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2022E 2023E
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LtAD|C]of g2
S| AL
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ABEH

OTTAIS

117,007,259 111,641,465 124,160,581 32,909,854| 39,362,166 147,569,457 177,555,167
78,458,520 82,358,107 89,589,362| 23,440,791| 28,130,564| 108,815,657 122,817,994

41,470,000 43,892,000 51,282,000 61,384,554 69,045,346
24,274,000 20,895,000 26,330,000 31,517,010 35,450,333
1,921,000 7,318,000 6,601,000 6,779,227 6,581,951
10,669,000 9,895,000 2,881,000 4,609,600 4,475,461
39,000 58,000 1,632,000 3,193,000 5,999,250
85,520 300,107 863,362 1,332,266 1,265,653
38,548,739 29,283,358  34,571,219| 9,469,063 11,231,602 38,753,800 39,835,031
38,572,320 29,306,229 34,680,498 9,644,815 1,394,813| 39,431,726 40,531,871
(23,581) (22,871) (109,279) (175,752) (163,211) (677,926) (696,840)

0 0 0 0 0 0 14,902,141
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5. Valuation

33 H

[0|=2

ofzHiet ZCh XpAst

ZH =gl <EXIEOIEIR2>0A 7|XY

2022E 2023E
oigi4ol 117,007,259 111,641,465 124,160,581| 32,909,854| 39,362,166 147,569,457 177,555,167
LtAD|C]of 78,458,520 82,358,107 89,589,362| 23,440,791 28,130,564| 108,815,657 122,817,994
2212IDA 41,470,000 43,892,000 51,282,000 61,384,554 69,045,346
QHIZHE 24,274,000 20,895,000 26,330,000 31,517,010 35,450,333
L)X 1,921,000 7,318,000 6,601,000 6,779,227 6,581,951
CIX|<9 10,669,000 9,895,000 2,881,000 4,609,600 4,475,461
7|E 39,000 58,000 1,632,000 3,193,000 5,999,250
LtAD|C|0f Ef = 85,520 300,107 863,362 1,332,266 1,265,653
XE3|A} 38,548,739 29,283,358  34,571,219| 9,469,063 11,231,602 38,753,800 39,835,031
=20/ 38,572,320 29,306,229 34,680,498 9,644,815 1,394,813| 39,431,726 40,531,871
HEEH (23,581) (22,871) (109,279) (175,752) (163,211) (677,926) (696,840)
OTTARRIE 0 0 0 0 0 0 14,902,141
ErEH Bt I EO)A] AFRIE AT T 4(2F Of5F DJAYfEF XfO[E
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2022E
86,448,235 84,673,133 91,285,410 25,639,771 28,256,979 109,695,129
36,551,554 36,974,018 39,609,826 11,671,474 11,494,695 46,332,338
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312,371 299,623 325,921 160,395 85,603 387,369
291,947 360,399 437,762 m,420 106,041 363,369
151,400 121,542 599,833 49,515 127,708 290,925
130,173 111,963 66,860 1,429 22,649 102,999
90,152 52,544 45,859 11,207 12,373 62,852
33,694 39,374 24,500 6,892 4,558 32,523
834 148,932 1,112,847 468,877 419,828 2,225,694
0 0 0 0 4,481 4,481
0 0 790 745 41 1,580
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SAPE Do Z JEX|D Qe OHAMIAE 2F 8507H0f| ESICt M2k NETFLIXZF ZLf 204
ol SUElE HE SAte| YEo|AM HiZtEM 850712] OHRIAF ZHH| 17He] DHRIAIZE =7t
El= 20|22 FIHNQI 0120| EQ5HX| ¢t2 A2 EHHEICE

[O2] 5-2]0M HmE 4 UAS SAe| MEST= 2dl HEV|o 245| AS3CHt sHE|
HEL £ ZASH=s B85S 2 2 QICE NETFLIXQe| &0 MAMEICHH 2210 2t A
O AIZtE! Hlh|, ABt7| CHH|5H0] oHEt7| 2245 E0EE MEINE BEUS I FIHxQl
ol =22 ¢lg Zo=Z oA=ICt

oloflt2t 2022'3 SAt| stit7| F017t &t |ef 2| dMES FHESIRICE 2023E =0
o 42, 1A 27iHZE & Wt 7.75%2| HAS FIIE IEIMSS 2elstRiV(of 20224
=0{ =GX|0f sliT Hlg2 &3s5t0{ 2023 ZS0{E FHIUCH

g 5-1. JYHIE AFE HIg g 5-2. FHA2|0F L SAL AHE3OHRY 7|F)

Hefu| 8 HHS u|E

PELEL CE ER D 2019 2020 2021 1022 2Q22| 2022 2023E

29 42.3% 43.7% 43.4% 40.7% 41.6% 16

RS-, 27.0% 22.1% 28.1% 30.2%  31.7%| 30.5%  30.7%

AL AR ZH| 8.2% 8.1% 3.3% 3.5% 3.5% 3.4% 3.1%

EEIELE] 7.6% 7.8% 6.9% 6.4% 7.2% 6.7% 6.6% 14

LR ] 4.7% 4.6% 4.6% 4.0% 3.7% 3.7% 3.4%

2ol 2.6% 27% 2.3% 1.8% 2.4% 2.3% 2.3% 12

SPHALAZH| 2.5% 2.5% 2.3% 1.8% 1.7% 2.0% 1.8% n

Hefd] 1.5% 0.9% 0.7% 0.4% 0.9% 0.8% 0.8% 10

Z7HAZH| 1.4% 1.4% 1.7% 1.9% 2.1% 1.2% 1.1%

PN 1.2% 1.1% 1.0% 1.0% 0.9% 0.9% 0.8% 8

OjH|REH| 0.5% 0.3% 0.2% 0.2% 0.2% 0.3% 0.2% 7

HYMEL| 0.5% 1.8% 2.9% 0.4% 2.1% 2.9% 2.9%

H22t23t 0.4% 0.4% 0.4% 0.6% 0.3% 0.4% 0.4% 6
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() AFEARHISZH|
20208 SAS| AIBERME oZHH|= Z00HH| Xhitof Cheh Zotdzis o
Ssote AN Le|de2 HH| ZHE[QICE SsiRE M22 Z00iN X

z1=5 g FS519
T 127|SE UAME $E0| F0| RES| AZED YTk 0[of [t A|o] ALBHARM
Azt a0lE X4ES JrEct

(4) g7tz
SAC| HotgZHl= BIZQ| d7hdZH|7F A= d7kdZiH|ol| 1080l e 2HE =L

= L=

AMe dE HHRES 2|22 A8sta A1, ME[Ae EdY 2o &
UAX|E= GOt et Z7he2iH(e] HIS0| S LS ettt ek

=
et HItSZHIE

T2 =XGHK| QQFT AMLy|o| ZEZIAIZIH|} BEEO|E K|2ES JFASICT

JF

K-2 AIHS ARSI 2 S7tete = AZoInh dg+e F81 €2 =22

|'O
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rlo

(6) 1 2|9 HIE
UEHY g8 71 v tiaiME 3/0E He 4L IYselat HI2sto] s
CHstME dY+el A, 5012k H25to] Edst= 4ol tsiM= S0{s, 2ol 4t

20| EH=E[7AL e|d FFHo| 2716t 42 0X{2| SHRIC.

goael T3

(29 8 #) 2020 2022 2022E

Heolgjaa 1,004,618 2,881,788 3,182.076 449,937 553,624| 2,452,534 2,462,925
Z|El+21 543,453 1,495318 1,714,752 238,603 163,861 1,270,019 1,246,993
FHAH MR 940 1,455 1,231 23,026 0 23,026 0
2| AHAEO|Y 5,829 2,885 205 0 0 0 0
oo 536,684 1,490,978 1,713,316 215577 163,861 1,246,993 1,246,993
Z|Eju| 2 189,362 122,548 139,772 1.570 17,287 47,500 46,500
71852 164,225 10,000 0 0 0 0 0
SEAMHEEY 179 77 38,185 0 0 0 0
e A 0 0 22,532 0 0 0 0
SRS 0 2,767 2,028 0 0 0 0
e 24,958 109,704 4,839 1,570 16,287 46,500 46,500
A2 AR LA 0 0 61,426 0 1,000 1,000 0
B AR A 0 0 10,762 0 0 0 0
a8+9 1,492,938 1,699,572 1,568,820 601,371 664,649 2522148 1,587,110
oz} 1,220,372 1,331,161 1,279,857 531,874 571,949 2,207,646 1,277,130
2|&txta] 245,923 351,302 269,579 58,533 72,201 288,035 288,935
2|gtEtto|e) 26,643 17,109 19,384 10,964 15,977 21,045 21,045
=7 |2-2H7 R £ S8R MEod 0 0 0 0 4,522 4,522 0
asHlg 1,106,393 619,662 737,150 237,455 322,795 1,120,500 814,183
o|xd|g 851,345 191,107 313,671 143,814 149,785 587,198 452,041
EASEHEMTELY 10,114 10,671 11,543 3,339 126,064 258,806 10,776
el bl 216,529 331147 387,168 80,060 43,597 247,314 311,615
o|gtEhib A 8,849 86,737 23,667 10,242 3,349 27,182 39,751
2729-2H A S gERt ol 19,556 0 1,101 0 0 0 0
X2l 263,982 429,108 775,426 (151,012) 65,196 (171,632) 489,505
5= ] W ES = 263,982 429,108 782,930 (106,316) 113,387 14,142 492,007
LpA-gta} O2iAa et EXp =g 0 0 (7.504) (44,696) (48,191) (185,774) (2,501
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5.4, HolHI8 £

HRAMHIE =7

(29 & ) 2022E 2023E
HolMH|2xI 2T 202 31,563,221 29,849,731 36,057,379 7,368,495 11,344,002 40,326,863 59,903,507

HOIMH| 2 9,079,133 6,715,516 8,937,641 1,866,028 2,777,074 10,222,851 15,185,526
REHIAE 28.8% 225% 24.8% 253% 24.5% 253% 253%

EAMO| T 7HE "R SEHQIMEQ! 253%S 2022E 1t 2023 QERQIMER F

Yot YelMBIEXEH =00 =8 RaYbES &ot0] HelMHIES FFsINCt

5.5. Valuation

(1) Valuation Method: Peer PER Method
2 HONIL SAe| FIIE ZEHECE HWolsts RAE Q9fstH ofziel ZCf.

@ NETFLIX2fe| A2kE O|F0{ LHH LFRE 0[|2/0] = MESHICH
@ 7IE0 SiRE A A HEES O|F0] LHH A ZFX|ELt 0[]0 =7 LHEICH

22 S At FIIE Qe QA= NETFLIXRES| Aok ZAIE Sdif AIZO| ZHX[A &
T|CHZ b TAL XFROIIM O|FO{E “ME | tHE Z7I0|CE Mt SAte| WFR0|0|A0] re-
rating & Z10[11 10| ‘3&—’7‘—01 HAE = MEe A0|2ks AE Aoz e
Q= Valuation Method= PER Method?} HgtstCn EHEFSHTH

CHE0{ Historical PER Method”} Of:l Peer PER MethodE AFESICE 20174 IPTV 2H0A|E
O 2A4Xcoz Jstst sAZE 7|cHE g2 Mo| QUCk J2Lt 2022 Stofgh OTT &1
AZel Jst= IPTV OAEI AF7| OELCE OTTAE2 |PTV*|”EEF Moz 2 o
2E Xstn a1, dnsn SHOME ERI 200t #HM HE0 220 =2 A[ZO|CL
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HIME SAtS| Peer2 HIZIAIE RIAIBICE 3ix) SAk=

o
SAI2t ALEHS0| SHECHH AIF2

NETFLIX2FS| H2fMAL 0127t
O|X|2F Ak MAt0]| CHEE 7|CHASZ FII7t &5t QUL THF H|2FX|

2 2honf MultipleO| re-ratingZ Zd0|Ct.

ol2fet ixf SAte| M=2 NETFLIXO| 2E22 SZot=s MEALS| &2t 0§ FAISHCL |
TrARS| AR S0 dae A €2 HE SAIE UFA =H O 7|t = Qlell FIHF A
S5tA| ElC 2E0| 37| ZE0| S0 H4S5HA =M NETFLIX2H= ©2AM0| =2 0of
Mol EMA 2 EXIXIEe| #AS YA Z|0{ Multiple re-rating0| W=7 0|F0{ZILCH,
2| 5-3 NETFLIX 2= 22 M59| 2| H|XHA} =745}
H=FAL e st N e stEHE FIt NEZ st FuFIt | 458
AQEE AECQCER= 2020.11.18 2020.12.18 80,200 103,700 29.3%
D.P. ZHEZ|IZSY 2021.07.27 2021.08.27 47,800 49,900 4.4%
ofo] 4 AELC|Q MEIZEA 2021.09.15 2021.10.15 13,325 23,250 74.5%
N ZHEZIZY 2021.10.19 2021.11.19 64,400 69,900 8.5%
X2 22 stuEs ZHEZ|IZSY 2021.12.28 2022.01.28 50,600 57,200 13.0%
O| &8t HiS AL 2L Ojlo|AER| 2022.05.29 2022.06.29 25,000 32,750 31.0%
F2|e ZHEZ|ZY 2022.08.09 2022.09.09 39,700 41,200 3.8%
3 FIH 458 23.5%
£X: SMIC 38!
Z2 =L A& MEAFSO| NETFLIXO| M & Sg¢ cHEXMel ZEIZSE2 12 [6-512
Zon, AEE2| Me st © FUI Ve = StEU X|10VIE FElskRICH siE AHES2
SO HEAIEC| M W 2nFI7H= WA 23.5% ASES EOlBICE XE s 2s
BE THAR} 2E7|20| ZA| AH FHX|IE HSIAF EPSE =FsHX| 47| WE0 7HE
= SHEl FIH#HSH= Q20| Multiple #5101 Z[QISHCE CRRE AJEIO| SAHA| Z7HX|1D U=
7lcHel MEE EF EEO0| JHKD QUE TJ(cHZut YoiYE H|wsto] sHE AHEQ|
Multiple &7I24} H|Wst= A2 YHO|X| eioF FHo| Hetit BOZEICE M2t S0
ASME o{2{7Hel =Eo| CHEH Multiple MEE2 HISH 42 SAZE O|R0{E Multipe
re-rating T2t TCHSICE 0l0f 2 EIME SA §xf 2ojgtn Ql= 2023 Fwd PER
8.48x0|| 23.5%Z &Z3st 10.5x2 SAI2| 2023 Fwd Target Multiple2 H|A|SHCE.

Valuation - PER Method (2022E)

2023E Sh7|20|2 (CHe]: A 2) 44,717,982
S87tsFAE (E: F) 10,282,011
2023E EPS (H49]: &) 4,349
Target PER 10.5x
SEFHESR:H) 45,500
SR =7} (chg): 9) 29,550
43013 54%

X|27HX|e| =2|E HIE2E 2023 Fwd EPS 4,34920]| Target PER 10.5xE % &35l0{ SHESF

7} 45500812
EXIe|A BUYE H|A|GHCE
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HAl5HH, 202213 103 79 FRY B7t 29,550 CHH| §50{H 54%=
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6. Appendix

6.1. AHSEAEHE

HPAEE - A
(hel: M 8) 2019 2020 2021
Xrat
FERH 280,030,917 360,553,470 409,344,560
SHIUHAS LA 28,879,878 53,719,959 71,396,147
&M 2 7|EleSxH 216,446,723 221,330,689 245,951,266
|2 gelAxA 481,243 330,847 330,847
7|EtR S S8Rt 31,112,665 79,527,315 85,504,171
DN b s 0 296,576 343,307
7|EFRSXpA 3,110,408 5,348,085 5,818,821
HIg-SxHt 76,205,109 61,485,394 81,049,350
7|EH|RSHA 734,820 451,021 1,500,966
7|2 82| A%A 0 1,448,372 1,184,150
7|EH| RS2 84 9,598,000 0 2,850,924
7|EHH|FSXFA 150,755 13,552 5,044
57|, 2A 7|40l CHSt EXERHA 762,268 1,191,376 6,466,802
SR 11,164,505 11,652,773 12,909,295
FEXpM 44,644,976 42,867,507 41,356,848
R 9,123,950 2,317,968 14,389,261
O| A QIMIXFAE 25,835 1,542,825 386,060
XA 356,236,026 422,038,864 490,393,910
L
S8 189,476,495 208,834,002 248,648,284
UM F X 7 [EIRSHF 170,672,462 189,473,369 230,769,583
O] x| 2HelM| 4,155,492 6,056,313 4,217,280
L= | 6,833,679 2,170,633 3,061,132
7|EtRSEM 7,764,321 10,616,004 10,600,290
FESEEM 50,540 517,683 0
HIR- S5 13,628,135 12,537,305 19,969,554
Z7|0 UM T L 7|EH|FSHMF 954,092 1,144,821 1,015,557
HIfS2IALAY 2,371,082 361,314 11,263,570
=EHZ =X 9,348,256 10,962,366 6,376,823
Hess2Ex 544,264 68,803 833,914
O] A QLM %l 410,442 0 479,691
B EA 203,104,630 221,371,307 268,617,838
PN
X|ui71gel AQFoA H&EE X2 141,520,401 166,769,335 186,560,059
PN = 4,557,703 4,557,703 4,982,813
FAldbsix o= 43,315,552 43,315,552 43,310,757
AExH (7,998,400) 264,714 189,390
7|Ef A=A A 50,930 47,993 33,067
o|ddoiZ(E&3) 101,594,616 118,583,374 138,044,033
HIx[uljx| 2 11,610,996 33,898,222 35,216,014
XHEEA 153,131,396 200,667,557 221,776,073
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6.2 HSSER

YA SHISE 32,417,352 47,080,676 44,499,978
JAUoM HEE ZSE 38,290,703 52,698,414 52,155,240
O|Rt=F () 1,141,700 1,097,312 2,058,240
O|XEX|=H(Y¥ ) (851,345) (191,107) (313,450)
HOIM R (et=) (6,163,706) (6,523,944) (9,400,052)

EXgsasE 588,602 (40,644,163) (16,966,282)
HUSAIEEF8HEQN 39,505,500 57,461,900 91,734,928
CH7|CHOi 2 F AR X2 0 18,000 0
KR M2 2,082 1,455 7,775
St HE2 0 0 192
2|l gX el X2 59,070 30,000 0
CI384ES S (36,810,700) (96,308,550) (97,712,885)
7|2 8HES FS 0 0 (2,850,924)
choigel 37t (18,000) 0 (300,000)
KR F= (627,880) (1,524,162) (2,798,172)
PR RS (1,394,904) (322,806) (547,195)
27| 0l| st EXEXpAL| S 0 0 (4,500,000)
H3Xtof| chst M= 2 CHoi=2 (126,566) 0 0

eSS SE (19,437,528) 18,487,283 (9,842,558)
ZL7|H0l| st ARX| 22| HES = 2I5t XM &2 0 0 0
Ch7|XIdZel B7t 21,900,000 0 5,000,000
L7 R4BX 0 31,474,680 0
HiE 2 X= (4,639,986) (6,273,424) (6,801,753)
2ol et (21,900,000) 0 (5,000,000)
2| AR | abet (6,799,142) (6,713,973) (2,960,687)
X7|F=Ae FE (7,998,400) 0 (75,324)
A= X5 0 0 (4,795)

stEtisEa Hdd g dsigdxiie] =37HE L) 13,568,426 24,923,796 17,691,138

U F MR L0 CHst 2 s st 36,718 (83,716) (14,950)

AFHHUF YR =BIHH D) 13,605,144 24,840,081 17,676,188

e = e = PN 15,274,734 28,879,878 53,719,959

7|2 USSR 28,879,878 53,719,959 71,396,147
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6.3. PER Band

PER Band (TTM) (2017~)
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