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Stock [Data
KOSDAQ (5/6) 969.99pt
52F FksE ESinbl; ESPSply
X|T/X|X7t CHH| 109,200 75,9002
S8 -5.5% 36.0%
FUE Aoy ST
M 13% 1.1%
6M 26.8% 9.4%
1Y 313% 14.5%
Company Data
YR AIL 30,004 XM=
AW HZH(3M) 20683
Q=0 X2 12.5%
HiE QU E(21E) 0.0%
BPS(21E) 22,121¥
=@ == CJENME| 39! 55.9%
EXIX|&E
(&IeJ%, IFRS) 2019 2020 2021F  2022F
UiE=l] 4687 5257 5510 6556
ol 28.7 49.1 71.1 91.6
EBITDA 1455 1653 1879  223.6
MEo|2) 33.1 415 68.1 89.4
£0[2| 26.4 29.6 51.8 68.9
X|HfFFX 20l 26.4 29.6 51.8 68.9
EPS(2)) 941 1,044 1,728 2,295
=2UE(%,YoY) -263 10.9 65.5 328
PER(HH) 85.9 88.7 59.7 450
PBR(tH) 531 456 4,67 421
EV/EBITDA(HH) 14.9 16.3 15.7 13.0
SHO|AE (%) 6.1 9.3 12.9 14.0
ROE(%) 6.4 5.7 8.1 9.8
=XIUSHI2(%) -249  -148  -23.1 -25.8
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ABCIQEME MH 0| Y MY (K-IFRS A I|Z)
(Hel8) 1Q20 2Q20 3Q20 4Q20 1Q21P 2Q21F 3Q2IF 4Q21F 2020 2021F 2022F
=Y 120.3 161.4 106.3 137.7 117.2 1103 150.4 173.1 525.7 551.0 655.6
(YoY) 7.6% 259%  -189% 41.4% -2.6% -31.7% 415% 25.7% 12.2% 4.8% 19.0%
my 452 65.4 457 40.7 438 386 59.8 69.0 197.0 211.1 2439
Ty 66.9 75.7 50.9 86.3 63.3 60.5 75.3 86.7 279.8 285.8 348.9
J|Et 8.2 203 9.7 10.7 10.1 1.1 15.3 175 489 54.0 62.8
&= |t 103.6 139.6 85.0 122.7 93.4 88.4 124.7 144.8 450.9 4513 533.7
(YoY) 7.0% 237%  —26.6% 28.8% -9.9% -36.7% 46.7% 18.0% 7.2% 0.1% 18.3%
&5 16.7 218 213 15.0 23.8 21.9 25.7 283 747 99.7 121.9
(YoY) 11.1% 41.9% 398%  612.6% 42.9% 0.6% 20.5% 88.5% 56.7% 33.4% 22.3%
GPM 13.8% 13.5% 20.0% 10.9% 20.3% 19.9% 17.1% 16.3% 14.2% 18.1% 18.6%
TR 5.0 49 5.3 10.4 5.8 6.0 6.0 10.8 25.6 285 303
(YoY) 26.6% 7.5% 213% 67.6% 15.4% 21.8% 12.9% 3.6% 34.1% 11.3% 6.1%
ol 11.6 16.9 16.0 46 18.0 16.0 19.7 175 49.1 71.1 91.6
(YoY) 5.5% 56.5% 47.3% =¥y 54.7% -5.5% 23.0% 280.4% 71.9% 44.8% 28.8%
OPM 9.7% 10.5% 15.0% 3.3% 15.4% 14.5% 13.1% 10.1% 9.3% 12.9% 14.0%
#0[9| 8.6 13.4 10.6 -2.9 15.7 10.7 13.6 1.9 29.7 51.8 68.9
(YoY) -5.9% 83.6% -7.8% X 82.4% -20.1% 27.6% =¥ 13.0% 74.4% 32.8%
NPM 7.1% 83% 10.0% -2.1% 13.4% 9.7% 9.0% 6.9% 5.7% 9.4% 10.5%
& ARCREZ, 7185

AEC|IQEZ 1Q21 A Review

(M) 1Q21P 1Q20 (YoY) 4Q20 (QoQ) HAAA (xtol) lesd (xron

o= 117.2 1203 -2.6% 137.7 -14.9% 126.6 -7.4% 124.0 -5.5%

Folel 18.0 1.6 54.7% 46 291.3% 14.4 25.0% 15.3 17.9%

=0[9 15.7 8.6 82.4% -2.9 =] 1.4 37.5% 1.3 39.0%

X2 AECIQCaE, FnGuide, 71252
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w3 = HI = Xtol

() 2020 2Q2IF 2021F 2022F 2Q21F 2021F 2022F 2Q21F 2021F 2022F

o= 525.7 147.4 594.9 665.8 110.3 551.0 655.6] -25.2% -7.4% -1.5%

Fo|el 49.1 22.9 71.4 84.6 16.0 71.1 91.6! -30.2% -0.3% 8.3%

=0(9| 29.7 17.0 52.6 63.6 10.7 51.8 6891 -36.9% -1.4% 8.3%
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AECQCfZ K& E2tdOr 2to|E&{2| 1Q21 ~ 2Q21
Pyl IEY 212t = ZDAIEE

OCN, Netflix Zo|2e A2 20.11.28~21.1.24 Z87, REY, M 11.0%
tyN St 20.11.30~21.1.19 =220, A4 6.2%
tuN oMY 20.12.9~21.2.4 27t9g, e, #d 4.6%
tyN Holgm 20.12.12~21.2.14 LB, AEH, HiZ= 17.4%
tuN 29k 4 |71 21.2.1~2139 Zeliel, olcts], PR 6.3%
tvN, Netflix RIS 21.2.20~215.2 37|, Mojdl, KEH 14.6%
OCN Etej= 21.2.20~21.3.28 O|MZl, o], AFH 3.1%
tvN, Netflix Ligdg|et 21.3.22~21.4.27 Y, diol=t LR 3.7%
Netflix ZofstH g2l 2 213.12 dArdl, &Y
tyN Ol Y 22|n dUo= TYO| SO{RCH 21.5.10~21.6.29 HEY Aol
tvN, Netflix atel 21.5.8~21.6.27 0|2Y, UMY
tvN, iQIYI 2H Holx|= SH 21.5.26~21.7.15 718, ol§2|
OCN HO0|A4: ol A2t 21.6.19~21.8.1 OstLt, $&%7, &2XA
Tving Original  OtHAEYO=Z @48 20 3 43 oF SX=, XA
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ARLQCeE GPM & OPM FO|(K-IFRSHZ
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9 E2i0F ML (tvN, OCN) &4 WS 1=(2019 ~ AM)
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% AL Part 1o 010707 2%
olthet & 08.26~10.15 ;m;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 stolutol, atah 02.22~04.19
S 05.04~05.05 < oto] Hlojy| 05.13~07.02 1=  sjosois 04.25~06.14
pIEN[: 0601~07.21 3% ooz 07.29~09.23 3%  AfO|AX|Zt MHOF  06,20~08.09
= EFIEY 09.07~10.27 B 1007~1126 155 H™O| % 2 08.15~10.04
MBxalY 11.02~11.24 AEtEY 10.17~1206 1%
2021 Sk 1130~01.19 o412 12.09~02.04 Holgs 12.12~02.14
=31 Gu|d 0201~0309 1= oA 03.03-05.19 3% HMX 02.20~05.02
Lhaayat 03220427 1= 2t WoIX= SH 0526~07.15 05% OfQl 05.08~06.27
L g2y
2; ;%Tm'%m%}q 05.10~06.29 1%
OCN 2zt 7|2t =geho| =5 7|2t AR EY 7|12t Hgnio|
2019 Mol A= 2HE 11140110 1% DZ2AE 11.24~01.20
wo| 03060425 7= EH 02.09~0303 2%
2432 05080627 1= A 03.23~0428 2%
OJAE] 7|24 07.17~09.05 2% H0|A3 05.11~0630 1%
gale mAM 09.18~1031 1%  WATCHER 07.06~08.25
Efel2 X|Z0|C} 08.31~10.06
QE9| HIY 10.12~12.01
2020 20z watet 02.01~03.22
=2 03.28~05.17
B10| At 05.23~06.28
Egjol 07.11~08.16 1%
opy 0829~1004 1%
ey 10.17~11.15
2021 FO|22 A7 11.28~01.24 13
SIES 02.20~0328 4%
tas 04300605 4%
H0|A4 06.19~0801 1%

It2: CJENM, AEC|IRE}E, 7|85H
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Netflix Top 10 TV shows in Japan(5/4)

=9 TV Shows =X

1 Vincenzo South Korea(SD)
2 Tokyo Revengers Japan

3 My Hero Academia Japan

4 Jujutsu Kaisen Japan

5 Crash Landing on You South Korea(SD)
6 Barrier Master Japan

7 How Not to Summon a Demon Lord Japan

8 The Undateables UK

9 Welcome to Demon-School, Iruma-kun Japan

o

Itaewon Class

South Korea(JTBC)

bl
HU

: flixpatrol, 71253

Netflix Top 10 TV shows in Taiwan(5/4)

=9 TV Shows 2
1 Vincenzo South Korea(SD)
2 Tears on Fire Taiwan

3 Shadow and Bone USA

4 Qin Dynasty Epic China

5 Heavenly Sword and Dragon Slaying Sabre China

6 Law School South Korea(JTBC)
7 Possessed South Korea(SD)
8 Navillera South Korea(SD)
9 Sisyphus: The Myth South Korea(JTBC)
10 Hell's Kitchen USA

Xt2: flixpatrol, 71252

Netflix Top 10 TV shows in Thailand(5/4)

Netflix Top 10 TV shows in Hong—-Kong(5/4)

=9 TV Shows =X
1 Vincenzo South Korea(SD)
2 Shadow and Bone USA
3 Sisyphus: The Myth South Korea(JTBC)
4 Sexify Poland
5 Law School South Korea(JTBC)
6 Elinocente Spain
7 The Circle UAE
8 My Hero Academia Japan
9 The 100 USA
10 Navillera South Korea(SD)
Xt&: flixpatrol, 71253

Netflix Top 10 TV shows in Vietnam(5/4)

=9 TV Shows 2
1 Vincenzo South Korea(SD)
2 Shadow and Bone USA
3 Law School South Korea(JTBC)
4 Sexify Poland
5 Tale of the Nine Tailed South Korea(SD)
6 Yasuke Japan
7 Hospital Playlist South Korea
8 Elinocente Spain
9 Crash Landing on You South Korea(SD)
10 Reply 1988 South Korea

Xt&: flixpatrol, 7|25

Netflix Top 10 TV shows in Philippines(5/4)

=9 TV Shows = =9 TV Shows ]

1 Vincenzo South Korea(SD) 1 Vincenzo South Korea(SD)
2 Shadow and Bone USA 2 Shadow and Bone USA
3 Girl from Nowhere Thailand 3 Law School South Korea(JTBC)
4 Tale of the Nine Tailed South Korea(SD) 4 The 100 USA
5 Law School South Korea(JTBC) 5 Tale of the Nine Tailed South Korea(SD)
6 Let's Eat South Korea 6 Cocomelon USA
7 Yasuke Japan 7  Girl from Nowhere Thailand
8 Descendants of the Sun South Korea(NEW) 8 Yasuke Japan
9 Crash Landing on You South Korea(SD) 9 Sexify Poland
10 Love Destiny Thailand 10 A Love to Last Philippines

Xt&: flixpatrol, 7|25# XtZ: flixpatrol, 71253
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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
= 468.7 525.7 551.0  655.6 6934  QSXpt 2445 2283 2967 3551 4143
=S 420.8 451.0 4513 533.7 558.0 olg U PR 59.8 49.1 109.1 1430 191.0
TESES][] 47.9 74.8 99.7 1219 135.4 |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 1118 1330 1407
Fo|9| 28.7 49.1 71.1 91.6 103.2 THOXpAH 0.0 0.0 0.0 0.0 0.0
EBITDA 1455 165.3 187.9 2236 254.2 J|EtR- St 44.4 20.6 213 218 225
FQee 4.4 -7.6 -3.0 =22 -1 HIREXRE 337.1 5290 5499 5739 6009
O|Xp==2f 35 22 36 4.4 55 EXpRHet 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
Qletat e 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 8466 9290 10152
J|Et -1.4 -3.9 -4.1 -4.1 -4.1 |s& 145.1 132.1 172.1 1830 1880
HelqIxt2H0|f 33.1 415 68.1 89.4 102.1 YRS ! J|EHHR 66.2 56.8 70.6 80.5 85.5
HolMbl& 6.6 1.9 16.3 20.6 235 HII1382HM 2.0 2.4 2.4 2.4 2.4
H LA 2= 26.4 29.6 51.8 68.9 78.7 JlEtR-E 2 76.9 72.9 99.1 100.1 100.1
F71=0(9 26.4 29.6 51.8 68.9 787  HgSEA 8.2 15.8 10.7 10.8 10.8
X|HiFFa0[9| 26.4 29.6 51.8 68.9 78.7 =R N 7.9 8.2 8.1 8.0 8.0
3ZE U 24 (%) J|EH| RS 03 7.6 2.6 28 2.8
HEY U 235 12.2 48 19.0 5.8  SEMEA 1533 1480 1828 1938 1988
Fo|Y BAE -28.1 71.1 44.8 28.8 127 Xuixlg 4283 6093 6637 7351 8163
EBITDA 528 263 13.6 13.7 19.0 13.7 PN 14.0 15.0 15.0 15.0 15.0
X|HhF=F2012 Z24E -263 12.1 75.0 33.0 14.2 oz 321.7 4700 4700 4700 4700
EPS 5Z& -26.3 10.9 65.5 32.8 14.2 J|ERXHE -0.1 -0.4 -0.4 -0.4 -0.4
HES0|2E(%) 10.2 14.2 18.1 18.6 19.5 J|EPR O | ol -1.0 1.8 43 6.9 9.4
0| 2AE(%) 6.1 93 12.9 14.0 14.9 0|0z 935 1229 1748 2436 3223
EBITDA Margin(%) 31.0 31.4 34.1 34.1 367  HIX[EiX|E 0.0 0.0 0.0 0.0 0.0
K|t 3=3=2=01 2 E(%) 5.6 5.6 9.4 10.5 113 XEsH 4283 6093 6637 7351 8163
IS EH (9 Mojel)  EXMX|HE (SR 9, %, i)
128 & IFRS SE 2019A 2020A 2021F 2022F 2023F 12¢ BM, IFRS & 2019A 2020A 2021F 2022F 2023F
gdes H3ss -12.2 5.2 198.6 190.8  227.1  FYX|E()
gIl=0d 26.4 29.6 51.8 68.9 78.7 EPS 941 1044 1728 2295 2,622
Hisige=sol It 1236 135.0 130.8 1495 1703 BPS 15242 20,309 22,121 24500 27,207
SYRAZ 24| 1.8 29 3.1 3.1 3.0 CFPS 5346 5803 6,089 7,278 8297
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 14.0 17.4 19.3 PER 85.9 88.7 59.7 45,0 394
FASLES XA S 2 -1429 -1441 292  -108 -33 PER(%|1) 105.2 91.6 65.4
OHEXHEL T (e 2 A -218  -314 5.1 -21.2 -7.7 PER(%|X) 54.1 61.0 52.6
T OXpArOZE A 0.6 0.0 0.0 0.0 0.0 PBR 5.31 456 4.67 421 3.79
O XN S 7| EFXH 2| B¢ 8.6 -115 13.9 9.9 5.0 PBR(%| 1) 6.50 4.71 5.11
7|EH -1303 -101.2 204 0.5 -0.6 PBR(%|X) 3.34 3.14 411
JE3SE -193 -153  -132 -168 -186 PSR 485 5.00 5.62 472 4.47
EXgs d3ss -810 -163 13.7 -68  -27.0 PCFR 15.1 16.0 16.9 14.2 12.4
FYRLLY FHE -0.6 -7.2 =30 -3.0 -3.0 EV/EBITDA 14.9 163 15.7 13.0 1.2
FYRLe K& 0.2 0.0 0.0 0.0 0.0 FQH[E(%)
FEIAO| &3S -0.3 -1.2 -1346 -1550 -175.0 e (%, 2 EF,213) 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 7.8 8.1
J|Et -203 153.9 153.9 153.9 153.9 ROE 6.4 5.7 8.1 9.8 10.1
H2gs dadss 0.0 0.0 0.0 0.0 0.0 ROIC 6.4 1.3 16.0 20.9 21.8
gl BoHEL) 0.0 0.0 0.0 0.0 0.0 HEM SIS 6.1 55 5.0 5.4 5.1
22, KUK ZIHAUA) 0.0 0.0 0.0 0.0 0.0 THOX2H & 1,620.7
2| F=AKE(FS) 0.0 0.0 0.0 0.0 0.0 e LIES 35.8 243 27.5 26.4 24.4
CILSE=NT= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -249 -148 -231 -258 -295
7|Et 0.0 0.0 0.0 0.0 0.0 O|XtE 4t & 58.1 848 1239 1611 181.6
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 60.0 33.8 480 =XUZ -106.6 -90.4 -153.1 -189.8 -240.7
7|x0g U APt 153.0 59.8 49,1 109.1 1429  NOPLAT 1455 1653  187.9 2236 2542
J|Ysig U sigdant 59.8 49.1 109.1 1429 190.9  FCF -10.1 -1.0 60.3 32.8 492
Iz - 9185d
7 II23u¥
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Compliance Notice

o THAtE 52 6Y XY 'ARLCIQEFT(253450) LUMFALS 1% 0|4 HRstD QUX| &LCH
o ShAlE & XIEE 7|TEXA EE FMBAHOIA APE K33H AMHO| 8l
e = XEo FFEXNEMAE X7 ALY WA & XAEH0| ASE 7|52
o = XEO0| HAIE W52 229 ojHs FHsHA vtgsta Ao

o= T L = o=X

OXARS

o 2 ZARAREE PAO AMKMETL MRS & s AR L YERLE 22 HO|U, TAZF 1 FHNO|L FHYS BFY 4 g1
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AECJQCHZ 2020-05-20  BUY(nitiate) 110,000 64  -29.39 -23.82 FEFME)  ———SEFN
(253450) 2020-06-10  BUY(Maintain) 110,000 648  -2523 -1591
2020-07-14  BUY(Maintain) ~ 110,0008 648  -23.72 -159] 160,000
2020-09-01  BUY(Maintain) 110,000 6%  -23.94 -1591 Eg:ggg ,_l
2020-10-08  BUY(Maintain)  110,0008 648  -24.28 -1591 100,000
2020-11-06  BUY(Maintain) 110,000 6{®  -24.48 -1591 80,000
2020-11-18  BUY(Maintain) 110,000 6  -19.63 -573 jg'ggg
2021-01-19  BUY(Maintain) 1250008 6  -17.27 -12.64 20,000
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Buy(aH=) AZOiBl +20% Old =7 45 0ld  Overweight (HIS2HCH) A|ZCHH] +10% O|4 Zmt=9f of &
Outperform(A| B+ E 43 AIZHCHH] +10~+20% 7t &5 o4 Neutral (& A|ZCHH| +10~-10% HS Of A
Marketperform(A| &= 2l &) AECHH] +10~-10% F7t HE Ofl 4 Underweight (HIZ %) AETHH] -10% O|& Z=1tsth of &
Underperform(A| &= & 5t2]) A|FLOHH| -10~-20% F7} &2t ofl&f
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