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T L H|D
1) HZIEtA ZER| (AAHH) (@) x (b) 232.5
194 FolY 28.8
199 X|HFEFHE M= FHoIY (a) 16.1
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figure 02 H|O|2EHIER| Global Peer Valuation Table
7|18 =7t =7t Market Tt 4AS(%) P/E(X) P/B(x) P/S(x) EV/EBITDA(X)
Cap(U$M) M M YTD 2018E 2019E @ 2018E 2019 2018E 2019E 2018E 2019E
224 F3} Peers
CJcav o= 35.1 7432 -235 332 -459 414 16.0 2.6 2.3 0.5 0.4 8.4 7.6
CINEMARK o= 40.9 4,783.0 3.1 15.9 176 208 182 3.2 2.9 1.5 1.5 8.5 8.1
AMC Entertainment o= 18.7 1,936.8 -7.1 28.5 33.6 - 817 1.1 1.1 0.4 0.3 7.2 6.9
Marcus o= 39.3 1,108.7 -52 8.4 436 219 197 2.3 2.1 1.6 1.6 9.8 9.3
CINEPLEX it 271 1,716.7 3.3 214 —46 251 230 2.5 3.2 1.4 1.3 105 9.8
CINEWORLD A= 3.5 47925 —-13.0 1.0 28 139 11.2 1.1 1.1 1.2 1.0 9.6 7.8
Village Roadshow CES 1.6 3012 -75 20.3 -406 218 132 1.1 1.0 0.4 0.4 6.4 5.6
=224 0/0o] Peers
CJ ENM o= 201.2 44114 -11.2 -43 -04 165 14.0 1.9 1.7 1.2 1.1 8.2 8.2
Studio Dragon o= 81.2 2,275.9 —16.2 -9.5 428 492 312 6.2 5.2 6.7 51 21.0 147
Jcontentree o= 4.0 5784 -249 -268 -116: 238 193 2.7 2.3 1.3 1.1 106 8.8
IHQ o= 1.3 188.7. =257 -271.7 -419 224 156 0.9 0.9 1.8 1.6 3.9 3.4
Zhejiang Huace Film&TV 5= 1.5 2,654.5 6.2 37 -42 236 184 2.4 2.1 2.8 2.3 191 15.1
Huayi Brothers == 0.6 1,786.7. -17.9 -33.7 -491 153 124 1.2 1.1 2.7 2.3 161 13.8
Beijing Enlight Media 5= 1.0 2,897.5 —-10.1 -31.9 -344 86 16.5 1.9 1.8 101 83 158 171
DMG Entertainment = 0.4 739.0 -22.7 =514 -78.0 - - - - - - - -
Netflix o= 312.9 136,437.9 -17.2 -13.8 63.0 1025 69.1 271.3 192 8.6 6.9 699 467
Walt Disney o= 114.2 169,783.6. —0.9 0.6 6.2 164 155 3.7 3.2 2.9 28 109 108
Comcast = 35.8 163,054.3 1.3 31 105 141 129 2.2 2.0 1.8 1.7 7.6 7.2
Dish Network o= 30.3 14,1424 —15.0 -02 -36.6 108 129 1.7 1.4 1.0 1.1 104 117
Viacom o= 29.7 12,169.6 . —12.0 58 =37 7.3 6.7 1.6 1.4 0.9 0.9 7.2 6.9
News Corp o= 12.9 7,554.9 01 -148 -20.7 323 244 0.8 0.8 0.7 0.7 6.7 6.3
Vivendi ZA 24.1 31,4924 -58 3.1 -54 238 202 1.5 1.4 2.0 1.9 163 144
Nippon Television o= 16.0 42227 —10.7 -03 -72 122 123 0.6 0.6 1.1 1.1 5.8 5.7
Fuji Media Holdings o= 16.5 3,855.11 —10.9 -1.7 41 172 167 0.6 0.6 0.7 07 106 102
Source: Bloomberg, KTBEAISH
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Figure 04 MO|2HIEZ| AX™ =X |
(M) 1Q18 2Q18  3Q18E  4Q18E 1Q19E  2Q19E  3Q19E  4Q19E 2017 2018E  2019E
HE 109.6 111.3 145.3 145.7 143.3 140.7 170.7 168.8 420.3 511.9 6235
M7 A (HEISA) 70.4 64.8 89.4 81.7 76.6 66.9 93.4 85.9 290.9 306.4 3228
M=) 43.3 37.1 53.0 48.1 44.6 38.9 54.4 50.5 163.1 181.5 1884
ST 10.8 10.9 15.5 14.0 13.0 1.3 15.7 14.5 48.8 51.2 54.3
L= 9.5 8.2 1.7 10.6 9.8 8.6 12.0 1.1 35.9 39.9 414
J|EfHE 6.7 7.9 9.2 9.1 9.2 8.1 11.5 9.8 43.2 33.0 38.6
JTBC CH(E5) 30.1 50.3 471 51.8 53.7 59.1 61.3 65.5 126.9 179.3  239.6
Eelfstea 5.3 15.7 12.3 13.8 13.5 16.0 16.4 17.5 36.9 471 63.3
=] 16.3 24.9 22.2 24.7 25.7 28.1 29.6 31.6 56.5 88.1 115.1
Holg= 8.5 9.8 12.6 13.3 14.4 15.0 15.4 16.4 33.5 441 61.2
ZAHIP FXP) 17.4 13.8 18.8 22.2 23.1 24.8 26.0 27.3 34.8 723 1011
YoY growth rate
OHE 26.2%  15.2% 25.4% 20.4% 30.7%  26.5% 17.5%  15.8% 25.4%  21.8%  21.8%
M7 A (HEISA) 31%  131% 5.8% 1.2% 8.7% 3.1% 4.6% 5.1% 14.0% 5.3% 5.4%
HIME(EY) 10.0%  11.8% 18.4% 51% 3.0% 5.1% 2.5% 5.1% 6.7%  11.3% 3.8%
Sl —8.0% 9.5% 15.6% 2.3% 19.5% 3.7% 1.1% 3.4% 6.7% 4.9% 6.2%
FunE 10.0%  11.8% 18.4% 51% 3.0% 5.1% 2.5% 5.1% 6.7%  11.3% 3.8%
J|EfHE -20.6%  13.4% -43.9% —19.4% 36.5% 2.3%  24.6% 8.0% 88.5% —236% 17.1%
JTBC CH(5) 82.0%  21.4% 67.4% 26.8% 782%  175%  30.2%  26.6% 52.6%  412%  33.6%
Eeffstea 137.4%  —1.8% 88.2% 13.3% = 156.4% 20%  32.8%  26.3% 942%  275%  34.5%
=] 97.3%  37.7% 77.3% 39.5% 57.6%  131%  33.3% 28.4% 36.0%  55.7%  30.7%
Holg= 40.8%  31.8% 38.6% 21.5% 69.2%  53.6%  22.1%  23.5% 48.1%  31.9%  38.6%
ZAHIP FXP) 368.2% 81% 107.7%  139.9% 32.3%  795%  382% 22.9% na 107.6%  40.0%
Feold 4.0 8.3 19.9 13.6 14.4 15.2 16.9 171 88K 45.8 63.6
7 A (HEISA) 3.1 1.7 13.7 6.3 741 6.3 8.0 7.4 25.9 24.8 28.8
JTBC CH(5) 0.9 4.8 3.8 4.3 4.2 5.6 5.4 5.9 9.9 13.8 21.0
ZAHIP FXP) 0.2 1.8 2.5 3.0 3.1 3.3 3.5 3.8 1.8 74 13.7
FHo[UE 3.7% 7.4% 13.7% 9.3% 10.0%  10.8% 9.9% 10.1% 7.9% 9.0%  10.2%
M7 A (HE |2 A 4.4% 2.6% 15.3% 7.7% 9.3% 9.4% 8.5% 8.6% 8.9% 8.1% 8.9%
JTBC CH(E5) 3.0% 9.6% 8.1% 8.3% 7.8% 9.4% 8.8% 9.0% 7.8% 7.7% 8.8%
ZAHIP FXp) 0.9%  13.2% 13.2% 13.4% 13.4%  135%  13.6% 13.8% 52% 10.3% 13.6%
HTo[< 7.9 9.3 21.0 14.6 15.4 16.3 18.0 18.1 24.4 52.9 67.8
HOINHIS 1.3 2.8 5.2 3.7 3.9 4.1 4.5 4.5 13.5 13.0 16.9
PI=01Y 6.6 6.6 15.7 11.0 11.6 12.2 13.5 13.6 10.9 39.9 50.8
IR0[AE 6.0% 5.9% 10.8% 7.5% 8.1% 8.7% 7.9% 8.1% 2.6% 7.8% 8.2%
KR &0[< 4.6 2.5 11.0 7.7 8.1 8.5 9.4 9.5 6.4 25.8 35.6

Source: MO|Z2HEz2| KTBEASH
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AT : No.. EOIZ 5 == =9 AHE (%) (71
g 1

2017 1 MRt =3 17.2.24~4.15 165 hn}E HEY, HiA 7.6 9.7
2 THEM 4.21~6.10 165 v Hishl, HheE, AT 3.2 4.1
3 E=E1Y 6.16~8.19 2057 oA Us|M, ZiMot 6.6 12.1
4 FEAN2 8.25~10.7 148 BRI slojl2], a5t 2.8 4.1
5 | MHME 17.11.24~181.20  16% B A Zd, 13| 2.8 4
6 ARSI A| 17.1211~181.30  16% fEet O|FS, gZlo 1.7 2.4

2018 1 1 O|AE 18.2.2~3.24 165 Hel HEF, K73 6.3 8.5
2 QExE 20717 2.5~4.17 208 Nz s 28, ool4 1.8 2.2
3 HEAFEHE L 3.30~5.19 165 a2 ORI, Fofol 55 7.3
4 O|A e 5.21~7.16 165 =R Jofet, 2484 4.4 5.3
5 MR 5.25~7.14 165 PAr] EXIZ, 0|3, ol 2.8 37
6 2= 7.23~9.11 165 Of24 0|32, Z5%, frlot 4.7 5.6
7 L{fofolci= ZHolR! 7.271~9.15 165 R A, 2R, T2 4.2 5.8
8 | 32l o (1AEF) 9.28~ 165 HIS|H, He MU, Ol - -
9 | REIMO|IE(EFE) 10.1~ 165 Qirjof2| MEZL 0[217], O|Ct3] - -
10 YT A HAorolE) 11~ 165 el S mod, 4948 - -
11 Sky ZHE01F) 11~ 165 FEn| ot HEE =

Source: MO|2HEZ| KTBEAISH
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Figure 10 I7HEA(KIGHHSIEN B 4 RS 20| Fgure 11 WZHEA AH 0| 2 FHY
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LRI ZH AN

(] MR 2016 2017 2018E 2019E 2020E (2] Aet) 2016 2017 2018E 2019E 2020E

SRR 136.3 208.4 366.8 362.9 361.7 UE=2l} 335.2 420.3 511.9 623.5 712.0
SR 58.1 82.1 229.8 206.9 189.0 k8 (Y=Y, %) 9.6 254 21.8 21.8 14.2
i E ] 38.2 85.3 84.9 98.3 110.1 o[t 28.9 33.3 45.8 63.6 74.3
TH IR 23.3 23.7 34.6 40.0 44.8 =718 (Y-Y,%) (12.0) 15.2 37.4 38.8 16.8

HI SRR 413.9 453.6 490.5 553.5 618.0 EBITDA 42.9 59.2 79.6 96.7 113.0
NN 121.2 173.9 179.7 187.0 194.6 Pale sl 6.1 9.0 7.0 4.2 42
FER 213.0 192.8 211.2 241.2 275.4 Z0[Xr (1.2) (5.0 2.1) (4.3) (4.3)
SR 76.1 84.4 99.6 125.3 148.0 Q|sfH Lol 0.1) (0.8) 0.6 0.0 0.0

THAESA 550.2 661.9 857.4 916.4 979.7 R2He 7.5 (0.0) 0.0 0.0 0.0

R 329.6 288.7 295.4 317.6 338.3 NEASAR ! 35.1 24.4 52.9 67.8 78.5
IHRIRH 56.3 66.0 72.0 83.4 93.3 E|&0|d 22.4 10.9 39.9 50.8 58.9
FS IO 229.3 142.4 142.3 152.3 162.3 K|HH7 [ S7 [=0(2) 19.2 6.4 25.8 35.6 M.2

HIFSFA 95.6 137.5 139.6 140.9 142.2 Z7t8 (Y=Y, %) 141 (51.4) 266.5 27.4 15.8
H|FSO[XHAH 62.1 106.5 108.4 108.4 108.4 NOPLAT 21.3 14.9 34.6 47.7 55.7

SSH 425.2 426.2 435.0 458.5 480.6 (+) Dep 14.0 25.9 33.8 33.1 38.7
== 57.0 57.0 72.0 72.0 72.0 (-) SERRER} 111 21 3.9 6.9 59
=l = (51.1) 14.0 155.0 155.0 1586.0 (=) Capex 90.9 32.9 36.4 48.7 55.7
o|2YoA= 68.6 75.0 101.5 1371 178.3 OpFCF (66.7) 5.8 28.1 25.2 32.8
HEEY 9.4 12.4 1.7 1.7 1.7 3Yr CAGR & Margins
Al (5.1) (5.1) (5.1) (5.1) (5.1) IHEHZIH2(3Yr) (4.1) 4.4 18.7 23.0 19.2

X23A 125.0 235.7 422.3 458.0 499.2 SA0|ASTHE(3Y1) (8.7) (2.9 1.7 30.0 30.6

Sz 342.5 386.3 439.2 507.6 576.6 EBITDAZ7t2(3Yr) (11.0) 0.4 16.9 311 24.0

=ARl= 233.3 166.9 20.9 53.8 81.7 =0|2S7t2(3Yr) 81.9 9.1) 26.7 31.4 75.5

ROA 4.5 1.8 5.3 5.7 6.2 FO|AE (%) 8.6 7.9 9.0 10.2 10.4

ROE 30.6 9.0 16.0 14.2 14.8 EBITDARFXI (%) 12.8 141 15.5 15.5 15.9

ROIC 7.0 41 8.4 10.1 10.3 0[S (%) 6.7 2.6 7.8 8.2 8.3

HZSEH FQEXIX|®

(B2 HotR) 2016 2017 2018E 2019 2020E (21 &, HY) 2016 2017 2018E 2019 2020E

IS 17.6 (4.4) 50.4 63.1 75.3 Per share Data
F7|z0Y 22.4 10.9 39.9 50.8 58.9 EPS 160 54 202 237 275
RpARAZHH| 14.0 25.9 33.8 33.1 38.7 BPS 700 1,321 2,269 2,506 2,781
2xESZ 6.2) (42.9) (16.4) 6.9 (5.9 DPS 0 0 0 0 0

IHSAHALA (E71) (700 (44.3) 1.7 (13.4) 11.7) Multiples (x,%)
T DR (B7H) (10.0) (0.6) (10.9) (5.5) (4.8) PER 22.9 96.8 22.7 19.3 16.7
TIPS HE) 24.7 10.1 6.0 1.4 10.0 PBR 5.3 3.9 2.0 1.8 1.7

SRS (65.3) (74.3) (60.2) (97.4) (104.7) EV/EBITDA 15.7 13.3 8.6 7.4 6.6
E| SRR A 99  (27.7) (3.4) (1.4) (1.4) ol 0.0 0.0 n/a n/a n/a
SRS LA (0.4) (4.6) 0.1) 0.1) (0.1) PCR 1.4 10.1 8.0 9.8 8.5
AH| Xt (90.9) (32.9) (36.4) (48.7) (55.7) PSR 1.3 1.5 1.1 1.1 1.0
FEGRRZUA (0.8) (0.8  (17.9 (40.0) (40.0) HPHTE (%)

MR 70.3 72.8 156.2 10.0 10.0 el 340.1 180.8 103.0 100.1 96.3
NEEEA 46.3 (50.4) 1.5 10.0 10.0 Net debt/Equity 186.6 70.8 49 1.7 16.4
=37t 0.0 0.0 156.0 0.0 0.0 Net debt/EBITDA 543.3 281.8 26.2 55.6 72.3

=X 0.0 0.0 0.0 0.0 0.0 Ratlg 4.4 72.2 124.2 114.3 106.9

sz 34 22.6 (5.9 146.4 (24.3) (19.4) O|Rt S 23.7 6.7 21.5 14.9 17.4

£825&(Gross CF) 38.8 61.5 729 69.9 81.2 O|R}H|Z/0H =24 2.8 2.1 0.9 1.5 1.3

(-) 2HR=Z7HEL) 1.1 21 3.9 6.9 59 KpAZE

(=) BH|=Xt 90.9 32.9 36.4 48.7 55.7 SoIRHE (%) 65.6 60.1 51.7 56.3 60.1

(+) Rehayzt (0.8) (0.8) (17.9) (40.0) (40.0) S+ %) 34.4 39.9 48.3 43.7 39.9

Free Cash Flow (827)  (85.7) (3.6) (34.3) (29.4) REtx

(=) 7|EtFAL 0.4 4.6 0.1 0.1 0.1 R (%) 70.0 51.4 37.2 36.3 35.2

AofEz (33.1) (60.3) (3.7) (34.5) (29.5) X7 |XH2 (%) 30.0 48.6 62.8 63.7 64.8

Source: K—IFRS 14 7|& KIBEXASH
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