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ojEY 258 168 438 328 198 457 210 126 542 203 271 836
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Ee 20 20 - - - - - - - - - -
fuxIHE 9 21 20 10 9 11 12 8 2 4 4 4
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ojEZ0( 64 11 48 23 2 120 19 -17 22 20 52 147
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| 25 20 20 48 28 50 21 20 21 22 2 27
SG&A Ratio 10%  12% 4% 15%  14% 1%  10%  16% 4% 8% 10% 3%
oo 39 -8 29 -25 -26 70 -2 -38 2 -2 2% 120
OPM 15% 5% 7% -8% -13%  15% 1%  -30% 0% 1% | 10%  14%
Mol -16 -33 30 -17 =21 77 7 =31 7 -10 2 121
RPM -6% -19% 7% 5% 1% 17% 3% 2% 1% 3% | 10%  14%
&0/ -16 -41 35 -7 -20 77 8 -31 7 -10 2 97
NIM -6%  -24% 8% 5%  -10%  17% % -24% 1% 3% | 10%  12%
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Folo|y -5 20 2 25 4 -1 -10 4 -5 -5 -6 43 2 -2 2% 120
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(B 4] M3 EAQ| 2010 Hrf 0|F =2t} 2R1Y

capo} Wy | s szt oz s} 2o e bl
o el
QM2 of5Cig SBS 63 | 2010.03.20~2010.11.07 Meyd U3 ZEd Ushs | 20.8% | 24.3% -
Mt e KBS 30 | 2010.06.09~2010.09.16 o5y u2 AR, 22 36.4% | 49.3% -
Mg oo KBS 62 | 2011.01.01~2011.07.31 OlRfAt ZHNM S, M0 | 24.4% | 31.2% -
m2jclolA =5 SBS 16 | 2011.01.24~2011.03.15 1Eq ToiF, Mol | 2[ZEol ool | 8.9% | 10.3% -
EL| A Aot SBS 51 | 2011.09.17~2012.03.11 2 2oLt 0|gZ £8F | 10.8% | 14.6% -
ofe{x|7} ofeksict WES 3 | 2012.01.23~2012.01.23 A Ues YA o5y 1.7% | 1.7% MER
SR AR JTBC 40 | 2012.10.27~2013.03.17 | X3y, Hsz 258 oz, 782 | 6.3% | 9.2% -

1ol M MBC 24 | 2013.04.08~2013.06.25 | AI9H ZAs PASYZ! 0157], vl | 16.1% | 19.5% -

ZEo| oAl SBS 36 | 2013.06.29~2013.10.27 27N XM Hao| ofef2t | 10.5% | 13.9% -

M ¥ ZEst= 0ix} SBS 40 | 2013.11.09~2014.03.30 | 2% Mzt 53 o[xjol, HxIZ! | 13.9% | 17.2% -
i Zze A KBS 50 | 2014.02.22~2014.08.10 2Uzig 0|43 OMZI 23N | 241% | 27.7% -
7157712] Yol KBS 53 | 2014.08.16~2015.02.15 MEZ 24 SEZ LT | 36.3% | 43.3% -
Uf ofS whstebs SBS 26 | 2015.01.17~2015.04.12 | 4%, 23X =¥ b, ARA 34% | 5.7% -
0|2 ARE oz SBS 18 | 2015.04.18~2015.06.14 BEs Zoly, efga| | z=0iY, ARE | 45% | 6.0% -
T2}, a2=i7ot SBS 54 | 2016.02.13~2016.08.21 L83 153 ol=r, 2R | 9.0% | 12.4% -
SM 7| JIBC 16 | 2016.03.18~2016.05.07 olgal o 0|Q% A | 23% | 3.2% -

ARSI & oA} 20| | U-DWEBDRAVA| 12 2016.05.12~ o el Y, AR | E¥, 843 - - 10241 28Rk
BHEE O TS| KBS 20 | 2016.07.06~2016.09.08 | 2heiM, x4z 0|43 24l x| 9.4% | 12.9% R P &t
HoIcE] A SBS 20 | 2016.11.07~2017.01.17 | |04l 4zl 24 ST, RN | 20.4% | 27.6% -

ot M7 2AA R MBC 50 | 2016.11.12~2017.05.07 | olchd, ML ZHM 2R, B8l | 16.6% | 16.1% -
ol Al N 16 | 2017.10.14~2017.12.03 | &%=, 0|ZH T8 EAIQ Za3E | 29% | 3.8% -
s1glelele FPREPR S| 20 2018.09.07~ i23 29N o[HI2 Mz, Zaolut - - 10E 202K 2H24])
0{RZIAE SBS 16 | 2018.10.01~2018.11.26 | AIRH, Zoks U4 OMZ, A==l | 81% | 9.7% R [P 2t

LA SBS 40 | 2019.02.15~2019.04.20 0|ys Bxe 244 287 | 171% | 22.0% -

SAl0do] SLRIMTY | 65 | 2019.04.08~2019.05.29 Ao FAN, 247 2|2, LA - - | BERIE 21798 A2 FA}
Efokel HH KBS 102 | 2019.06.03~2019.11.01 2dg oeF QM 40| | 15.0% | 17.3% | 4021025 2HUA=ala])
W27} HA JIBC 16 | 2019.08.09~2019.09.28 | Ol#el, ZIg|d | olddsd, ¥ | H<s| Mol 15% | 1.8% -

ofst 7t MBN, 16 | 2019.08.21~2019.10.17 | $Hi$ S§HE Aol AL O[S | 4.9% | 8.5% MBN 7|F AHE

oI ZIARR2 SBS 16 | 2020.01.06~2020.02.25 | Fol4l ojz= u24 St ol | 202% | 27.1% -
dZ=Rt JIBC 12 | 2020.05.20~2020.06.25 A2 steof M2 SAN | 2.9% | 3.7% -
24 2020 (2 ) SBS 120 2020.10.26~ 03| o7zl g0l ORS | 5.3% | 5.3% | 352x1205ZH0RE%T)
K2 ROIEISH 2[AfX|HEf
[F5] A E-A 2021 4 M2 2]01Y
A= HY | ERE | HE Al el H|D
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HBO Max will launch internationally in June

Starting in Latin America, with Europe planned for later this year

By Chaim Gartenberg | @cgartenberg | Feb 11, 2021, 11:4%am EST

HBO Max will finally make its international debut in June, with the streaming service set to
launch in Latin America and the Caribbean. Currently, HBO Max is only available in the
United States.

The Latin America rollout is just the first phase of HBO Max's international debut. The
company promises it will also transition HBO-branded services in Europe (specifically, “the
Nordics, Spain, Central Europe, and Portugal”) to HBO Max later this year.

The June launch will see HBO Max expand to 39 countries and territories across Latin
America and the Caribbean, including Anguilla, Antigua, Argentina, Aruba, B.V.., Bahamas,
Barbados, Belize, Bolivia, Brazil, Cayman Islands, Chile, Colombia, Costa Rica, Curacao,
Dominica, Dominican Republic, Ecuador, El Salvador, Grenada, Guatemala, Guyana, Haiti,
Honduras, Jamaica, Mexico, Montserrat, Nicaragua, Panama, Paraguay, Peru, St. Kitts and
Nevis, St. Lucia, St. Vincent, Suriname, Trinidad & Tobago, Turks and Caicos, Uruguay, and
Venezuela.

As with the (somewhat messy) launch in the US, WarnerMedia will phase out the HBO Go
app and service entirely and replace it with a new HBO Max app that should look virtually
identical to the US app. Customers who pay for HBO Go directly through WarnerMedia (or
through “eligible partners”) will automatically be converted to HBO Max — hopefully with less
confusion than the US rollout.
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LAUALN (E190: o1 e = (E190: 212)
HAL (128) 2018A 2019A 2020F 2021F 2022F A (128) 2018A  2019A  2020F 2021F 2022F
E 126 542 293 2M 836 FERH 391 221 254 202 326
ELp! 143 520 273 219 689 UM 18 86 33 % 169
jEzo/2 17 2 20 52 147 WEHAE & 7IEA 48 14 5 24 n
| 20 21 2 2 27 T DRRA 0 0 0 0 0
ojoi0|9] -38 2 2 26 120 H| RS XM 157 212 18 244 241
EBITDA 27 36 7 30 123 FYRHA 10 13 10 7 3
LR 7 5 -8 0 1 AU K2R 0 0 0 0 0
9etaE &0l 3 2 1 0 0 J|EFERFRFA 38 36 38 38 38
O|Rp0l 3 1 1 0 1 KRS 548 433 372 446 567
AT HE LY 0 0 0 0 0 ReRA 174 51 12 19 42
J|E} 1 2 -10 0 0 WU T U TIEHR 2 51 2 9 15 39
HOIMHSAA™ =&Y -31 7 -10 26 121 ool 3 0 0 1 1 1
oI HS 0 0 0 0 24 REYYIIEH 0 0 0 0 0
AEANH &l -31 7 10 2 a7 H 2S84 28 33 44 44 44
Uz 0 0 0 0 0 ML= 0 0 2 2 2
g7|=0[Y -31 7 -10 26 97 AR 0 0 0 0 0
x| 220]2 31 7 10 26 97 L E 203 84 55 62 86
EE0[Y -35 3 A7 22 93 Xl x| &2 345 349 316 384 481
X[H x| 2 2 202 -35 3 A7 22 93 Es 86 86 86 86 86
(o] puu
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHES0W E2le (ot iz z{fjgg oo
HIX|Hf X 2 0 0 0 0 0
RS 345 349 316 384 481
HESEE (EH9l: 242l E2NEE -199 AT7 -196 25 -202
AL (12) 2018A 2019A 2020F 2021F 2022F Sda 0 0 3 3 3
YUYS 325 -51 66 57 76 134 Valuation K& R
ol ¥ ! 0 ® 7 A (128) 2018A  2019A  2020F 2021F 2022F
LIt 1 6 6 4 3 =-
EPS 72 17 22 60 224
ABES 3 2 . 0 0 BPS 868 876 820 970 1214
34 oA 7Ig Y 0 0 0 0 0 EBITDAPS 62 84 16 69 286
RateRel 52 32 21 55 42 30 SPS 293 1,260 679 628 1,936
ez s S 13 33 6 4 4 DPS 0 0 0 0 0
Exjs Hass 106 97 78 5 " PER -22.0 98.5 -98.1 71.8 20.9
= 61 _11 P 0 0 PBR 18 19 2.7 48 39
= EV/EBITDA -18.0 14.8 M3 63.9 148
FETA A4 0 0 0 0 0
JEfe2sE -55 -83 -7 -6 -6 EH8 (EH9): Y, %)
WRES H35E 7 3 -18 29 -4 M (128) 2018A 2019A 2020F 2021F 2022F
TR 2 0 0 0 0 0 &Y S7+8 (%) 40.2 3315 459 75 208.4
AR Y R7|RIQ2 0 0 2 0 0 Heloled EItE (%) x| zH M | 366.4
X 0 0 0 3 0 x}:uiH?o:Zﬂ: %(7#? (%) A 23 A | 2724
- HEZ0|AE (% 139 4.1 69 192 176
Bag ] 0 0 0 0 0 HAO|UE (%) -29.9 0.3 0.7 95 144
JEtEEsE -7 3 21 4 4 X028 (%) 244 13 33 96 16
AMHE S J|E} 3 2 A3 40 48 EBITDA OFA (%) 211 6.7 23 1.0 14.8
#2o| 2t 51 32 53 59 77 ROIC 745 19 25 200 46.2
JE #3 &7 18 P 3 w ROA 62 15 24 6.4 19.1
—_— e & 2 % 69 ROE 8.4 241 29 74 224
= B8 S3HHIS (%) 58.8 240 175 16.2 179
NOPLAT -38 2 2 26 120 SRIQAZ/RIT|REE (%) 576 506 619 326 420
FCF -59 55 60 72 130 Hof0|ol/2Z8H|2 (H)) 0.0 72 56 400 186.6
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6.000 - CHH| 37} CHH|
' 2021-03-16 ' Not Rated - 14
5,000 -
4,000 -
3,000
2,000 |
1,000 1
0 : : : :
19.03 19.09 20.03 20.09 21.03
Rl ROIEIE
=218 = (MR} - SEZI)) / SEZI} X 100
« 1) SEFIL HA| CHEAIEORC] " BRIt
2) SEFL HA| CHEAEDIRIC] " &1 (L= E[X) =7t
b=} EXIQA HIE(%)
Strong Buy(f ) 1.2
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