BUY(Maintain)
SHZJ}: 110,0009
=7K11/5): 80,3008

AI7tEN: 22,5864

O|Cc|of /e /21X
Analyst O|=f==

02) 3787-5115 namsu.lee@kiwoom.com

RA O[3HZA

02) 3787-3759 gksruf9212@kiwoom.com

Stock [Data
KOSDAQ (11/5) 844.80pt
52F FksE ESinbl; ESPSply
X|T/X|X7t CHH| 92,5008 69,1008
S8 -13.2% 16.2%
FUE Aoy ST
M -4.7% -3.2%
6M 4.7% -20.4%
1Y 313% 14.5%
Company Data
AL 28,127 M=
AW HZH(3M) 2488
Q=0 X2 9.5%
HHE==2E(20E) 0.0%
BPS(20E) 15,8398
F2 FF CJ ENMQ| 59! 61.3%
= NDNE:4
(&IeJ%, IFRS) 2018 2019 2020F  2021F
|| oH 379.6 4687 530.8  489.8
&ole] 39.9 287 633 62.0
EBITDA 1152 1455 1582  164.6
MEo|2) 456 33.1 623 69.3
£0[2| 35.8 26.4 46,7 55.0
X|HIZFEF X 2202 35.8 26.4 46,7 55.0
EPS(®) 1,278 941 1,648 1834
=2UE(%,YoY) 217 =263 75.0 1.3
PER(HH) 72.3 85.9 487 438
PBR(tH) 6.46 531 5.07 455
EV/EBITDA(HH) 21.1 14.9 13.4 12.8
SHO|AE (%) 10.5 6.1 11.9 12.7
ROE(%) 9.3 6.4 10.3 11.0
2XHUZH|(%) -392 -248 -279 -300
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AEClQEYR 2020.11.06
ABCIQEME MH 0| Y MY (K-IFRS A I|Z)
(He) 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20F 2019 2020F 2021F
o= 111.8 128.2 131.2 97.4 120.3 161.4 106.3 142.8 4685 530.8 489.8
(Yov) 40.0% 72.5% 6.1% -4.2% 7.6% 259%  -19.0% 46.6% 235% 13.3% ~7.7%
o 44,1 58.1 60.8 457 452 65.4 457 438 208.7 200.2 174.9
THOj 56.2 60.3 60.0 428 66.9 75.7 50.9 85.0 219.2 2785 263.4
J|Et 11.5 9.8 10.4 8.9 8.2 203 9.7 13.9 40.6 52.1 51.4
&2t 96.8 112.8 115.9 95.2 103.6 139.6 85.0 1175 420.8 4457 404.5
(Yov) 46.2% 77.2% 17.1% 0.0% 7.0% 237%  -26.6% 23.4% 29.9% 5.9% -9.3%
uiEE0 15.0 15.4 153 2.1 16.7 218 213 25.2 47.7 85.0 85.3
(Yov) 9.9% 445%  -382%  —67.3% 11.1% 42.0% 39.3%  1099.5%| -13.9% 78.0% 0.3%
GPM 13.4% 12.0% 11.7% 2.2% 13.8% 13.5% 20.0% 17.7% 10.2% 16.0% 17.4%
THEH| 40 4.6 4.4 6.2 5.0 49 5.3 6.4 19.1 21.6 23.2
(Yov) 33.0% 35.2% 33.7% 0.8% 26.6% 7.5% 21.3% 2.6% 21.1% 13.0% 7.6%
FolY 11.0 10.8 10.9 -4.1 11.6 16.9 16.0 18.9 286 63.4 62.0
(Yov) 3.5% 488%  —49.2% ESFy| 5.5% 56.5% 46.5% =H -27.8% 121.4% -2.2%
OPM 9.9% 8.4% 8.3% -4.2% 9.7% 10.5% 15.1% 13.2% 6.1% 11.9% 12.7%
«0[9 9.1 73 11.6 -17 8.6 13.4 10.6 143 26.4 46.9 55.0
(YoY) 16.1%  -178%  -32.8% HH -5.9% 83.7% -8.2% =H -25.9% 77.9% 17.3%
NPM 8.2% 5.7% 8.8% -1.7% 7.1% 8.3% 10.0% 10.0% 5.6% 8.8% 11.2%
X2 AECIQCHE, I185H

AECQCE2E 3020 && Review

) 3Q20P 3Q19 (Yoy) 2Q20 (QoQ)|  ZMIMA (ko)) Jlesd (xto])

o= 106.3 131.2 -19.0% 161.4 -34.1% 120.9 -12.1% 118.4 -10.2%

ol 16.0 10.9 46.5% 16.9 -5.3% 10.6 50.9% 10.7 49.9%

=0[9 10.6 11.6 -8.2% 13.4 -20.6% 10.1 5.4% 10.1 5.2%

A& AECIQEME, FnGuide, 7|25H

ABCIOCHR AN FHX| #E LY

w3 = Ha = Xtol

(Alelg) 2019]  4Q20F 2020F 2021F 4Q20F 2020F 2021F 4Q20F 2020F 2021F

O 4685 1441 5443 547.9 142.8 530.8 489.8 -1.0% -25%  -10.6%

ol 28.6 9.4 48.6 75.2 18.9 63.4 62.0{ 100.8% 305% -17.5%

0|2 26.4 9.1 412 69.9 143 46.9 55.0 56.5% 138% -21.3%

N
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92 E2i0F ME(tvN, OCN, JTBC) &2Y && 322019 ~ AHXH)
tvN /st 2|12t HdCho| =5 12t jutl P EY 7|2t L]
2019 9ol = Yxt 01070304 05% YXET 11.28~0124 orst=ar 2Ho £9 12.01~01.20
AMO|ZMER] T4  03.11~0430 05% ZA0| ¥} 0206~0328 1= WAL wmsz 01.26~03.17
oft|& 05.06~06.25 RIEEPUTE 04100530  1Z X 03.23~05.12
60, XIFMWEXL  07.01~08.20 \?\'/;ﬁ;j% BHMIR o, 050725 ;M% A7l Part 1o 010707 2%
olthet & 08.26~10.15 Ogn[:r Hel OISR ) 510009 Y gLt 07.13~09.01
o3e Fofet 10.21~12.10 HURAL 0)Ma] 09.25~11.14 OlATH SITH7| Part3  09.07~09.22
2020 =3s= 12.16~02.04 MO|RMA CO[Of2]  11.20~01.09 g =0jx=Q 09.28~11.17
e 02.10~03.17 HUAY 01.15~03.05 Afgte] ZAlxt 12140216 3%
ot 03.23~04.28 HRaAE 03.11~04.30 stojstol, otaH 02.22~04.19
ofAAst - 40| ZO|
S 05.04~05.05 < oto] Hlojy| 0513-0702  1F 70 04.25~06.14
(o= & ¥€= giX|gh
M, 0601~07.21 3% oo 07.29~09.23 3%  AfO|X|2 MHOF  06,20~08.09
ESE] 09.07~10.27 20|56 1007~1126 155 H2 % 2 08.15~10,04
Mz xa|e 11.02~11.24 AEtEY 10.17~1206 1%
OCN 2zt 7|2t =geio| =5 7|2t AR EY 7|12t Hgnio|
2019 Mol = 2jEE 11140110 1% D2lAE 11.24~01.20
o 03060425 7= EY 02.09~0303 2%
28172 05080627 1= 2 03.23~0428 2%
O] AE] 7[2HH| 07.17~09.05 27 HO|A3 05.11~06.30 13
gale mAM 09.18~1031 1%  WATCHER 07.06~08.25
Efele x2o|ct 08.31~10.06
QE9| HIY 10.12~12.01
2020 =iz wstet 0201~0322 8%
=22 03.28~05.17
B9 4A 05.23~06.28
Egjol 07.11~0816 1%
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W3 cefnt B2 4% my 9

YU e 3iY W oHH gy SAHE
2016 o dol-25 A & $400,000 FREEHE
2016 Ejefal =of $250,000 Oto|x|o|
2016 SREZ O $250,000 FREEHE
2016 X|=QIHEY $125,000 FREEHE
2015 T2 R $200,000 ESob |
2014 ow7|le $280,000 |FREHR
2014 LHAl LR ARA2 O $200,000 |FREEHR
2014 2PN 2 Aol $120,000 ESob |
2014 RO ArO[OF $120,000 SIAEHQ
2014 L& UMS $100,000 FREEHE
2014 SE ol $70,000 FREEHE
2014 M2|go|= $50,000 FREEHE
2014 EojlM 2 Tty $35,000 oto|x|o]
2013 JEXE $10,000 0to|x|o]

Xz 2T, 3125

Netflix Top 10 TV shows in Japan(11/04) Netflix Top 10 TV shows in Hong-Kong(11/04)

=9 TV Shows =5 =9 TV Shows X
1 Demon Slayer: Kimetsu no Yaiba Japan 1 The Queen's Gambit USA

2 Jujutsu Kaisen Japan 2 Start-Up South Korea(SD)
3 What's Wrong with Secretary Kim South Korea(SD) 3 Record of Youth South Korea(SD)
4 Start-Up South Korea(SD) 4 Emily in Paris USA

5 Crash Landing on You South Korea(SD) 5 Private Lives South Korea(JTBC)
6 Haikyul! Japan ¢ Barbaren Germany

7 I'm Standing on a Million Lives Japan 7 It's Okay to Not Be Okay South Korea(SD)
g Record of Youth South Korea(SD) g Voice South Korea(SD)
9 ARASHI's Diary -Voyage-— Japan 9 Cocomelon USA

10 Fire Force Japan 10 Do Do Sol Sol La La Sol South Korea

Xt&: flixpatrol, 71253 Xt&: flixpatrol, 7|125H

Netflix Top 10 TV shows in Taiwan(11/04) Netflix Top 10 TV shows in Vietnam(11/04)

[

: flixpatrol, 71253

=9 TV Shows =5 =9 TV Shows 2
1 The Queen's Gambit USA 1 Start-Up South Korea(SD)
2 Demon Slayer: Kimetsu no Yaiba Japan 2 The Queen's Gambit USA

3 Nothing But Thirty China 3 Record of Youth South Korea(SD)
4 U Motherbaker Taiwan 4 Blood of Zeus USA

5 Start-Up South Korea(SD) 5 Emily in Paris USA

6 Record of Youth South Korea(SD) 6 Doctor John South Korea

7 Emily in Paris USA 7 Private Lives South Korea(JTBC)
8 Go Ahead China 8 VIP South Korea

9  The Devil Punisher Taiwan 9 Barbaren Germany

10 Private Lives South Korea(JTBC) 10 Reply 1988 South Korea

: flixpatrol, 7|253
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TL 201 A AN (9l Mojgl)  THEAEHE (Tl Heig)
128 & IFRS ¢Z 2018A 2019A 2020F 2021F  2022F 128 BN, IFRS ¢1Z 2018A 2019A 2020F 2021F 2022F
U E=C] 379.6 4687 530.8 4898 5748 QSXpt 2472 2445 2840 3052 3444
=S 3240 4208 4457 4045 4644 og o sgd gt 153.0 59.8 849 1099 1303
==l Bl 55.6 479 85.0 85.3 110.4 RPN 6.4 56.5 57.7 58.8 60.0
| 15.7 19.2 217 232 24.4 = o 7IEH2 69.0 83.8 94.9 875 1027
gAdo1y 39.9 28.7 633 62.0 86.0 THOXpAH 0.6 0.0 0.0 0.0 0.0
EBITDA 115.2 1455 158.2 164.6 208.9 J|EtR- St 18.2 44.4 46.5 49.0 51.4
FQee 5.7 4.4 -1.0 7.2 5.7  HIREXKE 2652 3371 3494 3835 4224
O|Xp==2f 35 35 29 34 38 EXpRHet 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 2.2 2.2 2.2 7|EtH| R SXHet 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 6334 6887 7668
J|Et -0.3 -1.4 -6.8 0.9 -1.0 8Qs& 1082  145.1 1500 1509 1569
HelqIxt2H0|f 456 33.1 623 69.3 91.6 YRS ! J|EHHR 59.9 66.2 71.1 72.0 77.9
HolMbl& 9.8 6.6 15.5 143 18.9 HII1382HM 0.0 2.0 2.0 2.0 2.0
A&t a2 35.8 26.4 46.7 55.0 72.8 J|EtR S 483 76.9 76.9 76.9 77.0
F71=0(9 35.8 26.4 46.7 55.0 728 HIRSEA 29 8.2 8.2 8.2 8.2
X|HiFFa0[9| 35.8 26.4 467 55.0 72.8 I8+ 2.1 7.9 7.9 7.9 7.9
3ZE U 24 (%) J|EH| RS 0.8 0.3 0.3 03 03
HEY U 32.4 235 13.2 -7.7 7.4 SXiEA 11.1 1533 158.1 159.0  165.0
Fo|Y BAE 210 -28.1 120.6 -2.1 387  XHiX|& 4013 4283 4753 5296 6017
EBITDA 528 55.1 263 8.7 40 26.9 PN 14.0 14.0 15.0 15.0 15.0
AHiFF=01Y 53L& 50.1 -26.3 76.9 17.8 324 oz 3201  321.7 3217 3217 3217
EPS 528 217 =263 75.0 1.3 323 J|EfXHR 0.3 -0.1 -0.1 -0.1 -0.1
HES0|2E(%) 14.6 10.2 16.0 17.4 19.2 J|EpEL 24O = | ol -0.8 -1.0 1.7 2.4 -3
SA0|AE(%) 10.5 6.1 11.9 12.7 15.0 0|0z 67.6 935 1403 1953  268.1
EBITDA Margin(%) 30.3 31.0 29.8 33.6 363  H[XHHXIE2 0.0 0.0 0.0 0.0 0.0
K|t 3=3=2=01 2 E(%) 9.4 5.6 8.8 1.2 127 XEBH 4013 4283 4753 5296 6017
IS EH (9 Mojel)  EXMX|HE (SR 9, %, i)
128 4 IFRS ¢ 2018A 2019A 2020F 2021F 2022F 12® E& IFRS & 2018A 2019A 2020F 2021F 2022F
gdes H3ss -29.1 -12.2 128.8 159.1 179.6  FYX|HE(Y)
gIl=0d 35.8 26.4 46.7 55.0 72.8 EPS 1,278 941 1648 1,834 2426
Hisige=sol It 84.2 123.6 103.7 109.5 134.1 BPS 14305 15242 15839 17,650 20,054
SYRAZ 24| 03 1.8 1.8 2.1 2.0 CFPS 4280 5346 5304 5485 6,894
SUX IS 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  ZF7HHS(kH)
7|Et 8.9 6.8 8.8 6.9 11.2 PER 723 85.9 48.7 438 33.1
FAUSSRIAERY S 2 -139.4  -1429 -85 59  -11.7 PER(X|11) 96.6 1052 57.1
OHEXHEL T (e 2 A =272 -218  -11.1 73 -15.2 PER(%|X) 454 54.1 38.7
T OXpArOZE A 0.3 0.6 0.0 0.0 0.0 PBR 6.46 531 5.07 455 4.00
TV ISEIRSOVI=ETE-STY 25.9 8.6 48 0.9 6.0 PBR(%|11) 8.63 6.50 5.93
J|Et -138.4 -1303 22 -23 -25 PBR(Z|X) 4,05 334 4,02
JE3SE -97 =193 =131 -11.3  -156 PSR 6.82 485 4.29 492 419
EXgs d3ss 1406 -810 -1288 -158.1 ~-183.3 PCFR 21.6 15.1 15.1 14.6 1.6
FYRLLY FHE -0.2 -0.6 -2.0 -2.0 -2.0 EV/EBITDA 21.1 149 13.4 12.8 9.9
FYRLe K& 0.0 0.2 0.0 0.0 0.0 FQH[E(%)
SARtel &S -0.1 -03 -1053 -1346 -159.8 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 HiE+AE (%, 2EF23) 0.0 0.0 0.0 0.0 0.0
CHI| 28RO 2 A (ST} 1349  -50.1 -1.1 -1.2 -1.2 ROA 7.4 48 7.7 8.3 10.0
J|Et 5.9 -20.5 -20.4 -20.3 -20.3 ROE 93 6.4 103 11.0 12.9
H2gs dadss -9.7 0.0 0.9 0.0 0.0 ROIC 1.6 6.4 15.6 15.0 18.6
Aol ML) -10.0 0.0 0.0 0.0 0.0 WExHHHE 6.1 6.1 5.9 5.4 6.0
r2d, Aozl S7HaAL) 0.0 0.0 1.0 0.0 0.0 THOxtits| Mg 405.4 11,6207
2|1 2(FHS) 0.0 0.0 0.0 0.0 0.0 e LIES 27.7 35.8 333 30.0 27.4
tig2Xl= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -392 -248 -279 -300 -300
71Et 0.3 0.0 -0.1 0.0 0.0 O|XtE At & 3430 58.1 128.1 1257 1741
J|Etas g -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 25.0 25.0 204 =XU2 -157.3 -106.4 -1326 -1588 -180.4
P ESC = =T =SSN 51.3 153.0 59.8 84.8 109.9  EBITDA 1152 1455 1582 1646 2089
Uoig U HFEIRY 153.0 59.8 84.8 109.9 130.2  FCF -40.4  -10.1 26.6 21.1 17.7
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Compliance Notice

o ChAtE 118 5Y SX| 'ABC|QEa)2(253450) UAMFAIS 1% O|A HQsD UX| AL L|CH

o ShAlE & XIEE 7|BEXAL EE HM3KHOIA APE K33H AMO| QiE L CH

e = XEo FFEANEMAE AR ZAYY WA & XAEH0| ASTE 7IYS FEFALE X H2E RSt UK EHLICH

o 5 XE0| AAIE WSS 2200 o|AS TS gtdstn JAoH, Qo fetst LHo|Lt 7Y glo] ZYE|ASS =elgtL|ct

XA
o 2 ZAMNEAXIEE FAS ZIMAMETE ARl = Je AE X FYEELE 2 Ao, AT O FYo|Lt eNdE Y o+ g,
£7] gl0 ool MBY + YFLH
2 ZARNRES SII5H SAE U HEA3S SHo2 DA DAV WEEHS FIXREN, 15 BF, 58, ojojel 7R
I WY SOf Bt AZHS MHOR XA Q| BEHI MYSto] O[O{KOF 5B, YA £ A=l L8O 2|3t BT A
of SXHS| Zuo] chotol OfE MY XX WO WH LM FHE A8 T 4+ YsLCk
o 2 XA 2NXEES 200z 98, X, MA| HE, HS, BI, Ho, SHE S wHoz NIAS Hets FL0ls B o3t
Of Bl-BAMY MU R Buck
EXto|AHS U (270 H) SHEFI130((27443)
=2 T22(%)
29 axt sno  sERt M Tag am LHFNR)  ——2EED}
AR Ml b
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& -24.28 -15.91 40,000
2020-11-06 BUY(Maintain) 110,0008 67H€ 20,000
0
'18/11/06 '19/11/06 '20/11/06
FIlE 2HFUIE JIZ0Z 12RS HEFS
EXteld 8 HEI|E
71 HEIIE61E) b=k HEIIE6HMEY)
Buy(Oi=m) AZTHH] +20% Ol F7F &5 o4 Overweight (H|Z%}CH) AZOHH| +10% O|4 == of &
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| & %4 A|ZHCHH| -10% O|4& =1tsteh of &
Underperform(A|&4=2AE }3]) AIZCHH| -10~-20% F7t 8}2F of 4
Sell(OH =) AFCHH| -20% Olst F7t st ofl&f

Eisa Hlg S

(2019/10/01~2020/09/30)

O

|

o=

98.14%

1.86%

0.00%




