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Stock [Data
KOSDAQ (2/10) 895.68pt
52F FksE ESinbl; ESPSply
X|10/Z[X7} CHd] 108,000 & 73,100
S8 -26.0% 9.3%
+9l8 = A
M -9.2% -0.6%
6M -12.3% 3.0%
1Y -19.0% -12.8%
Company Data
YR AIL 30,014 =
AW HZH(3M) 14183
Q=0 X2 10.8%
HiZ+2AE(21E) 0.0%
BPS(21E) 21,6928
xQ =x CJENMQ| 39! 54.9%
EXIX|&E
(AISJ%, IFRS) 2019 2020 2021P  2022F
UiE=l] 4687 5257 4872  618.1
ST 28.7 49.1 52.7 86.4
EBITDA 1455 1653 1695 2333
MEo|2) 33.1 415 52.1 85.0
£0[2| 26.4 29.6 39.2 61.3
X|HIZFEF X 2202 26.4 29.6 39.2 613
EPS(2)) 941 1,044 1305 2,043
=2UE(%,YoY) -263 10.9 25.0 56.5
PER(HH) 85.9 88.7 69.7 39.1
PBR(tH) 531 456 4,20 335
EV/EBITDA(HH) 14.9 16.3 153 9.6
SHO|AE (%) 6.1 9.3 10.8 14.0
ROE(%) 6.4 5.7 6.2 9.0
EXHUSHIS(%) -249  -148  -201  -21.7
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Hd OiE 240 w2t 202139 Cha fXIsh X
OTT &F 372 LXE SAUE 20| LM,
Lot J|8rS OrESIRELICE 2022E0= Z|CH Y
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FH+ HES Sofl ey

>>> 427| G0 63R(yoy +37.4%) 24l St

87| 0HENH 1,4799%/(yoy 7.4%), BAO|Y 63A(yoy +37.4%, OPM
43%)C2 A% 7|tHXIE St2UCtE E[Y (OfO|L|A), OFO[X|O| (X[2|Ah), HIFE
gA (7H) & TVvet OTTS 12 =Mt Tojo ol MH 57| WEE
A QEXE (AQEZ)9| &L HIO|ANE S+t JfME IHES SRt
WH0HE 53292(yoy +30.6%), TOHOHE 798| (yoy —7.5%)2 M A
= X SO weh AHEO| YdME 2021499 2 S &S ZAULCL

Cigt, 229 OTTY Mo XE 24, HEE c=2i0
LAl HIE BIEEl= &E F7I2 HEIL 4E0| YYSIACH IU0|AUE
43%2 BXISIEX|T 0% £ | 5 A

2t JNElE 2&E BY o2 HMYDIL,
>>> 20224 2| WIHEHK0| =
20199 ~ 2021 212t 28T, 27 25MO=Z AN X|CH HEAte MEHe ¢
Sot SAHs 2022 TV 19T, CIX|Y OTT 13 § & 32W 0|49 XZEg
M= 0 HOlC,

E5| MZeTt oldel o HSIXRE OrHS OTT ZEZFO0| 20204 2M,

2 ax HSEE ZaA
7|10, ChEtel 22 OTT 328 Sofl A% ASPE 43417 29|40 o1

g 218 MY

Ml

>>> EXIo|A BUY, SEFJ} 130,0008 SX|

HEIE IS ERTt SAtQ 7|2 XE dF WY U=l ergdE 20224
Ol BFY Ao|Ct, E3t Bl JINE £ £XIF {FElot OTT XHEo| =
JtElof wet o]el JHME SttiE O|0jE MYO|LCt,

0|2 Qloi 2022 A0 HONOHES| S9H0| YWY HOE H0|1, sHt|of
= OIETV EYAE Solf M2Y (Big Door Prize) S HEEZE JIMZ <L &
Aol AN JjHE O|F Aoz HYDICt, O|of gl e &2 FYolY
1t O|AE JHWME A0 Yye oz MEISIe FXto|A BUYRL SHEFIG
130,000 FX|BtCt,
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ABCLQEE AN F0| U MY (K-IFRS AHZ 7|&)
(deig) 1Q20 2020 3020 4020 1Q21 2021 3Q21 40Q21P 2020 2021P 2022F
=Y 120.3 161.4 106.3 137.7 117.2 106.0 116.1 147.9 525.7 487.2 618.1
(Yov) 7.6% 25.9% -18.9% 41.4% -2.6% -34.3% 9.2% 7.4% 12.2% -7.3% 26.9%

Hd 45.2 65.4 457 40.7 438 28.2 36.2 53.2 197.0 161.3 159.2

oy 66.9 75.7 50.9 86.3 633 675 64.9 79.8 279.8 275.6 387.7

7|E} 8.2 203 9.7 10.7 10.1 10.3 15.0 14.9 489 50.3 71.2
OHER0t 103.6 139.6 85.0 122.7 934 85.7 95.1 133.1 450.9 407.3 501.7
(Yovy) 7.0% 23.7% —26.6% 28.8% -9.9% -38.6% 11.9% 8.5% 7.2% -9.7% 23.2%
HES0(Y 16.7 21.8 213 15.0 238 20.3 21.0 14.7 74.7 79.9 116.4
(Yovy) 11.1% 41.9% 39.8% 612.6% 42.9% -6.7% -1.4% -1.8% 56.7% 6.9% 45.7%
GPM 13.8% 13.5% 20.0% 10.9% 20.3% 19.2% 18.1% 10.0% 14.2% 16.4% 18.8%
THEH| 5.0 5.0 5.2 10.4 5.8 6.5 6.4 8.4 25.7 27.2 30.0
(Yovy) 26.5% 7.6% 20.0% 67.5% 15.7% 31.4% 22.2% -19.1% 33.7% 6.0% 10.2%
o 11.6 16.8 16.0 4.6 18.0 13.8 14.6 63 491 52.7 86.4
(Yov) 5.5% 56.8% 47 8% =>g| 54.6% -17.9% -9.2% 37.4% 72.2% 7.3% 64.0%
OPM 9.7% 10.4% 15.1% 3.3% 15.3% 13.0% 12.6% 4.3% 9.3% 10.8% 14.0%
=019} 8.6 13.3 10.7 =29 15.7 9.5 14.8 -0.8 29.7 39.1 613
(Yov) -5.9% 84.3% -7.3% HX| 82.4% -28.9% 38.6% HX| 13.2% 31.8% 56.7%
NPM 7.1% 8.3% 10.1% -2.1% 13.4% 8.9% 12.8% -0.6% 5.6% 8.0% 9.9%
A2 ASCIOCHE, IS BH EAAMIE
AEC|QC@ HX Catof o[22 4021 ~ 1022

A NEY 712t ey Bt HIAEE

twN, Netflix HOHS XEXEKH 21.8.28~21.10,17 Alglot, 2413, ojAfo| 165 12.7%
tvN oto| 2 A 21.9.6~21.10.26 A0, X, ot 168 5.7%
Tving 20|19 MES 21.9.17~21.10.30 Zne, otws o9 145 2.7%
N sete 219.22~2110.28 Qx4 o2, 2eh 12% 3.3%
tvN, iQIlYI X|2| Ak 21.10.23~21.12.12 XA, FX|2 165 10.7%
twN, iQIVI LA 21.11.5~21.12.11 sz, wEAl x93 125 4.2%
tuN, VIKI ojMgt X0| 21.11.8~21.12.28 seel Asle 165 5.3%
tvN HWHE2|ot 21.11.10~21.12.30 A+, o= 165 3.6%
tvN, iQIYI HHE o 33 0|X| 21.12.17~22.1.28 0|52, Qotx, X2 128 4.5%
tvN, Netflix = 21.12.18~22.2.6 o|xl&, ALt ojF 165 6.3%
tvN TIAE Ty 22.1.3~22.2.22 Xz, |0| 165 6.6%
tvN, Netflix ASCHA, AZGHLE 22.2.12~22.43 ez, §39 168 =
Netflix AT 22.2.25 sl 422 108 -
tvN AL S| =2t 22.2.28~22.4.26 OtHdd, ROt 168 =
OCN LT 512 22.3.13~225.1 T3, st=d = -
TVing SHx|o| 2 22.3.18~22.4.22 zse, AM7 125 -
Xz AEClocea, damelol IS5 MAIME
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AELCQEHE AN Review

() 4Q21P 4Q20 (Yoy) 3Q21 (QoQ) M A (xtol)
e 147.9 137.7 7.4% 116.1 27.4% 1267 16.7%
g0l 63 4.6 37.4% 14.6 -56.6% 9.6 -34.2%
Aol -1.6 -2.9 HX| 185 M 8.9 -117.7%
=0[9] -0.8 -2.9 HX| 14.8 HH 7.9 -110.3%

w3 = HE 2 xto|

(M) 2021F 2022F 2023F 2021P 2022F 2023F 2021P 2022F 2023F
o= 450.9 572.6 672.6 487.2 618.1 676.0 8.1% 7.9% 0.5%
IYol« 54.5 82.0 95.6 52.7 86.4 96.3 -3.4% 5.4% 0.7%
=0[9} 45.8 60.5 70.1 39.1 61.3 68.3 -14.6% 1.3% —2.5%
(YoY)

o= -14.2% 27.0% 17.5% -7.3% 26.9% 9.4%

IYo 11.1% 50.4% 16.5% 7.3% 64.0% 11.4%

=0/2 54.4% 32.0% 15.8% 31.8% 56.7% 11.4%

a2 IS5 MR
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8 SOt XHE(tvN, OCN) X8 Y& 2122019 ~ 1)

tvN |z} 212+ B/E0io| =5 212t T EY 712+ BE0io|
2019 ol ® Hxt 01.07~03.04 05%F xR 11.28~01.24 st F®O 9 12.01~01.20
AfO|ZWIE| O34 03.11~0430 053 XAO| L} 02.06~03.28 1F EWHAL gxgz 01.26~03.17
ofH| A 05.06~06.25 JU9| ApAE 04.10~0530 13 X 03.23~05.12
602, XIWMEXL  07.01~08.20 \?\'/;ﬁ;j% BHMIR o, 050725 ;M% A7l Part 1o 010707 2%
et & 08.26~10.15 ;m;r Hel olgE = 07.31~09.19 9 WLt 07.13~09.01
LS otk 10.21~12.10 HUTKL O|ME 09.25~11.14 OtAS &iJ| Part3  09.07~09.22
2020 Ei= 12.16~02.04 Mo|RIA Crojofgl  11.20~01.09 g =0iFQ 09.28~11.17
Bk 02.10~03.17 HUAY 01.15~03.05 Atol gAI%t 12.14~02.16 EES
gto|gt 03.23~04.28 HRaAE 03.11~04.30 stoldtol, araH 02.22~04.19
oE 05.04~05.05 2 0to| Ho|H| 05.13~07.02 1&  3iAst 04.25~06.14
&Lt 06.01~07.21 37 ooz 07.29~09.23 33  ALO|ZX|2t WHO} 06.20~08.09
HEI|12 09.07~10.27 FOjzd 10.07~11.26 153 H[YS % 2 08.15~10.04
Mz x| 11.02~11.24 AEIEN 10.17~12.06 ==
2021 ok 11.30~01.19 olAIZY 12.09~02.04 Hoys 12.12~02.14
29t tHPId 0201~03.09 1x ORA 03.03~05.19 3% HIMI=x 02.20~05.02
Lzt 03.22~04.27 1= 2 "oixle 5 05.26~07.15  0.5%F 0Ol 05.08~06.27
b= R E 05.10~06.29 1= O 2c: 19 H=2 08.04~09.09 23  olOpHA} 07.03~08.22
OF HYO| SOIYULt
He Lo & 07.05~08.24 ZEHR 09.22~10.28  1& MO0 xRtk 08.28~10.17
SIECIES 09.06~11.01 1= watzalo 11.10~1230 13 X[2J& 10.23~12.12
OfArQt 0| 11.08~12.28
2022 IAE Sy 01.03~02.22 oy Alg oz QMe  01.05~01.19 274 12.18~02.06
AL ZH| 2 02.28~04.19 S ZAl oKt 02.03~02.17 27 ABUA, ABOMLE 02.12~04.03
Y3: 9] Apstat
=ops| 04.25~06.14 2y 02.23~04.14 Qaso 222 04.09~06.12
OCN |3t 212+ B =5 212t TE| EQ 712+ 00|
2019 Aol = 2RE 11.14~01.10 x IOg|AE 11.24~01.20
9| 03.06~04.25 = Ed 02.09~03.03 2=
FoliF2 05.08~06.27 =  zZal 03.23~04.28 ==
O|AE] 7|2HH| 07.17~09.05 = H0|A3 05.11~06.30 13
gale ZAte 09.18~10.31 Z  WATCHER 07.06~08.25
Etol2 X|So0|Ct 08.31~10.06
2Tl AL 10.12~12.01
2020 =tz otet 02.01~03.22 8%
22 03.28~05.17
RSN 05.23~06.28
Egjel 07.11~08.16 1=
aj 08.29~10.04 1=
A K| 10.17~11.15
2021 Ho|2 A8 11.28~01.24 1=
Etl= 02.20~03.28 4
o2z 04.30~06.05 ES
HOo[A4: 2TOl AIZE  06.18~07.31 [E=
7|ato|zt 10.30~12.19  12=
2022 et ot 03.13~05.01 HES

At&: CJENM, ARCIQEHZ, 7|25 2IMXIHMH
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Netflix Top 10 TV shows in Japan(2/9)

2 TV Shows

a5

1 All of Us are Dead

2
3
4 Avalanche
5
6

Demon Slayer: Kimetsu no Yaiba

Our Beloved Summer

Crash Landing on You

ltaewon Class

8 Attack on Titan

9 Single's Inferno

10 Bulgasal: Immortal Souls

South Korea(JTBC)
Japan

South Korea(SBS)
Japan

South Korea(SD)
South Korea(JTBC)

Banished From the Hero's Party, | Decided
to Live a Quiet Life in the Countryside

Japan

Japan
South Korea

South Korea(SD)

Xt&: flixpatrol, 7|25 SIMXIME

Netflix Top 10 TV shows in Taiwan(2/9)

i

2 TV Shows

=

VO 00 N o0 U1~ W N —

o

All of Us are Dead

Our Beloved Summer

Demon Slayer: Kimetsu no Yaiba
Delicious Romance

Bulgasal: Immortal Souls
Encounter

Attack on Titan

Light the Night

Gold Leaf

Manifest

South Korea(JTBC)
South Korea(SBS)
Japan

Taiwan

South Korea(SD)
South Korea(SD)
Japan

Taiwan

Taiwan

USA

X

2: flixpatrol, 7|85 2|MXMIE

Netflix Top 10 TV shows in Thailand(2/9)

Netflix Top 10 TV shows in Hong—-Kong(2/9)

=9 TV Shows

2

o

VO 00 N o0 U1~ W N

All of Us are Dead

Our Beloved Summer

Bulgasal: Immortal Souls

Love You as the World Ends
Manifest

Demon Slayer: Kimetsu no Yaiba
Delicious Romance

Light the Night

Attack on Titan

The Glamorous Imperial Concubine

South Korea(JTBC)
South Korea(SBS)
South Korea(SD)
Japan

USA

Japan

Taiwan

Taiwan

Japan

China

Xt&: flixpatrol, 7|25 M X[HE

Netflix Top 10 TV shows in Vietnam(2/9)

=9 TV Shows

a5

VO 00 N o0 U1~ W N

o

Our Beloved Summer

All of Us are Dead

Taxi Driver

Single's Inferno

The Penthouse

Manifest

Demon Slayer: Kimetsu no Yaiba
Bulgasal: Immortal Souls

In From the Cold

Prison Playbook

South Korea(SBS)
South Korea(JTBC)
South Korea
South Korea
South Korea

USA

Japan

South Korea(SD)
USA

South Korea

XtZ: flixpatrol, 7|25d ZIMX|MEH

Netflix Top 10 TV shows in Philippines(2/9)

=9 TV Shows =5 =9 TV Shows =X
1 All of Us are Dead South Korea(JTBC) 1 All of Us are Dead South Korea(JTBC)
2 Bulgasal:- Immortal Souls South Korea(SD) 2 Love You as the World Ends Japan
3 Demon Slayer: Kimetsu no Yaiba Japan 3 On the Wings of Love Germany
4 Our Beloved Summer South Korea(SBS) 4 Our Beloved Summer South Korea(SBS)
5 Love You as the World Ends Japan 5 Demon Slayer: Kimetsu no Yaiba Japan
6 Hometown Cha—Cha—Cha South Korea(SD) 6 Manifest USA
7 The King's Affection South Korea 7 Bulgasal: Immortal Souls South Korea(SD)
8 Vincenzo South Korea(SD) 8 Dolce Amore France
9 Attack on Titan Japan 9 Attack on Titan Japan
10 Snowpiercer USA 10 Taxi Driver South Korea
Xt&: flixpatrol, 7|253 2IMXJMEH XtZ: flixpatrol, 7|23 2lMXHIE
6 25U
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TL 201 A AN (9l Mojgl)  THEAEHE (Tl Heig)
128 & IFRS ¢Z 2019A 2020A 2021P 2022F 2023F 128 BN, IFRS & 2019A  2020A 2021P 2022F 2023F
&Y 468.7 525.7 4872  618.1 6760  QSXpA 2445 2283 2617 3129 3626
=S 420.8 451.0 407.3 501.7 546.3 olg U PR 59.8 49.1 87.1 1084 1428
==l Bl 479 74.8 79.9 116.4 129.7 RPN 56.7 51.9 54.5 57.3 60.1
| 19.2 25.7 27.2 30.0 33.4 = o 7IEH2 83.6 1067 988 1254 1372
gAdo1y 28.7 49.1 52.7 86.4 96.3 THOXpAH 0.0 0.0 0.0 0.0 0.0
EBITDA 1455 165.3 169.5 2333 2623 J|EHR EXtet 44.4 20.6 213 21.8 225
FQee 4.4 -7.6 -0.6 -1.4 1.6 HIREXRE 337.1 5290 5703 5944 6214
O|Xp==2f 35 2.2 3.1 3.6 4.4 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  XHbEAH 5816 7573 8320 9073 9840
J|Et -1.4 -3.9 =12 =25 -35 Qs& 145.1 132.1 1702 1816 1874
HelqIxt2H0|f 33.1 415 52.1 85.0 94.7 YRS ! J|EHHR 66.2 56.8 68.7 79.2 84.9
HolMbl& 6.6 1.9 13.0 23.6 263 HII1382HM 2.0 2.4 2.4 2.4 2.4
H LA 2= 26.4 29.6 39.2 613 683 JlEtR-E 2 76.9 72.9 99.1 1000  100.1
F71=0(9 26.4 29.6 39.2 613 683 HIRSEM 8.2 15.8 10.7 10.8 10.8
X|HiFFa0[9| 26.4 29.6 39.2 613 683 =R N 7.9 8.2 8.1 8.0 8.0
3zE U £ (%) 7|EtH| S H 03 7.6 2.6 28 2.8
HEY U 235 12.2 -73 26.9 9.4  SEMEA 1533 1480 1809 1925 1982
Fo|Y BAE -28.1 71.1 73 63.9 115 Xuixlg 4283 6093 6511 7149 7858
EBITDA 528 263 13.6 25 37.6 12.4 PN 14.0 15.0 15.0 15.0 15.0
AHiFF=01Y 53L& -26.3 12.1 324 56.4 1.4 oz 3217 4700 4700 470.0 470.0
EPS 528 =263 10.9 25.0 56.5 1.4 J|EfXHR -0.1 -0.4 -0.4 -0.4 -0.4
HES0|2E(%) 10.2 14.2 16.4 18.8 19.2 J|EPR O | ol -1.0 1.8 43 6.9 9.4
HAHO0|2AUE(%) 6.1 93 10.8 14.0 14.2 0|0z 935 1229 1621 2234 2917
EBITDA Margin(%) 31.0 314 348 37.7 388  H|X|HiX|2 0.0 0.0 0.0 0.0 0.0
K|t 3=3=2=01 2 E(%) 5.6 5.6 8.0 9.9 10,1 XHEBH 4283 6093  651.1 7149 78538
IS EH (9 Mojel)  EXMX|HE (SR 9, %, i)
128 & IFRS SE 2019A 2020A 2021P 2022F 2023F 12¢ BM, IFRS & 2019A 2020A 2021P 2022F 2023F
gdes H3s8 -12.2 5.2 197.0 193.4 2283  FYX|H(Y)
gIl=0d 26.4 29.6 39.2 613 683 EPS 941 1044 1305 2043 2276
Hisige=sol It 1236 135.0 128.0 168.2 189.2 BPS 15242 20,309 21,692 23,819 26,180
SYRAZ 24| 1.8 29 3.1 3.1 3.0 CFPS 5346 5803 5570 7,648 8579
SUX IS 115.0 113.3 113.7 143.8 162.9 DPS 0 0 0 0 0
X 2HEItE 0.0 0.0 0.0 0.0 0.0  F7HHZ(kH)
7|Et 6.8 18.8 11.2 213 233 PER 85.9 88.7 69.7 39.1 35.1
FAUSSRIAERY S 2 -1429 -144.1 403  -155 -6.7 PER(%|1) 105.2 91.6 86.6
OHEXHEL T (e 2 A -218  -314 78 =266  -118 PER(%|X) 54.1 61.0 62.4
T OXpArOZE A 0.6 0.0 0.0 0.0 0.0 PBR 5.31 456 4.20 3.35 3.05
O XN S 7| EFXH 2| B¢ 8.6 -115 12.0 10.5 5.7 PBR(%| 1) 6.50 4.71 5.21
J|EL -1303 -101.2 20.5 0.6 -0.6 PBR(Z|X) 334 3.14 3.76
JE3SE -193 -153 -105 -206  -225 PSR 4.85 5.00 5.61 3.88 355
EXgs #3ss -810 -163 -67 =218  -420 PCFR 15.1 16.0 16.3 10.4 93
QU] FE -0.6 -7.2 -3.0 -3.0 -3.0 EV/EBITDA 14.9 16.3 15.3 9.6 8.4
FYRLe K& 0.2 0.0 0.0 0.0 0.0 FQH[E(%)
SARtel &S -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 HiE+AE (%, 2EF23) 0.0 0.0 0.0 0.0 0.0
CHI| 2 8XIAI LA (S 7H -50.3 48 -2.6 -2.7 -2.9 ROA 4.8 4.4 49 7.1 7.2
J|Et -203 153.9 153.9 153.9 153.9 ROE 6.4 5.7 6.2 9.0 9.1
H2gs dadss 0.0 0.0 0.0 0.0 0.0 ROIC 6.4 1.3 1.4 17.8 18.2
Aol ML) 0.0 0.0 0.0 0.0 0.0 WExHHHE 6.1 5.5 47 5.5 5.1
22, KUK ZIHAUA) 0.0 0.0 0.0 0.0 0.0 THOX2H & 1,620.7
2|1 2(FHS) 0.0 0.0 0.0 0.0 0.0 e LIES 35.8 243 27.8 269 25.2
tig2Xl= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -249 -148 -20.1 =217 -245
71Et 0.0 0.0 0.0 0.0 0.0 O|XtE 4t & 58.1 84.8 91.8 1520 1694
JEI3sE 0.0 0.4 -1523 -150.2 -152.1 XY 9.9 10.6 10.5 10.4 10.4
sz ¥ PR &5%t -932  -10.7 38.0 21.4 343 =XU2 -106.6  -90.4 -131.1 -1552 -1924
7|x0g U APt 153.0 59.8 49,1 87.1 1085  NOPLAT 1455 1653 1695 2333 2623
J|Ysig U sigdant 59.8 49.1 87.1 108.5 1428  FCF -10.1 -1.0 36.4 19.8 35.8
itz 7183
7 II23u¥



ARC|QEE 2022.02.11
Compliance Notice
o TAE 28 10Y X AFCIQEZ2(253450) YAFAE 1% Old HFstn UX| fELICH
o A= & NHEE J|REXX E= MBXOA AFE MSTH AMMO| Q& LT
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
OX|ARe
o 2 RANEMIIRE TAtY| BIMXIMEZE MEE & QU XtE Y HEREE 22 0L, A O FEHdolLt 2Ede 2T 4+ gla,
SX| 80| o|Ho| HAE = USLICH
o 2 ZMNEMXRE RIISH EXE 9%t WENSS SHo=2 A Ao HiZEE HAXERAM, RH5HS TF, TS, 0ojel &
IF g Sof 2ot oMAFEE MEHo= F|XX; ApAlo| EHEHuL M ASLO|| O|R0{MOF 5t0, YAts 2 AtEQ| 0| 2| AH3H0] Aol X
of EXtHQ| Zatof CHstol ofHet MAT X|X| Pom HE LMoM ZHE AHE E 5 QUSLICH
o 2 XA BMXIEE RCICZE 018, 2|, ™A, HiE, ©E, HEY, HY, e 59 Yoz NEAAS Hdiste ZR0= HHYo ot
of Bl.HAM MU K2 BLick
EXro|AHSHE(270H) SHEFI130((27443)
=H 2|2|8(%)
z5y wxt sno  sERt M Tag am
AE M
AECIQERZ 2020-05-20  BUY(nitiate) 1100008 6JH®  -29.39 -23.82
(253450) 2020-06-10  BUY(Maintain) 1100008l 648  -2523 -1591
2020-07-14  BUY(Maintain) 1100008l 648  -23.72 -15.91
2020-09-01  BUY(Maintain)  110,0008 6&  -23.94 -1591 TARME)  ——SEF
2020-10-08  BUY(Maintain) 1100008l 648  -24.28 -15.91
2020-11-06  BUY(Maintain) 1100008 6JH®  -24.48 -159] :jgvggg
2020-11-18  BUY(Maintain) 1100008 674¥  -19.63 -573 55 _'_,_\—
2021-01-19  BUY(Maintain) 1250008 6@  -17.27 -12.64 100,000
2021-02-05  BUY(Maintain) 1250008 6@  -20.75 -12.64 80,000
2021-04-16  BUY(Maintain)  140,0008 6J4&  -26557 -24.00 281888
2021-05-07  BUY(Maintain)  140,0008 674&  -30.41 -24.00 20,000
2021-07-22  BUY(Maintain)  140,0002 674  -30.81 -24.00 0 : 3
2021-08-06  BUY(Maintain)  140,0002 674&  -33.41 -24.00 20/2/11 2172/ 22/2/
2021-10-08  BUY(Maintain)  130,0008 6J4&@  -30.19 -25.85
2021-11-23  BUY(Maintain)  130,0008 6J4&  -31.18 -25.85
2022-01-11  BUY(Maintain)  130,0002 674®  -32.80 -25.85
2022-02-11  BUY(Maintain)  130,0008 6%
Tl 85018 JIE0E W2gS B
FxtolAd 8 HEI|&E
7l HEIIE(671E) ds HEIIE671E)
Buy(Oi=) AHCHH| +20% O|& F7t &5 of & Overweight (H| & ZHY) AZCHH| +10% O|4 Zuts=9l 0f&f
OutperformA| &= & A 3)) AEOHl +10~+20% F7t &5 Ol Neutral (58 AIZCHE] +10~-10% Bl& Of 4
Marketperform(A| &+ &) AIZCHH] +10~-10% F7t HE& O & Underweight (H| &%) A|ZCHH| -10% O|& Ztsher of &
Underperform(A| &= & 8}3]) A|FLHH| -10~-20% F7} &2t Of 4
Sell(Of &) AZCHH] -20% Olst F=7t k2t of &
EXrsg Hl& E4 (2021/01/01~2021/12/31)
o2 38 o=
97.56% 2.44% 0.00%
8 II2zUN



