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ABCIQEE MH 0| Y MY (K-IFRS A I|Z)
(Hel8) 1019 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20F 2019 2020F 2021F
=Y 111.8 128.2 131.1 97.4 1203 161.4 106.3 137.7 4685 525.7 570.3
(YoY) 40.0% 72.5% 6.0% -4.3% 7.6% 25.9% -18.9% 41.4% 23.4% 12.2% 8.5%
my 441 58.1 60.8 457 45.2 65.4 457 40.7 208.6 197.0 2284
Ty 56.2 60.3 60.0 428 66.9 75.7 50.9 86.3 219.2 279.8 3124
J|Et 11.5 9.8 10.4 8.9 8.2 203 9.7 10.7 40.6 48.9 295
&= |t 96.8 112.8 115.9 95.2 103.6 139.6 85.0 122.7 4208 450.9 459.7
(YoY) 46.2% 77.2% 17.1% 0.0% 7.0% 23.7% -26.6% 28.8% 29.9% 7.2% 1.9%
&5 15.0 15.4 15.2 2.1 16.7 21.8 213 15.0 47.7 74.7 110.6
(YoY) 9.9% 445%  -385%  —67.5% 11.1% 41.9% 398%  612.6% -14.1% 56.7% 47.9%
GPM 13.4% 12.0% 11.6% 2.2% 13.8% 13.5% 20.0% 10.9% 10.2% 14.2% 19.4%
TR 40 4.6 44 6.2 5.0 49 5.3 10.4 19.1 25.6 28.1
(YoY) 33.0% 35.2% 33.7% 0.8% 26.6% 7.5% 21.3% 67.6% 21.1% 34.1% 9.5%
ol 11.0 10.8 10.9 -4.1 1.6 16.9 16.0 4.6 28.6 49.1 82.5
(YoY) 3.5% 488%  —49.5% HH 5.5% 56.5% 47.3% =3 -28.1% 71.9% 68.0%
OPM 9.9% 8.4% 8.3% -4.2% 9.7% 10.5% 15.0% 3.3% 6.1% 9.3% 14.5%
#0[9| 9.1 73 115 -1.7 8.6 13.4 10.6 -2.9 263 29.7 64.4
(YoY) 16.1%  -178%  -33.2% HH -5.9% 83.6% -7.8% HX| -26.2% 13.0% 116.5%
NPM 8.2% 5.7% 8.8% -1.7% 7.1% 8.3% 10.0% -2.1% 5.6% 5.7% 11.3%
& ARCREZ, 7185
AEC|IQCE2Z 4Q20 4™ Review
(M) 4Q20P 4Q19 (YoY) 3Q20 (QoQ) HAAA (xtol) lesd (xron
o= 137.7 97.4 41.4% 106.3 29.6% 122.1 12.8% 115.5 19.2%
Folel 46 41 -212.1% 16.0 -71.2% 1.2 -58.9% 10.7 -57.0%
=0[9 -2.9 -1.7 =l 10.6 HH 82 -1354% 70 -141.6%
X2 AECIQCaE FnGuide, 71252
ABCRCeE HN =FX| HE WY
w3 = HI = Xtol
() 2020 1Q21F 2021F 2022F 1Q21F 2021F 2022F 1Q21F 2021F 2022F
o= 525.7 100.1 555.2 711.2 121.1 570.3 7143 21.0% 2.7% 0.4%
Fold 49.1 17.0 84.4 99.5 16.3 82,5 945 -4.3% -2.2% -5.0%
0[] 29.7 13.4 66.8 77.1 12.7 64.4 73.8 -5.3% -3.7% -43%
12 7185
JI2zud
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AEC|QCZ XXt S2tof 2to|=32] 4020 ~ 1Q21

nd IEY 212t = X} ZDAHE

tvN, Netflix o %2 20.8.15~20.10.4 X5, HiEL 165 10.1%
OCN O: 3E0] AACH 20.8.29~20.10.11 1%, 513, otas| 125 4.8%
tN EYI 20.9.7~20.10.27 HhE GPAEE 165 10.0%
tN To|5d 20.10.7~20.12.3 0|E2, ZHOL UY 165 5.8%
tvN, Netflix AEIEY 20.10.17~20.12.6 B K|, LS 165 5.4%
OCN, Netflix Fojzg 48 20.11.28~21.1.24 T, QFEA, UM 165 10.6%
tuN Sraput 20.11.30~21.1.19 30, AN 165 5.0%
tvN ofuZE 20.12.9~21.2.4 2tg, 122, goldg 1658 43%
tN Holgys 20.12.12~21.2.14 AEM, AEH, H15S 208 13.2%
Netflix AQEE 20.12.18 34, 0|ZI, O 105

tN 25k o H|7|Y 21.2.1~2139 A, o|cts|, AN 128

tvN SIES 21.2.20~ S5, ®ofl, 28AH 165

OCN EfQY= 21.2.20~21.3.28 O|MZI, O|=F, AEH 125

tuN Lreaat 21.3.22~21.4.27 5%, Hiolgh L2 128

Netflix Zopste 22| 2 1021 & ULH, 52 Ll

& ARCecez, d&32|oh 7|85
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=8 E2tob XiE(tvN, OCN, JTBC) &28 w& ¢12H2019 ~ AXH)
tvN |z} 712+ B/E0io| =5 212t TE| EY 712+ BE0o|
2019 O] = EXt 01.07~03.04 05F YXEF 11.28~01.24 dsteat X9 Fo 12.01~01.20
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Netflix Top 10 TV shows in Japan(2/3) Netflix Top 10 TV shows in Hong-Kong(2/3)
=9 TV Shows =% =9 TV Shows =E|
1 Attack on Titan Japan 1 The Uncanny Counter South Korea(SD)
2 Jujutsu Kaisen Japan 2 Bling Empire USA
3 Re:ZERO -Starting Life in Another World  Japan 3 Fate: The Winx Saga Italy
4 Crash Landing on You South Korea(SD) 4 I'm Home Japan
5 The Heirs South Korea 5 Snowpiercer USA
6 Iltaewon Class South Korea(JTBC) 6 Lupin USA
7 RunOn South Korea(JTBC) 7 Lovestruck in the City South Korea(Kakao)
8 Kemono Jihen Japan 8 Briderton USA
9 Cells at Work! Japan 9 How to Eliminate My Teacher Japan
10 The Uncanny Counter South Korea(SD) 10 Run On South Korea(JTBC)
Xt&: flixpatrol, 71253 Xt&: flixpatrol, 7|25

Netflix Top 10 TV shows in Taiwan(2/3)

=9 TV Shows 2
1 The Uncanny Counter South Korea(SD)
2 Lupin USA
3 Mother To Be Taiwan
4 Bling Empire USA
5 RunOn South Korea(JTBC)
6 Fate: The Winx Saga Italy
7  The Devil Punisher Taiwan
8 Attack on Titan Japan
9 Snowpiercer USA
10 Lovestruck in the City South Korea(Kakao)
Xt&: flixpatrol, 7|1253#

Netflix Top 10 TV shows in Thailand(2/3)

=9 TV Shows =X
1 18 Again South Korea(JTBC)
2 Fate: The Winx Saga Italy
3 Snowpiercer USA
4 Flower of Evil South Korea(SD)
5 The Uncanny Counter South Korea(SD)
6 Lupin USA
7 Briderton USA
8 Attack on Titan Japan
9 A Love So Beautiful China
10 Run On South Korea(JTBC)
Xt&: flixpatrol, 7|1253#

Netflix Top 10 TV shows in Vietnam(2/3)

=9 TV Shows Erl
1 Fate: The Winx Saga Italy
2 Attack on Titan Japan
3 The Uncanny Counter South Korea(SD)
4 18 Again South Korea(JTBC)
5 Lupin USA
6 Briderton USA
7 Lovestruck in the City South Korea(Kakao)
8 Flower of Evil South Korea(SD)
9 Bling Empire USA
10 Crash Landing on You South Korea(SD)
Xt&: flixpatrol, 7|25¢H

Netflix Top 10 TV shows in Philippines(2/3)

=9 TV Shows

2y

1

The House Arrest of Us

Philippines

2 The Uncanny Counter South Korea(SD)
3 Briderton USA
4 18 Again South Korea(JTBC)
5 Fate: The Winx Saga Italy
6 Attack on Titan Japan
7 Lovestruck in the City South Korea(Kakao)
8 RunOn South Korea(JTBC)
9  Flower of Evil South Korea(SD)
10 Lupin USA

Xt&: flixpatrol, 7|25
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TL 201 A AN (9l Mojgl)  THEAEHE (Tl Heig)
128 &M IFRS ¢Z 2018A 2019A 2020F 2021F  2022F 128 BY, IFRS ¢Z 2018A 2019A 2020F 2021F 2022F
&=y 379.6 4687 525.7 570.3 7143  QEXME 2472 2445 2666 2977 3456
&0t 3240 4208 4509 4597 590.5 oz o sgd gt 153.0 59.8 67.1 85.4 98.5
TESES][] 55.6 47.9 74.7 110.6 123.8 |2 8Xt4t 6.4 56.5 22.6 23.7 24.9
THEH| 15.7 19.2 25.7 28.1 29.4 = o 7IEH2 69.0 838 1156 1255 157.2
gAdo1y 39.9 28.7 49.0 825 945 THOXpAH 0.6 0.0 0.0 0.0 0.0
EBITDA 115.2 1455 144.0 185.1 217.4 J|EFR-SXHA 18.2 44.4 613 63.1 65.0
FQee 5.7 4.4 -7.4 1.1 1.3 H{SARE 2652 337.1  365.1 4052 4421
O| Xt 35 35 1.8 22 25 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
Qo 3.0 6.6 5.6 5.6 5.6 SERpA 1985 2331 2453 2795 3183
Qletatas 0.4 38 2.2 22 2.2 J|EH| R &R 62.0 89.4 1050 111.0 109.1
& 9 BAY YL 0.0 0.0 0.0 0.0 0.0  XHbEA 5124 5816 6318 7029 7877
7|Et -0.3 -4 -12.1 -4.0 -4.1 |s& 1082  145.1 1633 1708 1823
HelqIxt2H0|f 456 33.1 416 83.6 95.8 YRS ! J|EHHR 59.9 66.2 633 69.8 80.3
HolMIHIS 9.8 6.6 11.9 19.2 22.0 HII1382HM 0.0 2.0 20 2.0 20
H LA 2= 35.8 26.4 29.7 64.4 73.8 J|EtR S8 X 483 76.9 98.0 99.0  100.0
F71=0(9 35.8 26.4 29.7 64.4 73.8  HIgSEA 29 8.2 10.2 10.3 10.4
X|HiFFa0[9| 35.8 26.4 29.7 64.4 73.8 71288 2.1 7.9 7.7 7.6 75
3ZE U 24 (%) J|EH| RS 0.8 03 25 2.7 29
=Y U 32.4 235 12.2 8.5 252 SxiBA 11.1 1533 1735 181.1 192.7
Io|Y LS 210 -28.1 70.7 68.4 145  X|Hix|& 4013 4283 4582 5219 5950
EBITDA 528 55.1 263 -1.0 285 17.5 PN 14.0 14.0 15.0 15.0 15.0
XuiFF20lQ 53L& 50.1 -26.3 12.5 116.8 14.6 oz 3201 3217 3217 3217 3217
EPS 5Z& 217 =263 8.2 110.5 14.7 J|EfXHR 0.3 -0.1 -0.1 -0.1 -0.1
HZE50|2AE(%) 14.6 10.2 14.2 19.4 17.3 J|EPR O | ol -0.8 -1.0 -1.7 -2.4 -3.1
SAO0|AE(%) 10.5 6.1 93 14,5 13.2 0|0z 67.6 935 1233 1876 2614
EBITDA Margin(%) 30.3 31.0 27.4 325 304  H|X|E{X|E 0.0 0.0 0.0 0.0 0.0
K|l Z=32=0]2 E(%) 9.4 5.6 5.6 1.3 103 XESH 4013 4283 4582 5219 5950
IS EH (9 Mojel)  EXMX|HE (SR 9, %, i)
128 & IFRS SE 2018A 2019A 2020F 2021F 2022F 12¢ BY, IFRS & 2018A 2019A 2020F 2021F 2022F
gdes H3ss -29.1 -12.2 91.9 158.5 170.4  YX|HE(Y)
gIl=0d 35.8 26.4 29.7 64.4 73.8 EPS 1,278 941 1019 2,145 2459
Hisige=sol It 84.2 123.6 101.1 115.7 1385 BPS 14305 15,242 15272 17,394 19,830
SYRAZ 24| 03 1.8 1.8 2.1 2.0 CFPS 4280 5346 4486 6000 7,077
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 6.2 13.1 15.6 PER 723 85.9 90.9 46.7 40.7
FAUSSRIAERY S 2 -139.4 -1429  -284 -40 219 PER(%|1) 96.6 1052 93.8
OHEXHEL T (e 2 A =272 -218 319 -98  -31.7 PER(%|X) 454 54.1 62.5
T OXpArOZE A 0.3 0.6 0.0 0.0 0.0 PBR 6.46 5.31 6.06 5.75 5.05
TV ISEIRSOVI=ETE-STY 25.9 8.6 -2.9 6.5 10.5 PBR(%|11) 8.63 6.50 6.26
J|E -1384 -1303 6.4 -0.7 -0.7 PBR(%|X) 405 334 417
JE3SE -97 -193 -105 -17.6  -200 PSR 6.82 485 5.14 5.27 4.20
EXgs d3ss 1406 -810 -937 -158.1 -1833 PCFR 21.6 15.1 20.6 16.7 14.1
FYRLLY FHE -0.2 -0.6 -2.0 -2.0 -2.0 EV/EBITDA 21.1 149 18.7 15.7 13.3
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
I ERA YA (B 1349  -50.1 33.9 -1.1 -1.2 ROA 7.4 48 49 9.6 9.9
J|Et 5.9 -20.5 -20.3 -20.4 -20.3 ROE 93 6.4 6.7 13.1 13.2
H2gs dadss -9.7 0.0 0.9 0.0 0.0 ROIC 1.6 6.4 10.5 16.8 16.9
el ML) -10.0 0.0 0.0 0.0 0.0 WExHHHE 6.1 6.1 53 47 5.1
r2d, Aozl S7HaAL) 0.0 0.0 1.0 0.0 0.0 THOxtits| Mg 405.4 11,6207
2| FAHE(FS) 0.0 0.0 0.0 0.0 0.0 e LIES 27.7 35.8 37.9 34.7 32.4
CIISE=NT= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -392 -248 -175 -19.1 =192
7|EL 0.3 0.0 -0.1 0.0 0.0 O|XtE At & 3430 58.1 101.4 1723 1993
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 73 18.4 13,1 =X3 -157.3 -1064 -80.0 -99.6 -114.0
7|x0g U APt 51.3 153.0 59.8 67.1 855  NOPLAT 1152 1455 1440 1851 217.4
Uoig U HFEIRY 153.0 59.8 67.1 85.5 985  FCF -40.4  -10.1 -6.8 245 11.0




AVCLES Agrjocajz 2021.2.5

Compliance Notice

o ThAbE 28 42 WX 'ARCIRQEE[E(253450) LHFAS 1% 0|4 RSt UX| S LICH
o ShAlE & XIEE 7|TEXA EE FM3AHOIA APE KS3H AHO| 8l
e = XEo FFEXNEMAE X7 ALY WA & XAEH0| ASE 7|52
o = XE0| HAIE W52 229 ojHs FHsHA vrdsta Ao

o= T L = o=X

OXARS

o 2 ZARAREE PAO AMKMETL MEIY & Ol AR L YERLE 22 HO|U, TAZF 1 FHNO|L FHYS BY 4 g1

SX| 80| olHo| HAE = UASLICH
o 2 ZMEAXEE RIBSH FXAE T BEMNSE SHE YA nA0A HiZE= HBAXGEEM, RIISHS 57, 5, Ojoje &
IF g Sof 2ot oMAFEE MEHo=Z F|XX; ApAlo| EHEHuL M ASLO|| O|R0{MOF 5t0, YAts 2 At=EQ| 0| 2| AH3H0] Aol X
o EXtHQ| Zutol CHsto ofiel MAE X|X| om HEA EHAM SHE AL & = l&UCL
o 2 XA ENRIRE REOR I8, 2A|, MA|L ME, HS, BE, W9, UL SO wHoz NAWS Mt FolE B o
of BLEARY Meg A Fuch
EXro|AHSHE(270H) SHEFI130((27443)
ﬁg _____ LS
o =
38 i Bl it ot YY) e SEE}
AECIQEHZ 2020-05-20  BUY(nitiate) 1100008 6JH®  -29.39 -23.82
(253450) 2020-06-10  BUY(Maintain) 1100008 6JH®  -2523 -159] 140,000
2020-07-14  BUY(Maintain) 1100008 6%4%  -23.72 -1591 loEe _ T
2020-09-01  BUY(Maintain) 1100008 6%  -23.94 -1591 ]gg:ggg
2020-10-08  BUY(Maintain) 1100008 6742  -24.28 -1591 .
2020-11-06  BUY(Maintain) 1100008 6742  -24.48 -1591 MG
2020-11-18  BUY(Maintain) 1100008 674¥  -19.63 -573 e
2021-01-19  BUY(Maintain) 1250008 6%  -17.27 -12.64 0 : ]
2021-02-05  BUY(Maintain) 1250008 674 20 A2 2W/2eE
*Fte #FFIIE RS2 12|88 MESIYS
FExto|d 8 ME8I|&E
71 HEI|E(@671Y) Us HEI|E(671Y)
Buy(OH=~) AIZOHH] +20% O|& =7+ &5 o4 Overweight (H| & ZHY) AlZHCHH] +10% O|&F Zxpg=ol of 4
Outperform(A| &4 E A5 AIETHE] +10~+20% F7F A5 o4 Neutral (5 & AETHE| +10~-10% S Of A
Marketperform(A| &+ &) AIZHCHH] +10~-10% F7t HE& O & Underweight (H| &%) A|ZCHH| -10% O|& ZXtsher of &
Underperform(A| &= & 5t2]) A|FLOHH] -10~-20% F7} &2t ofl&f
Sell( =) AIZTHH| -20% O|st F7} st2t of4f
EXrsg Hl& E4 (2020/01/01~2020/12/31)
O~ 4 O
99.40% 0.60% 0.00%




