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AEClQEYR 2021416
ARCIQCE MX 0| U HY (K-IFRS ¢ 7|F)
(Hel8) 1Q20 2Q20 3Q20 4Q20 1Q21F 2Q21F 3Q2IF 4Q21F 2020 2021F 2022F
=Y 120.3 161.4 106.3 137.7 124.0 147.4 150.4 173.1 525.7 594.9 665.8
(YoY) 7.6% 259%  -189% 41.4% 3.1% -8.7% 41.5% 25.7% 12.2% 13.2% 11.9%
Hy 452 65.4 457 40.7 43,1 53.1 59.8 69.0 197.0 225.0 2478
Ty 66.9 75.7 50.9 86.3 69.1 79.4 75.3 86.7 279.8 3104 3543

J|Et 8.2 203 9.7 10.7 1.8 14.9 15.3 175 489 59.5 63.7
e 103.6 139.6 85.0 122.7 103.3 118.6 128.0 145.1 450.9 495.0 550.9
(YoY) 7.0% 237%  —26.6% 28.8% -0.3% -15.0% 50.6% 18.3% 7.2% 9.8% 11.3%
&5 16.7 218 213 15.0 20.7 28.8 22.3 28.0 747 99.9 114.9
(YoY) 11.1% 41.9% 398%  612.6% 24.2% 32.3% 5.0% 86.8% 56.7% 33.7% 15.0%
GPM 13.8% 13.5% 20.0% 10.9% 16.7% 19.6% 14.9% 16.2% 14.2% 16.8% 17.3%
TR 5.0 4.9 5.3 10.4 5.4 6.0 6.0 11.2 25.6 285 303
(YoY) 26.6% 7.5% 213% 67.6% 7.8% 21.8% 12.9% 7.4% 34.1% 11.4% 6.1%
ol 11.6 16.9 16.0 46 15.3 22.9 16.4 16.9 49.1 714 84.6
(YoY) 5.5% 56.5% 47.3% = 31.3% 35.4% 2.3% 266.4% 71.9% 45.3% 18.6%
OPM 9.7% 10.5% 15.0% 3.3% 12.3% 15.5% 10.9% 9.7% 9.3% 12.0% 12.7%
«=0]2] 8.6 13.4 10.6 -2.9 13 17.0 12.0 12.3 29.7 52.5 63.4
(YoY) -5.9% 83.6% -7.8% X 31.0% 26.7% 12.5% =¥ 13.0% 76.8% 20.6%
NPM 7.1% 83% 10.0% -2.1% 9.1% 11.5% 8.0% 7.1% 5.7% 8.8% 9.5%
X2 AECIQCHE, I185H

ABCQCLZ HZH E2t0F 2to|E”{2| 1Q21 ~ 2Q21

Hd XIEY 7|2t = Bkt ZDAHE

OCN, Netflix Zo|2Q A2 20.11.28~21.1.24 TR SFZA AN 165 10.6%
tyN Stopat 20.11.30~21.1.19 =20, AaN 165 5.0%
tyN oAz 20.12.9~21.2.4 271y, xtee, oY 165 43%
tyN Holgz 20.12.12~21.2.14 A, 2HH, HiZS 208 13.2%
tyN 23 o H|7|1d 21.2.1~213.9 e, o|cts|, 2N 122 6.3%
tvN, Netflix g = 21.2.20~215.2 37|, Hojdl, e 208 11.4%
OCN SEIES 21.2.20~21.3.28 O|MZI, O|FY, ZYH 128 3.1%
tvN, Netflix L2t 21.3.22~21.4.27 52, dielst LE3| 128 3.6%
Netflix ZotstH 82l 2 21.3.12 a4, 5 =

tyN oL g Q2 sifoz HYO0| SOt 21.5.3~21.6.22 gtEG Aol 165

tyN atel 2158 & o=y, AMH 165

tvN, iQIYI 2 QoiX|= S 2158 & 7|8, ols2|

Tz ARCREHE, &30 I|Z35H
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Netflix Top 10 TV shows in Japan(4/13)

=9 TV Shows =X
1 Vincenzo South Korea(SD)
2 The Way of the Househusband Japan
3 Tokyo Revengers Japan
4 Jujutsu Kaisen Japan
5 My Hero Academia Japan
6 Crash Landing on You South Korea(SD)
7 Horimiya Japan
8 Itaewon Class South Korea(JTBC)
9 Sisyphus: The Myth South Korea(JTBC)
10 That Time | Got Reincarnated as a Slime ~ Japan
XtZ: flixpatrol, 7|25

Netflix Top 10 TV shows in Taiwan(4/13)

=9 TV Shows 2
1 Vincenzo South Korea(SD)
2 Sisyphus: The Myth South Korea(JTBC)
3 The Way of the Househusband Japan
4 Heavenly Sword and Dragon Slaying China
Sabre
5 Miss Truth China
6 Heaven Official's Blessing China
7 Qin Dynasty Epic China
8 Attack on Titan Japan
9 The Magician On The Skywalkr Taiwan
10 The Story of Ming Lan China

X

2: flixpatrol, 7|125%

Netflix Top 10 TV shows in Thailand(4/13)

Netflix Top 10 TV shows in Hong—-Kong(4/13)

=9 TV Shows =X
1 Vincenzo South Korea(SD)
2 Sisyphus: The Myth South Korea(JTBC)
3 The Way of the Househusband Japan
4 Modern Family USA
5 The Serpent UK
6 Attack on Titan Japan
7 Heaven Official's Blessing China
8 The Irregulars UK
9 New Amsterdam USA
10 My Hero Academia Japan

Xt&: flixpatrol, 71253

Netflix Top 10 TV shows in Vietnam(4/13)

=9 TV Shows 2
1 Vincenzo South Korea(SD)
2 Tale of the Nine Tailed South Korea(SD)
3 Sisyphus: The Myth South Korea(JTBC)
4 The Way of the Househusband Japan
5 Heaven Official's Blessing China
6 The Serpent UK
7 Attack on Titan Japan
8 ALICE South Korea(SBS)
9 Crash Landing on You South Korea(SD)
10 Reply 1988 South Korea

Xt&: flixpatrol, 7|125#

Netflix Top 10 TV shows in Philippines(4/13)

=9 TV Shows =5 29| TV Shows =5
1 Vincenzo South Korea(SD) 1 Vincenzo South Korea(SD)
2 The Way of the Househusband Japan 2 Tale of the Nine Tailed South Korea(SD)
3 Tale of the Nine Tailed South Korea(SD) 3 The Way of the Househusband Japan
4 Sisyphus: The Myth South Korea(JTBC) 4 Sisyphus: The Myth South Korea(JTBC)
5 Heaven Official's Blessing China 5 Cocomelon USA
6 Demon Slayer: Kimetsu no Yaiba Japan 6 Attack on Titan Japan
7 Attack on Titan Japan 7 Alove to Last Philippines
8 Let's Fight Ghost Thailand 8 Squish! Black Clover Japan
9 The Serpent UK 9 Paw Patrol USA
10 Crash Landing on You South Korea(SD) 10 18 Again South Korea(JTBC)
Xt&: flixpatrol, 7|25% Xt&: flixpatrol, 7|25
7 25U
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TL 201 A AN (9l Mojgl)  THEAEHE (T M)
128 & IFRS ¢Z 2019A 2020A 2021F 2022F 2023F 128 BN, IFRS ¢1Z 2019A  2020A 2021F 2022F 2023F
= 468.7 525.7 5949 6658 7073 QSXpt 2445 2283 2987 3506  406.4
=S 4208 4510 4950 550.9 5763 og o sgd gt 59.8 49.1 1022 1364 1802
TESES][] 47.9 74.8 99.9 1149 131.0 |2 8Xt4t 56.7 51.9 54.5 57.3 60.1
TR 19.2 25.7 285 30.3 322 = o 7IEH2 836 1067 1207 1351 1435
Fo|9| 28.7 49.1 71.4 84.6 98.8 THOXpAH 0.0 0.0 0.0 0.0 0.0
EBITDA 1455 165.3 188.2 216.6 2498 J|EtR- St 44.4 20.6 213 218 22.6
FQee 44 -7.6 -3.1 -2.3 -1.3  HIRSXRE 337.1 5290 5499 5739 6009
O|Xp==2f 35 22 3.4 42 53 EXtRpA 134 180.1 180.1 180.1 180.1
O|XHH|-& 0.5 0.6 0.6 0.6 0.6 SERRA 1.2 7.6 7.5 75 7.4
Qtato|Q 6.6 5.1 5.1 5.1 5.1 SERpA 2331 2304 2513 2774 3044
Qe s 38 10.4 7.0 7.0 7.0 J|EH| R &R 89.4 1109 1110 1089 109.0
& 9 A YL 0.0 0.0 0.0 0.0 0.0  XHbEA 581.6 7573 8486 9245 1,007.2
7|E} -1.4 -3.9 -4.0 -4.0 -4.1 |s& 145.1 132.1 1734 1833 1885
HelqIxt2H0|f 33.1 415 68.2 823 97.5 YRS ! J|EHHR 66.2 56.8 72.0 80.9 86.0
HolMbl& 6.6 1.9 15.7 18.9 22.4 HII1382HM 2.0 2.4 2.4 2.4 2.4
H LA 2= 26.4 29.6 52.5 63.4 75.1 JlEtR-E 2 76.9 72.9 99.0 1000  100.1
F71=0(9 26.4 29.6 52.5 63.4 75.1  HIgSEA 8.2 15.8 10.7 10.8 10.8
X|HiFFa0[9| 26.4 29.6 52.5 63.4 75.1 71288 79 8.2 8.1 8.0 8.0
3ZE U 24 (%) J|EH| RS 03 7.6 26 28 28
HEY U 235 12.2 13.2 1.9 6.2  SMEA 1533 1480 184.1 1942 1993
Fo|Y BAE -28.1 71.1 454 18.5 168 XX 4283 6093 6644 7303 8079
EBITDA 528 263 13.6 13.9 15.1 15.3 PN 14.0 15.0 15.0 15.0 15.0
X|HhF=F2012 Z24E -263 12.1 77.4 20.8 18.5 oz 321.7 4700 4700 4700 4700
EPS 5Z& =263 10.9 67.7 20.6 18.5 J|ERXHE -0.1 -0.4 -0.4 -0.4 -0.4
HES0|2E(%) 10.2 14.2 16.8 17.3 18.5 J|EPR O | ol -1.0 1.8 43 6.9 9.4
0| 2AE(%) 6.1 93 12.0 12.7 14.0 0|0z 935 1229 1754 2388 3139
EBITDA Margin(%) 31.0 31.4 31.6 325 353  H|X[EiX|E 0.0 0.0 0.0 0.0 0.0
K|t 3=3=2=01 2 E(%) 5.6 5.6 8.8 9.5 10,6 XESH 4283 6093 6644 7303 8079
IS EH (9 Mojel)  EXMX|HE (T 2, %, tH)
128 & IFRS SE 2019A 2020A 2021F 2022F 2023F 12¢ BM, IFRS & 2019A 2020A 2021F 2022F 2023F
gdes H3ss -12.2 5.2 191.7 191.2 2229  FYX|E(E)
gIl=0d 26.4 29.6 52.5 63.4 75.1 EPS 941 1044 1751 2,112 2,502
Hisige=sol It 1236 135.0 130.4 148.0 169.5 BPS 15,242 20,309 22,144 24340 26,927
SYRAZ 24| 1.8 2.9 3.1 3.1 3.0 CFPS 5346 5803 6,09 7,044 8150
SR e 2HH| 115.0 133 113.7 129.0 148.0 DPS 0 0 0 0 0
X 2HEItE 0.0 0.0 0.0 0.0 0.0 F7ttH=(HH)
7|Et 6.8 18.8 13.6 15.9 18.5 PER 85.9 88.7 59.5 493 41.6
FAUSSRIAERY S 2 -1429 -1441 21.6 -4.9 -3.9 PER(%|1) 105.2 91.6 645
OHEXHEL T (e 2 A -218  -314  -140 -144 -8.4 PER(X|X) 54.1 61.0 51.9
T OXpArOZE A 0.6 0.0 0.0 0.0 0.0 PBR 5.31 456 4.70 4.28 3.87
O XN S 7| EFXH 2| B¢ 8.6 -115 15.2 8.9 5.1 PBR(%| 1) 6.50 4.71 5.10
7|EH -1303 -101.2 204 0.6 -0.6 PBR(%|X) 3.34 3.14 4.10
JE3SE -193 -153  -128 -153 -17.8 PSR 485 5.00 5.25 4.69 4.42
EXgs d3ss -81.0 -163 13.7 -68  -27.0 PCFR 15.1 16.0 17.1 14.8 12.8
FYRLLY FHE -0.6 -7.2 =30 -3.0 -3.0 EV/EBITDA 14.9 163 15.8 13.6 11.6
FYRLe K& 0.2 0.0 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -0.3 -1.2 -1346 -1550 -175.0 HIE e (%, 2 8F 3 3) 0.0 0.0 0.0 0.0 0.0
EXIRFLtI L A(ETH 9.7  -166.6 0.0 0.0 0.0 Y+~ E(%,25F,23) 0.0 0.0 0.0 0.0 0.0
I ERA YA (B -50.3 48 2.6 -2.7 -2.9 ROA 48 4.4 6.5 7.1 7.8
J|Et -203 153.9 153.9 153.9 153.9 ROE 6.4 5.7 8.2 9.1 9.8
H2gs dadss 0.0 0.0 0.0 0.0 0.0 ROIC 6.4 1.3 16.1 19.0 20.7
gl BoHEL) 0.0 0.0 0.0 0.0 0.0 HEM SIS 6.1 55 5.2 5.2 5.1
23, AEEUCIZO| ZIHYA) 0.0 0.0 0.0 0.0 0.0 THDXRA S H & 1,620.7
2| F=AKE(FS) 0.0 0.0 0.0 0.0 0.0 e LIES 35.8 243 27.7 26.6 24.7
CILSE=NT= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -249 -148 -220 -251 -285
7|Et 0.0 0.0 0.0 0.0 0.0 O|XtE 4t & 58.1 848 1243 1488 1738
JEI3sE 0.0 0.4 -1523 -150.2 -152.1 XY 9.9 10.6 10.5 10.4 10.4
sz X WgERLe &5%t -932  -10.7 53.1 34.2 438 =XUZ -106.6 -90.4 -1462 -183.2 -229.9
7|x0g U APt 153.0 59.8 49,1 102.2 136.4  NOPLAT 1455 1653 1882 2166 2498
J|Ysig U sigdant 59.8 49.1 102.2 136.4 180.2  FCF -10.1 -1.0 535 333 45,1
Iz - 9185d
8 II23u¥
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Compliance Notice

o ThAbE 48 15Y HX| ‘ABC|IRE2D(253450) HHMFAIS 1% 0|4 HRstD UK A&LCt

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

OXARS

o 2 ZAEMARE GOl EIMRIME T Mg + A= At A GEREH A2 Ao|L GA7F O FegolLt dEYS EEE + 8l

EX| 80| oj7d0] HAE £ UZL|Ch
o 2 ZANRMXEE R7IEAH BEXNE 2t FEAIS FHE YA 2 HixEs HAXEEM, |RIBHS TR TS, Ofoje &
o gk S0 o oAMAFEE MEoz EXMA AHAlo| THEtnL MIBLO| O] ZO{X{OF B, YAHE &2 Xt2o| L0 o7 3sto] Aozl Y|
o =Xt Zutof chsto] ofst ML X|X| ol YA EYM BHE ALE E + glEUCh
o 2 ZAb BMXIEE RHOZ Q18 X, MA| HiE, ME, HEY, HY, F@ste 59 YHoR MAHE Hlste A0 B0 25t
of Ql-FAY Melg XA ELch
EXro|AHSHE(270H) SHEFI130((27443)
B 2|2|8(%)
z29 wrt sno  sERt M Tag am
Al R RH 2BINEY)  —=EF}
AECIQCHZ 2020-05-20  BUY(initiate)  110,0008 6748 -29.39 -23.82
(253450) 2020-06-10  BUY(Maintain) 1100008 6JH®  -2523 -159] 160,000
2020-07-14  BUY(Maintain)  110,0008 6%  -23.72 -1591 140,000
2020-09-01  BUY(Maintain) ~ 110,000¢ 648  -23.94 -159] 120,000 _l_,
2020-10-08  BUY(Maintain) 11000081 6JH®  -2428 -159] ]gg'ggg
2020-11-06  BUY(Maintain) 1100008 6JH®  -24.48 -159] 60,000
2020-11-18  BUY(Maintain) 1100008 &g  -19.63 -573 40,000
2021-01-19  BUY(Maintain) 1250008 6J®  -17.27 -12.64 Z0.000
2021-02-05  BUY(Maintain)  125,000& 6IH& -20.75 -12.64 '12)/4/16 '20/4/16 '21/4/16
2021-04-16  BUY(Maintain) ~ 140,0008 6H¥
FoIE 2BFNE JECE Helgs MBS
Sxtol7 % H8|E
71 HEI|E(@671Y) AE HEIIE(671E)
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|& 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 (2020/04/01~2021/03/31)
Ot &8 =
99.39% 0.61% 0.00%




