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KOSDAQ (3/16) 50451 pt ) )
A7HE 793 24 SEFEIL 5% 5keF ZHsIH Hie JHESY SPHMIX] BHE 2y
IBHZEAL 27,906 ME = o iAm ois R . - o
5 2T EAI} 6,630/ 28% o SAL EXQA2 MfE JAlotLt, SEFIHE 4500922 J|E OfH| 25% oteF =F
902 WA 17.54 oty SITE S} 2EFIV} 5182 IZLF (OiE Qlet HiZ2Y™ XA, MY 22X 58
Ql=ol X2 14.4% BIASI0] 2020 AHZF AN MURXE HYO|Y 24AHRACE J|E OH| 2 F ot &
HHSH4=915(19.12E) 0.0% F5t%7| WZo|ct. A8|K = AAt K& 7ts40| =0t AEst H20| ECH
BPS(19.12E) 3930 &
KOSDAQEUHH| AlTi40lE 174 -13.1%
674 -5.8%
12748 -3.8% Financial Data
T aeHA 32 36.6% Aoigl) 2017 2018  2010P  00E  2021E
HUACE MEDIA (HONG KONG) ~ 12.8% (TEL 95 161.2 149.2 1419 154.8
%6Q0[2| 5.2 -10.6 -8.1 24 8.5
<o HIEAIS A2 -85 -155 -10.7 3.2 14.3
Sele Sl 20[9) 75 148 111 26 116
200 N ME=DRE. 0 EPS (&) -087 -504 -316 94 416
S2E (%) n/a x| K| sH 3427
10,000 o
PER (x) n/a n/a n/a 30.2 6.8
L 60 PBR (x) 20 1.0 07 07 06
oo " EV/EBITDA (x) 647 160 427 23.0 10.9
4,000 HAHO[2UZ (%) 55 6.6 5.4 17 55
2,000 a0 EBITDA OFXI (%) 42 46 21 45 8.3
0 - - 0 [+ — - _
18/03 18/09 19/03 19/09 20/03 ROE (/0) 60 113 78 24 98
SRHIS (%) 9.2 98.7 138.3 130.5 121.8
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FAF 127] A wEe 20899 (YoY +22.6%), B9E4 2399 (YoY A2
o A 99 g7 ‘J ?EJ AR Al gatole] o R gt o,
o9t ARjle] ARE 715 gl meh FAtel AAE ol A e
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HE Ak wiEe] Y] el

AL wEd 1,4199 %(YoY —4.9%), 93ole] 24907 Zxo] 4
gl 7hd Feg M 7w Jeehs H&Eﬂ 43 80073t
BAEH= Zlol}, o] LOl THEE SARE &9 3

ghib 3~4H S ARvlEs 9§ AA wole Thsd Ao dddith
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(&) 1019 2Q19 3Q19 4Q19 1Q20E 2Q20E 3Q0E 4Q0E 2017 2018 2019 2020E

&Y 170 399 339 584 208 155 569 487 945 1612 1492 1419
YoY =306 263 -440 4309 +26 -61.2 +678 -166 248 705  -75  -49

Heioe -17  -56 27 20 =23 -09 34 22, 52 -106  -8.1 2.4
YoY HX| XX HH =2l XX XX XM +10.0 =kl XX =W =5l

HAOIAZ(%) -10.0 -140  -8.0 34 -113 58 5.9 46/ 55 66 54 1.7

A= NEW, O|HIAEEXISH 2|MRIME

#2 NEW 20204 ¥3l/Eetor 2ol

U} T A= AE/E7} e BEP HIX

2/12 g3t dast 5 s 2|2t 1502t BEP &tz =y

52(0ll4) catat 20}0[H[O][H| by YLt - L X7 |E tN ==

62(0ll4) catat 018t 2PE Skl REY/ER0t - JTBC 2E

7EY st A C L) e s 3502+ SHRMEOf 70242, 8002 ZZHA| 70Y9 GP

3020 st QI 2¢d Elpshl 2202t -

3020 Eatof OFOFErAL =874 - - O|ASHREHH| 27t X7 %

3020 =20t HA(T L) oot - - REIQIAOIE Zf7h R}7|2f

4020 st = 0|=% S 2002t =Ht  BHE HE, sie MHIS

2H20 I3t Us2 otele Z2X| 858 1202+ -

2H20 st = ool ol /atal 1602+ -

2H20 SatH|E} HH et - - 2ol & 3L, LHE HE TS

o =20} XHE "ol st 71Xt - - -

o catat £ 4= - - 12 WE A=

A& NEW, O[HIAESXISH 2|MX|HIE

OIHIAEEXSH 2|MA|IME 2



N
1%
HI
1%

NEW (160550)
TP O AIMAM
(M) 2017 2018 2019 2020E  2021E (M) 2017 2018 2019 2020 2021E
SEXM 1524 1348 1399 1246 1377 iTEL 945 1612 1492 1419 1548
2 U SAITM KA 37.6 66.1 29.3 16.7 243 W=7t 73.6 133.9 126.0 113.5 123.8
HEXHE 2 7|EFHA 31.8 24.0 34.0 28.3 30.6 =&0|2! 21.0 21.3 23.2 28.4 31.0
XHLKFAL 0.1 0.2 0.6 0.5 0.5 HORH] 2 || 26.1 37.9 31.3 26.0 225
7|EFRE XA 829 45 760 791 83 o19j0]2! -52 -106 -8.1 24 85
H|QEX}AH 1040 1217 1495 1613 163.2 (EBITDA) -40 -74 32 6.5 12.8
TAH T HEXIS 29.9 98 138 143 149 2829 -04  -04 0.2 1.9 2.0
SR 53.6 60.3 73.7 82.5 81.3 O|XHH|2 0.7 1.6 0.6 0.0 0.0
BRI 5.9 1.4 1.4 1.8 12.2 HA7IHS EXEY -1.1 0.1 1.7 1.8 1.8
ALEEA 2565 2565 2893 2859 3009 7|ErE a0l -1.9 -4.7 -4.5 -2.9 2.0
QEHIY 92.1 106.3 145.3 140.2 144.5 HIEALARRI0Q] -85 -155 107 3.2 143
UMD LU 7[EFRRS 24.6 24.0 40.3 33.6 36.3 HESAIHHQIMH|E =11 -0.8 0.4 0.6 2.7
Ct7 | 288 13.4 429 66.2 66.2 66.2 AEArH0(|d -75 -148 -111 2.6 1.6
7|EtRSE 54.0 39.4 38.8 40.3 42.0 FSHAIE0Y 0.0 0.0 0.0 0.0 0.0
F[E=2=1=b1] 33.7 211 22.6 21.7 20.8 g71&0]2 =715 -148 -1 2.6 1.6
7|28 32.9 19.5 20.8 19.8 18.8 PN[:ESES -79 -13.9 -8.8 2.6 1.6
J|EH|SS 2 0.7 1.7 1.8 1.9 2.0 ETR0|Y -74 -148 -1 2.6 1.6
HiiSA| 1267 1274 1679 161.9 165.3 HES0|YUE (%) 222 16.9 15.6 20.0 20.0
pNEEEINE 1277 1179 1007 1123 1239 ANHol2lE (%) -55 -66  -54 1.7 5.5
P 13.7 14.0 14.0 14.0 14.0 EBITDA OXIE (%) -42 46 24 45 8.3
XEUoZ 86.1 91.0 91.6 91.6 91.6 Z7|20|UE (%) -7.9 -9.2 =75 1.8 7.5
ooz 21.7 13.9 5.1 7.7 19.3 ROA (%) -3.2 -5.4 -3.2 0.9 4.0
H]X|HH 225 K| ) 3.1 2 18 118 118 ROE (%) -60 -11.3 -78 2.4 9.8
NEEA 130.7  129.1 121.4 124.0 135.6 ROIC (%) -45 -6.8 -4.2 1.1 3.8
SIE2SER F2 EXIXE
(H3) 2017 2018 2019 2020E  2021E 2017 2018 2019  2020E  2021E
YIS p3SE -215 177 -33 25 130 EXKE (x)
S7|20|2)(24) -75 -148 -11.1 2.6 1.6 P/E n/a n/a n/a 30.2 6.8
HISiZ240lH|2712¢ 3.8 8.7 3.2 2.3 2.6 P/B 2.0 1.0 0.7 0.7 0.6
S HRIAZETIALZH| 1.2 2.2 3.5 3.0 3.2 EV/EBITDA -64.7 -16.0 -42.7 23.0 10.9
S KIAFALZHH| 0.0 1.0 1.4 1.0 1.1 P/CF n/a n/a n/a 16.0 5.6
7|EfSIZ40H|I2 2.4 43 -17 -1.8 -1.8 Hi40lE (%) n/a n/a n/a n/a n/a
HAHEts KIMAEIIHS -15.6 245  -29.1 -2.5 -1.2 MM (%)
HE/E ZAEB7hH -1.1 8.5 -9.5 5.6 -2.3 INTESS] -24.8 70.5 =75 -4.9 9.1
THIXHAE ZEA(BTH -0.1 -0.2 0.2 0.1 0.0 gei0|9f MM X XX B 2556
IHUMT B7HEL) 95 -15 15.1 -6.7 2.7 HjEoly M XX XX E™ 3427
7|ERRAL BRfHS -23.9 178  -34.4 -1.5 -1.6 gt7|20| ™ K| K| B M7
EXNEE 8z 32 -163 -25 -141 44 EPS Hd™  HX  HX E™ 3427
QR E(FE) -123 -84 91 -11.9 -21 FEY (%)
EYRE ZA(BI) -14 21 14 14 14 BiH|g 9.2 9.7 1383 1305 1218
EXIXpAE ZA (B 7.9 =51 -5.3 1.3 1.2 SQEH|Ig 165.6 126.8 96.3 88.9 95.3
7|EtEX IS 26 07 -67  -21 -2.1 2 XIIZ/RE7 | RHR () 65 3.0 47 4 55.8 4.7
NREE 8z 43 2710 224 -1.0 -0 H0|2/28HI(x) -69 -65 -13.2 n/a n/a
U2l ZTHLA) 22.8 15.4 17.6 -1.0 -1.0 ZxIelZ (MAg) 46 62 87 86 85
Aol ZIHLA) 0.0 1.0 0.0 0.0 0.0 =Xz (Mog) 8 -4 58 69 61
LEEENE] 00 00 00 00 00 FIKEE)
J|EfREE -18.5 10.7 45 0.0 0.0 EPS 287  -504  -316 94 416
39 37t -204 284 367 -12.6 7.6 BPS 4659 4223 3930 4024 4439
ESS = 58.1 376  66.1 29.3 16.7 CFPS n/a n/a n/a 177 507
7|usz 37.6 66.1 29.3 16.7 24.3 DPS n/a n/a n/a n/a n/a
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NEW SEF7} 0] Fxte|d HELHY
(@) o I - ag | B e o | WEEO)
14000 4 v o W o Sy | HD oM mE| (BN o Sy | HT &M =
2000 | ol ol ol ol ol )
2015.04.14 Y 4
10,000 1 2018.02.05  Buy 12,000 | 205 -33.1
2018.09.04  Buy 10,000 | -20.2 -30.0
8,000 | 2018.10.30  Buy 7500 | -33.3 -36.9
2018.11.15  Buy 7,000 | -22.1 -30.5
6,000 | 2019.01.07 Buy 5000 | 4.4 -98
2019.02.11  Buy 5,500 6.7 5.9
4000 | 2019.03.19  Buy 6,500 | -1.4 -8.7
’ 2019.04.17  Buy 8,000 | -17.1 -33.3
2000 1 2019.07.22  Buy 6,000 | -26.4 -33.3
’ 2019.08.07  Buy 5,000 | -15.3 229
0 ‘ ‘ ‘ 2019.11.15  Buy 5500 -8.4 -21.8
2020.01.30  Buy 6,000 | -18.3 -29.5
18/03 18/09 19/03 19/09 2020.0317 Buy 4500
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_ S X9 ZHEELS MY J|F SRYAIM 1% 0|4 BR5HT UK SALICH
_ 3 MRS FHES2 MY J|E X YA ZAREA EHEA Y O At S RERIE 2R6t UX| FELICH
_ & MRS FHES0 siYots A TARL ADS|A EAO] UX| FELICH
Eisg € HE JIE
T2 EXtSE guide line EXss HEI|1E EXelAd H|a
(EXt712t 6~12 7€) (ek=1271€) Hi=Z
Sector Al7tEY | Overweight (H|S&tH)
(F3) HE HIF 7|1E Neutral (&)
EXsa 3EHA Underweight (HIZ&2)
Company 48 7|1E2 Buy (OH=) +15% 0|4 7|cH 95.0%
o I, . ) - 20184 1089 5YURE PA EAST HBI|FO|
(1) EXSE 3 Hold () ~15% ~ +15% 71tk 50% J1x +o0o0il £15%2 B
Sell () ~15% O3} 7|t}
A 100.0% | =xtojz4 HIZL 2019. 1.1 ~ 2019. 12. 31
A 2IMXMES QAZTE 552 MOHX|e)
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