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(1] 2502522 3Q20 HALUHE Preview

s 3Q19 4Q19 1Q20 2Q20 iﬁg vy aal ﬂlifﬁz&i 210|(a/b)-1
L= 1312 974 1203 1614 117.2 -106% 274% 1211 -32%
growth % 6.0% -4.3% 76% 259% -106% 7.7%
Fgol 109 -4.1 116 169 89 -189% 47 6% 87 +2.3%
growth % -49.1% A 53% 56.7% -189% -202%
margin % 83% -4.2% 96% 105% 76% 0.7%p -2.9%p 72% +0.4%p
24 ARCIQERAR, SIBIEAISH 2|A2|ME]
(H2] AR 44 0| L Y (H9): Alotel)
S 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20)  3Q20E 2018 2019  2020E  2021E
Otz 1118 1282 131.2 974 1203 1614 117.2 3796 4685 511.7 664.9
growth % 40.0% 725% 6.0% -4.3% 76%  259% | -106%  324%  234% 92%  30.0%
wy 441 58.1 60.8 457 452 65.4 488 178.1 2087 199.9 2323
growth % 84% 70.5% 244%  -16.1% 2.5% 126% | -198%| 357%  172% 42%  162%
sales % 394%  453%  464%  469% 376%  405% 416% | 469%  445%  391%  349%
o 562 603 60.0 428 66.9 75.7 56.4 162.1 2192 260.4 368.7
growth % 751%  1092% -54% 133% 191%  255% 60%| 449%  353%  188%  416%
sales % 502%  47.1%  457%  439% 556%  469% | 481%| 427%  468%  509% = 555%
e 136 18.1 16.1 11.1 14.1 16.3 132 518 5838 555 69.1
growth % 450%  465% 62%  -144% 40% 99%| -179%  160%  135% 56%  243%
sales % 121% 14.1% 123% 114% 1.7% 101% | 113%| 137%  126%  109%  104%
52| 426 422 439 317 528 59.4 432 1102 160.4 2049 299.7
growth % 875%  156.3% 50%  277%| 239%  407% -16%| 641%  455%  27.7%  463%
sales % 381%  329%  334%  326%| 439%  368%  368% 290%  342%  400%  451%
7|et 115 98 104 89 82 203 120 394 406 514 639
growth % 631%  -141% -9.0% 67%| -292% 107.1% | 16.1% -9.8% 30%  264%  243%
sales % 103% 76% 79% 91% 6.8% 126%| 103%| 104% 87%  100% 96%
OH2247t %38 112.8 1159 952 103.6 1396 103.2 3240 4208 4465 566.9
growth % 462% 772% 17.1% 0.0% 70%  237%| -109%  352%  299% 61%  27.0%
margin % 866%  880% 883%  978%| 862%  865%, 880% 854%  898%  873%  853%
of22019 150 154 153 2.1 16.7 218 140 55.6 47.7 65.2 980
growth % 99%  445%  -384%  -675% 1M11%  419% -83%| 179% -141%  365%  504%
margin % 134% 12.0% 1.7% 22% 13.8% 135% | 120% | 146%  102%  127%  147%
ThH| 40 46 44 6.2 5.1 49 52 15.7 191 210 226
growth % 324%  402% 31.0% 27%|  272% 58% | 181%  116%  218%  100% 74%
margin % 36% 36% 33% 6.4% 42% 3.0% 44% 41% 41% 41% 34%
Yol 11.0 108 109 -4.1 16 169 89 399 286 44 754
growth % 36%  473%  -491% 2 53%  567%| -189%, 206%  282%  541%  709%
margin % 9.9% 84% 83% 4.2% 96% 105% 76% | 105% 6.1% 86%  113%
&0|d 92 73 116 -1.7 86 134 82 358 264 3638 610
growth % 174%  -180%  -328% ERl 70%  826%| 294%| 501% -263%  394%  660%
margin % 82% 57% 88% 1.7% 7.1% 83% 7.0% 94% 56% 72% 92%
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22 AECIQCHR, SIBEASH 2|A2|ME]

[H3]  10/26 NETFLIX TV Shows: World Ranking

&9 TV Shows =3 A= 3=

1 Barbaren Germany 2020 Action

2 The Queen's Gambit USA 2020 Drama

3 Emily in Paris USA 2020 Drama
4 The Haunting of Bly Manor USA 2020 Horror

5 Unsolved Mysteries USA 2020 Mystery
6 The Alienist USA 2018 Mystery
7 100 Dias Para Enamorarnos USA 2020 Comedy
8 Start-Up South Korea 2020 Comedy
9 Star Trek: Discovery USA 2017 SF

10 A Suitable Boy UK 2020 Drama
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[E4]  10/26 NETFLIX TV Shows: Taiwan Ranking [E5] 10/26 NETFLIX TV Shows: Hong-Kong Ranking
22| TV Shows =3 il 3= &9 TV Shows =3 il 3=
1| Nothing But Thirty China 2020 Drama 1 | Emilyin Paris USA 2020 | Drama
2 | Emilyin Paris USA 2020 Drama 2 | Record of Youth South Korea | 2020 | Drama
3 | UMotherbaker Taiwan 2020 Comedy 3 | Start-Up South Korea | 2020 | Comedy
4 | Start-Up South Korea | 2020 Comedy 4 | The Queen's Gambit USA 2020 | Drama
5 | Record of Youth South Korea | 2020 Drama 5 |Barbaren Germany 2020 | Action
6 | The Queen's Gambit USA 2020 Drama 6 | Unsolved Mysteries USA 2020 | Mystery
7 | Go Ahead China 2020 Drama 7 | The Haunting of Bly Manor | USA 2020 | Horror
8 | Demon Slayer Japan 2019 Anime 8 | Private Lives South Korea | 2020 | Crime
9 | Barbaren Germany 2020 Action 9 | Tothe Lake Russia 2019 |SF
10 | Private Lives South Korea | 2020 Crime 10 | Familiar Wife South Korea | 2018 | SF
AR YA 2=, HEAFASH 2|A2|AIE A= YA 2=, SRAFASH 2| AM|AIE
[H6] 10/26 NETFLIX TV Shows: Vietnam Ranking [£7] 10/26 NETFLIX TV Shows: Thailand Ranking
22| TV Shows =3 il 3= =2 TV Shows 33 He 3=
1 | Start-Up South Korea | 2020 | Comedy 1 | Start-Up South Korea | 2020 | Comedy
2 | Record of Youth South Korea | 2020 | Drama 2 | Bad Genius The Series Thailand 2020 | Crime
3 | Barbaren Germany 2020 | Action 3 | Record of Youth South Korea | 2020 | Drama
4 | The Queen's Gambit USA 2020 | Drama 4 | The Queen's Gambit USA 2020 | Drama
5 | Emilyin Paris USA 2020 | Drama 5 | Emilyin Paris USA 2020 | Drama
6 | DoctorJohn South Korea | 2019 | Drama 6 | Barbaren Germany 2020 | Action
7 | Private Lives South Korea | 2020 | Crime 7 | DoctorJohn South Korea | 2019 | Drama
8 | Prison Break USA 2005 | Action 8 | LaRevolution France 2020 | Drama
9 | Reply 1988 South Korea | 2015 | Comedy 9 | Dr. Romantic South Korea | 2016 | Drama
10 | The Haunting of Bly Manor | USA 2020 | Horror 10 | Arifureta Japan 2019 | Anime
AR YA 2=, HEAFASH 2|A2|AIE A= YA 2=, SRAFASH 2| AM2IAIE
[E8] 10/26 NETFLIX TV Shows: Philippines Ranking [H9] 10/26 NETFLIX TV Shows: India Ranking
22| TV Shows =3 il 3= &2 TV Shows =3 il 3es
1 | Start-Up South Korea | 2020 | Comedy 1 | ASuitable Boy UK 2020 | Drama
2 | Record of Youth South Korea | 2020 | Drama 2 | Bad Boy Billionaires: India UK 2020 | Documentary
3 | Barbaren Germany 2020 | Action 3 | Barbaren Germany 2020 | Action
4 | The Queen's Gambit USA 2020 | Drama 4 | Emilyin Paris USA 2020 | Drama
5 | Emily in Paris USA 2020 | Drama 5 | The Haunting of Bly Manor | USA 2020 | Horror
6 | Cocomelon USA 2020 | Anime 6 | Friends USA 1994 | Comedy
7 | Dr. Romantic South Korea | 2016 | Drama 7 | The Queen's Gambit USA 2020 | Drama
8 | The Haunting of Bly Manor | USA 2020 | Horror 8 | Start-Up South Korea | 2020 | Comedy
9 | DoctorJohn South Korea | 2019 | Drama 9 | Lucifer USA 2016 | Superhero
10 | It's Okay to Not Be Okay South Korea | 2020 | Drama 10 | Dark Desire Mexico 2020 | Drama
Atz YA A=, SEIFASH 2lM2|HE Az YA 2=, SRAFAUSH 2| AM2IHIE
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[ ASAE ]
QAN el dote)  ZHFAELE (Sl ot @)
128 24 2017 2018 2019 2020E 2021E 129 ZM 2017 2018 2019  2020E  2021E
o2 287 380 469 512 665  FEAME 290 247 244 300 461
Oj2Z0( 47 56 48 65 98  iZMARA 193 159 115 171 294
Feo|y 33 40 29 44 75 OREAA 55 69 84 77 113
EBITDA 74 115 146 176 237 At 1 1 0 0 0
&0[212 -1 3 3 5 HIR-SAME 170 265 337 328 253
Q[3tarol -1 3 3 3 SRR 41 69 103 143 149
Alega 0 0 0 0 0 A 1 1 1 2 0
HIRAS A& 30 46 33 49 81 Tt 128 199 233 183 104
27120l 24 36 26 37 61 MR 459 512 582 628 714
AHjEZEE0]9 24 36 26 37 61 =8 91 108 145 155 181
E7E(%) OHURHS 32 55 64 44 65
ot 857 324 235 92 299  RSHOIAEA 10 0 2 4 4
g0l 983 210 281 53.7 710  HISEA 0 3 8 8 8
EBITDA 914 55.1 264 21.1 346  HIRSO|RREAY 0 2 8 7 7
&0[Y 192.9 503 263 389 663  HafEA 91 1 153 163 188
0|2E(%) A2g 14 14 14 14 14
OE£0|UE 164 146 102 127 147 220z 320 320 322 322 322
Felo|uE 15 105 6.1 86 113 o|dYoizd 32 68 94 130 191
EBTDAO[YE 259 303 31.1 344 357 ARy 3 0 -1 -1 -1
MiMo|E 106 12.0 7.1 95 121 A7|IFA 0 0 0 0 0
&0|AUE 83 94 56 72 92 2=z 368 401 428 465 526
ZSER Ao  RQAE (29 ¢, )
128 2 2017 2018 2019 2020E 2021E 129 ZAM 2017 2018 2019 2020E  2021E
FAUHISE 7 29 -12 117 210 FE2|E
271202 30 36 26 37 61 EPS 851 1,278 942 1306 2,172
Ak 2| 41 75 117 132 162 BPS 13,141 14305 15242 16548 18721
U 2S 73 -139 -143 -16 -13  DPS 0 0 0 0 0
olEaE ZAEID -15 28 22 15 36 CFPS 2714 4280 5346 6266 7929
o 24 (S 2 0 1 0 0  ROA(%) 6.8 74 48 6.1 9.1
OfUHE S7HLL) 3 14 -1 25 21 ROE(%) 95 93 64 82 123
Easigss -141 141 81 36 88 ROIC(%) 154 145 82 1.1 225
FEMHRFIS) 0 0 0 -4 -1 Multiples(x, %)
SERA ZA (7)) 0 0 0 20 80 PER 764 723 859 61.7 37.1
ERRPA ZHA(27)) 0 5 -19 21 -1 PBR 49 6.5 53 49 43
ARHISE 188 -10 0 0 0 PSR 64 6.8 48 44 34
21432 S7HEL) -18 -10 0 -1 0 PCR 239 216 15.1 129 102
R0 S7HEL) 208 0 0 0 0  EV/EBITDA 22.1 21.1 149 120 84
gzl A5 0 0 0 0 0 HigsAUE - - - - -
231358 76 120 150 176 223 REM(%)
(RUAEZIHYL) 23 37 6 -8 13 Baig 24.7 27.7 358 35.1 358
(2|12 0 0 1 4 1 Net debt/Equity -495 391 246 343 537
(+H)RHLHOHZE 0 0 0 20 80  Netdebt/EBITDA 2457 1363 725 905  -119.1
Free Cash Flow 53 156 143 160 129 {=HE 3196 2284 1684 1930 2553
()7 |EtE2E 191 31 198 58 6 O[R{AIHHE(HY) 190 3430 58.1 1104 13
Qojsizd -138 126 -55 102 123 ZHERR(%)
NOPLAT 26 31 23 33 57 £ 44.1 52.0 59.1 476 335
(+) Dep 41 75 117 132 162 HF+EARRPS 559 480 409 524 66.5
(RUAZE 23 37 6 -8 13 ZERR(%)
()Capex 0 0 1 4 1 Az 27 0.5 23 24 2.1
OpFCF 44 143 133 170 205 ZpP|ApE 97.3 995 97.7 97.6 97.9

RS ¢E 712
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[ Compliance Notice ] (BEY:2020'H 10 29Y)
0| ZLRE RAKZA SERDL M2 AtMo| 273 2Hd5IFon, EfRIo| BYSH AHO|LL ZHI0| EOI0| o HEtsh
HHIUSLICEH 2012 0] ZROA CHE £33} 25l SHY SR 2 Uk L2{0F S AAR Ot QELICH 2012 0f
ARE 7| HEAAL E= H 3 A0 ARHO| ST AFAO] GIELICE (R[Q15H)

23| 3lAks SEY 32 0| ZZ0M C2 59| YHFAS 1% 0|4 BRstD | A&Lict

0| 22 E2210 ZHEAE S7| s YA D20fl BH5101 BIEEl= AAR2M 20| YAl U20 2 24 L HES 2
BHLICE O] R0 £2E B2 PAF 2IMRIME} Al2E Oket 212U YEEX25E J2 Z0[2|DH FAts 1 FaHdo|Lt ¢
248 BT 4 EUC M2tM 0] 2iRE OfHSH ZL0|T 1240] SUER} Zuft AT YA WA TSt Yo AL
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- O
A Al 2018.06.18 2018.06.22 2018.07.04 2018.08.06 2018.08.09 2018.10.04
E2jo|H Buy Buy Buy Buy Buy Buy
SHIHA 120,000 140,000 140,000 140,000 140,000 140,000
A Al 2018.11.08 2018.11.30 2019.02.01 2019.03.08 2019.05.03 2019.05.10
E2jo|H Buy Buy Buy Buy Buy Buy
SHIHA 140,000 140,000 140,000 120,000 120,000 120,000
A Al 2019.05.17 2019.08.16 2019.09.20 2019.09.24 2019.11.08 2019.11.18
E21o|AH Buy Buy Buy Buy Buy Buy
SHIHA 120,000 85,000 85,000 85,000 85,000 105,000
A Al 2020.01.31 2020.02.14 2020.02.20 2020.03.20 2020.04.06 2020.05.28
E21o|H Buy Buy Buy Buy Buy Buy
SHIHA 105,000 105,000 105,000 105,000 105,000 105,000
A Al 2020.06.12 2020.07.07 2020.08.07 2020.09.23 2020.10.08 2020.10.29
E21o|AH Buy Buy Buy Buy Buy Buy
SHIHA 105,000 105,000 105,000 105,000 105,000 105,000

[ SEF7IHE WHE 22|12

w3 2192 28271 TR%)

H Baiop | A0t o
2018.06.22 Buy 140,000 -27.54 -14.43
2019.03.08 Buy 120,000 -35.10 -1892
2019.08.16 Buy 85,000 -19.31 -5.76
2019.11.18 Buy 105,000
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