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(HedR) 1Q21 2Q21 3Q21 4Q21 1Q22pP 2Q22F 3Q22F 4Q22F 2021 2022F 2023F
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(Yov) -26%  —343% 9.2% 7.4% 3.3% 32.1% 46.5% 26.0% ~7.3% 26.7% 13.6%
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(o) 1Q22P 1Q21 (YoY) 4Q21 (QoQ) Fa i L ES (Xtol)
iE=gl 121.1 117.2 3.3% 147.9 -18.1% 1313 -7.8%
Fgol 18.1 18.0 0.6% 6.3 186.4% 19.0 -47%
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IYol« 72.6 102.6 130.7 89.1 96.6 109.0 22.7% -5.8% -16.6%
=0[9} 55.0 76.1 97.0 68.1 71.9 81.2 23.9% -5.5% -16.3%
(YoY)

o= 24.0% 16.3% 14.5% 26.7% 13.6% 14.4%

IYo 37.9% 41.3% 27.4% 69.1% 8.5% 12.8%

=0/2 40.5% 38.4% 27.4% 74.0% 5.6% 12.9%
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e Fojat 10.21~12.10 HUTKL O|ME 09.25~11.14 OtAE 9iti7| Part3  09.07~09.22
2020 gY= 12.16~02.04 Mfo| M A Crojof2]  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
JtEYLCH 06.01~07.21 3% ooz 07.29~09.23 3%  ALO|2X|gt BHof 06.20~08.09
HEI|12 09.07~10.27 Fojsd 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 1x= 2t Woix|= S 05.26~07.15 053 0Ol 05.08~06.27
b= R E 05.10~0629 1= ©f 2E&:19 HZ 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& M0 xRtk 08.28~10.17
SIECIES 09.06~11.01 [ES el 11.10~1230 13 X[2J& 10.23~12.12
OfAtet Z0]| 11.08~12.28
2022 TIAE HH 01.03~02.22 oy Alg oz QMe  01.05~01.19 274 12.18~02.06
AL ZH| 2 02.28~04.26 SRS 02.03~02.18 25 ASTHM ASSHLt 02.12~04.03
23 Y Arslat
=ops| 06.06~07.26 5% A 03.09~0421 2& Q259 224 04.09~06.12
MoIXto| ATEE 04.27~05.19 s 06.18~08.21
og 05.25~07.14
OCN 2t 712+ TECH| == pakds TEY| EY 712 |
2019 Ao| = g|RE 11.14~01.10 13 Z2IAE 11.24~01.20
"o| 03.06~04.25 7% EH 02.09~03.03 P
FoliF2 05.08~06.27 1& %4 03.23~04.28 P
O|AE] 7|2tR)| 07.17~09.05 2% 0|23 05.11~06.30 1=
gele RArg 09.18~10.31 1= WATCHER 07.06~08.25
EfRlE X|=Z0|Ct 08.31~10.06
2Tl AL 10.12~12.01
2020 22 Lotat 02.01~03.22 8=
22 03.28~05.17
RSN 05.23~06.28
EQl 07.11~08.16 1=
ap 08.29~10.04 1=
A K| 10.17~11.15
2021 BO|Z2 AF 11.28~01.24 13
Et= 02.20~03.28 4%
Ct22 04.30~06.05 4%
HO|A4: MO A2 06.18~07.31 1=
7|ato|zt 1030~12.19 12
2022 et 512 03.13~05.01 S

At&: CJENM, ARCIQEHZ, 7|52 2IMXIMH




AREEES AerCjocaz

2022.05.12

Netflix Top 10 TV shows in Japan(5/10) Netflix Top 10 TV shows in Hong—-Kong(5/10)

=9 TV Shows =% =9 TV Shows =E|
SPY x FAMILY Japan 1 My Roommate Is a Gumiho South Korea(SD)
2 Our Blues South Korea(SD) 2 Who Rules The World China
3 The Sound of Magic South Korea(JTBC) 3 Tomorrow South Korea
4 Business Proposal South Korea(SBS) 4 Our Blues South Korea(SD)
5 My Liberation Notes South Korea(JTBC) 5 SPY x FAMILY Japan
6 Doctor White Japan 6 The Sound of Magic South Korea(JTBC)
7 Tomorrow South Korea 7 Business Proposal South Korea(SBS)
8 Crash Landing on You South Korea(SD) 8 My Liberation Notes South Korea(JTBC)
9 Iltaewon Class South Korea(JTBC) 9 The World of the Married South Korea(JTBC)
10 Green Mothers' Club South Korea(JTBC) 10 Twenty Five Twenty One South Korea(SD)
Xt&: flixpatrol, 7|23 Xt&: flixpatrol, 7|53

Netflix Top 10 TV shows in Taiwan(5/10) Netflix Top 10 TV shows in Vietnam(5/10)

=9 TV Shows 2 =9 TV Shows ]
1 Let's Open Taiwan 1 Our Blues South Korea(SD)
2 Who Rules The World China 2 My Liberation Notes South Korea(JTBC)
3 Our Blues South Korea(SD) 3 The Sound of Magic South Korea(JTBC)
4  The Oath of Love Taiwan 4  Happiness South Korea(SD)
5 Tomorrow South Korea 5 Who Rules The World China

6 Twenty Five Twenty One South Korea(SD) 6 Tomorrow South Korea

7 SPY x FAMILY Japan 7 Business Proposal South Korea(SBS)
8 Business Proposal South Korea(SBS) 8 Secret Royal Inspector & Joy South Korea(SD)

9 My Liberation Notes South Korea(JTBC) 9 Twenty Five Twenty One South Korea(SD)
10 The Sound of Magic South Korea(JTBC) 10 SPY x FAMILY Japan

Xt2: flixpatrol, 7|1 25H Xt&: flixpatrol, 7|25

Netflix Top 10 TV shows in Thailand(5/10) Netflix Top 10 TV shows in Philippines(5/10)

>

< TV Shows =5 =9 TV Shows =5

YOU ARE MY HEARTBEAT

Thailand

1

The Sound of Magic

South Korea(JTBC)

2 The Sound of Magic South Korea(JTBC) 2 Tomorrow South Korea
3 My Liberation Notes South Korea(JTBC) 3 Happiness South Korea(SD)
4 ATM 2: Koo ver Error Er Rak Thailand 4 My Liberation Notes South Korea(JTBC)
5 Secret Royal Inspector & Joy South Korea(SD) 5 Business Proposal South Korea(SBS)
6 Our Blues South Korea(SD) 6  Our Blues South Korea(SD)
7 Tomorrow South Korea 7 SPY x FAMILY Japan
8 My Secret Bride Thailand 8 Twenty Five Twenty One South Korea(SD)
9 Business Proposal South Korea(SBS) 9 Bienvenidos a Eden Spain
10 Happiness South Korea(SD) 10 The Promise Philippines
XI2: flixpatrol, 7|1235¢ Xt&: flixpatrol, 7|53
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TL 201 A AN (9l Mojgl)  THEAEHE (Tl Heig)
128 & IFRS ¢Z 2020A 2021A 2022F 2023F 2024F 128 BN, IFRS & 2020A 2021A 2022F 2023F 2024F
= 525.7  487.1 617.5 7013 8025 QSA 2283 2325 2622 2987 3505
=S 4510 4073 495.1 563.4 6422 og o sgd gt 49.1 64.6 66.5 80.4 1049
==l Bl 74.8 79.8 122.4 137.9 160.3 RPN 51.9 53 0.5 0.1 0.0
| 25.7 27.2 333 412 51.4 = o 7IEH2 1067 1236 1544 1753 2006
Fo|9| 49.1 52.6 89.1 96.6 109.0 THOXpAH 0.0 0.0 0.0 0.0 0.0
EBITDA 165.3 151.6 1945 2335 281.0 J|EtR- St 20.6 39.0 40.8 42.9 45.0
FQee =76 -0.6 38 3.0 35  HIRSXKE 5290 6515 7251 8033 8762
O|Xp==2f 2.2 1.4 13 1.6 2.1 EXpRHet 180.1 2408 2408 2408 2408
O|XtH|& 0.6 0.8 0.8 0.8 0.8 SERRA 7.6 7.7 95 10.5 10.9
Qtato|Q 5.1 1.0 9.4 9.4 9.4 SERpA 230.4 2980 3658 4430 5155
Qletat e 10.4 47 46 4.6 4.6 J|EH| R &R 1109 1050 1090 1090 109.0
& 9 A YL 0.0 0.0 0.0 0.0 0.0  XHbEAH 7573 8840 9873 11,1020 12268
J|Et -39 -75 =13 2.6 -26 Qs& 132.1 1836 1905 1980 206.4
HelqIxt2H0|f 415 52.0 92.9 99.7 1125 YRS ! J|EHHR 56.8 77.7 86.6 940 1025
HolMbl& 11.9 13.0 24.7 27.7 313 HII1382HM 2.4 40 40 40 40
H LA 2= 29.6 39.0 68.1 71.9 81.2 JlEtR-E 2 729 1019 99.9  100.0 99.9
71201y 29.6 39.0 68.1 71.9 81.2 HSSHK 15.8 16.5 9.6 9.6 9.6
X|HiFFa0[9| 29.6 39.0 68.1 71.9 81.2 =R N 8.2 7.1 7.0 7.0 7.0
3zE U £ (%) 7|EtH| S H 7.6 9.4 26 2.6 2.6
HEY U 12.2 -73 268 13.6 144 SXIEA 1480 2002 2002 207.6  216.1
Fo|Y BAE 71.1 7.1 69.4 8.4 128  XHix|g 6093 6839 7872 8943 10107
EBITDA 528 13.6 -8.3 283 20.1 203 PN 15.0 15.0 15.0 15.0 15.0
AHiFF=01Y 53L& 12.0 31.8 74.6 5.6 12.9 oz 4700 4704 4704 4704  470.4
EPS 528 10.9 24.6 74.4 5.6 12.9 J|EfXHR -0.4 -0.5 -0.5 -0.5 -0.5
THZ20|2/8(%) 14.2 16.4 19.8 19.7 20.0 J|EPR O | ol 1.8 37.2 724 107.6 1428
SA0|AE(%) 93 10.8 14.4 13.8 13.6 0|0z 1229 1617 2299 3018 3830
EBITDA Margin(%) 31.4 311 315 333 350  H[XHHX|E2 0.0 0.0 0.0 0.0 0.0
K|t 3=3=2=01 2 E(%) 5.6 8.0 11.0 10.3 10,1 XHEBH 609.3 6839 7872 8943 10107
IS EH (9 Mojel)  EXMX|HE (SR 9, %, i)
128 & IFRS SE 2020A 2021A 2022F 2023F 2024F 12¢ BM, IFRS & 2020A 2021A 2022F 2023F 2024F
gdes H3s8 5.2 -8.4 146.9 199.1 2401  FYX|HE(Y)
gIl=0d 29.6 39.0 68.1 71.9 81.2 EPS 1,044 1301 2270 2397 2705
Hisige=sol It 135.0 118.6 135.5 169.6 207.9 BPS 20,309 22,785 26,227 29,797 33,675
SYRAZ 24| 2.9 38 3.2 41 45 CFPS 5803 5254 6,784 8047 9,632
SUX IS 1133 95.3 102.3 132.7 167.5 DPS 0 0 0 0 0
X 2HEItE 0.0 0.0 0.0 0.0 0.0  F7HHZ(kH)
7|EL 18.8 19.5 30.0 32.8 35.9 PER 88.7 69.9 36.0 34.0 30.2
FAUSSRIAERY S 2 -1441 -1549  -326 -155 =190 PER(%|1) 91.6 86.8 42.0
OHEXHEL T (e 2 A -31.4 22 =307 =210 -253 PER(%|X) 61.0 62.6 31.9
T OXpArOZE A 0.0 0.0 0.0 0.0 0.0 PBR 456 3.99 3.11 2.74 2.42
O XN S 7| EFXH 2| B¢ =113 18.7 8.9 7.5 8.4 PBR(%| 1) 471 4.96 3.64
7|E -101.2 -1758 -108 -2.0 -2.1 PBR(Z|X) 3.14 358 2.76
JE3SE -153 =111 -24.1 =269 =300 PSR 5.00 5.61 3.97 3.49 3.05
EXgs #3ss -16.3 265 -1269 -171.2 -201.7 PCFR 16.0 17.3 12.0 10.1 85
SBXtAto| XS -7.2 =23 -5.0 -5.0 -5.0 EV/EBITDA 16.3 17.6 12.3 10.2 8.4
FYRLe K& 0.0 0.5 0.0 0.0 0.0 FQH[E(%)
SARtel &S -1.2 -0.8 -1700 -210.0 -240.0 e (%, 2 EF,213) 0.0 0.0 0.0 0.0 0.0
EXIRFLtI L A(ETH -166.6  —60.7 0.0 0.0 0.0 HiE+AE (%, 2EF23) 0.0 0.0 0.0 0.0 0.0
I ERA YA (B 48 46.6 48 0.5 0.1 ROA 4.4 48 73 6.9 7.0
J|Et 153.9 432 433 433 432 ROE 57 6.0 93 8.6 8.5
H2gs dadss 0.0 -3.0 -3.0 -3.0 -3.0 ROIC 1.3 14.6 1.2 13.4 12.8
Aol ML) 0.0 0.0 0.0 0.0 0.0 WExHHHE 55 42 4.4 43 43
r2d, Aozl S7HaAL) 0.0 0.0 0.0 0.0 0.0 THOxtits| Mg
2|1 2(FHS) 0.0 0.0 0.0 0.0 0.0 e LIES 243 293 25.4 232 21.4
tig2Xl= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -148 -8.6 -7.1 -7.8 -9.3
71Et 0.0 =30 =30 -3.0 =30 O|XtE At & 84.8 67.6 1155 1254 1414
J|Etas g 0.4 0.3 -15.1 -11.0 -11.0 B3 10.6 1.1 11.0 11.0 11.0
sz ¥ PR &5%t -10.7 15.5 1.9 13.9 245  =XU2 -90.4 -589 -560 -695 -939
P ESC = =T =SSN 59.8 49.1 64.6 66.5 80.4  NOPLAT 1653 1516 1945 2335 2810
Uoigd A IR 49.1 64.6 66.5 80.4 1049  FCF -1.0 -5.7 534 -239 -133




ARC|QEE 2022.05.12
Compliance Notice
o TAtE 58 MY WX ‘ARCIQERE(253450) EHMFAS 1% 0|4 2Rt AKX L&LCH
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 = A=0| AAE W8S 229 oHS FEstA HAsty Jon], oo ot LHo|Lt ZHYGl0] AYEASS =l Ch
XA
o B ZARMIRE AL EIMAMETL MEE £ Qe XAE U FREEEEH P2 AOILL YA O HEHo|L §FYE HEE £ gln,
£ 20| o710l HMHY % At
o 2 RANRMIRE RIISH EAE A% FRNIE B2 A 1A HiEEE HFuXEEM, RII5HS TR S, Ojoje #&
I @ SOl B olAZHE HEoZ SXA AHAlSl BELL MABHO| O|ROIXOF BB, YAHE £ XtEo| L] o|73tol Wl U
o| EXt&HQ| Zutof Chsto] o3t MAT X|X| fonf MY 2HM SHE AL € 5 l&UCH
o2 XA 2MXRE SEHoE 018, BN, MA| WE &, BE, WY, SHS Sof WHoz NAUS HsE FSols Bl ol
of BLEARY Meg A Fuch
EXro|AHSHE(270H) SHEFI130((27443)
22 aEgm)
229 wrt sno  sERt M Tag am
AE EOMEL ot
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
2020-10-08  BUY(Maintain) 1100002l 648  -24.28 -15.91 FARMR)  ——SEF
2020-11-06  BUY(Maintain) 1100008 6JH®  -24.48 -159]
2020-11-18  BUY(Maintain) 1100008 &g  -19.63 -573 160,000
2021-01-19  BUY(Maintain) 1250008 6J®  -17.27 -12.64 128:888 —’_,_\_'
2021-02-05  BUY(Maintain) 1250008 6JH®  -2075 -12.64 100,000
2021-04-16  BUY(Maintain) ~ 140,0008 6  -2657 -24.00 80,000
2021-05-07  BUY(Maintain)  140,0008 674&  -30.41 -24.00 ‘Zg:ggg
2021-07-22  BUY(Maintain)  140,0002 674  -30.81 -24.00 20,000
2021-08-06  BUY(Maintain)  140,0002 674&  -33.41 -24.00 o
2021-10-08  BUY(Maintain)  130,0008 674  -30.19 -25.85 A 21/5/12 22/5/12
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 6J4&  -3260 -25.85
2022-04-13  BUY(Maintain)  130,0002 6M®  -33.13 -27.23
2022-05-12  BUY(Maintain) ~ 140,00081 6%
Tt SPFIE J|IFCZ 12lgs MEGS
sl % HBIIE
71 HEIIE(6718) ds HEI|E671Y)
Buy(OH=~) AIZCHH] +20% O|& F7F AbE of| 4 Overweight (H| & ZHCY) A|ZCHH] +10% O|&F Z=1p=9l of &
Outperform(A| &2 & A 3]) AEOiE] +10~+20% F7F &5 Ol4  Neutral (BE) A ZTHH] +10~-10% Bl& Of&
Marketperform(A| &2 &) AIZTHH] +10~-10% F7F #iE o4 Underweight (H| &%) AETHH] -10% O|& Z=1tsth of &
Underperform(A|&=2AE 3t3|) A|ZLHH| -10~-20% 7t S}2f o &
Sell(0f =) A|ZCHH| -20% O|st F7} stat of4f
EXtSa Hl& E4 (2021/04/01~2022/03/31)
o 5¢ HE
97.75% 2.25% 0.00%




