Issue & Pitch 24 Jun. 2021

hjname@ktb.co.kr

ABC|2E2=

(253450)

BUY

> Issue
2Q21 Preview
L e #s
=xjop BUY sxl > Pitch
— 130,000 - - 2Rk A S AN ZRAE v 58 2L 3, 47 e A5 5 5L
Eamings (=] :Ei%n\% E}Eﬂig}, %UH ‘%1’7 /\o]'*/\o“ §_3'/]'7]' X’Q“E]U% Ef%tg ﬁ% -}’:QJI/\(‘)] QW 7}“‘5‘—\—_} Zi
A GPM 20%%E HRE 5 98 Ao dpshe 22 ZRAsr) ob 19 5
Stock Information e . _ _
i = A7) 7] Erehe w2 iiReo)lds Adsiet Al Tk WA 4 A
SRt (6/23) 98,7008
o4 FIHSSE 31.7%
A7kE 29614242 .
' > Rationale
H|Z(KOSDAQLY) 0.70%
LHFAL 30,0047 — 2%7] Wi 1,07199(YoY —2.7%), 9ol 156914 (YoY —8.0%), <=0]9]

527 A[X7t/ 10}k
I YA
9=l x2S
FREFXZE(%)
CJ ENM (2] 491)
Hloje (9] 121)
2 (2 19)

Valuation wide
PER(H)

PBR(HH)
EV/EBITDA(HH)

4B (%)

Performance

FlyeE

KOSDAQEHH[feH 1= (%)

Price Trend

120,000 -~

100,000 A_,.\ M 110
80,000 WV A 4 100

2020
90.4
7.3
16.3
0.0

M
29
2.3)

78,100 — 109,200
19922
12.4%

55.9
6.3
0.0

2021E 2022E

54.7 472
5.4 3.8
14.3 10.1
0.0 0.0

6M 12M  YTD
1.0 198 6.6
09 (152 1.6

r 120

60,000 - - 90

40,000 - r 80

20,000 - r 70

0 : 60
20.6 20.10 21.2 21.6

F7HE, ")

KOSDAQX|#=CHH| (%, p)

Ktb sxza

13099 (YoY —3.0%) 0= FHo]o) AN 1619 el| 7318k A

= 2Q21°= <RI, < Jllglep, <7F "ojrli= 5P, <rRkD, <o - 9
dkow Wrgo] SOk, <UHE>, <Hol>e] AEEo] R < 7 9
757 HeEdE 2Q208) Netflix, tving 5 Cloksh ZHEd ZFo] widly]
1Q21dM] F | = A ot Y9 BA avks A& el 21l
7371l e 818 @85} 12710l oo} X% A

— BAE 33199(YoY —49.3%, QoQ —24.3%), Brf w3 63621 (YoY —15.9%,
QoQ 0.7%) 7. Netflix, iQiyi ‘o EHEEF T} LF- XS Fhaf]7} 1alw]e &lj2) bl
& 052 82% = A F Netflix 7102 A4} E3ken] 2el= crlo] gt
S A4 e #2197 Netflix 229 topl0 ZEl= 5 8l Zel=0] Ha-8o
=7 7 291% AAEe] wEA Al S I 5 A FRlEs ARE
AN} 2] thet 52 ool A& HAE| I Sl A%

- 224 Z2AE 7P3L Agloldiagl ART e EgRUSAT 35 713, Aldehe
Z1£0] <The Big Door Prize>7} Ude] ofZtv+ao® I7iE o). S 252 3g
304, 1032 A 3 Al 50909 o) o ® o FREE A
BarA ow s AETiH] 2 AR FE AL ASAIR AR AlZo] SebdE
F7HARQI QUIEIHE kS 4= Q7] whizell Feide] 5. o] Slell® 1670 o1 &g

SEZAES 7 Z UARER= a9l ZE)l thsh 4=0] olAlw Zidiel & <= Q1S 7]
Cj

AT )

38 o

el
[~

> Earnings Forecasts (2l MR, %)
2017 2018 2019 2020  2021E  2022E  2023E
UE-l 287 380 469 526 546 693 770
Folf 33 40 29 49 69 87 112
EBITDA 74 115 146 165 193 254 242
0| 24 36 26 30 54 63 81
THEE 459 512 582 757 870 948 1,033
AHEEA 368 4071 428 609 698 760 842
=AE (183) (157) (107) (90) (203) (404) (597)
WEXSTHS 0.0 324 235 12.2 16.5 27.0 11.0
FYo|AE 1.5 10.5 6.1 9.3 12.6 12.6 14.5
0|95 8.3 9.4 5.6 56 9.9 9.0 10.6
EPSZItE 0.0 50.3 (26.3) 8.8 91.6 15.9 29.7
ROE 9.5 9.3 6.4 57 8.3 8.6 10.2

Note: K—IFRS ¥Z 7|& / Source: KIBEXSH
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Fig. 03: ABCIQER|Z £ FH ¥
A 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E 3Q21E 4Q21E 2019 2020 2021E 2022E
il =gl 111.8 128.2 131.2 97.4 120.3 161.4 106.3 137.7 117.1 107.1 148.1 173.4 468.7 525.7 545.8 693.3
HA 44.1 58.1 60.8 45.7 45.2 65.4 45.7 40.7 43.8 33.1 52.3 62.1 208.7 197.0 191.3 204.6
Captive 43.9 54.4 50.4 45.7 44.4 37.8 38.3 41.2 43.8 33.1 52.3 56.3 194.3 161.7 185.4 195.6
Non-captive 0.2 3.7 10.5 0.0 0.8 27.6 7.4 -0.5 0.0 0.0 0.0 5.8 14.4 35.3 5.8 9.1
puil] 56.2 60.3 60.0 42.8 66.9 75.7 50.9 86.3 63.2 63.6 84.7 95.0 219.3 279.7 306.6 424.4
=LY 13.6 18.1 16.1 11.1 14.1 16.3 8.8 14.0 15.5 11.5 15.0 18.1 58.8 53.1 60.2 64.9
el 42.6 42.2 43.9 317 52.8 59.4 42.1 72.3 47.8 52.1 69.7 76.9 160.4 226.6 246.4 359.5
7|EHPPL, MGMT, OST §) 11.5 9.8 10.4 8.9 8.2 20.3 9.7 10.7 10.1 10.3 11.1 16.3 40.6 48.9 47.9 64.3
YoY growth rate
il =gl 40.0% 72.6% 6.0% -4.2% 7.6% 25.9% -19.0% 41.3% -2.7% -33.7% 39.4% 25.9% 23.5% 12.2% 3.8% 27.0%
HA 8.4% 70.5% 24.4% -16.1% 2.5% 12.6% -24.9% -10.9% -3.2% -49.3% 14.5% 52.6% 17.2% -5.6% -2.9% 7.0%
Captive 33.0% 64.4% 3.3% -15.0% 1.1% -30.5% -23.9% -9.7% -1.4% -12.3% 36.5% 36.4% 15.3% -16.8% 14.7% 5.5%
Non-captive -97.5% 277.9% 6399.4% -100.0%| 338.5% 646.6% -29.4% -] -100.0% -100.0% -100.0% -1183.5%) 52.3% 145.8% -83.4% 55.1%
pui] 75.1% 109.2% -5.4% 13.3% 19.1% 25.5% -15.2% 101.6% -5.5% -15.9% 66.6% 10.2% 35.3% 27.6% 9.6% 38.4%
=LY 45.0% 46.5% -6.2% -14.4% 4.0% -10.1% -45.6% 26.1% 9.6% -29.0% 71.7% 29.7% 13.5% -9.8% 13.3% 7.8%
el 87.5% 156.3% -5.0% 27.7% 23.9% 40.7% -4.0% 128.0% -9.6% -12.3% 65.5% 6.4% 45.5% 41.3% 8.7% 45.9%
7|EHPPL, MGMT, OST §) 63.1% -14.1% -9.0% -6.7%| -29.2% 107.1% -6.4% 20.2% 24.0% -49.3% 14.5% 52.6% 3.0% 20.4% -2.1% 34.3%
HAH| 2 100.8 117.5 120.2 101.5 108.7 144.5 90.3 133.1 99.2 91.5 129.3 157.0 440.0 476.7 477.0 606.0
0 St 96.8 112.8 115.9 95.2 103.6 139.6 85.0 122.7 93.4 86.9 123.1 148.8 420.8 451.0 452.3 576.8
H| ZHH| 48.8 64.5 70.8 48.6 61.9 75.0 46.8 76.3 52.0 45.6 64.0 80.0 232.7 260.0 241.7 298.0
P& KpARAZH| 26.7 32.2 28.4 27.7 25.6 44.7 18.9 24.1 24.1 23.0 32.0 40.8 32.0 40.8 40.1 38.2
EHOf 2F2[H| 4.0 4.6 4.4 6.2 5.1 4.9 5.3 10.4 5.8 4.5 6.2 8.2 19.2 25.7 24.7 29.2
Fefol| 11.0 10.8 10.9 -4.0 11.6 16.9 16.0 4.6 17.9 15.6 18.9 16.5 28.7 49.1 68.8 87.3
YoY growth rate 3.5% 47.3%  -49.2% ESES| 4.8% 57.1% 46.3% =™ 54.6% -8.0% 18.2% 257.6%| -28.1% 71.0% 40.2% 26.9%
Yol s 9.9% 8.4% 8.3% -4.1% 9.6% 10.5% 15.0% 3.3% 15.3% 14.6% 12.7% 9.5% 6.1% 9.3% 12.6% 12.6%
M=ol 13.1 11.8 13.1 -5.1 12.0 17.3 15.2 -2.9 21.1 17.6 22.4 12.2 33.1 41.5 73.2 84.9
HOIMH| 4.0 4.6 1.6 -3.5 3.5 3.8 4.6 0.0 5.5 4.6 5.8 3.2 6.6 11.9 19.1 22.1
=27]&0(|e 9.1 7.3 11.6 -1.6 8.5 13.4 10.6 -2.9 15.6 13.0 16.5 9.0 26.4 29.6 54.1 62.7
gI|&0|2E 8.2% 5.7% 8.8% -1.6% 7.1% 8.3% 9.9% -2.1% 13.3% 12.2% 11.2% 5.2% 5.6% 5.6% 9.9% 9.0%
Source: AFLEE) 2 KTBEASH
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Fig. 05: ARCIQEE[HEO] &7| AN HF &
(&g HEN HEF k0l (%,%p)
2Q21E 3Q21E 4Q21E 1Q21E 2Q21E 3Q21E 4Q21E 1Q21E 2Q21E 3Q21E 4Q21E 1Q21E
e 136.8 154.8 178.0 140.4 107.1 148.1 173.4 146.3 (21.7) 4.3 (2.5) 4.2
%eio|2 16.2 17.1 19.3 19.0 15.6 18.9 16.5 18.2 (3.7) 10.6 (14.6) (4.0)
Q10| 2 5(%) 11.8 11.0 10.8 135 14.6 12.7 9.5 12.4 2.7 1.7 (1.3) (1.1)
EBITDA 42.6 45.1 49.8 47.5 39.5 52.1 58.6 59.4 (7.5) 15.3 17.8 25.0
EBITDAO| 2! & (%) 31.2 29.2 28.0 33.9 36.9 35.1 33.8 40.6 5.7 6.0 5.8 6.8
20[2 13.9 15.3 11.0 12.9 13.0 16.5 9.0 12.3 (6.2) 8.0 (18.2) (4.7)
Source: ARL|I2EH 2, KTBFASH
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ESIHA E%I—_ﬁ_‘_o
7[@% O:IJT oH ‘I'l
ESG E 5 G ESG E 3 G
AsCiQEER 45.9 478 46.9 46.0 47/ 61 16/ 61 45/ 61 46/ 61
Ho|2HIEz) 46.4 47.8 48.6 46.0 44/ 61 16/ 61 35/ 61 47/ 61
NEW 47.7 47.8 49.0 47.6 38/ 61 16/ 61 33/ 61 37/ 61
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MSEHME (k-1IFRs «1Z)

CHAMHEE EUH MM

(TH9l: i) 2019 2020 2021E 2022E 2023E (T2 Aloie) 2019 2020 2021E 2022E 2023E

FESAHE 244.5 228.3 400.7 629.6 828.6 & 468.7 525.7 545.8 693.3 769.7
YR 116.6 101.0 214.8 415.4 608.6 Ztg (Y-Y,%) 23.5 12.2 3.8 27.0 1.0
SRR 83.6 106.7 165.1 193.1 198.7 Foly 28.7 49.1 68.8 87.3 11.7
TH KR 0.0 0.0 0.0 0.0 0.0 278 (Y-Y,%) (28.1) 711 40.1 26.9 27.9

HIFSXHA 3371 529.0 469.7 318.4 204.4 EBITDA 145.5 165.3 193.1 254.0 241.6
EONN 102.7 290.9 3156.7 328.5 3419 FeelEel 4.4 (7.6) 45 (2.5) (1.6)
TR 1.2 7.6 4.9 0.5 (4.3) =0| Xt 3.0 1.6 3.4 1.8 3.1
FER 233.1 230.4 149.1 (10.7) (133.1) Qs ol 2.8 (5.4) 0.0 0.0 0.0

REAEA| 581.6 757.3 870.4 948.0 1,033.0 Nl 0.0 0.0 0.0 0.0 0.0

RS 1451 1321 163.2 177.9 181.5 HEAS AR &0 33.1 4.5 73.3 84.9 1101
HRH S 64.4 53.3 82.1 96.1 98.8 == 26.4 29.6 54.2 62.7 81.4
50| XHEAY 2.0 2.4 3.9 3.9 3.9 K|H7 || &=0(Y 26.4 29.6 541 62.7 81.4
HIFS A 8.2 15.8 9.7 9.8 9.9 78 (Y-Y,%) (26.3) 12.1 82.9 15.8 29.7
HI RSO XHEAY 7.9 8.2 7.4 7.4 7.4 NOPLAT 22.9 35.0 50.9 64.6 82.6

S5 153.3 148.0 172.9 187.7 191.4 (+) Dep 116.8 116.2 124.3 166.6 129.8
N 14.0 15.0 15.0 15.0 15.0 (=) 2EREEX 49 12.8 29.0 13.5 2.3
HEYAZ 321.7 470.0 470.0 470.0 470.0 (=) Capex 0.6 7.2 0.8 1.0 1.1
oY= 93.5 122.9 177.0 239.8 321.2 OpFCF 134.3 131.3 145.2 216.7 209.1
22y 1.1) 14 35.5 35.5 35.5 3YrCAGR &

T 0.0 0.0 0.0 0.0 0.0 I EHSIH2(3Yr) 44.8 22.4 12.9 13.9 13.6
=EA 428.3 609.3 697.5 760.3 841.7 FA0[ABIIE(3Yr) 19.9 14.2 19.9 449 31.5
SofxizE 314.4 347.7 271.5 124.6 3.4 EBITDAZ7HE(3Yr) 55.4 30.6 18.8 20.4 13.5
=S (106.6) (90.4) (203.5) (404.1) (597.3) =0|ABIH2(3Yr) 48.1 7.5 14.8 33.4 40.1
ROA 48 4.4 6.7 6.9 8.2 BAO(AS(%) 6.1 9.3 12.6 12.6 14.5
ROE 6.4 5.7 8.3 8.6 10.2 EBITDARFX (%) 3141 31.4 35.4 36.6 31.4
ROIC 8.2 10.6 16.4 32.6 129.1 T0|AUE (%) 5.6 5.6 9.9 9.0 10.6
S3sER FRERE

: 2023E (CH2l: 2, Hi) 2020 2021E 2022E 2023E
Raluluy (12.2) 5.4 56.8 215.9 209.1 Per share Data
Ilz0|Y 26.4 29.6 54.1 62.7 81.4 EPS 942 1,024 1,804 2,091 2,713
RHARAZEH| 116.8 116.2 124.3 166.6 129.8 BPS 6,944 12,629 18,277 25,694 32,487
=&R=5a (142.9) (143.9) (5.8 (13.5) (2.3) DPS 0 0 0 0 0
I ES AN EI ] (22.1) (31.4) (45.6) (28.0) (5.6) Multiples(x,%)
XA (BT 0.6 0.0 0.0 0.0 0.0 PER 85.9 90.4 54.7 47.2 36.4
TR RS IHZ D) 1.2 (11.5) 27.8 13.9 2.8 PBR 1.6 7.3 5.4 3.8 3.0
LN =R (81.0) (16.3) 35.3 (16.9) (17.6) EV/ EBITDA 14.9 16.3 14.3 10.1 9.8
CH7|SRpRpAZE A (18.8) (48.7) 17.5 (1.6) (1.7) Hgeals 0.0 0.0 n/a n/a n/a
HI|EAEHE L 0.0 0.0 (6.5) 9.0 9.4) PCR 15.1 16.3 47.3 12.9 14.0
M| =X 0.6) (7.2) 0.8 (1.0 (1.1) PSR 4.8 5.1 54 4.3 3.8
FEGIANZA 0.2) (1.2) (1.4) (1.5) (1.5) HEHEY (%)

sz (0.0) 0.2 33.7 0.0 0.0 Sl 35.8 24.3 24.8 24.7 22.7
AAFB7t 1.0 0.6) 0.4) 0.0 0.0 Net debt/Equity n/a n/a n/a n/a n/a

XHEE7t 0.0 0.0 34.1 0.0 0.0 Net debt/EBITDA n/a n/a n/a n/a n/a

HE=R= 0.0 0.0 0.0 0.0 0.0 Fatlg 168.4 172.8 2455 353.9 456.6
&z 3¢ (93.2) (10.7) 125.8 199.0 191.5 O|XI2 A& n/a n/a n/a n/a n/a
E8358(Gross CF) 150.0 164.6 62.7 229.4 211.3 O|R}H| S/nH ZH 0.1 0.1 1.3 1.6 1.6
(=) RERERBIHAD) 49 12.8 29.0 13.5 2.3 KR
(=) AH|FXt 0.6 7.2 0.8 1.0 11 FotRHE (%) 58.9 47.0 33.9 14.3 0.4
(+) Rretoyzt 0.2 (1.2 (1.4) (1.5) (1.5 HF+FRRHH%) 411 53.0 66.1 85.7 99.6
Free Cash Flow (73.8) 4.4 92.1 199.0 191.5 REix
(=) JIE}=Rt 0.0 0.0 6.5 9.0 9.4 AU (%) 2.3 1.7 1.6 15 1.3
ojsza (73.8) 4.4 85.5 190.0 182.1 7| RH2 (%) 97.7 98.3 98.4 98.5 98.7

X2 KIBEAEH
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» Compliance Notice
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OFf EETAAS BF 12487 FHIIFY Foioi FUTSO oY SEAIES olnlE
+ STRONG BUY: FH7|EY SIICHH| +50%0[4.
“BUY: FHIIZY SIHCjH| +15%0/4~+50%0]2k
- REDUCE: F#7|ZY ZIichH| —5%0|gh.
-HOLD: 715 S7icH| ~5%0/4~ +15%a[2L.
- SUSPENDED: 7I9i7H1 M0l BEAs0l YNFOZ AHS Z9 HYNoEZ 24 5
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