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ABCIQEME MH 0| Y MY (K-IFRS A I|Z)
(Hel8) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21P 3Q2IF 4Q21F 2020 2021F 2022F
=Y 120.3 161.4 106.3 137.7 117.2 106.0 122.5 142.6 525.7 4883 599.1
(YoY) 7.6% 259%  -189% 41.4% -2.6%  -343% 15.2% 3.5% 12.2% -7.1% 22.7%
my 452 65.4 457 40.7 438 28.2 44,7 51.4 197.0 168.0 201.7
Ty 66.9 75.7 50.9 86.3 63.3 67.5 66.1 76.8 279.8 273.7 340.3
J|Et 8.2 203 9.7 10.7 10.1 10.3 1.7 145 489 465 57.2
&= |t 103.6 139.6 85.0 122.7 93.4 85.7 99.1 121.7 450.9 399.9 495.2
(YoY) 7.0% 237%  —26.6% 28.8% -99%  -38.6% 16.6% -0.8% 72%  -113% 23.8%
&5 16.7 218 213 15.0 23.8 203 23.4 209 74.7 88.4 103.9
(YoY) 11.1% 41.9% 398%  612.6% 42.9% -6.7% 9.8% 39.1% 56.7% 18.3% 17.5%
GPM 13.8% 13.5% 20.0% 10.9% 20.3% 19.2% 19.1% 14.6% 14.2% 18.1% 17.3%
TR 5.0 5.0 5.2 10.4 5.8 6.5 6.7 1.6 25.7 30.6 32.6
(YoY) 26.5% 7.6% 20.0% 67.5% 15.7% 30.5% 27.6% 11.5% 33.7% 19.3% 6.5%
ol 11.6 16.8 16.0 46 18.0 13.8 16.7 93 49.1 57.8 713
(YoY) 5.5% 56.8% 47.8% =¥y 54.6%  -17.7% 4.0% 101.7% 72.2% 17.7% 23.4%
OPM 9.7% 10.4% 15.1% 3.3% 15.3% 13.1% 13.6% 6.5% 9.3% 11.8% 11.9%
#0[9| 8.6 133 10.7 -2.9 15.7 9.5 1.7 73 29.7 442 56.2
(YoY) -5.9% 84.3% -7.3% Eshy| 82.4%  -28.8% 9.4% =¥ 13.2% 48.8% 27.2%
NPM 7.1% 83% 10.1% -2.1% 13.4% 8.9% 9.5% 5.1% 5.6% 9.0% 9.4%
& ARCREZ, 7185
AEC|IQEEZ 2Q21 A Review
(dofg) 2Q21P 2Q20 (YoY) 1Q21 (QoQ) HAAA (xtol) lesd (xron
Rl 106.0 161.4 -34.3% 117.2 -9.5% 117.5 -9.8% 101.8 4.2%
Folel 13.8 16.8 -17.7% 18.0 -23.0% 15.1 -8.3% 15.9 -13.0%
£0(9 95 133 -28.8% 15.7 -39.5% 12.5 -24.1% 1.9 -20.2%
X2 AECQCaE, FnGuide 71853
AECREZ AN FHK| HE WY
w3 A HI = Xtol
(delg) 2020 3Q21F 2021F 2022F 3Q2IF 2021F 2022F 3Q21F 2021F 2022F
FLl 525.7 126.6 505.4 609.6 122.5 4883 599.1 -3.3% -3.4% -1.7%
Fold 49.1 17.1 68.9 75.8 16.7 57.8 713 -22% -16.1% -6.0%
0[] 29.7 12.8 53.8 60.2 11.7 442 56.2 -85% -17.9% -6.7%
12 7185
JI2zud
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AECQCfZ K& E2tOr 2to|E2{2| 2Q21 ~ 3Q21
Pyl IEY 212t = BIxt ZDAIEE

tvN, Netflix RIES 21.2.20~21.5.2 337, MoHl, SEA 202 14.6%
OCN Efel= 21.2.20~21.3.28 =9, 43 128 3.1%
tvN, Netflix Ligig|at 21.3.22~21.4.27 Y, diolst LI 128 3.7%
Netflix ZofstH g2l 2 213.12 dArd, &Y £ -
Tving Yalo| 2YE 4T QLT 21.3.26 FSENER 108 -
tuN oL o 22T o= HY0| SOYUCH 21.5.10~21.6.29 EIEE: 165 4.4%
tvN, Netflix arel 21.5.8~21.6.27 0|2, 165 10.5%
tvN, iQIYI 2 HoiXle & 21.5.26~21.7.15 =Il8, 165 5.3%
tvN, iQIYI HO|A4: Aol A2t 21.6.18~21.7.31 o[stLt, &3, &M 145 4.4%
tvN, VIKI OfOFErAL 21.7.3~21.8.22 X8, 4oy, g 1658 6.3%
tvN, Netflix e Lol = 21.7.5~21.8.24 Mz, 4SS, a4t 165 3.4%
tvN O 2E: 19 H2 21.8.4~21.9.9 X|zlg|, & a2 12% 3.4%
TVing OfEAIGOZ 2N Q 21.7.16~21.8.6 aXg, o = -
tuN EEES 21.9.6~21.10.26 =0y, 4 5E 165 -
tvN, Netflix ZHORS KEXHAE 21.8.28~21.10.17 Alglot, 0|-40] 165 -
tvN, TVing {0o/9 MZS 21.9.17~21.10.30 Zne, ot 145 -

Az ARLRENE, d&32(0f, 7|25
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8 SOt XHE(tvN, OCN) X8 Y& 2122019 ~ 1)

tvN =L 712+ =5 212t EY 712+
2019 0| © EXt 01.07~03.04 EXpEI 11.28~01.24 st F®O 9 12.01~01.20
ALO|2HEZ| T4 03.11~04.30 TIAo| Frt 02.06~03.28 X EHAL wtin= 01.26~03.17
ofH| A 05.06~06.25 mIELTPNPYE] 04.10~05.30 = Xju 03.23~05.12
ZMolE YA otAY @lt| Part 1,
60Y, X|IHYZEX} 07.01~08.20 W 06.05~07.25 k 06.01~07.07
et & 08.26~10.15 zn[r[;r Hel olg= 07.31~09.19 T "Lt 07.13~09.01
LS otk 10.21~12.10 HUFK} O|M3 09.25~11.14 OtAS &iJ| Part3  09.07~09.22
2020 Ei= 12.16~02.04 Mpo|RmjA clojojg| 11.20~01.09 g4 =0i1x2 09.28~11.17
s 02.10~03.17 HUAY 01.15~03.05 Atol EAI%t 12.14~02.16
grojut 03.23~04.28 HZEAE 03.11~04.30 to|Hto|, OraH 02.22~04.19
Q= 05.04~05.05 2 010 Hjo]H| 05.13~07.02 1= loroist 04.25~06.14
&Lt 06.01~07.21 oro|z 07.29~09.23 Z  AtO|2X|2h kOt 06.20~08.09
HEIIZ 09.07~10.27 FOjzd 10.07~11.26 53 HYUo &2 08.15~10.04
Mz x| 11.02~11.24 AEIEY 10.17~12.06
2021 ot 11.30~01.19 o2 12.09~02.04 Holgs 12.12~02.14
29t tHPld 02.01~03.09 ES| PN 03.03~05.19 FIGIES 02.20~05.02
Lzt 03.22~04.27 1= 2 "oiX|e A 05.26~07.15 ool 05.08~06.27
o= R el 05.10~06.29 1= o 2&:19 H=2 08.04~09.09 OfOHERAF 07.03~08.22
OF HYO| SOIYULt
He Wel = 07.05~08.24 240FS XEXEXE 08.28~10.17
EEES 09.06~10.26
OCN s} Izt 5 7|zt EY 7t
2019 Aol = BHE 11.14~01.10 oa|AE 11.24~01.20
4ol 03.06~04.25 EY 02.09~03.03
o2 05.08~06.27 Aol 03.23~04.28
O|AE 7|2HR| 07.17~09.05 H0|A3 05.11~06.30
gele =AY 09.18~10.31 WATCHER 07.06~08.25
EfRl2 X|=Z0|Ct 08.31~10.06
QFo HAW 10.12~12.01
2020 BEHE Yotat 02.01~03.22
2 03.28~05.17
Q| =A 05.23~06.28
Egol 07.11~08.16 &
oy 08.29~10.04 &
x| 10.17~11.15
2021 Ho|22 AR 11.28~01.24 Ies
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HO|A4: ATl AZE 06,18~07.31 [ES
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Netflix Top 10 TV shows in Japan(8/4)

=9 TV Shows =X
1 Tokyo Revengers Japan

2 Nevertheless South Korea(JTBC)
3 Life Lessons with Uramichi Oniisan Japan

4 Battle Game in 5 Seconds Japan

5 My Hero Academia Japan

6 Love Marriage Divorce South Korea(Z=&H)
7 Welcome to Demon-School, Iruma-kun Japan

8 To Your Eternity Japan

9 I'm Standing on a Million Lives Japan

10 Yakitate!! Japan Japan

XtZ: flixpatrol, 7|25

Netflix Top 10 TV shows in Taiwan(8/4)

=9 TV Shows 2
1 Nevertheless South Korea(JTBC)
2 What's Wrong with Secretary Kim South Korea(SD)
3 Hospital Playlist South Korea
4 Love Marriage Divorce South Korea(ZXS4)
5 My Hero Academia Japan
6 The Good Doctor USA
7 The Rational Rife China
8 You Are My Spring South Korea(SD)
9 Racket Boys South Korea(T2lE])
10 Lawless Lawyer South Korea(SD)
Xt2: flixpatrol, 71252

Netflix Top 10 TV shows in Thailand(8/4)

Netflix Top 10 TV shows in Hong-Kong(8/4)

=9 TV Shows =X
1 Nevertheless South Korea(JTBC)
2 My Hero Academia Japan
3 The Good Doctor USA
4 Love Marriage Divorce South Korea(Xx24H)
5 Top Secret UFO Project: Declassified USA
6 Jujutsu Kaisen Japan
7 Encounter South Korea
8 Sex/Life USA
9 Fire Force Japan
10 BG: Personal Bodyguard Japan

Xt&: flixpatrol, 71253

Netflix Top 10 TV shows in Vietnam(8/4)

=9 TV Shows 2
1 Nevertheless South Korea(JTBC)
2 Descendants of the Sun South Korea(NEW)
3 Hospital Playlist South Korea
4 Vagabond South Korea(SBS)
5 Vincenzo South Korea(SD)
6 The Good Doctor USA
7 Crash Landing on You South Korea(SD)
8 Reply 1988 South Korea
9 Prison Playbook South Korea

o

Lawless Lawyer

South Korea(SD)

Xt&: flixpatrol, 7|25

Netflix Top 10 TV shows in Philippines(8/4)

=9 TV Shows = =9 TV Shows ]
1 Nevertheless South Korea(JTBC) 1 Nevertheless South Korea(JTBC)
2 | Need Romance Thailand 2 The Good Doctor USA
3 Encounter South Korea 3 Encounter South Korea
4 Lawless Lawyer South Korea(SD) 4 My Hero Academia Japan
5 Dareto Love Thailand 5 Sex/Life USA
6 The Good Doctor USA 6 Lawless Lawyer South Korea(SD)
7 My Hero Academia Japan 7 Cocomelon USA
8 Vincenzo South Korea(SD) 8 Top Secret UFO Project: Declassified USA
9 Top Secret UFO Project: Declassified USA 9 Love Marriage Divorce South Korea(x24)
10 The Uncanny Counter South Korea(SD) 10 Bagman Philippines
Xt&: flixpatrol, 7|25# XtZ: flixpatrol, 71253
6 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 4883 599.1 679.1 KSR 2445 2283 2667 3122 369.1
=S 4208 4510 399.9 4952 548.7 og o sgd gt 59.8 49.1 919 1115 1486
TESES][] 47.9 74.8 88.4 103.9 130.4 |2 8Xt4t 56.7 51.9 54.5 57.3 60.1
THEH| 19.2 25.7 30.6 32,6 34.7 = o 7IEH2 83.6 1067 99.1 1216 1378
gAdo1y 28.7 49.1 57.8 71.3 95.7 THOXpAH 0.0 0.0 0.0 0.0 0.0
EBITDA 1455 165.3 174.6 2182 261.7 J|EHR EXtet 44.4 20.6 21.2 218 22.6
FQee 44 -7.6 2.1 1.6 1.5  H{SARE 337.1 5290 5703 5944 6214
O|Xp==2f 35 22 32 37 46 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
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 837.0 9066 9905
7|E -1.4 -3.9 1.4 0.4 -06 {8 145.1 132.1 1702 181.0 1875
HelqIxt2H0|f 33.1 415 59.9 72.9 97.2 YRS ! J|EHHR 66.2 56.8 68.8 78.6 85.0
HolMbl& 6.6 1.9 15.7 16.8 223 HII1382HM 2.0 2.4 2.4 2.4 2.4
H LA 2= 26.4 29.6 442 56.1 74.9 J|EtR S8 X 76.9 72.9 99.0 1000  100.1
F71=0(9 26.4 29.6 442 56.1 749  HgSEA 8.2 15.8 10.7 10.8 10.8
X|HiFFa0[9| 26.4 29.6 442 56.1 74.9 71288 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 —7.1 22.7 134 SXiEA 1533 1480 1809 1918 1983
Fo|Y BAE -28.1 71.1 17.7 23.4 342  XHiX|E 4283 6093 6560 7147 7921
EBITDA 528 263 13.6 5.6 25.0 19.9 PN 14.0 15.0 15.0 15.0 15.0
X|HhF=F2012 Z24E -263 12.1 493 26.9 335 oz 321.7 4700 4700 4700 4700
EPS 5Z& =263 10.9 41.0 27.2 333 J|ERXHE -0.1 -0.4 -0.4 -0.4 -0.4
HES0|2E(%) 10.2 14.2 18.1 17.3 19.2 J|EFEL Bl = | of -1.0 1.8 43 6.9 9.4
0| 2AE(%) 6.1 93 1.8 1.9 14.1 0|0z 935 1229 167.1 2232 2981
EBITDA Margin(%) 31.0 31.4 35.8 36.4 385  H|X[E{X|E 0.0 0.0 0.0 0.0 0.0
K|t 3=3=2=01 2 E(%) 5.6 5.6 9.1 9.4 11.0  XEsH 4283 6093 6560 7147  792.1
IS EH (9 Mojel)  EXMX|HE (SR 9, %, i)
128 24 IFRS 9 2019A 2020A 2021F 2022F 2023F 12® Zh IFRS ¢iZ 2019A 2020A 2021F 2022F 2023F
gdes H3ss -12.2 5.2 201.8 191.6 2312 FYX|E(E)
gIl=0d 26.4 29.6 442 56.1 74.9 EPS 941 1044 1472 1871 2,495
Hisige=sol It 1236 135.0 130.7 1613 185.1 BPS 15242 20,309 21,865 23,821 26,400
SYRAZ 24| 1.8 2.9 3.1 3.1 3.0 CFPS 5346 5803 5827 7247 8663
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 13.9 14.4 19.2 PER 85.9 88.7 62.9 495 37.1
FAUSSRIAERY S 2 -1429 -1441 40.1 -12.1 -10.4 PER(%|1) 105.2 91.6 76.8
OHEXHEL T (e 2 A -218  -314 76 =225  -162 PER(%|X) 54.1 61.0 61.6
T OXpArOZE A 0.6 0.0 0.0 0.0 0.0 PBR 5.31 456 424 3.89 351
O XN S 7| EFXH 2| B¢ 8.6 -115 12.0 9.8 6.5 PBR(%| 1) 6.50 4.71 5.17
7|E -1303 -101.2 20.5 0.6 -0.7 PBR(Z|X) 334 3.14 4.15
JE3SE -193 -153  -132 -137 -184 PSR 485 5.00 5.69 4.64 4.09
EXgs d3ss -810 -163 -67 -218  -420 PCFR 15.1 16.0 15.9 12.8 10.7
FYRLLY FHE -0.6 -7.2 =30 -3.0 -3.0 EV/EBITDA 14.9 163 15.1 12.0 9.9
FYRLe K& 0.2 0.0 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -0.3 -1.2 -1550 -170.0 -190.0 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 55 6.4 7.9
J|Et -203 153.9 153.9 153.9 153.9 ROE 6.4 5.7 7.0 8.2 9.9
H2gs dadss 0.0 0.0 0.0 0.0 0.0 ROIC 6.4 1.3 12.3 15.7 19.4
Aol ML) 0.0 0.0 0.0 0.0 0.0 WExHHHE 6.1 5.5 47 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 27.6 26.8 25.0
CILSE=NT= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -249 -148 -207 -22.1 -250
71Et 0.0 0.0 0.0 0.0 0.0 O|XtE At & 58.1 848  100.7 1254 168.4
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 42.8 19.6 371 =X3 -106.6 -90.4 -1359 -1583 -1983
7|x0g U APt 153.0 59.8 49,1 91.9 111.5  NOPLAT 1455 1653 1746 2182 2617
J|Ysig U sigdant 59.8 49.1 91.9 1115 1486  FCF -10.1 -1.0 39.2 15.7 363
Iz - 9185d
7 II23u¥
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Compliance Notice
o ShAbE 88 59 WX 'ARCIQE 2= (253450) LHFAES 1% Ol RSt UX| R&LCEH
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o T Azo FEFARMAIE AR AP M & A0 AZE J|PES S EEALE X HEE ERSID JUX| RSHLICH
o = AR0| AAE WEEE 229 oHS FEstA sty Jon], oo HEvt Lo|Lt ZHQl0] AHYEASS =L Ch
XA
o 2 RANEMIIRE TAtY| BIMXIMEZE MEE & QU XtE Y HEREE 22 0L, A O FEHdolLt 2Ede 2T 4+ gla,
£x| glo| ojzi0] WHY % UL
o 2 ZMNEMXRE RIISH EXE 9%t WENSS SHo=2 YA oA HiZEE HAXERAM, Rt5HS TF, TS, 0joje &
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EXro|AHSHE(270H) SHEFI130((27443)
22 aEsm)
z29 wrt sno  sERt M Tag am
AR M kg
AECIQERZ 2020-05-20  BUY(nitiate) 1100008 6JH®  -29.39 -23.82
(253450) 2020-06-10  BUY(Maintain) 1100008l 648  -2523 -1591 TARHE)  ——SEF
2020-07-14  BUY(Maintain) 1100008l 648  -23.72 -15.91
2020-09-01  BUY(Maintain)  110,0008 6&  -23.94 -1591 160,000 4
2020-10-08  BUY(Maintain) 1100008l 648  -24.28 -15.91 :;g:ggg: |_,
2020-11-06  BUY(Maintain) 1100002l 648  -24.48 -1591 100,000 -
2020-11-18  BUY(Maintain)  110,0008 6  -19.63 -573 80,000
2021-01-19  BUY(Maintain) 1250008 6@  -17.27 -12.64 igggg
2021-02-05  BUY(Maintain) 1250002 6748  -20.75 -12.64 20,000 -
2021-04-16  BUY(Maintain)  140,0008 6J4&  -26557 -24.00 0 : 3
2021-05-07  BUY(Maintain)  140,0008 6J4&  -30.41 -24.00 ereres AV 2/
2021-07-22  BUY(Maintain)  140,0002 674  -30.81 -24.00
2021-08-06  BUY(Maintain) ~ 140,00081 64¥
“Fote +HFIE JEOZ WPIgs MB0AS
Sxtold o H8I|E
71 HEI|E(6718) ds HEIIE(671)
Buy(OH=~) AIZOHH] +20% O|& =7+ &5 o4 Overweight (H| & ZHCY) 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| &+ &) AIZCHH] +10~-10% F7t HE& O & Underweight (H| &%) A|ZCHH| -10% O|& Ztsher of &
Underperform(A| &=l & 8}3]) A|FLHH| -10~-20% F7} &2t of 4
Sell(Of &) AZCHH] -20% Olst F=7t k2t of &
EXrsg Hl& E4 (2020/07/01~2021/06/30)
o= a8 o=
98.10% 1.90% 0.00%




