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AEC|QEHE 2021.10.8
ASCRCe = HH 0| 8! MY (K-IFRS HZE 7|F)

(Hel8) 1Q20 2Q20 3Q20 4Q20 1Q21 2021 3Q2IF 4Q21F 2020 2021F 2022F
=Y 120.3 161.4 106.3 137.7 117.2 106.0 123.1 115.8 525.7 462.0 571.7
(YoY) 7.6% 259%  -189% 41.4% -2.6%  -343% 158%  -15.9% 122%  -12.1% 23.7%
my 452 65.4 457 40.7 438 28.2 39.4 38.6 197.0 149.9 174.2
Ty 66.9 75.7 50.9 86.3 633 67.5 72.6 67.1 279.8 2705 343.0
J|Et 8.2 203 9.7 10.7 10.1 10.3 1.1 10.2 489 a7 545
&40t 103.6 139.6 85.0 122.7 93.4 85.7 101.8 93.7 450.9 374.6 475.7
(YoY) 7.0% 237%  —26.6% 28.8% -99%  -38.6% 198%  -23.7% 72%  -169% 27.0%
&5 16.7 218 213 15.0 23.8 203 213 22.1 74.7 875 96.0
(YoY) 11.1% 41.9% 398%  612.6% 42.9% -6.7% -0.1% 47.3% 56.7% 17.1% 9.7%
GPM 13.8% 13.5% 20.0% 10.9% 20.3% 19.2% 17.3% 19.1% 14.2% 18.9% 16.8%
TR 5.0 5.0 5.2 10.4 5.8 65 6.4 10.8 25.7 295 314
(YoY) 26.5% 7.6% 20.0% 67.5% 15.7% 30.5% 22.0% 3.6% 33.7% 15.0% 6.5%
ol 11.6 16.8 16.0 46 18.0 13.8 14.9 1.3 49.1 58.0 64.6
(YoY) 5.5% 56.8% 47.8% =¥y 54.6%  -17.7% ~7.4% 146.3% 72.2% 18.2% 11.3%
OPM 9.7% 10.4% 15.1% 3.3% 15.3% 13.1% 12.1% 9.8% 9.3% 12.6% 11.3%
«0[9 8.6 133 10.7 -2.9 15.7 95 10.2 7.8 29.7 432 47.7
(Yov) -5.9% 84.3% -7.3% Eshy| 82.4%  -28.8% -4.2% =¥ 13.2% 45.4% 10.5%
NPM 7.1% 83% 10.1% -2.1% 13.4% 8.9% 8.3% 6.7% 5.6% 9.3% 8.3%
& ARCREZ, 7185
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Netflix Top 10 TV shows in Japan(10/6)

=9 TV Shows =X
1 Squid Game South Korea
2 Hometown Cha—-Cha-Cha South Korea(SD)
3 Baki Hanma Japan
4 Her Private Life South Korea(SD)
5 My Hero Academia Japan
6 Life Lessons with Uramichi Oniisan Japan
7 Tokyo Revengers Japan
8 Golgo 13 Japan
9 Crash Landing on You South Korea(SD)
10 Barakamon Japan
XtZ: flixpatrol, 7|25

Netflix Top 10 TV shows in Taiwan(10/6)

=9 TV Shows 2
1 Squid Game South Korea

2 Hometown Cha-Cha—-Cha South Korea(SD)
3 Hospital Playlist South Korea

4 Alice in Borderland Japan

5 Loveis True Taiwan

6 Baki Hanma Japan

7 Hotel Del Luna South Korea(SD)
8 Sex Education USA

9 Maid USA

10 SEQALU: Formosa 1867 Taiwan

Xt2: flixpatrol, 71252

Netflix Top 10 TV shows in Thailand(10/6)

=9 TV Shows =X
1 Hometown Cha-Cha—Cha South Korea(SD)
2 Squid Game South Korea
3 | See Dead People Thailand
4 Bangkok Breaking Thailand
5 Baki Hanma Japan
6 Remember You Thailand
7 Maid USA
8 Alice in Borderland Japan
9 Sex Education USA
10 Vincenzo South Korea(SD)
Xt&: flixpatrol, 7|125#

Netflix Top 10 TV shows in Hong—-Kong(10/6)

=9 TV Shows =X
1 Squid Game South Korea
2 Hometown Cha-Cha—-Cha South Korea(SD)
3 Alice in Borderland Japan
4 Sex Education USA
5 Hotel Del Luna South Korea(SD)
6 Maid USA
7 Baki Hanma Japan
8 While You Were Sleeping South Korea(IHQ)
9 That Time | Got Reincarnated as a Slime  Japan

o

Hospital Playlist

South Korea

Xt&: flixpatrol, 71253

Netflix Top 10 TV shows in Vietnam(10/6)

29

TV Shows
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o

Hometown Cha—-Cha-Cha
Squid Game

Alice in Borderland
Prison Playbook
Hospital Playlist

Sex Education

Baki Hanma

Maid

Vincenzo

Crash Landing on You

South Korea(SD)
South Korea
Japan

South Korea
South Korea
USA

Japan

USA

South Korea(SD)
South Korea(SD)

Xt&: flixpatrol, 7|25

Netflix Top 10 TV shows in Philippines(10/6)

29

TV Shows

2%
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o

Hometown Cha—-Cha-Cha
Squid Game

Baki Hanma

Maid

Alice in Borderland

The Promise

Sex Education

Hell's Kitchen
SpongeBob SquarePants

Paw Patrol

South Korea(SD)
South Korea
Japan

USA

Japan
Philippines

USA

USA

USA

USA

Xt&: flixpatrol, 7|25
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TL 201 A AN (9l Mojgl)  THEAEHE (Tl Heig)
128 & IFRS ¢Z 2019A 2020A 2021F 2022F 2023F 128 BN, IFRS ¢1Z 2019A  2020A 2021F 2022F 2023F
= 468.7 5257  462.0 571.7 7049 QSR 2445 2283 2649 3018 3412
=S 420.8 451.0 374.6 475.7 595.3 olg U PR 59.8 49.1 954 1067 1156
==l Bl 47.9 74.8 875 96.0 109.6 RPN 56.7 51.9 54.5 57.3 60.1
THEH| 19.2 25.7 295 31.4 33.4 = o 7IEH2 83.6 1067 937 1160 1430
gAdo1y 28.7 49.1 58.0 64.6 76.2 THOXpAH 0.0 0.0 0.0 0.0 0.0
EBITDA 1455 165.3 1748 2115 242.1 J|EHR EXtet 44.4 20.6 213 218 225
FQee 4.4 -7.6 22 1.5 08 HI|SSAR 337.1 5290 5703 5944 6214
O|Xp==2f 35 22 33 3.6 38 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 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 8352 8962 9626
7|E -1.4 -3.9 1.4 0.4 -05 {s8 145.1 132.1 169.4 1800 1884
HelqIxt2H0|f 33.1 415 60.2 66.1 77.0 YRS ! J|EHHR 66.2 56.8 68.0 77.6 85.9
HolMbl& 6.6 1.9 17.0 18.4 21.4 HII1382HM 2.0 2.4 2.4 2.4 2.4
H LA 2= 26.4 29.6 432 477 55.5 JlEtR-E 2 76.9 72.9 99.0 1000  100.1
F71=0(9 26.4 29.6 432 477 555  HIgSEA 8.2 15.8 10.7 10.8 10.8
X|HiFFa0[9| 26.4 29.6 432 477 55.5 =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 -12.1 23.7 233 SxiBA 1533 1480 1802 1909  199.2
Fo|Y BAE -28.1 71.1 18.1 1.4 18.0  X[uix|2 4283 6093 6550 7053 7634
EBITDA 528 263 13.6 5.7 21.0 145 PN 14.0 15.0 15.0 15.0 15.0
X|HhF=F2012 Z24E -263 12.1 459 10.4 16.4 oz 321.7 4700 4700 4700 4700
EPS 528 =263 10.9 37.7 10.5 16.4 J|ERXHE -0.1 -0.4 -0.4 -0.4 -0.4
HES0|2E(%) 10.2 14.2 18.9 16.8 155 J|EPR O | ol -1.0 1.8 43 6.9 9.4
0| 2AE(%) 6.1 93 12.6 1.3 10.8 0|0z 935 1229 1661 2138 2693
EBITDA Margin(%) 31.0 314 37.8 37.0 343  H|X|EX|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 8.3 79  XESEH 4283 6093 6550 7053 7634
IS EH (9 Mojel)  EXMX|HE (T 2, %, tH)
128 24 IFRS 9 2019A 2020A 2021F 2022F 2023F 12® Zh IFRS ¢iZ 2019A 2020A 2021F 2022F 2023F
gdes H3ss -12.2 5.2 205.3 183.3 202.9  FYX|HE(H)
gIl=0d 26.4 29.6 432 477 55.5 EPS 941 1044 1438 159 1,850
Hisige=sol It 1236 135.0 1319 163.0 184.8 BPS 15242 20,309 21,824 23499 25434
SYRAZ 24| 1.8 29 3.1 3.1 3.0 CFPS 5346 5803 5833 7,021 8009
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 15.1 16.1 18.9 PER 85.9 88.7 635 57.4 493
FAUSSRIAERY S 2 -1429 -1441 446  -12.1 -193 PER(%|1) 105.2 91.6 78.6
OHEXHEL T (e 2 A -218  -314 129  -222 -270 PER(%|X) 54.1 61.0 56.7
T OXpArOZE A 0.6 0.0 0.0 0.0 0.0 PBR 5.31 456 418 3.89 3.59
O XN S 7| EFXH 2| B¢ 8.6 -115 11.2 9.6 83 PBR(X|1) 6.50 4.71 5.18
J|EL -1303 -101.2 20.5 0.5 -0.6 PBR(Z|X) 334 3.14 373
JE3SE -193 -153  -144 -153  -18.] PSR 485 5.00 5.93 4.79 3.89
EXgs d3ss -810 -163 -67 -218  -420 PCFR 15.1 16.0 15.7 13.0 11.4
FYRLLY FHE -0.6 -7.2 0 -3.0 -3.0 EV/EBITDA 14.9 163 14.9 12.2 10.6
FYRLe K& 0.2 0.0 0.0 0.0 0.0 FQH[E(%)
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 5.4 5.5 6.0
J|Et -203 153.9 153.9 153.9 153.9 ROE 6.4 5.7 6.8 7.0 7.6
H2gs dadss 0.0 0.0 0.0 0.0 0.0 ROIC 6.4 1.3 12.0 135 145
Aol ML) 0.0 0.0 0.0 0.0 0.0 WExHHHE 6.1 5.5 4.6 5.5 5.4
T2, AU SIHZA 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 27.5 27.1 26.1
tig2Xl= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -249 -148 213 -218 -216
7|Et 0.0 0.0 0.0 0.0 0.0 O|XtE 4t & 58.1 848 101.0 1136 1340
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  -10.7 463 113 88 =Xtz -106.6 -90.4 -139.4 -1535 -165.2
7|x0g U APt 153.0 59.8 49,1 95.4 106.7  NOPLAT 1455 1653 1748 2115 2421
J|Ysig U sigdant 59.8 49.1 95.4 106.7 1155  FCF -10.1 -1.0 427 75 8.6
Iz - 9185d
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Compliance Notice
o ThAHE 10¥ 7Y X ‘ARC|IQERE(253450) LUHMFAS 1% 0|4 2Rt UX| fSL|CH
e YAE & KNEE J[BEXA E= M3XOA AFY FMISTH AMMO| QIELICH
e 3 Xzo SFARMAE A7 HEY ol § AEdo AZE 7|YES FEEANLE X HIE ERStD UX| GELICH
e 5 Xm0 AAIE WBS2 2229 o|AHE S HHAstn Aol R0 fEst oLt ZHY Qo] YRS S EelgtL ot
AX|AR
o 2 ZAMEMARE AL EIMXMEZE Y = A= Atr X EEEH 22 ALy, FAZL O oLt 2Fde ¥ &+ gln,
SA| 10| ojo] HMAE = UALFLICH
o 2 ZIMNRAARE RIISE BEXAE QP EMSE SHoZ YA 1A HiZE= HFUXNEEM, RIISHS BF 5, Oioie 72
of 2 SO 2ot QAtAEE2 MEHOZ F|XAL AHAle| mERaL MBS0l O| RO MOk ST, A= & AtEo| 0| 2/AHsHe AT A
o EXrAQ| ZAuto| Chsto ofiet MAZ X|X| gom HA 2HWOM SHZ AL € = glEUch
o 2 XA EMAIEZE RTOE 08, SA|, MA| HiZE, TS, HY, HY, ETcts 59 WHOE XNEHES Hdlste dR0= 2B 25t
of Sl.@Ary MAS XA FLCh
EXte|AHS WA (290 H) SEFIF0((271)
EE  ag%)
ELL wxt sno  sERt M Tag am
AR Ml b
AECJQCHE 2020-05-20  BUY(nitiate) 110,000 6%  -29.39 -23.82
(253450) 2020-06-10  BUY(Maintain) 110,000 6718  -2523 -1591 AHEINEY) e BEED}
2020-07-14  BUY(Maintain) 1100008 6%  -23.72 -1591
2020-09-01  BUY(Maintain) 1100008 6%  -23.94 -1591 160,000
2020-10-08  BUY(Maintain) 1100008 6718  -24.28 -1591 140,000
2020-11-06  BUY(Maintain) ~ 110,0008 68  -24.48 -159] 120,000 _l_,_|
2020-11-18  BUY(Maintain)  110,0008 64  -19.63 -5.73 ]gg’ggg
2021-01-19  BUY(Maintain) 1250008 6%  -17.27 -12.64 60,000
2021-02-05  BUY(Maintain) 1250009 61  -20.75 -12.64 40,000
2021-04-16  BUY(Maintain) 140,008 64  -2657 -24.00 20'008
2021-05-07  BUY(Maintain) ~ 140,000% 6&71& -30.41 -24.00 '19/10/08 '20/10/08 '21/10/08
2021-07-22  BUY(Maintain) 1400009 6J1%¥  -30.81 -24.00
2021-08-06  BUY(Maintain) 1400009 6JH%  -33.41 -24.00
2021-10-08  BUY(Maintain) ~ 130,0008 6742
Tt FFFIE JIECZ 12|88 MEGIIS
XA % HEIIE
71 HEI|IE(671E) °s HEI|IE@671E)
Buy(d <) AIEOiE] +20% Ol¢ F7F &5 Ol Overweight (HIZ2HH) AIZTHH] +10% Of4 Zat4=2l of &
Outperform(A| B+ E 43 AIZICHH] +10~+20% F7F A5 o4 Neutral (& A|ZCHH| +10~-10% HS Of A
Marketperform(A| &= 2 &) AECHH] +10~-10% F7t HE Ofl 4 Underweight (HIZ %) AETHH] -10% O|& Z=1tsth of &
Underperform(A| &= E 3t3|) A|FLCHH] -10~-20% F7} 2t of &
Sell(Of &) AIZCHH] -20% OISt F=7t k2t of &
EXtSZ Hl& E4 (2020/10/01~2021/09/30)
O 38 e
97.63% 2.37% 0.00%




