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[H1] AEC|2C21E 2Q20 AXYHE Review

AECEf (253450)

[

State|M]

[l

IS 2Q19 3Q19 4Q19 1Q20 Zﬁg vy a-q ;&i&i 2}0](a/b)-1
L= 1282 1312 974 1203 1614 259% 342% 149.2 +82%
growth % 726% 6.0% -42% 76% 259% 164%
Fgol 108 109 -4.0 116 169 56.7% 457% 155 +9.0%
growth % 473% -492% 22174 53% 56.7% 44.1%
margin % 84% 83% -4.1% 96% 10.5% 2.1%p 0.9%p 104% +0.1%p
242 BEEO|, SBHEASH 2|M2|ME]
(H2] ARCQCefz AA 20| 2 dY (Et9l: 4loted)
s 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 2018 2019 2020E 2021E
il =i 118 1282 1312 974 1203 1614 3796 4685 609.5 716.8
growth % 400% 72.5% 6.0% -4.3% 76% 259% 324% 234% 30.1% 17.6%
H 441 58.1 60.8 457 452 654 178.1 208.7 2493 269.7
growth % 84% 70.5% 24.4% -16.1% 25% 12.6% 357% 172% 19.5% 82%
sales % 394% 453% 464% 469% 376% 405% 469% 445% 409% 37.6%
oy 56.2 60.3 60.0 428 669 757 162.1 2192 3127 3927
growth % 751%  109.2% -54% 133% 19.1% 255% 44.9% 353% 426% 25.6%
sales % 50.2% 471% 457% 439% 55.6% 469% 27% 46.8% 513% 54.8%
= 136 18.1 16.1 11.1 14.1 163 518 588 723 82.7
growth % 450% 465% 6.2% -14.4% 40% 99% 16.0% 135% 229% 14.4%
sales % 12.1% 14.1% 123% 114% 11.7% 10.1% 13.7% 12.6% 119% 11.5%
sie| 26 42 439 317 528 59.4 1102 160.4 2404 309.9
growth % 875%  156.3% -5.0% 27.7% 239% 40.7% 64.1% 455% 499% 289%
sales % 38.1% 329% 334% 326% 439% 368% 29.0% 342% 394% 432%
7|et 115 98 104 89 82 203 394 406 475 544
growth % 63.1% -14.1% -9.0% 6.7% 292% 107.1% -9.8% 3.0% 17.1% 144%
sales % 103% 7.6% 79% 91% 6.8% 12.6% 104% 87% 78% 76%
o237t 96.8 112.8 115.9 952 103.6 1396 324.0 4208 5180 608.8
growth % 462% 772% 17.1% 00% 7.0% 237% 352% 299% 231% 17.5%
margin % 86.6% 88.0% 88.3% 97.8% 86.2% 86.5% 854% 89.8% 85.0% 84.9%
o2Z0|9 15.0 154 153 2.1 16.7 218 55.6 477 915 108.0
growth % 99% 44.5% -384% 67.5% 11.1% 419% 179%  -141% 916% 18.0%
margin % 134% 120% 11.7% 22% 13.8% 135% 14.6% 102% 15.0% 15.1%
] 40 46 44 6.2 5.1 49 157 19.1 25.1 286
growth % 324% 402% 31.0% 27% 272% 58% 11.6% 218% 314% 14.1%
margin % 36% 36% 33% 6.4% 42% 30% 41% 41% 41% 40%
Heiolel 110 108 109 4.1 116 169 399 286 664 793
growth % 36% 473% -49.1% Ehl 53% 56.7% 206% 282% 131.7% 195%
margin % 9.9% 84% 83% -4.2% 96% 105% 105% 6.1% 109% 11.1%
0|9 92 73 11.6 -1.7 86 134 358 264 538 64.0
growth % 17.4% -18.0% -32.8% A -7.0% 82.6% 501%  -263%  104.2% 189%
margin % 82% 57% 88% -1.7% 71% 83% 94% 56% 88% 89%
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[E1]  8/5NETFLIX TV Shows: World Ranking [E2]  7/5NETFLX TV Shows: Taiwan Ranking
= TV Shows =3 il 32 &9 TV Shows 23 bl =
1 The Umbrella Academy | USA 2019 | Hero 1 It's Okay to Not Be Okay South Korea | 2020 Drama
2 Dark Desire Mexico 2020 | Drama 2 Mystic Pop-Up Bar South Korea | 2020 Drama
3 Cursed USA 2020 | Fantasy 3 Warrior Nun USA 2020 Fantasy
4 Locked Up Spain 2015 | Drama 4 Twogether South Korea | 2020 Reality
5 Good Girls USA 2018 | Drama 5 Hospital Playlist South Korea | 2020 Drama
6 Modern Family USA 2009 | Comedy 6 Ju-On: Origins Japan 2020 Horror
7 lt's Okay to Not Be Okay | SK 2020 | Drama 7 Snowpiercer USA 2020 SF
8 rj?;ht:; \F{\r/i;)::: UK 2016 | Documentary 8 The King: Eternal Monarfh South Korea | 2020 Dréma
o Alfor Love Colombi 2020 | Drama 9 Yu Yu Hakusho: Ghost Files | Japan 1995 Anime
Howto Sell Drugs 10 Card Captor Sakura Japan 2018 Anime
10 Online Germany 2019 | Comedy
AR YA 2=, HEAFASH 2|A2|AIE A= YA 2=, SRAFASH 2|AM|AIE
[E3] 7/5NETFLIX TV Shows: Hong-Kong Ranking [H4]  7/5NETFLX TV Shows: Vietnam Ranking
29| TV Shows e 13 3= =9 TV Shows =3 il =
1 It's Okay to Not Be Okay South Korea | 2020 Drama 1 It's Okay to Not Be Okay South Korea | 2020 Drama
2 Warrior Nun USA 2020 Fantasy 2 Warrior Nun USA 2020 Fantasy
3 Unsolved Mysteries USA 2020 Mystery 3 Muystic Pop-Up Bar South Korea | 2020 Drama
4 Mystic Pop-Up Bar South Korea | 2020 Drama 4 The King: Eternal Monarch | South Korea | 2020 Drama
5 Ju-On: Origins Japan 2020 Horror 5 Dark Germany 2017 Mystery
6 Snowpiercer USA 2020 SF 6 Goblin South Korea | 2020 Drama
7 Dark Germany 2017 Mystery 7 Hospital Playlist South Korea | 2020 Drama
8 The King: Eternal Monarch | South Korea | 2020 Drama 8 Ju-On: Origins Japan 2020 Horror
9 Floor is Lava USA 2020 Reality 9 Reply 1988 South Korea | 2015 Drama
10 Twogether South Korea | 2020 Reality 10 Crash Landing on You South Korea | 2020 Drama
AR YA 2=, HEFASH 2|A2|AIE A= YA 2=, SRAFASH 2 AM2|AIE
[HE5]  7/5NETFLIX TV Shows: Thailand Ranking [H6]  7/5NETFLIX TV Shows: Philippines Ranking
=2 TV Shows =3 bl 3= &2 TV Shows =3 Pl 3=
1 It's Okay to Not Be Okay South Korea | 2020 Drama 1 It's Okay to Not Be Okay South Korea | 2020 Drama
2 Warrior Nun USA 2020 Fantasy 2 Warrior Nun USA 2020 Fantasy
3 Goblin South Korea | 2020 Drama 3 Girl from Nowhere Thailand 2018 Drama
4 The King: Eternal Monarch | South Korea | 2020 Drama 4 Yu Yu Hakusho: Ghost Files | Japan 1995 | Anime
5 Muystic Pop-Up Bar South Korea | 2020 Drama 5 Unsolved Mysteries USA 2020 Mystery
6 Snowpiercer USA 2020 SF 6 The King: Eternal Monarch | South Korea | 2020 Drama
7 Ju-On: Origins Japan 2020 Horror 7 Squishy! Black Clover Japan 2015 Anime
8 Squishy! Black Clover Japan 2015 Anime 8 Haikyu!! Japan 2016 Anime
9 Shokugeki no Soma Japan 2016 Anime 9 Ju-On: Origins Japan 2020 Horror
10 Dark Germany 2017 Mystery 10 Shokugeki no Soma Japan 2016 Anime
Atz YA 2=, SFEAISH 2lM2|HE Az YA 2=, SAFASH 2 AM|AIE
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[Btt2|A2]]

[l

[ ASAE ]
QAN el dote)  ZHFAELE (Sl ot @)
128 24 2017 2018 2019 2020E 2021E 129 ZM 2017 2018 2019  2020E  2021E
o2 287 380 469 610 77 [EAME 290 247 244 350 489
Oj2Z0( 47 56 48 91 108 SRR 193 159 115 168 292
oo 33 40 29 66 79 OREAA 55 69 84 127 140
EBITDA 74 115 146 193 227 At 1 1 0 0 0
&0[212 -1 3 3 5 HIR-SAME 170 265 337 327 265
Q[3tarol -1 3 3 5 SRR 41 69 103 121 126
Al 2HEQ 0 0 0 0 0 Sz 1 1 1 1 0
HIRAS A& 30 46 33 71 84 Syt 128 199 233 206 139
27120l 24 36 26 54 64 MR 459 512 582 677 753
AHjEZEE0]9 24 36 26 54 64  FEEA 91 108 145 187 199
E7E(%) OHURHS 32 55 64 83 92
ot 857 324 235 30.1 176 =401 10 0 2 8 8
g0l 983 210 281 1313 195 HIRSEA 0 3 8 8 8
EBITDA 914 55.1 264 329 176  HISSOIRREAY 0 2 8 8 8
&0[Y 192.9 503 263 1036 189 Bz 91 1 153 195 207
0|2E(%) A2g 14 14 14 14 14
OE£0|UE 164 146 102 15.0 151 2oz 320 320 322 322 322
Felo|uE 15 105 6.1 109 111 ool 32 68 94 147 211
EBTDAO[YE 259 303 31.1 317 317 ARy 3 0 -1 -1 -1
MiMo|E 106 12.0 7.1 116 118 Z7|FAl 0 0 0 0 0
&0|AUE 83 94 56 88 89  aEzA 368 401 428 482 546
ZSER Ao  RQAE (29 ¢, )
128 2 2017 2018 2019 2020E 2021E 129 ZAM 2017 2018 2019 2020E  2021E
FAUHISE 7 29 -12 129 209 RERAE
271202 30 36 26 54 64 EPS 851 1,278 942 1914 2277
ARAHZH| 41 75 117 127 148  BPS 13141 14305 15242 17,157 19434
U 2S 73 -139 -143 53 -3 DPS 0 0 0 0 0
22 A E7h 15 28 22 -36 -3 CFPS 2714 4280 5346 6570 7,548
o 24 (S 2 0 1 0 0  ROA(%) 6.8 74 48 85 89
OfUHE S7HLL) 3 14 -1 26 8  ROE(%) 95 93 64 1138 124
Easigss 141 141 81 38 87  ROIC(%) 154 145 82 16.1 215
FEMHRFIS) 0 0 0 -1 -1 Multiples(x, %)
S ZA(E71) 0 0 0 60 80 PER 764 723 859 469 394
S22 ZA(E7) 0 -5 -19 26 -1 PBR 49 6.5 53 52 46
ARHISE 188 -10 0 0 0 PSR 64 6.8 48 41 35
21432 S7HEL) 18 -10 0 0 0 PCR 239 216 15.1 137 119
R0 S7HEL) 208 0 0 0 0  EV/EBITDA 22.1 21.1 149 122 99
HiE=2| 215 0 0 0 0 HiEolE n/a n/a n/a n/a n/a
231358 76 120 150 185 212 REM(%)
(RUAEZIHYL) 23 37 6 17 3 Balg 247 277 358 405 380
(2|12 0 0 1 1 1 Net debt/Equity -495 391 246 317 506
(+H)RHLHOHZE 0 0 0 60 80  Netdebt/EBITDA 2457 1363 725 790  -1215
Free Cash Flow 53 156 143 107 128 S=HE 3196 2284 1684 1873 2454
()7 |EtE2E 191 31 198 40 5 OjZ{EAURE(H) 190 3430 58.1 7599 119
Qojsizd -138 126 -55 67 124 ZHRR(%)
NOPLAT 26 31 23 50 60 Esae 441 52.0 59.1 517 373
(+) Dep 41 75 117 127 148 HF+EARAPS 559 480 409 483 62.7
(U H2ER 23 -37 6 17 3 ZEPR(%)
()Capex 0 0 1 1 1 Az 27 0.5 23 3.1 28
OpFCF 44 143 133 160 205 ZpP|ApE 97.3 995 97.7 9.9 97.2

RS ¢E 712
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O] A== S2MAI0] SHUSALE 57| 2o LA 2240 BH510] BiREl= AR 2AM 221H0| YA Qo] £ =4 U BIEES 3
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- O
A Al 2018.08.09 2018.10.04 2018.11.08 2018.11.30 2019.02.01 2019.03.08
E2jo|H Buy Buy Buy Buy Buy Buy
SHIHA 140,000 140,000 140,000 140,000 140,000 120,000
A Al 2019.05.03 2019.05.10 2019.05.17 2019.08.16 2019.09.20 2019.09.24
E2jo|H Buy Buy Buy Buy Buy Buy
SHIHA 120,000 120,000 120,000 85,000 85,000 85,000
A Al 2019.11.08 2019.11.18 2020.01.31 2020.02.14 2020.02.20 2020.03.20
E21o|AH Buy Buy Buy Buy Buy Buy
SHIHA 85,000 105,000 105,000 105,000 105,000 105,000
A Al 2020.04.06 2020.05.28 2020.06.12 2020.06.17 2020.06.25 2020.07.07
E21o|H Buy Buy Buy Buy Buy Buy
SHIHA 105,000 105,000 105,000 105,000 105,000 105,000
A Al 2020.08.07
212l Buy
SHIHA 105,000

[ SEF7IHE WHE 22|12

ozt Sxjepz 2827K2) 2SR

It | ARG O
2019.03.08 Buy 120,000 -35.10 -18.92
2019.08.16 Buy 85,000 -19.31 -5.76
2019.11.18 Buy 105,000
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