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AECloER 2020.10.08
ARCIQCE MX 0| U HY (K-IFRS ¢ 7|F)

(Hel8) 1019 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20F 4Q20F 2019 2020F 2021F
=Y 111.8 128.2 131.2 97.4 1203 161.4 118.4 1441 4685 544.3 547.9
(YoY) 40.0% 72.5% 6.1% -4.2% 7.6% 25.9% -9.7% 48.1% 23.5% 16.2% 0.7%
my 441 58.1 60.8 457 45.2 65.4 50.6 438 208.7 205.1 200.5
Ty 56.2 60.3 60.0 428 66.9 75.7 56.2 86.4 219.2 285.2 290.5
J|Et 115 9.8 10.4 8.9 8.2 203 1.6 13.9 40.6 54.0 56.9
&40t 96.8 112.8 115.9 95.2 103.6 139.6 102.6 1283 4208 4741 449 6
(YoY) 46.2% 77.2% 17.1% 0.0% 7.0% 237%  -115% 34.7% 29.9% 12.7% -5.2%
&5 15.0 15.4 15.3 2.1 16.7 21.8 15.9 15.8 47.7 70.2 98.3
(YoY) 9.9% 445%  -382%  —67.3% 11.1% 42.0% 38%  6515%| -13.9% 46.9% 40.2%
GPM 13.4% 12.0% 11.7% 2.2% 13.8% 13.5% 13.4% 11.0% 10.2% 12.9% 17.9%
TR 4.0 4.6 4.4 6.2 5.0 49 5.2 6.4 19.1 215 23.1
(YoY) 33.0% 35.2% 33.7% 0.8% 26.6% 7.5% 19.1% 3.4% 21.1% 12.8% 7.3%
ol 11.0 10.8 10.9 -4.1 1.6 16.9 10.7 9.4 28.6 48.6 75.2
(YoY) 3.5% 488%  —49.2% HH 5.5% 56.5% -2.3% =H -27.8% 69.7% 54.7%
OPM 9.9% 8.4% 8.3% -4.2% 9.7% 10.5% 9.0% 6.5% 6.1% 8.9% 13.7%
«0[9 9.1 73 11.6 -1.7 8.6 13.4 10.1 9.1 26.4 4.2 69.9
(Yov) 16.1%  -178%  -32.8% HH -5.9% 837%  -12.7% =¥ -25.9% 56.4% 69.7%
NPM 8.2% 5.7% 8.8% -1.7% 7.1% 8.3% 8.5% 6.3% 5.6% 7.6% 12.8%
& ARCREZ, 7185
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9 E2f0F XHE(tvN, OCN, JTBC) &1E && 2122019 ~ ¢iXH)
tvN |3} 7|2t paiclu | +=5 7|2t B EY 7It paclu bl
2019 &o| & Xt 01.07~03.04 053 HXtE3 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 Z2HAE @ug=s 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 = 07.31~09.19 ked==TE 07.13~09.01
LYe Totat 10.21~12.10 HUMX} O|M2 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 LAY 01.15~03.05 Atol A% 12.14~02.16 3F
gtolgt 03.23~04.28 H22AE 03.11~04.30 Sto|Htol, Orat! 02.22~04.19
otFAHTE — 40
QE 05.04~05.05 2 Oto| HjolH]| 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
AEIEQY 10.17~12.06 B3
OCN 2o} 7|2 /g7l == 2zt TATHo| EY 7|2 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
ToliFE2 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 20z wotet 02.01~03.22 8%
2z 03.28~05.17
QAL 05.23~06.28
Egol 07.11~08.16 B3
o 08.29~10.04 B3
M| 10.17~11.15
JTBC 25} 7|2 el | *5 7|2 BYLY| 2& 7|2 el |
2019 UGt A HAsRb 11.26~02.04  253F 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 x=3 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
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I Eei0 52 4% woj 7t

YUY 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)

>

&

TV Shows

2%

1

What'’s Wrong with Secretary Kim

South Korea(SD)

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

=9

TV Shows

a5

Emily in Paris

USA

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|125H

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

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 =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#

=4 TV Shows EE|
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
10 Crash Landing on You South Korea(SD)

XI&: flixpatrol, 7|253&
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TL 201 A AN (9l Mojgl)  THEAEHE (T M)
128 & IFRS ¢Z 2018A 2019A 2020F 2021F  2022F 128 BN, IFRS ¢1Z 2018A 2019A 2020F 2021F 2022F
= 379.6 4687 5443 5479 6133 QS 2472 2445 2779 3158 3637
=S 3240 420.8 4741 449.6 4953 olg U PR 153.0 59.8 76.4  110.1 142.7
==l Bl 55.6 479 70.2 983 118.0 RPN 6.4 56.5 57.7 58.8 60.0
THEH| 15.7 19.2 21.6 23.1 243 = o 7IEH2 69.0 83.8 97.3 97.9  109.6
gAdo1y 39.9 28.7 485 75.2 93.8 THOXpAH 0.6 0.0 0.0 0.0 0.0
EBITDA 115.2 1455 1435 1778 2167 J|EHR EXtet 18.2 44.4 46.5 49.0 51.4
FQee 5.7 4.4 48 12.9 9.9  HISSAR 2652 3371 3494 3835 4224
O|Xp==2) 35 35 40 5.0 6.0 SEXtRpLE 37 13.4 13.4 13.4 13.4
O|XHH|-& 0.1 0.5 0.5 0.5 0.5 SERRA 1.0 1.2 1.4 13 1.3
Qtato|Q 3.0 6.6 5.6 5.6 5.6 SERpA 1985 2331 2453 2795 3183
Qletat e 0.4 38 22 22 2.2 T|EHH| R ESXIA 62.0 89.4 89.3 89.3 89.4
& 9 A YL 0.0 0.0 0.0 0.0 0.0  XHbEA 5124 5816 6273 6993  786.1
7|E -0.3 -1.4 =2.1 5.0 1.0 {|s8 1082  145.1 1505 153.2 1584
HelqIxt2H0|f 456 33.1 53.4 88.1 103.7 YRS ! J|EHHR 59.9 66.2 71.6 74.2 79.4
HolMbl& 9.8 6.6 12.2 18.1 213 HII1382HM 0.0 2.0 20 2.0 20
A&t a2 35.8 26.4 41.1 70.0 82.3 J|EtR S 483 76.9 76.9 77.0 77.0
F71=0(9 35.8 26.4 411 70.0 823 HIRSEM 29 8.2 8.2 8.2 8.2
X|HiFFa0[9| 35.8 26.4 411 70.0 823 =R N 2.1 7.9 79 7.9 79
3ZE U 24 (%) J|EH| RS 0.8 0.3 0.3 03 03
HEY U 32.4 235 16.1 0.7 119  SxisA 11.1 1533 1587 1613 1665
Fo|Y BAE 210 -28.1 69.0 55.1 247  XHiX|E 4013 4283 4687 5380 6196
EBITDA 528 55.1 263 -1.4 23.9 219 PN 14.0 14.0 14.1 14.1 14.1
X|HhF=F2012 Z24E 50.1 -26.3 55.7 70.3 17.6 oz 3201 3217 3217 3217 3217
EPS 5Z& 217 =263 55.4 70.0 17.7 J|EfXHR 0.3 -0.1 -0.1 -0.1 -0.1
HES0|2E(%) 14.6 10.2 12.9 17.9 19.2 J|EFE RO H|QY -0.8 -1.0 -1.7 24 -3
SA0|AE(%) 10.5 6.1 8.9 13.7 15.3 0|0z 67.6 935 1347 2046 2870
EBITDA Margin(%) 30.3 31.0 26.4 325 353  H|X[EiX|E 0.0 0.0 0.0 0.0 0.0
K|t 3=3=2=01 2 E(%) 9.4 5.6 7.6 12.8 134  XESH 4013 4283 4687 5380 6194
IS EH (9 Mojel)  EXMX|HE (T 2, %, tH)
128 & IFRS SE 2018A 2019A 2020F 2021F 2022F 12¢ BM, IFRS & 2018A 2019A 2020F 2021F 2022F
gdes H3ss -29.1 -12.2 1213 167.8 1919 FLYX|HE(Y)
gIl=0d 35.8 26.4 411 70.0 823 EPS 1,278 941 1463 2,488 2927
Hisige=sol It 84.2 123.6 993 1118 1343 BPS 14305 15,242 16,664 19,127 22,030
SYRAZ 24| 03 1.8 1.8 2.1 2.0 CFPS 4280 5346 4997 6,461 7702
SR e 2HH| 75.0 115.0 93.1 100.5 120.9 DPS 0 0 0 0 0
X 2HEItE 0.0 0.0 0.0 0.0 0.0 F7ttH=(HH)
7|Et 8.9 6.8 4.4 9.2 11.4 PER 723 85.9 57.6 339 28.8
FAUSSRIAERY S 2 -139.4 -1429 -104 -0.3 -8.9 PER(%|1) 96.6 1052 64.2
OHEXHEL T (e 2 A -272 -218  -135 -06  -11.7 PER(%|X) 45.4 54.1 435
T OXpArOZE A 0.3 0.6 0.0 0.0 0.0 PBR 6.46 5.31 5.06 4.41 3.83
TV ISEIRSOVI=ETE-STY 25.9 8.6 5.4 2.7 5.2 PBR(%|11) 8.63 6.50 5.64
7|E -1384 -130.3 -23 2.4 -2.4 PBR(Z|X) 405 334 3.82
JE3SE -97  -193 -87 -13.7 -158 PSR 6.82 485 435 433 3.87
EXgs d3ss 1406 -81.0 -1288 -158.1 -1833 PCFR 21.6 15.1 16.9 13.0 10.9
FYRLLY FHE -0.2 -0.6 -2.0 -2.0 -2.0 EV/EBITDA 21.1 149 15.7 12.4 10.1
FYRLe K& 0.0 0.2 0.0 0.0 0.0 FQH[E(%)
FEIAO| &3S -0.1 -03 -1053 -1346 -1598 e (%, 2 EF,213) 0.0 0.0 0.0 0.0 0.0
EXIRFLtI L A(ETH 0.1 9.7 0.0 0.0 0.0 Y+~ E(%,25F,23) 0.0 0.0 0.0 0.0 0.0
CHI| 28RO ZEA (ST 1349  -50.1 -1.1 -1.2 -1.2 ROA 7.4 48 68 10.5 1.1
J|Et 5.9 -20.5 -20.4 -20.3 -20.3 ROE 93 6.4 9.2 13.9 14.2
H2gs dadss -9.7 0.0 0.0 0.0 0.0 ROIC 1.6 6.4 12.3 17.9 19.9
Aol ML) -10.0 0.0 0.0 0.0 0.0 WExHHHE 6.1 6.1 6.0 5.6 5.9
r2d, Aozl S7HaAL) 0.0 0.0 0.0 0.0 0.0 DX H & 405.4 11,6207
2| F=AKE(FS) 0.0 0.0 0.0 0.0 0.0 e LIES 27.7 35.8 33.9 30.0 26.9
CILSE=NT= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -392 -248 -265 -29.6 311
7|Et 03 0.0 0.0 0.0 0.0 O|XtE 4t & 343.0 58.1 983 1523 1899
JEI3sE -0.1 0.0 24.1 24.1 241 BXYS 2.1 9.9 9.9 9.9 9.9
sz X WgERLe &5%t 101.7  -93.2 16.6 33.8 326 =XYUS -157.3 -106.4 -1241 -159.0 -192.8
7|x0g U APt 51.3 153.0 59.8 76.4 1102  EBITDA 1152 1455 1435 1778 2167
J|Ysig U sigdant 153.0 59.8 76.4 110.2 1428  FCF -40.4  -10.1 14.6 25.4 26.7
Iz - 9185d
7 II23u¥
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Compliance Notice

o ThAHE 10¥ 7Y X ‘ARC|IQERE(253450) LUHMFAS 1% 0|4 2Rt UX| fSL|CH
o ShAlE & XIEE 7|BEXAL EE HM3KHOIA APE K33H AMO| QiE L CH
e 5 X2 FEFEAREMAE A2 HEY Wi 5 XAGEH0| AZE 7|UE0 FEFEALE U HIE 2Rt UK LELICH
o = XEO0| HAE WE8E52 229 ojHs FustA vtdstn dom, oo

o= T L = o=X

OXARS

o 2 ZARAREE PAO AMKMETL MRS & s AR L YERLE 22 HO|U, TAZF 1 FHNO|L FHYS BFY 4 g1

£x| glo| oj70| WY + YL
o 2 ZNENRRE QU5 SAE 9% YEAN3S SHOE 9o DA WEHS BDXREA, 95 58 35, ool PE
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AECIRCZ  2020-05-20 BUY(Initiate) 110,0008 67H€ -29.39 -23.82 120,000
(253450) 2020-06-10 BUY(Maintain) 110,000¢ 671& -25.23 -15.91 100,000
2020-07-14 BUY(Maintain) 110,0008 67H€ -23.72 -15.91 80,000
2020-09-01 BUY(Maintain) 110,000¢ 671& -23.94 -15.91 60,000
2020-10-08 BUY(Maintain) 110,000¢ 671& 40,000
20,000
0+
'18/10/08 '19/10/08 '20/10/08
FIlE 2HFUIE JIZ0Z 12RS HEFS
EXteld 8 HEI|E
e H8I|E 678 e Hg7|E6e7E)
Buy(TH=) MZTHHI +20% Ol8 7t 45 Ol Overweight (HIZ2HCH) AIBTHHE] +10% Oy Zat9 oy
Outperform(AlZ =& 42 AIZTHH] +10~+20% 7t &5 Ol4  Neutral (BE) AIZCHE] +10~-10% Bl& Of 4
Marketperform(A| &+ &) AIZCHH] +10~-10% F7t HE& O & Underweight (H| &%) A|ZCHH| -10% O|& Ztsher of &
Underperform(A| &= & 8}3]) A|FLHH| -10~-20% F7} &2t Of 4
Sell(OH =) AFCHH| -20% Olst F7t st ofl&f
EXtSa Hl& E4 (2019/10/01~2020/09/30)
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