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Company Comment | 2020. 11. 6

3ESG Index/EventE= 3I|0|X] &ZX

LA ofgut, 22 W) 522 AT ol A FENE AR Buy @x)
SHFL 110,000 (FX)
. STt (20/11/05) 80,3002
=222 S2HOTTY T2 f/d TN e O[O} HE{EfRIHE
= © gj Lo - 5= o] o KOSPI/ KOSDAQ 2,413.79/844.80
‘}—\- QQ_EH;’_— ] EH H EJ' 7]’ 110yooo'] 7"! _‘?——Z}Qﬁ Buy’ }1\_]_-% ‘H A|7|-*0H(E ) 2,25861\:!0—10._-1
Top-pick ¥4 ##. ZEU9R A = A4 HE=9 vE EHst= “*°"$A'A(EE7<) 3004215
ﬂz_]- _\?j/l(-)] 31% _/,E __7].__ Ezﬁ gsé] /\g;g—ﬁ_l 6]—501- 01?15’3 4 1;1ru]-7 = Z X107} (2007/8) 92,5008
2Kt (20/3/19) 69,1002
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3Q20 Review: T3} 2t0|22{2] S= TIZ 0{'d MIZ2f0|=

A AA7IE 327 W) 1,063%9(-19% y-v), Dl 16094
(+46% y-y)2= A 7|HAE dF F3lehs ofd AZetol= 715 A
zgto]2o] Fa 8912 T OTTH 74 dholHefe] v
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BENF) A Az 109 Bl A2, A2 54 AEE G
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ARCI2=e)2 327| X Preview(K-IFRS %% (EH9l: Ho12d, %)
3Q20P

3019  4Q19 1Q20 2Q20 WA gy qq SAEE ZMAMA 4Q20E
Oz 1312 974 1203 1614 1063 -190 -342 1301 1209 1064
¥ed0( 109 40 116 169 160 463 -53 10.6 106 127
&9 g 83 4.1 9.7 104 150 8.1 88 119
MIT10( 134 52 120 172 151 150 -124 127 113 17
RlEME01Y 115 16 85 134 104 94 -218 9.9 87 93

F:IFRS Y1Z7|Z. Xt FnGuide, NHEAISH E[MA|ZR MY

NH Research Center

FREF
CJENM 8| 5 ¢! 61.3%
FIMSEE kY = 671 1271
HSUE (%) 13 47 08
SCHTAUE (%p) -11.0 -20.5 -19.8
2019  2020E  2021F  2022F
Offz=es 4687 4944 5567 6622
af:’s'r' 235 55 126 190
B0 287 572 866 1098
a’:’f‘r’ -28.1 99.3 514 26.8
georeE 6.1 11.6 15.6 16.6
(R HHXIZ)z0 [ 26.4 416 68.6 87.2
EPS 941 1480 2438 3,100
&ZF -26.4 57.3 64.7 27.2
PER 859 543 329 259
PBR 53 48 42 36
EV/EBITDA 149 136 116 97
ROE 6.4 93 136 150
SR 2 358 338 309 279
AR -100.7  -825 -1343 -2033

TRl MR, %, 2, Hh
Z:EPS, PER, PBR, ROEE= A[HHX|2 7|
At&: NHEAISH 2IMA|=S HY

>

Analyst 0|2HY
02)768-7535, hzl.lee@nhqv.com
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2R =g 20161 549 CJ ENMO] =ahnt A7 B4 fatso] Aye =apnt AZAL 719 A2 qFo] iz
3t 2FUe U [PE AH BAsh YZYa9 202038 3dz 2199 Zel= Az 9 Al @ Aok ®
3l 9lom, BgA AlZ duke Az 408 . 20199 wlE BT HA 44.6%, Bl 46.8%, 71EF 8.7%. 2=H
Atzrete] ek Pud s 9 FH AAER Apd3)

=

o

Share price drivers/Earnings Momentum Downside Risk

e YZYs o) FRAOTTSHY 5% 7ok /A « F2 27} 9 A%< A} o)
o 2RHO0TT 2848 Mgz A2 2 vl s o =2HOTT 28A4 AlY2 A% 78 #Aa
« B3 A9 HAZ B FT A% FE A « 33 AP ALo2 A & A7) A
o CJENM Efr At wizhs gk SI i 71453} o CJENM B+ Ai-9] FI=9] ufjz}
Cross valuations (Units: x, %) Historical valuations (Units: x, %)
Company 202 OEPI E WHF 202 OEP/ B 2W2F 202 OEOE 2021F Valuations 2018 2019 2020E  2021F  2022F
Netflix 792 549 20.5 149 259 2712 PER 723 859 54.3 329 259
Walt Disney 823 487 2.7 26 3.3 54 PBR 6.5 5.3 4.8 4.2 36
CJENM 216 16.1 0.9 0.9 43 55 PSR 6.8 48 46 4.1 34
NIO[2HER| - 326 16 15 -145 46 ROE 9.3 6.4 9.3 13.6 15.0
Oflo|AEE| - - - - - - ROIC 115 6.1 115 188 227
AI&: FactSet, NHEAIS H 2[MA|2E At&: NHEAISH 2|MA|2E
Historical Key financials (SHel: 4R, %)
2011 2012 2013 2014 2015 2016 2017 2018 2019
Oz - . . . . 154 287 380 469
JHo0|Y - - - - . 17 33 40 29
&I20/%/=%) - - - - - 108 1.5 105 6.1
MH01Y - - - - - 10 30 46 33
£0[2f - - - - - 8 24 36 26
KHjR IR0 - - - - - 8 24 36 26
EBITDA - - - - - 39 74 115 146
CAPEX - - - - - 1 0 0 1
Free Cash Flow - - - - - -13 -7 -29 -13
EPS(®) - - - . - 569 1,050 1,278 941
BPS(Z) - . - - - 6,176 13,141 14,305 15,242
DPS(&) - - - - - 0 0 0 0
== - - - - - 16 -183 -155 -101
ROE(%) - - - - - 6.0 95 9.3 6.4
ROIC(%) - - - - - - 14.2 115 6.1
B (%) - - - - - 0.0 0.0 0.0 0.0
BT 2UE (%) - - - - - - 0.0 0.0 0.0
A= HI8(%) - - - - - 12.1 -49.6 -38.7 235
RtE: ARLIQCRHE, NHERISH 2|AA|2E
2

O NHEXSA
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ESG Index & Event
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E1 ARCIE(2 MX MY (IFRS o (E49l: loisd, 9, b, %)
2019 2020E 2021F 2022F
Oz -2y = 468.7 494 4 556.7 662.2
-8 - 541.2 576.7 672.8
-HEE -8.6 -35 -1.6
FHoIY SR8 R 28.7 57.2 86.6 109.8
-2y - 52.9 86.1 103.8
-HEE 8.1 06 58
HYUUE(RT F) 6.1 16 15.5 16.6
EBITDA 1455 160.0 183.3 211.4
(RIHHX]=2)=01 26.4 416 68.6 87.2
EPS -2y = 941 1,480 2,438 3,100
- . 1,488 2,489 2,994
- HEE - 05 2.0 35
PER 85.9 54.3 329 259
PBR 5.3 48 4.2 36
EV/EBITDA 14.9 13.6 16 97
ROE 6.4 9.3 13.6 15.0

7 EPS, PER, PBR, ROE= A[HHX|E 7|F

A2 NHEAISH 2|MA|=E T
=N AIM Xo} (Ehgl: ®, MO8, %)
1018 2018 3Q18 4Q18  1Q19 2019 3Q19 4Q19 1Q20 2Q20 3Q20P 4Q20E 2018 2019 2020E 2021F
6 6 6 8 7 8 7 5 8 6 7 6 25 21 26 28
6 6 6 8 7 8 6 5 7 6 7 5 25 2% 24 5
- - - - - - 1 - 1 - - 1 - 1 2 3
799 743 1237 1017 1118 1282 1312 974 1203 1614 1063 1064 379.6 4687 4944 556.7
407 341 489 544 441 581 608 457 452 654 457 303 1781 2087 1865 1996
321 288 634 378 562 603 600 428 669 757 509 690 1621 2193 2625 3123
71 M4 114 95 15 98 104 89 82 203 97 71| 394 406 453 448
60 196 597 415 400 726 60 -43| 76 259 -190 92 324 235 55 126
662 637 989 952 968 1128 1159 952 1036 1396 850 87.0 3240 4208 4153 4474
446 333 477 600 488 645 708 486 619 750 468 592 1856 2327 2429 2686
126 131 233 259 267 325 284 274 256 447 189 126 749 1150 1018 958
91 172 279 93 213 158 166 193 161 199 193 152 635 731 705 830
136 106 248 65 150 154 153 21 167 218 213 194 556 479 792 1093
174 143 201 64 134 120 117 22 138 135 200 182 146 102 160 196
07 73 215 04 110 108 109 41 116 169 160 127 398 287 572 866
133 99 174 04 99 84 83 42 96 105 150 19 105 61 116 155
237 -17.6 2185 -889 35 473 492 X 48 571 463 S 205 -280 992 514
79 89 173 17 92 13 M5 16 85 134 106 91 358 264 416 684
98 120 140 17 82 57 88 A7 71 83 100 85 94 56 84 123
[ =T ef ]
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7| =2iof 2121
YB(O1Y)
20.03.28~20.09.13
20.06.01~20.07.21
20.06.20~20.08.09
20.07.11~20.08.16
20.07.29~20.09.23
20.08.15~20.10.04
20.08.29~20.10.11
20.09.07~20.10.27
20.10.07~20.12.03
20.10.17~20.12.06
20.11.30~21.01.19
20.11.28~21.01.28
20.12.09~21.01.28
20.12.12~20.02.14
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3Q
3Q
3Q
3Q
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4Q
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KBS2
tvN
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OCN
tvN
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tvN
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Ojciof 804

MO
=20

IP(Intellectual Property)
OTT(Over-the-top)
MCN(Multi Channel Network)
HEZE

AIEN

OLAEIZ

A|$at

HX|STF

HYE

LiOHOHE

il

[=] o |
ng =

VFX(Visual Effect)

VOD(Video on demand)
PPL(Product Placement)
Z|=Z(Recoupment)
H1X| 2P (Binge Watching)
£c|Io|E

YO =2E (Upfront)
L2|E(Pre-roll)

PIP(Platform in Platform)
MIM(Mobile Instant Messenger)
DMP(Data Management Platform)
TMS(Total Marketing Solution)
MEZ0|=
A&R(Artist&Repertory)
0|=||:|."0|E|
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STATEMENT OF COMPREHENSIVE INCOME Valuation | Profitability | Stability

(M) 2019/12A 2020/12E 2021112F 2022/12F 2019/12A 2020/12E 2021/12F 2022/12F
Ozt 468.7 4944 5567 6622 PER(X) 85.9 54.3 32.9 25.9
SLE (%) 235 55 12.6 19.0  PBR(X) 5.3 48 42 36
D=7t 4208 4153 4474 5227 PCR(X) 15.1 144 126 11.0
mi=Es01y 479 792 1093 1395 PSR(X) 48 46 4.1 34
Gross OFE! (%) 10.2 16.0 19.6 211 EV/EBITDA(X) 149 136 16 97
THIHH|QF St |H| 19.2 22.0 22.8 29.7  EVIEBIT(X) 75.7 38.1 245 18.7
FHo|o 28.7 57.2 866  109.8 EPS(W) 941 1480 2438 3,100
SUE (%) -28.1 99.3 514 268  BPS(W) 15242 16,704 19,142 22,242
OP Ol (%) 6.1 11.6 15.6 166  SPS(W) 16,698 17,591 19,792 23,542
EBITDA 1455  160.0 1833 2114  A/|KE0|UE(ROE, %) 6.4 9.3 136 15.0
dye|Ey 4.4 1.1 1.1 41 BARI0|UE(ROA, %) 48 6.9 103 11.6
=835YHIE) 4.3 -0.9 -0.9 0.9 SOAHR0|YUE (ROIC, %) 6.1 115 18.8 22.7
7|EtE el 0.1 -0.2 -0.2 0.2  HIYPAUE(%) 0.0 0.0 0.0 0.0
45, AV 1gEEEY 0.0 0.0 0.0 00 HHEMSE(%) 0.0 0.0 0.0 0.0
NEAISAIE01Y 33.1 56.1 854 1087 BH=tITI(HAY) 0.0 0.0 0.0 0.0
HOIMHIE 6.6 145 16.9 215 HEF FEHIEIW) 0 0 0 0
ASAIEO0IY 26.4 416 68.6 872  =EMES)AI7IRHE (%) -235 176 -24.9 -325
F71=01 26.4 41.6 68.6 872  BEM A7 |RHE(%) 35.8 33.8 309 27.9
SUE (%) -26.3 57.6 64.9 271 O|XPLAUERY 0.0 0.0 0.0 0.0
Net OFE! (%) 5.6 84 12.3 132  F3HIE(%) 1684 1605 1932 2284
KHfFZ=X|E 0] 264 416 68.6 872 BLHFML(mn) 28 28 28 28
HIX|HHFFAI2 0] 0.0 0.0 0.0 00  UMIKW) 500 500 500 500
7|EFEZ0[ -0.7 0.0 0.0 00 F7HW) 80,900 80,300 80,300 80,300
L 20|19 25.7 416 68.6 872 AU AY) 2273 2259 2259 2259

STATEMENT OF FINANCIAL POSITION

CASH FLOW STATEMENT

(M) 2019/12A 2020/12E 2021/12F 2022/12F  (A2) 2019/12A 2020/12E 2021/12F 2022/12F
AN S YA 59.8 39.5 89.2 1560 HYUES PI=SE 422 1314 1576  186.7
T EN 83.6 986 1085 M7 G701y 26.4 416 68.6 87.2
At 2445 2431 3066  380.8 + S/RXAZH| 116.8 1028 9%6.8 1016
SRt 1.2 1.2 12 12+ 35, 7 |gaeey 0.0 0.0 0.0 0.0
SRR 134 16.1 16.9 17.7  + QEaa0]) 0.6 0.0 0.0 0.0
H|RSAHt 3371 3858 3981 4191  Gross Cash Flow 1500 1564 1793 2057
RRASA 5816 6289 7046  800.0 - RTKEZIHLA) -142.9 -10.6 4.8 2.5
APSEON| 2.0 2.1 24 28 EXEE ¢IEsE -81.0 1511 -108.3  -120.3
IHUM S 18.4 18.4 18.8 195 + B LA 0.2 1.0 1.0 1.0
RS 1451 1515 1587  166.8 - XM S7HCAPEX) -0.6 20 2.0 2.0
ESEN| 7.9 7.3 73 73+ EXARIUZFS) 9.7 27 0.8 -0.8
TNBIEM 0.2 0.2 0.3 0.3  Free Cash Flow 128 1294 1556 1847
HIRSEA 8.2 7.5 7.5 7.6 Net Cash Flow -93.1 -19.8 494 66.4
SRSA 1533  159.0 1662 1744 NFESTISE 0.0 -0.5 0.3 0.4
AE= 14.0 14.0 14.0 140 XX 37t 17 0.0 0.0 0.0
AHEYoE 3217 3217 3217 3217 BMBEZ A7 -0.5 0.3 04
0]YY0iz 935 1354 2037 2909 ¥3ASTt 932  -203 496 66.8
HIX|BIFFX 2 0.0 0.0 0.0 00 7Ltz W HEYRHT 59.8 395 892  156.0
MESA 4283 4698 5384 6256 7| 2ER{2TD) -100.7  -825  -1343  -203.3
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TR X SEFI HELUY AR |QEaH2(253450.KQ)
AR R swt elE 09
B LN el ° _
&) —T} —EFTH(12M)
202007.22 13733 . . 200,000
20190723 Buy 110,000 (1272) 31.0% 15.9% ’
2019.06.04 Buy 115,0008(1271%) -39.5% -35.8% 160,000
20190215 Buy 135,0008(127H2) -34.2% -27.2% 120,000 _\_1_
1 (1271 -32.99 -22.5
20180730 Buy 50,00021(12712) 32.9% 22.5% 80,000 W
40000 |
0 L L L L L 1
1841 193 97 Medt 203 207 ‘2041

£2 EXIS3(Stock Ratings) X EAISE EX 1%

1. FASS(Ratings): SEF7t HAIY $IR7t 7|Z02 &% 12707t B52 SHLUE L2t
Buy: 15% A2t

e Hold: -15% ~ 15%

o Sell:-15% O]2t

2 GATO) B13 L 4%7I00) TSt SXIO EEE CrS3 ZALICk 202011 10% 302 V1)
o EAOA X
Buy Hold Sell
70.3% 29.2% 0.5%

- DAL HE 710 TR RXRIAE HEEE F7I7F YoM AR WELICE YAE FAIQIT HIgS FTF TRIZ U] 7IKotD AOL| FHZOH 7| HIELICE

Compliance Notice
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