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SEFIK12M,512) v 6,500¢
SUEE7H(18/11/06) 4,650
4501 40%
R10[2)(18F, Alof%) 43
Consensus 0|2J(18F, A 2) 48
EPS AZRIZ(18F,%) 216.0
MKT EPS AZI=Z(18F,%) 11.6
P/E(18F,%) 27.6
MKT P/E(18F %) 83
KOSDAQ 691.55
A7H5A(HA2) 670
YR 144
QEZAHIS(%) 65.6
Q=01 HRH|E(%) 2.3
HIEK12M) L7i0lE 0.98
527 E|K7HE) 3,946
527 FT7KE) 8,054
FINEE®%)  1HE 6E 1274
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3Q18 Review: HI7IHIA 01M JiM, Sapnp &t AZH| Hi

AZ O§E% 1570224(+35.6% Yo, O[5t 5), ALl 182242U(+71 3%)S 7Lt
SIAfQ A MURKS AZ SISIHKITH AKO) M HIIE QaiNC} LIS 40|t B2y OI%
S st 150212, W4 331RU0[Ct W7IUrA olN JHMDL Saft T AZIH|QF 3

<)) Hiei0] Ze AR SIS

_IQ

=3 IHEY 1,022%2(+35.6%), JRI0( 150 24(+64.6%)0|Ct. &= AIE2 +11.5%
S7ICE 714 Ae(+6.7%)at T4 SUHEA 5 +4.5%)7t ATt FA4 Sik= 7|HEL

AN SA= HRE &UH(+1.1%p)2 2G HH0| +16.6% S7IUCt. HIE g8512 ¢
8t 2214 JHM(0PM 14.7%)0t, L5 EXHHEHKH2 2&84)2 0| 7|07F SEHOIC.

SS(UTBC CH + 2A}): DHEY 55591 24(+49.4%), BRI0|2 33AHR(+49.1%)0IC}. &3t =

2A0F £712 QI 09 SHES O[O FL HES WEYAF 0|9} 59| ‘0|2

B 27h TOp7H QIRUCE BHH M27(0) 0[0f A B 7] 4240| UACHE 30248). T

7| HOj SXE LS T JIRIZ BAKOR WIR H0Ih £3 YZHIS B0IE Ha
=]

Cf. MAE 2HL +=2X LIS 42t 0 22 9= dA 20 /ts80] =,

4F7|5Ct 20194
199 Y& 220 tigt 98 7It= 6o L. JTBCY = =it dlt By 7%
H0| =01 QT AH(HIEF Ep)at 04(HE) 47t ZORILE. SAkE SX HF MY

2 JTBC Ty 37i0fl tiSok= e, HIEE 2HIXE HS =2 7140 & + A =t

Io olr

SA0 MEH {F FH2 HYt 014633 )0] 193 A A=0/Ct. HAL/UE IP =
RS /HI&A b EXI0 76%(483219)0] M agr0| Ct. ARZ SAts 274 0|g0| ﬁgg

Ct. F3loi| HisH 2\ 2 =20 MIZ/H
4 2fH2|XIE Lol Z|oHE =~ QUCt

SHZV} 513, T 2 KX

SHFIS 6500402 SIS W4’ o8 QNFICL I HR0| 2 SiFRsd, B
Y= Clgeiol M2 o CR0IZT 2L AS FHS HIZUCE CIft 25-SX-Tijo 0|
2E 194 W B20| X Hsl 45 97IKOICL S2A0r 3¢ £ Y AW Toj Xy
S Hat 2RI Al 199 AN 2T 4 X 4 QU

ZAMT] (128) 12/14 12/15 12/16 12/17 12/18F 12/19F
S (HA#) 369 306 335 420 514 628
FRA0[Q (Hode) 36 33 29 88 43 65
YOS (%) 9.8 10.8 8.7 7.9 84 104
=019 (M) 0 11 19 6 21 27
EPS (&) -1 121 159 53 168 189
ROE (%) -0.1 15.0 26.3 58 12.7 141
P/E (HH) - 44.2 23.1 97.5 276 24.6
P/B (HH) 2.3 9.6 5.0 3.8 3.6 3.2
HIECIE (%) 0.0 0.0 0.0 0.0 0.0 0.0

FK-IFRS G2 7IZ, 20|22 Xz 7% &0/
Xz HOIZHIER], DI2HOAICHS 2IMRIHIE]
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A = 3 Valuation

E 1. Ho|2HEZ| SHEZFI} 4P

Valuation - SOTP (19F)

M7} (3) 4,650
LA (W) 144.1 QUBIZ 3HDIE BT}
A7EEA 670.1
H718fA 7tR] (a) 346 X228 77% HE
19F EBITDA 50.0
Target EV/EBITDA 9.0
YEMY 7HXI(b) 756
19F EBIT(X[HIZZ) 23.6 JTBC CH XI2& 42.4% XM&
Target EV/EBIT 32.0 ARCRCEE 19F SH EV/EBITS 20% &2l
K|HHZE3(42.4%, ©) 9.8 (A 58 71T)
19F EBIT(EAt IP) (d) 13.8
£ XMH EV 1,103 a) +b)
= 173 BAH & 2Rl 4 40093 R
HE T 930
EEFTH () 6,500 SHZ7t 6,500C2 ket

Atz O[OS 2| MXIHIES
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Atz HIO[ZHIEZ], O[2HHAICHS 2MRIHIE]



Ho|2HER|
427|120t 20194

E 2. HOIZHE:| HZ 7|

(212, %, ML, %p)

= - 271 -0
1Q17 2Q17 3Q17 4Q17 1Q18 2018 3018  40Q18F 2017 2018F 2019F
& 87 97 116 121 110 K 157 136 420 514 628
I3t 68 57 84 81 70 65 102 75 291 312 319
49 39 33 45 46 40 39 56 43 163 178 181
eS| 12 10 13 14 12 12 17 13 49 53 54
| 9 10 10 9 9 12 9 36 39 40
71E} 16 11 9 6 17 10 43 42 43
EES 20 54 37 50 48 64 55 69 162 236 342
JTBC CH (MZ/2) 17 41 28 41 30 50 36 45 127 161 229
2ZAH(P) 4 13 9 9 17 14 20 24 35 75 113
Feiolof 52 8.9 10.7 8.6 40 8.2 182 12.6 333 431 65.0
AO|AUE (%) 6.0 9.2 9.2 7.1 37 7.4 11.6 9.3 79 84 104
33t 43 0.0 9.1 12.5 3.1 17 15.0 6.6 259 263 285
EES 1.0 9.0 2.2 -05 1.1 6.6 33 6.1 117 171 37.0
JTBC CH (HIXl/R5) 1.0 6.9 22 -0.2 0.9 438 25 43 99 12.5 232
2A(P) -0.1 2.2 0.0 -03 0.2 1.8 0.8 18 18 46 13.8
Mi=ole] 5.1 8.8 8.1 2.4 7.9 9.3 16.1 115 24.4 448 60.8
Y7109 38 6.3 17 -0.9 6.6 6.6 12.7 88 10.9 346 462
&0/ (%) 44 6.5 15 -0.8 6.0 5.9 8.1 6.4 26 6.7 7.4
N B B 35 32 -1.0 0.8 46 25 9.7 46 6.4 215 272
YoY
Oh= -53 212 96 108.6 26.2 15.2 35.6 12.6 254 223 22.1
o7 et 6.5 115 79 31.9 3.1 13.1 21.0 -78 14.0 72 22
) 6.2 1788 101.7 91.0 134.6 18.3 49.1 378 944 46.0 448
JTBC CH (MZ/2S) -13.3 113.1 527 55.6 82.0 214 26.3 10.1 52.6 26.8 421
2AH(P) - - . - 368.2 8.1 120.1 159.5 - 116.0 50.6
A0[ -56.8 404.7 -30.9 =2 -22.8 -76 713 467 15.2 293 50.8
g7lz01 -42.8 = -85.9 HH 74.4 47 6306 =2y -51.4 218.1 334
=2 7Hy
= 523 45.0 64.0 58.6 513 45.1 66.8 50.4 2199 2136 2136
U (%) 5.7 -03 -11.6 17.2 -19 0.1 45 -14.0 1.3 -2.8 0.0
Oj7pefA Rh2 10.2 8.6 12.2 1.7 10.2 9.1 13.7 10.3 427 433 437
H7tetA MRE (%) 19.6 19.2 19.0 20.0 20.0 20.1 205 205 19.4 20.3 205
ZK-IFRS ¢18 7|Z, 20[U2 X|uix3 0|9
Atz O[HOAITHS: 2 MRAIES
3. 9 o) #HF (AR, 9, %, %p)
HAXH HWAS HAE
18F 19F 18F 19F 18F 19F
HEH 506 613 514 628 15 23
o[ 47 68 43 65 -79 -45
=0[ 21 28 21 27 05 -39
FolE 9.2 111 84 104 -0.9 -0.7
0|2 42 46 42 43 0.0 -03

K-IFRS G2 7IF, =022 X5 £0(9

Atz DO 2| MXIHIES
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a8 2. £X 3A0| BLk: 7IE SAt S2tOr A= 2ig 5 2t O 3. WEEAS Wk HE #EEM HI 4S0| B VHE 48

(det) (&otel) %)
1

23 I 7180

1.8 t ' 30 | e | ZfH| CHH] (R)
15 | | {70

20
09 r 1 60
15 F
0.3 ¢ 10 1 50
0.0 5
HEDH, OJAE|, 2Ly, OJAE SARL(VN) YEEZIZHO £
o ziLtglol = 0 * * * 40
2to|Z, ZE0iel & _
HIZO| & (17.4~) WEM (17.4~) 371 (17.12~) OJAH MARQI
JTBC)
(18.7~)
XI2: DROPALIS. ZINRHIES XI2: DZOPAIS 2NRHIE]

T3 4. REIQMOIE’ AIHER 7IE SAt S8 CatOiet A =&

(%)
10
=&z (JTBO)
° 0]AE| (JTBC)
ELHJITBC)
6 ZE0IIUTBC)
210|Z(JTBC)
' HEIQIALO|E(JTBC) BHEBH(JTBC)
2

Ep.1 Ep.2 Ep.3 Ep.4 Ep.5 Ep.6 Ep.7 Ep.8 Ep.9 Ep.10 Ep.11 Ep.12 Ep.13 Ep. 14 Ep. 15 Ep. 16

Xf=: AGB Nielsen, OJZHOAICHR 2| MXHIE

8 5. IP £X} 0| E2j0t AIYE 45 FM: Mxf 343 2 /8 S/t =

(%)
Direct investment in drama IP

15 ¢ LR >

12 | Avg =5.7%
Avg = 2.9% :

N N
T T O g AR O RO ORI A
RN R N RV i N i AN OO B\ e ARV SR il SR <4
NN A N A RO 2 SRR APV G
AN SEI AT N> IR A N 2% a VAN I RN N &
AW AGROP RN 950 & NG N N ® ? &
& SR S 5 S & N &
& 7 %

A1=: AGB Nielsen, O[2{OIMICHS 2|4 |MIE
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37| F&

Mg sik=
7|tHE Tt 5t3

427
S3% £0| LRSI}

H 4. M4 337| £ &3 Jst (doigd, uaky)
ey = HHEAL 270 5 BN S 0HEY 5 Y
2017-08-02  EHAIRTAL A 9.8 12.2 95.9 12.2
2017-07-05  AMO|EH:E HY  ALZKA 59.1 7.3 59.1 73
2017-07-26 & MK[O]0]He 50.5 6.6 50.5 6.6
2017-08-09  FH&F =4 44.4 57 44.4 57
2017-07-26  #+IHIE 3 FLHATXA 24.2 3.3 24.2 33
2017-07-20 EAHE=3 KOO HA 245 2.8 24.6 2.8
2017-09-06  AQIXte] 7| DEIA 20.9 2.6 214 2.7
2017-08-15 SHEE=Z MY 2047124 16.8 2.1 16.9 2.1
2017-08-10  OHLr:QIyo| QI Q{HaEHA 15.5 1.9 15.5 1.9
2017-06-28 =i H7 A SYFSEHAA 14.3 1.8 18.1 24
t=: KOFIC, OO SIS 2| MXIMIE
H 5.20184 3&27| S 3t (Aol whoio)
s = HHZAL B 0EY =l E0EY Sy
2018-08-01 Akl A e 102.6 12.3 102.6 12.3
2018-07-25 O AmMAMZ: E0I2 =4 55.9 6.6 55.9 6.6
2018-07-04  QHEDHI} QAT [WENE] 47.5 5.4 475 5.4
2018-08-08 &%t MIK|O]0|HA 42.8 5.0 42.8 5.0
2018-09-19  QtA|M NEW 38.9 45 39.6 46
2018-07-18 Q3= 2 o=y 24.6 3.0 24.6 3.0
2018-08-29  AMX| ALT™HA 25.0 2.9 25.1 29
2018-08-22 U9 Z=4 07 A S ARZ A 23.7 2.8 23.7 2.8
2018-06-27  Of4 EEEEIEEN 21.7 25 27.2 32
2018-08-15  =4Xt NEW 21.7 25 21.7 25
t=: KOFIC, OO A 2| MXIMIE
H 6. Md 427| =2 ¥ Hst (Mo, Haty)
s = HHZAL B 0EY =l E0EY Sy
2017-12-20  AatebA-Z|Qt & e 68.4 85 115.7 144
2017-10-03  HZ|ZA| 07 A S AEZ A 56.1 6.9 56.3 6.9
2017-10-25 E=: 2(a4=z3 [ENE 39.2 49 39.2 49
2017-11-22 & HHIA 31.3 4.0 31.3 4.0
2017-12-14  Z=H| NEW 32.0 4.0 35.5 45
2017-10-03  Eehty MIK|O]0|HA 311 3.8 31.2 3.8
2017-09-27 dAM: SE NS 20M718A 27.4 3.2 41.0 49
2017-12-27 1987 MO0 15.3 19 58.2 7.2
2017-09-21 00| 7 A= 24 14.6 19 255 33
2017-11-15  XAEA 21 FECELEES 14.6 1.8 14.6 1.8
A= KOFIC, OJ2HOIIAICHS: 2| X |MIE]
H 7.20184 4&27]| WS oI =2 7|c4%t
AP ey HS HHEAL u= 4l
108 3Y Hiz a4 24 SN E 6l 0/ 2|gAa
18Y THAEM UPI Hioje M- 20| 1=
31 2rel ERI 24| 0|t 2aHEl, 2T
1 28Y 27IREo CJENM 223 sl F0121
128 129 AMO|CH: & RUIHA A I/E X | -
PMC CJ ENM e oMER, Ozt
26 Oty DA WS 348, 28N

Xfz: KOFIC, Dj2ofAiche

2|MRIME
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MIO|2EIE2| (036420)

Ol & ELEEIAMA (22)

Ol THR-SEHE (22F)

() 12/16 12/17  12/18F  12/19F (AR 12/16 12/17  12/18F  12/19F
& 335 420 514 628 QXM 136 208 252 360
IHE27t 153 200 252 294 o2 4 HSHRR 55 49 73 130
Ii=Z0(Y 182 220 262 334 o= 2 7B 38 85 96 123
TojH|p 22| 154 187 219 269  RHIKpA 23 24 27 34
s e alo] Bl 29 33 43 65  JIELRSKRM 20 50 56 73
0|2 29 33 43 65  HIRSXL 414 454 466 460
HIYRI29| 6 -9 2 -4 HAVIEEANS 1 0 1 1
3829 -1 -5 0 0 QYR 213 193 206 189
A7 IS ERREY 7 0 0 0 SRR 76 84 75 60
MIEAZ ARG 35 24 45 61 XIMEAH 550 662 719 820
HSMLHRIMHIR 9 13 10 15 QSEH 330 289 307 355
AH&ArRi0]2] 26 11 35 46 HYURHR 2 7S 56 66 74 9%
BTAIR0[Y -3 0 0 0 TIZ8EA 235 144 144 145
=7120( 22 n 35 46  TERSEH 39 79 89 115
R|HHzEZ 19 6 21 27 HIQSEH 9 138 142 150
HIX |z 3 4 13 19 IS8R 66 112 114 114
Exzol|e 25 9 35 46 JEHIQEER 30 26 28 36
NS 22 5 15 17 BREA 425 426 450 505
HIR|BHZ= 3 4 19 29 XHiFEFXER 84 159 180 207
EBITDA 43 59 82 97 Xe=2 57 57 57 57
FCF -73 -36 34 92  XEYHS -51 14 14 14
EBITDA DIZIE (%) 12.8 14.0 16.0 154 09z 69 75 97 124
YOS (%) 8.7 7.9 84 104 H|K|HHZEEX|S 41 77 89 108
KHiza1 &0IUE (%) 5.7 14 4.1 43 XEREA 125 236 269 315
oA HZSEE (2 OlAF Z=E71%| 2 valuation (22
(Aloted) 12/16 12/17  12/18F  12/19F 12/16 12/17  12/18F  12/19F
Y=o oI5t 3as2 18 -4 65 92 PEX 23.1 975 27.6 24.6
712019 22 " 35 46  P/CF(Y) 115 10.2 7.0 7.2
HSZ+UHI8712 16 51 50 47  P/B®X) 5.0 38 36 32
QERAZT M| 13 16 18 17 EV/EBITDA (x) 16.9 148 11.0 8.9
PEHRAAZH 1 10 21 15 EPS(®) 159 53 168 189
7|et 2 25 11 15 CFPS(®) 321 509 663 645
A= O ZOISIRIALLIA]O|HE -5 -42 -7 14 BPS(®) 736 1,353 1,284 1,473
UHERNE Y 7|EtRfEe| BAMET -7 -44 9 -20 DPS (&) 0 0 0 0
THRRA %.*ﬂ"?f) -10 -1 -3 -8 HiEgMS (%) 0.0 0.0 0.0 0.0
THURHS 2 7|EFRIROl Z7HZA) 25 10 -15 5 HIE4AUE (%) 0.0 0.0 0.0 0.0
O R -12 -16 -9 -15  OIEUSIIE (%) 95 254 2.4 22.2
EXgs0oR 0I5t 3352 -66 -75 -43 -36  EBITDAZIE (%) -14.0 37.2 39.0 183
QEHR(FS) -91 -33 -31 0  ZHIH|UBIIE (%) -12.1 138 303 51.2
SYLAET -1 -1 2 0  EPSZIIE (%) 314 -66.7 217.0 125
HHT IS8 LMETD 10 -44 -14 -36 OHEX4A SNE () 102 9.0 7.9 7.9
T EIEXEE 16 3 0 0 THUXHt sEE (&) 178 17.9 204 20.6
nRasoz Qb H3SE 70 73 1 1 YRR B (2) 14.6 15.0 147 142
HHI IS8R S7HEL) 40 -44 2 1 ROA(%) 45 18 5.0 6.0
ROl BI7HZA) 0 65 0 0  ROE (%) 26.3 5.3 127 14.1
HE=3el Xig 0 0 -1 0  ROIC(%) 8.2 5.0 121 19.3
T EIHRES 30 52 0 0  ExHIE (%) 340.1 180.8 167.2 160.2
#39| 37t 23 -6 24 57  QSHIE (%) 414 722 82.1 1015
YESSE 33 55 49 T4 ARQUZ/RP KK (%) 1936 738 55.0 259
7|Ls= 55 49 74 130 EHYA0|Y/ZEHIE ) 3.1 38 0.0 0.0

Az MOIZHIER, D|2HofAICHS

SMRIE
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EXjoi U 2HFT HE20)

. F2AE(%) . B
HALA} £Xjo|7A 2ERI(Y) e S 10,2 OI_JO) xo| el Ea|
0| ZEIE 2/(036420)
2018.11.07 o 6,500 - - 8,000
2018.08.02 2N 8,400 -28.8 -15.83 6,000
2018.07.05 Trading Buy 7,988 -20.48 -12.50 s on0
2018.05.13 Trading Buy 8,368 -18.27 -12.06 ’
2017.07.23 o 5,515 262 46.04 2,000
2017.04.17 2N 4,755 -20.37 -17.61 .
2017.01.03 24 ThA H|2| - - 16.11 17.11 18.11
2016.11.14 o 4,755 -23.24 -18.01
2016.08.17 Of 4,659 -24.86 -20.20

* IRl MY AR HE, SEZVEARIZ 190101 SEFIS HIEHs 29 i ZASANRY 3EY HUIK| 71 o2 &

,

EXold 25 ¥ MEI|1E
71 M
o4 8% 1270 7IE HOk0IS 20% OJ0] ZuH0| ot BISET © 815 12702 71F ABERANSE0] NEHS ] AL A5
Trading Buy : &% 1271 7|& Hti+AUE 10% 0142 Zt=0] i =4 CERI2NME VIR YENNEEO| AEHRUE 7
=4 D &S 1271E 71E Hi42UE -10~10% O|LHe| S=0| o4 HIESA | SF 1270 7|1F YERSESEO| AIYAUE OiH| R7AL 243t
HE=A 315 12701 Hii2UE -10% 0AQ] FIt5I0] 014
0i=~(A), Trading Buy(l), £2(@), HIZEAM@), F7H—), SHZ7H=), Not covered(")
EXolA Hig
ITES(iTES) Trading Buy(0li) SHEY) HIZSA(E)
73.71% 13.92% 12.37% 0.00%

*2018E 9 302 7IE2=2 2 137t S8FASE0 Uoto] SHE 222 FXASE2 HIg

Compliance Notice

- SAE Az AEY S IAREA HYEeln 2ol £
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- = N2E 2det fE2AEE AN2dY M AN HYHeI S8FAE X H2IE ERote UK HsUC
- & Nes 2lFo| 2Eh &0\ ZHI8l0] OfE2AES] OAH0| FafolA| HIFEIISS SRttt
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A =g M 4 9002 EXIK Al HE} HRlsl] 52
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