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(He) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21F 3Q2IF 4Q2IF 2020 2021F 2022F
o= 120.3 161.4 106.3 137.7 117.2 101.8 126.6 159.9 525.7 505.4 609.6
(Yov) 7.6% 259%  -18.9% 41.4% -2.6%  -369% 19.1% 16.1% 12.2% -3.9% 20.6%

my 452 65.4 457 40.7 438 29.7 48.8 59.5 197.0 181.7 205.9

THOj 66.9 75.7 50.9 86.3 633 63.9 65.3 84.2 279.8 276.7 345.7

J|Et 8.2 203 9.7 10.7 10.1 8.3 125 16.1 48.9 47.0 58.0
&40t 103.6 139.6 85.0 122.7 93.4 80.0 103.3 1313 450.9 408.0 503.5
(Yov) 7.0% 237%  —26.6% 28.8% -9.9%  -427% 21.6% 7.0% 7.2% -9.5% 23.4%
uiEE0 16.7 21.8 213 15.0 238 218 232 28.6 74.7 97.4 106.1
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GPM 13.8% 13.5% 20.0% 10.9% 20.3% 21.5% 18.4% 17.9% 14.2% 19.3% 17.4%
THEH| 5.0 4.9 53 10.4 5.8 5.9 6.2 10.6 25.6 285 303
(Yov) 26.6% 7.5% 21.3% 67.6% 15.7% 21.2% 16.7% 1.9% 34.1% 11.4% 6.1%
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OPM 9.7% 10.5% 15.0% 3.3% 15.3% 15.6% 13.5% 11.2% 9.3% 13.6% 12.4%
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Netflix Top 10 TV shows in Japan(7/20)

=9 TV Shows =X
1 Tokyo Revengers Japan
2 Nevertheless South Korea(JTBC)
3 Love Marriage Divorce South Korea(Z=&H)
4 My Hero Academia Japan
5 Welcome to Demon-School, Iruma-kun Japan
6 Vincenzo South Korea(SD)
7 That Time | Got Reincarnated as a Slime  Japan
8 The Naked Director Japan
9 She Was Pretty South Korea
10 Crash Landing on You South Korea(SD)
XtZ: flixpatrol, 7|25

Netflix Top 10 TV shows in Taiwan(7/20)

=9 TV Shows 2
1 Nevertheless South Korea(JTBC)
2 Hospital Playlist South Korea
3 Love Marriage Divorce South Korea(ZXS4)
4 The Good Doctor USA
5 Sex/Life USA
6 The Rational Life China
7 Vincenzo South Korea(SD)
8 Jujutsu Kaisen Japan
9 Racket Boys South Korea(T2lE])
10 Mine South Korea(SD)
Xt&: flixpatrol, 71253

Netflix Top 10 TV shows in Thailand(7/20)
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Nevertheless

The Good Doctor

Dare to Love

Sex/Life

Vincenzo

Love Marriage Divorce

| Need Romance

Hospital Playlist

Racket Boys

So I'm a Spider, So What?

South Korea(JTBC)
USA

Thailand

USA

South Korea(SD)
South Korea(X54)
Thailand

South Korea

South Korea(HQilE])

Japan
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flixpatrol, 71253

Netflix Top 10 TV shows in Hong-Kong(7/20)

=9

TV Shows
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The Good Doctor
Nevertheless

Sex/Life

Love Marriage Divorce
Hospital Playlist

Never Have | Ever
Jujutsu Kaisen

How to Become a Tyrant
Too Hot to Handle

The Naked Director

USA

South Korea(JTBC)
USA

South Korea(X24)
South Korea

USA

Japan

USA

USA

Japan

Xt&: flixpatrol, 71253

Netflix Top 10 TV shows in Vietnam(7/20)

=9 TV Shows 2
1 Nevertheless South Korea(JTBC)
2 The Good Doctor USA
3 Hospital Playlist South Korea
4 Vincenzo South Korea(SD)
5 Sex/Life USA
6 Crash Landing on You South Korea(SD)
7 Love Marriage Divorce South Korea(X24)
8 Reply 1988 South Korea
9 Mine South Korea(SD)

o

Prison Playbook

South Korea

Xt&: flixpatrol, 7|25

Netflix Top 10 TV shows in Philippines(7/20)
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TV Shows
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The Good Doctor
Nevertheless

Sex/Life

Love Marriage Divorce
Bagman

Never Have | Ever
Hospital Playlist
Cocomelon

Van Helsing

Jujutsu Kaisen

USA

South Korea(JTBC)
USA

South Korea(ZxS')
Philippines

USA

South Korea

USA

USA

Japan

Xt&: flixpatrol, 7|25
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TL 201 A AN (9 Mojgl)  THEAEHE (T M)
128 & IFRS ¢Z 2019A 2020A 2021F 2022F 2023F 128 BN, IFRS ¢1Z 2019A  2020A 2021F 2022F 2023F
= 468.7 525.7 505.4  609.6 6942  QSXpt 2445 2283 2768 3263 3921
=S 4208 4510 4080 503.5 556.0 og o sgd gt 59.8 49.1 985 1235 1684
TESES][] 47.9 74.8 97.4 106.1 1383 |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 1026 1237 1409
gAdo1y 28.7 49.1 68.9 75.8 106.1 THOXpAH 0.0 0.0 0.0 0.0 0.0
EBITDA 1455 165.3 185.7 2227 272.1 J|EtR- St 44.4 20.6 21.2 218 225
FQee 44 -7.6 1.8 2.4 24  HIREXRE 337.1 5290 5703 5944 6214
O|Xp==2f 35 22 33 39 5.0 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 233.1 2304 2717 2979 3249
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  847.1 9207 10135
7|E} -1.4 -3.9 1.0 1.0 -0.1 |s& 145.1 132.1 170.7 1813 1880
HelNIxt2E0| 33.1 415 70.7 78.2 108.5 YRS ! J|EHHR 66.2 56.8 69.3 78.9 85.6
HolMbl& 6.6 1.9 16.9 18.0 25.0 HII1382HM 2.0 2.4 2.4 2.4 2.4
H LA 2= 26.4 29.6 53.8 60.2 83.6 JlEtR-E 2 76.9 72.9 990 100.0  100.0
F71=0(9 26.4 29.6 53.8 60.2 83.6 HIRSEM 8.2 15.8 10.7 10.8 10.8
X|HiFFa0[9| 26.4 29.6 53.8 60.2 83.6 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 -3.9 20.6 139 SxiEA 1533 1480 1815 1922 1988
Fo|Y BAE -28.1 71.1 40.3 10.0 400  XHix|g 4283 6093 6657 7284 8146
EBITDA 528 263 13.6 12.3 19.9 22.2 PN 14.0 15.0 15.0 15.0 15.0
X|HhF=F2012 Z24E -263 12.1 81.8 1.9 38.9 oz 321.7 4700 4700 4700 4700
EPS 5Z& =263 10.9 71.8 1.9 38.8 J|ERXHE -0.1 -0.4 -0.4 -0.4 -0.4
HES0|2E(%) 10.2 14.2 19.3 17.4 19.9 J|EFEL Bl = | of -1.0 1.8 43 6.9 9.4
0| 2AE(%) 6.1 93 13.6 12.4 15.3 0|0z 935 1229 1767 2369 3205
EBITDA Margin(%) 31.0 31.4 36.7 36.5 392 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 10.6 9.9 120  XpESH 4283  609.3 6657 7284 8146
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 5.2 208.5 196.9 239.1 FTYX|E(E)
gIl=0d 26.4 29.6 53.8 60.2 83.6 EPS 941 1044 1,793 2007 2,786
Hisige=sol It 1236 135.0 131.7 162.2 187.2 BPS 15,242 20,309 22,186 24,278 27,148
SYRAZ 24| 1.8 2.9 3.1 3.1 3.0 CFPS 5346 5803 6,181 7,414 9025
SR e 2HH| 115.0 133 113.7 1438 162.9 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 14.9 15.3 21.3 PER 85.9 88.7 523 46,7 337
FAUSSRIAERY S 2 -1429 -1441 37.1 -109 -112 PER(%|1) 105.2 91.6 63.0
OHEXHEL T (e 2 A -218  -314 4.1 -21.1 -17.2 PER(%|X) 54.1 61.0 50.7
T OXpArOZE A 0.6 0.0 0.0 0.0 0.0 PBR 5.31 456 423 3.86 3.46
O XN S 7| EFXH 2| B¢ 8.6 -115 125 9.6 6.7 PBR(%| 1) 6.50 4.71 5.09
7|EH -1303 -101.2 20.5 0.6 -0.7 PBR(%|X) 3.34 3.14 4.10
JE3SE -193  -153  -14.1 -146  -205 PSR 485 5.00 5.57 4.62 4.05
EXgs d3ss -81.0 -163 -67 -218  -420 PCFR 15.1 16.0 15.2 12.7 10.4
FYRLLY FHE -0.6 -7.2 =30 -3.0 -3.0 EV/EBITDA 14.9 163 14.4 11.9 9.5
FYRLe K& 0.2 0.0 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -0.3 -1.2 -1550 -170.0 -190.0 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 6.7 6.8 8.6
J|E -203 153.9 153.9 153.9 153.9 ROE 6.4 5.7 8.4 8.6 10.8
H2gs dadss 0.0 0.0 0.0 0.0 0.0 ROIC 6.4 1.3 15.2 16.6 21.4
Aol ML) 0.0 0.0 0.0 0.0 0.0 WExHHHE 6.1 5.5 48 5.4 5.2
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 27.3 26.4 24.4
CILSE=NT= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -249 -148 214 -234 -268
7|Et 0.0 0.0 0.0 0.0 0.0 O|XtE 4t 58.1 848 1201 1334 186.6
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  -10.7 495 24.9 450 =XUZ -106.6 -90.4 -1425 -1703 -2183
7|x0g U APt 153.0 59.8 49,1 98.5 1235  NOPLAT 1455 1653  185.7 2227 2721
J|Ysig U sigdant 59.8 49.1 98.5 123.5 1685  FCF -10.1 -1.0 46,1 20.4 435
Iz - 9185d
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AVCLES Agrjocajz 2021.7.22

Compliance Notice

o ThAtE 78 21Y ¥ 'ABC|QEE)2(253450) YUAMFAIS 1% O|A B8t QUK &Lt
o TYAE & ARE 7|HEXAL EE HM3XA AP XMSTH AMMO| QlELICH
o 5 A2 FEEAREMALE AtE HHY HXf & XANtFEH0 AZE J|YES IESEAME X HEE ERstn UX| fSLICH

o o — =
* S XRO| ANE LES2 2olo| oj7e WS WD o, elvol K 2oLt 2Hglol HMEUSS el

OXARS

o 2 ZARAREE PAO AMKMETL MRS & s AR L YERLE 22 HO|U, TAZF 1 FHNO|L FHYS BFY 4 g1

SX| 10| olzo| HAE £ USL|CH
2 ZARNREE SII5W SAE U HEAN3S S50z YA DAV WEEHS FIXREN, 15 BF, 58, oiojel P&
1f 2 S0 2%t oAMA™EE MEHoE FXpAL XpAQ| THChut MU0l O|F0{MOF Sth, YAl 2 AtE2| 80| 2o[AHSto] AT LK
of SXHS| Zuo] chotol OfE MY XX WO WH LM FHE A8 T 4+ YsLCk
o 2 XAt EMXIEE RHOZ Q18 S, MA| HiZ, &, HE HA Fists 59 WHo=Z XMEAUS Hofsis 20 2 2|t
of Bl.HAM MU K2 BLick
EXto|AHSLHE(271H) SHFIHZ0](271'H)
S5 138%)
2y xt sno  sERt M Tag am
AR M kg
ABCIQEMHE 2020-05-20  BUY(nitiate) 11000081 6HE  -29.39 -23.82 AREIY) e REET}

(253450) 2020-06-10  BUY(Maintain
2020-07-14  BUY(Maintain

110,000 o6He -25.23 -15.91
110,000 o6He -23.72 -15.91

( )
( ) 160,000 -

2020-09-01  BUY(Maintain)  110,0008 6%  -23.94 -1591 140,000 -

2020-10-08  BUY(Maintain) ~ 110,0008 648  -24.28 -159] 120,000 + _l_,_

2020-11-06  BUY(Maintain)  110,0008 648  -24.48 -1591 ]ggggg:

2020-11-18  BUY(Maintain) 110,008 6%  -19.63 -573 60,000 -

2021-01-19  BUY(Maintain) 1250008 6%  -17.27 -12.64 40,000 -

2021-02-05  BUY(Maintain) 1250008 674®  -2075 -12.64 20'008 T

2021-04-16  BUY(Maintain)  140,000® 6IH€ -26,57 -24.00 "19/7/22 '20/7/22 '21/7/22

2021-05-07  BUY(Maintain)  140,0008 6%  -30.41 -24.00

2021-07-22  BUY(Maintain)  140,0008 67H¥
*FTote 2HFIE 7|1FOR2 1288 AMEGIYS
Exold 8 MEI|E
7| HEIIE671E) AqZ HEIIE6MEY)
Buy(OH=~) AIZOHH] +20% O|& =7+ &5 o4 Overweight (H| & ZHCY) A|ZHCHH] +10% O|&F Zxpg=ol of 4
Outperform(A| B+ & 43 AIZCHH] +10~+20% F7F A5 of|& Neutral (& A|ZCHH| +10~-10% HS Of A
Marketperform(A| &= 2 &) AECHH] +10~-10% F7t #HE ofl 4 Underweight (HIZ %) AZTHH] -10% O|& Z=1tsth of &
Underperform(A &= & 5t2]) A|FLOHH| -10~-20% F7} &2t ofl&f
Sell(DH &) AIZCHH] -20% O|st F=7t &2t of &
EXrsg Hlg EA (2020/07/01~2021/06/30)

0= 38 OH=
98.10% 1.90% 0.00%




