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Hy 441 58.1 60.8 457 452 65.4 457 37.7 208.6 194.0 2284
Ty 56.2 60.3 60.0 428 66.9 75.7 50.9 69.6 219.2 263.1 269.6
J|Et 115 9.8 10.4 8.9 8.2 20.3 9.7 8.2 40.6 46.4 57.2
e 96.8 112.8 115.9 95.2 103.6 139.6 85.0 98.3 4208 4265 447.6
(YoY) 46.2% 77.2% 17.1% 0.0% 7.0% 23.7% -26.6% 3.2% 29.9% 1.4% 4.9%
&5 15.0 15.4 15.2 2.1 16.7 21.8 213 17.2 47.7 77.0 107.6
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Netflix Top 10 TV shows in Japan(1/17)

=9 TV Shows

Jujutsu Kaisen

Japan

2 Crash Landing on You South Korea(SD)
3 Dr. Stone Japan
4 The Quintessential Quintuplets Japan
5 Attack on Titan Japan
6 Alice in Borderland Japan
7 ltaewon Class South Korea(JTBC)
8 RunOn South Korea(JTBC)
9 Start-Up South Korea(SD)
10 Lupin USA

Xt&: flixpatrol, 7|25

Netflix Top 10 TV shows in Taiwan(1/17)

=9 TV Shows 2
1 The Uncanny Counter South Korea(SD)
2 Lupin USA
3 Mother To Be Taiwan
4 Attack on Titan Japan
5 Sweet Home South Korea(SD)
6 Demon Slayer: Kimetsu no Yaiba Japan
7 Alice in Borderland Japan
8 Briderton USA
9 Crash Landing on You South Korea(SD)
10 Run On South Korea(JTBC)
Xt&: flixpatrol, 7|1253#

Netflix Top 10 TV shows in Thailand(1/17)

Netflix Top 10 TV shows in Hong-Kong(1/17)

29

TV Shows

2%

VO 00 N o0 U1 W —

o

The Uncanny Counter
Lupin

Sweet Home
Briderton

Alice in Borderland
Bling Empire

Crash Landing on You
Run On

Attack on Titan

Lovestruck in the City

South Korea(SD)
USA

South Korea(SD)
USA

Japan

USA

South Korea(SD)
South Korea(JTBC)
Japan

South Korea(Kakao)

Xt&: flixpatrol, 7125

Netflix Top 10 TV shows in Vietnam(1/17)

=9 TV Shows Erl
1 Lupin USA
2 The Uncanny Counter South Korea(SD)
3 Briderton USA
4 Crash Landing on You South Korea(SD)
5 Doctor Prisoner South Korea

6 Lovestruck in the City South Korea(Kakao)
7 Sweet Home South Korea(SD)
8 Start-Up South Korea(SD)
9 The Queen's Gambit USA

10 Alice in Borderland Japan

XtZ: flixpatrol, 7|52

Netflix Top 10 TV shows in Philippines(1/17)

=9 TV Shows 5 =4 TV Shows =E|
1 Lupin USA 1 Lupin USA
2 The Uncanny Counter South Korea(SD) 2 Briderton USA
3 Briderton USA 3 Attack on Titan Japan
4 Attack on Titan Japan 4 The Uncanny Counter South Korea(SD)
5 Start-Up South Korea(SD) 5 Start-Up South Korea(SD)
6 Sweet Home South Korea(SD) 6 Alice in Borderland Japan
7 RunOn South Korea(JTBC) 7 Lovestruck in the City South Korea(Kakao)
8 A Love So Beautiful China 8 Sweet Home South Korea(SD)
9 Crash Landing on You South Korea(SD) 9 RunOn South Korea(JTBC)
10 Demon Slayer: Kimetsu no Yaiba Japan 10 Haikyu!! Japan
Xt flixpatrol, 7|25 Xt&: flixpatrol, 7|25
5 JIesud
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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
= 379.6 4687 503.5 555.2 7112 QSRR 2472 2445 2758  309.6  361.1
=S 3240 4208 4265 4476 587.5 og o sgd gt 153.0 59.8 812 1006 1147
==l Bl 55.6 479 77.0 107.6 1237 RPN 6.4 56.5 226 23.7 24.9
THEH| 15.7 19.2 218 232 243 = o 7IEH2 69.0 838 1108 1221 156.5
gAdo1y 39.9 28.7 55.2 84.4 99.5 THOXpAH 0.6 0.0 0.0 0.0 0.0
EBITDA 115.2 1455 150.1 187.0 222.4 J|EtR- St 18.2 44.4 61.2 63.2 65.0
FQee 5.7 4.4 -1.8 2.4 0.7 HI|SSARE 2652 337.1  365.1 4052 4421
O|Xp==2f 35 35 2.1 25 2.8 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 J|EH| R &R 62.0 89.4 1050 111.0 109.1
& 9 A YL 0.0 0.0 0.0 0.0 0.0  XHbEA 5124 5816 6409 7148 8032
7|Et -0.3 -1.4 -6.8 -3.0 -5.0 /% 1082  145.1 1628 1703 1822
HelqIxt2H0|f 456 33.1 53.4 86.8 100.1 YRS ! J|EHHR 59.9 66.2 62.8 69.4 80.2
HolMbl& 9.8 6.6 13.9 19.9 23.0 HII1382HM 0.0 2.0 20 2.0 20
H LA 2= 35.8 26.4 395 66.8 77.1 J|EtR S8 X 483 76.9 98.0 98.9  100.0
71201y 35.8 26.4 39.5 66.8 77.1 HQESEHM 29 8.2 10.2 103 10.4
X|HiFFa0[9| 35.8 26.4 395 66.8 77.1 =R N 2.1 7.9 7.7 7.6 75
3ZE U 24 (%) J|EH| RS 0.8 03 25 2.7 29
HEY U 32.4 235 7.4 10.3 281 SxiBA 11.1 1533 1729 1806 1926
Fo|Y BAE 210 -28.1 923 52.9 17.9  XHix|E 4013 4283 4680 5341 6106
EBITDA 528 55.1 263 3.2 24.6 18.9 PN 14.0 14.0 15.0 15.0 15.0
X|HhF=F2012 Z24E 50.1 -26.3 49.6 69.1 15.4 oz 3201  321.7 3217 3217 3217
EPS 528 217 =263 43.8 64.4 15.4 J|EfXHR 0.3 -0.1 -0.1 -0.1 -0.1
HES0|2E(%) 14.6 10.2 15.3 19.4 17.4 J|EpEL 24O = | ol -0.8 -1.0 1.7 2.4 -3
SA0|AE(%) 10.5 6.1 11.0 15.2 14.0 0|0z 67.6 935 1330 1998 277.0
EBITDA Margin(%) 30.3 31.0 29.8 337 313 H[XHiX|2 0.0 0.0 0.0 0.0 0.0
K|t 3=3=2=01 2 E(%) 9.4 5.6 7.8 12.0 108 XE5H 4013 4283 4680 5341 6106
IS EH (9 Mojel)  EXMX|HE (SR 9, %, i)
128 Z4 IFRS ¢ 2018A 2019A 2020F 2021F 2022F 12® E& IFRS & 2018A 2019A 2020F 2021F 2022F
gdes H3ss -29.1 -12.2 106.0 159.5 1715  FYX|HE(Y)
gIl=0d 35.8 26.4 39.5 66.8 77.1 EPS 1,278 941 1354 2,227 2570
Hisige=sol It 84.2 123.6 102.9 116.1 139.2 BPS 14305 15,242 15598 17,802 20,349
SYRAZ 24| 03 1.8 1.8 2.1 2.0 CFPS 4280 5346 4882 609 7210
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 8.0 13.5 16.3 PER 723 85.9 68.4 448 38.8
FAUSSRIAERY S 2 -139.4 -1429  -240 5.4 =241 PER(%|1) 96.6 1052 70.6
OHEXHEL T (e 2 A =272 -218 =270 -114 =343 PER(%|X) 454 54.1 47.0
T OXpArOZE A 0.3 0.6 0.0 0.0 0.0 PBR 6.46 531 5.94 5.60 4.90
TV ISEIRSOVI=ETE-STY 25.9 8.6 -3.4 6.6 10.9 PBR(%|11) 8.63 6.50 6.13
7|E -1384 -1303 6.4 -0.6 -0.7 PBR(Z|X) 405 334 408
JE3SE -97 =193 -124 -180 -20.7 PSR 6.82 485 5.36 5.39 421
EXgs d3ss 1406 -810 -937 -158.1 ~-183.3 PCFR 21.6 15.1 19.0 16.4 13.8
FYRLLY FHE -0.2 -0.6 -2.0 -2.0 -2.0 EV/EBITDA 21.1 14.9 17.9 15.4 12.9
FYRLe K& 0.0 0.2 0.0 0.0 0.0 FQH[E(%)
SARtel &S -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
I ERA YA (B 1349  -50.1 33.9 -1.1 -1.2 ROA 7.4 48 6.5 9.9 10.2
J|Et 5.9 -20.5 -20.3 -20.4 -20.3 ROE 93 6.4 8.8 13.3 13.5
H2gs dadss -9.7 0.0 0.9 0.0 0.0 ROIC 1.6 6.4 12.4 17.3 17.9
Aol ML) -10.0 0.0 0.0 0.0 0.0 WExHHHE 6.1 6.1 5.2 48 5.1
IHEZ, AHEAKZ| SIHAL) 0.0 0.0 1.0 0.0 0.0 THDXRA S H & 405.4 11,6207
2|1 2(FHS) 0.0 0.0 0.0 0.0 0.0 e LIES 27.7 35.8 36.9 338 315
tig2Xl= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -392 -248 -20.1 =215 -213
71Et 03 0.0 -0.1 0.0 0.0 O|XtE At & 3430 58.1 1141 1763 209.9
J|Etas g -0.1 0.0 8.2 17.9 260 BXYS 2.1 9.9 9.7 9.6 9.5
sz X WgERLe &5%t 101.7  -93.2 21.4 19.4 141 =XU3 -157.3 -106.4 -94.1 ~-1147 -130.1
7|x0g U APt 51.3 153.0 59.8 81.2 100.6  NOPLAT 1152 1455  150.1 1870 2224
J|Ysig U sigdant 153.0 59.8 81.2 100.6 1147  FCF -40.4  -10.1 33 245 12.6
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o ThAbE 1€ 18Y X 'ARC|IQE2E(253450) LUHMFAS 1% 0|4 ERstn UX| RSL|CH
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e 5 Xm0 AAIE WBS2 2229 o|AHE S HHAstn Aol R0 fEst oLt ZHY Qo] YRS S EelgtL ot
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o 2 ZAMEMARE AL EIMXMEZE Y = A= Atr X EEEH 22 ALy, FAZL O oLt 2Fde ¥ &+ gln,
X 9lo] ojHo| MAE = S L
o 2 ZIMNRAARE RIISE BEXAE QP EMSE SHoZ YA 1A HiZE= HFUXNEEM, RIISHS BF 5, Oioie 72
ot B SO 2ok oAEF 2 TEo=E XA XpAlo| mHEtUE MISLO| O|RO{XMOf SO, YAl & AtEO| {80 /A0 BT UK
o EXrAQ| Zuo chstof ofet MUz XX ton HH ZHM SHE A € = &UC
o & A EMAIRE RTCE 28, SH, MA| HiZE, ME HY HY s 59| WHeRE 1 FAE Hdliste 40 2B ofst
of Sl.@Ary MAS XA FLCh
EXte|AHS WA (290 H) SEFIF0((271)
S5 aEgm)
229 wxt s smet A Taa am YY) ——BEFT}
P Il
AECQCHZ 2020-05-20  BUY(nitiate) ~ 110,0008 64 -29.39 -23.82 140,000
(253450) 2020-06-10  BUY(Maintain) ~ 110,0008 6%  -25.23 -1591 120,000 |
2020-07-14  BUY(Maintain)  110,0008 6J&  -23.72 -1591 100,000
2020-09-01  BUY(Maintain)  110,0008 6%  -23.94 -1591 80,000
2020-10-08  BUY(Maintain) ~ 110,0008 68  -24.28 -159] 60,000
2020-11-06  BUY(Maintain)  110,0008 6%  -24.48 -1591 Ao
2020-11-18  BUY(Maintain) 110,000 6§®  -19.63 -573 20'003
2021-01-19  BUY(Maintain) 1250008 67H¥ "19/1/19 20/1/19 21/1/19
Tt 2HFIE J|IECZ 1288 MEGHIS
SR Y HEIIFE
71 H8I|E(@671Y) °s HEI|E(671Y)
Buy(TH=) MZTHHI +20% Ol8 7t 45 Ol Overweight (HIZ2HCH) AIBTHHE] +10% Oy Zat9 oy
Outperform(AlE+24 & H32) AIZTHH] +10~+20% 7t &5 Ol4  Neutral (BE) A ZTHH] +10~-10% Bl& Of&
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(Of &) AIZCHH] -20% Olst F=7t k2t of &
EXtsa Hl& E4 (2020/01/01~2020/12/31)
o 54 e
99.40% 0.60% 0.00%
7 JI2zud



