.5 17.0 19.1

Profitability
EBITDA 23.1 20.5 44.8 26.4 37.7 42.8 55.6 406 1148 1768 1880
FAdol9 10.7 7.3 21.4 0.4 11.0 10.8 16.6 8.6 39.9 47.0 59.9
canp B2 10.9 7.1 22.0 0.7 11.5 10.8 17.2 8.7 40.7 48.3 61.3
AHE{E|QIHERR -0.3 03 -0.6 -0.3 -0.5 0.0 -0.6 -0.2 -0.8 -1.2 -1.3
UA0[AUE(%) 13.3 9.9 17.3 0.4 9.8 8.4 10.6 7.5 10.5 9.2 10.1
E2t0F B2(%) 13.8 10.4 18.2 0.7 10.5 8.6 11.2 7.9 1.1 9.7 10.6
HE{E| QI HE 22 (%) -35.0 4.0 -21.2 -12.3 -16.8 -1.8 -21.2 -36 -7.0 -10.4 -10.2
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AEC|QC Aol o7t AF £H
(R ) 2016 2017 2018 2019E 2020E 2021E
oHEY 195.5 286.8 379.6 511.3 591.5 667.5
(% YoY) 100.7 46.7 32.4 347 15.7 12.9
=t BE 1955 262.0 367.7 499.4 578.4 653.1
1. EE U oiE 87.8 131.2 178.1 2138 234.6 263.9
HEY HWdolE 4.6 5.6 6.7 7.0 7.2 7.4
E 2 (H) 19.0 21.0 245 29.5 325 355
E&M TQ ZHE 2 (M) 6.0 15.0 33.0 39.0 39.0 39.0
E&M EZtt 2% (H) 1.0 4.0 6.5 6.5 6.5 6.5
2.PPL 32.3 19.0 27.5 36.5 41.0 45.6
XHEECt PPL 1.7 08 1.1 12 13 13
3.VOD oiE 31.2 44.6 51.9 64.4 73.1 82.2
XHEC VOD 16 2.1 2.1 22 22 2.3
4. sieEa 442 67.2 1102 164.7 199.8 2313
EY ool 2.3 3.2 45 5.6 6.1 6.5
5= 0.0 0.0 0.0 0.0 0.0 0.0
5. 22Y 0.0 20.0 30.0 30.0
EY 0.0 10.0 10.0 10.0
ZZ4 (H) 0.0 2.0 3.0 3.0
AEEQAUHE BE 16.8 247 11.9 11.9 13.1 14.4
U&7t 168.4 2397 324.0 446.0 511.0 576.6
% of sales 86.1 85.4 87.2 86.4 86.4 86.7
HxH| 120.1 149.7 185.6 248.4 301.1 335.1
EY HE| 6.3 6.4 7.6 8.2 8.5 8.7
CJE&M 42 11.3 16.9 36.9 475 58.9 71.1
U2 22.0 41.0 74.9 129.8 128.1 144.9
|Ef 22 0.1 12.6 13.1 18.0 24.1
ThEH| 5.9 14.1 15.7 18.3 20.5 23.1
% of sales 3.0 49 41 36 35 35
LXHE 48 0.5 23 1.1 1.2 13 1.4
Satop e Tt 5.4 11.8 14.5 17.0 19.1 21.6
Profitability
EBITDA 432 74.0 114.8 176.8 188.0 212.7
FHolo 21.2 33.0 39.9 47.0 59.9 67.8
Eanp 822 21.2 322 40.7 48.3 61.3 69.3
AE{E|QHER S 1.2 0.9 -0.8 -1.2 -1.3 -1.4
UAOIAUE (%) 10.8 11.5 10.5 9.2 10.1 10.2
Catot #2 10.8 12.3 11.1 9.7 10.6 10.6
AE{E|QIHER S 0.0 3.8 -7.0 -10.4 -10.2 -10.0
:2015~20161 CIOJEf = ARCIQEH 20| HME AHE Sof W2 =T MR E 71F2E g8 YA FHA

N eSS fl

B[ MR HE

Meritz Research 5



Company Brief

ABLCIQEE{ZE (253450)

Income Statement

Statement of Cash Flow

(H%2) 2017 2018 2019E  2020E  2021E (M%) 2017 2018  2019E  2020E  2021E

E] 2868 3796 5113 5915 6675  YYUHE ®IEE =72 -281 1728 1779 2003

HEAZSIIE (%) 857 324 347 15.7 129 ©7]20/9)(24) 239 358 422 533 60.7

&2t 239.7 324.0 446.0 511.0 576.6  SQEXpARAZHH| 03 03 03 0.2 0.1

W E=] ] 471 556 653 804 909  FExpAA2AH| 410 750 1298 1281 144.9

oy 22| | 14.2 15.7 183 205 231 2HxEo 5% 729 -1394 75 45 43

dgoly 330 399 470 59.9 678 EXEE ¥ISE -1410 1406  -1309  -1455  -136.1
RN 115 105 92 10.1 102 QEXHAOISIHCAPEX) -0.1 0.2 0.0 0.0 0.0
2829 25 6.1 69 82 98  EXXHLA(EI -15 0.1 312 -30.7 8.4
S&/2AD|g2Y 0.0 00 0.0 0.0 00 XIgs HaSE 188.1 -9.7 494 1856 18.1

7EtE A 9l 0.2 04 -0.2 -0.3 03 kY39 % -18.0 7.9 500 200 200

HEAS A0 303 456 537 679 773 Xl 53t 207.8 05 0.0 0.0 0.0
ol g 6.4 9.8 11.5 14.6 166 239 B0HL2L) 398 1017 913 51.0 823

Folz019 239 358 422 533 60.7  JIX%3 115 513 153.0 244.3 2953

XehFFxE 2019 239 35.8 422 533 607  J|THI 513 153.0 2443 2953 3776

Balance Sheet Key Financial Data

(CRE2) 2017 2018  2019E  2020E  2021E 2017 2018 2019 2020E  2021E

QERHA 2899 2472 3697 4397 5399 &k o|E|(®)

HIUHBHRpA 513 1530 2443 2953 3776  SPS 12,628 13539 18228 21,085 23,795
oA 549 68.8 926  107.2 1209  EPS(X|H{ZZ) 1050 1278 1,503 1,900 2,165
Ik 13 06 0.8 09 10 CFPS 3068 3930 6304 6700 7,578

HIREAHE 169.6 2652 2727 2990 3013  EBITDAPS 3,271 4108 6311 6710 7587
RETR 1.1 1.0 07 06 04  BPS 13141 14305 15809 17,709 19,873
SR 1275 1985 1751 1709 1650  DPS 0 0 0 0 0
EXpRRA 38 37 349 65.6 740 HYLAE(%) 0.0 0.0 0.0 0.0 0.0

XA 4595 5124 6423 7386 8412  Valuation(Multiple)

Rl 907 1082 1958 2386  280.3  PER 619 723 39.2 31.0 272
RN 6.1 19.6 264 305 344 PCR 212 235 93 8.8 7.8
Wox2 0.0 0.0 50.0 70.0 900 PSR 5.1 6.8 32 2.8 25
RELTIIEH 10.0 0.0 0.0 0.0 00  PBR 49 6.5 37 33 30

HRSEA 03 29 31 33 34  EBITDA 743 1152 1770 1882 2128
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 22.1 21.1 8.2 75 6.4
PP = 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

SXEA 91.0 111.1 198.9 2419 2837  Xp2|X}=0|YE(ROE) 95 93 100 1.3 1.5

Ted 140 14.0 14.0 14.0 140  EBITDA 0|94E 259 303 346 318 319

AEYoZ 319.6 320.1 320.1 320.1 3201 Hxdlg 24.7 27.7 449 487 50.9

7|EHEZO| A 0.0 0.8 -0.8 -0.8 0.8  Z8HIERYE 06 0.0 0.1 02 03

UREGE 32.1 67.7 109.8 163.1 2238 O|RtEAHEE(x) 19.0 343.0 75.3 419 359

HIX| b R X2 0.0 0.0 0.0 0.0 00  OHEXHHES() 6.2 6.1 6.3 59 59

25A 368.4 4013 4435 4968 5575  MDAAMIHE(X) 4430 405.4 753.4 704.1 696.0
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Compliance Notice

S RS MY S AHDAL BB A0l YAUCL SAS 5 XR0) AEE E20 AL BA SO0t 20100 8Y 09U HM S K=ol o1
o Z20| RJIFHOR, CB, IPO, NREY §) £a BRst0] Ak GHY 2+ F702 Hofstn LUBUTH DA 20104 8Y 00 A & X2 A2 5
20| A2 1014 £ROHT X AALICH TASl ZARA HERHE 20194 88 00U HXf & K=ol YIZE £20| X|ES BT UK YsUC 2 Xt
0] ATE WRES =elo| o HEsh Helsn lod, dliel BEE g0l tuglol MESIYSS HIELIC (X : 02X, 222

£ X2t SAMISY SXETO| 0t He YNBSS SN0 WS NRYUCL § AR 428 UBS DAt 2MKMES FHHZN 27t L
3 4 9lon] HENOI} NS BN YL § AR OSSNERS § AR BRE FA] AT AW AN/ BHOR tA7| BRI

E2LSE BARE 2016 12 7URE 7|% iE A E2o|A HE

7| SIS 1207t FHIIEY M 47t BREIMHE FHE29 ol 2ELAUES 90| EXto|A Hlg

FH712Y Buy FHI|ZY 2 Kt HEEIHHE +20% O] 4

RH N7t _ - -

VSRV kbl o

ot 4=2 Trading Buy — ZFJ|Z2Y ZH 12t BAEEIE] +5% 0|4 ~ +20% 0/2t B 970%
Hold FHI|IEY AN i et HAEItE —20% 0|4 ~ +5% D|gt EE) 3.0%
Sell FH7|1EY XM Nt HEEIHHE —20% OJgt o= 0.0%

Abed AZEEA7|E M AFHIS oH 2ERH59 #Hals &3 2019 62 30¢ J|EC=2

. _ 2 187 SEEXYE0 CHoted

TR o | e biEs 228 529 0539 4|8

)\l T\l [Hul 36::1 Neutral (xg\)
Underweight (HIZ&A)

ASCRER|E (253450) FAISEHE LE * MY AR 1A

x| X2 Exto|A HHE=) ==y 1|21 &(%)*

o ‘t EXolA sEsEbl 32[&(%) POp—

gHUxt 44y (®) Bx A1)

2018.08.07  AEAN Buy 130,000 o0&z 276 -26.2 ) AECjoCan

2018.08.09 7|¥E2|Z  Buy 130,000 o0&z -19.3 -10.5 150,000 - e

2018.11.08  7|¥=2|Z  Buy 130,000 o0&z -19.4 -10.5

2018.11.12  AtgiEa Buy 130,000  ogx 206 -10.5

2019.01.04  AtgEz|Z  Buy 130,000 o0&z 225 -10.5

2019.02.15  J|¥=2|Z  Buy 130,000 o0&z 234 -10.5 75000 1

2019.0327  AUEAN Buy 113,000 o0&z -19.0 -13.9

2019.05.10  7|¥=2|Z  Buy 113,000 o0&z 233 -13.9

2019.06.03  AgiEs Buy 95000  O|&¥ -26.6 223

2019.07.10  At¥E2|Z  Buy 95000 0|z -29.4 223 0 ; ; ; ;

2019.08.09 J|YET  Buy 90,000  O|EZ 17 181 187 191 197
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