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e %68 278 37 278 -36 306 143 93 1066 1167 95 1291 106
golofel 50 59 -16.0 55  -83 74 480 126 249 286 146 307 73
Mool 5.2 62 166 62 165 77 488 132 26.2 20.4 121 31.8 8.2
2o[e] 39 45 148 42 82 58 495 8.1 206 208 10 27 9.2
AHo|AE 18.6 21.4 2.7 19.6 -10 241 55 0.7 234 245 1.1 237 -0.7
Zololg 14.4 163  -19 151 0.7 18.8 44 02 19.3 178 -5 176 02
EPS(2) 1,638 1874 126 1760  -70 2,408 471 10.1 2,161 2,155 03 2,369 100
BPS(2) 16,120 16274 -09 16,604 34 16779 41 1.2 15,088 16,779 12 18,844 123
ROE(%) 102 15 -4 105 04 14.4 42 01 16.4 149 14 146 03
PER(X) 176 15.4 - 16.4 - 120 = = 131 13.4 - 122 -
PBR(X) 1.8 1.8 - 1.7 - 1.7 - - 19 1.7 - 15 -
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THA 3Q19 HYAH: &Y +7.7%yoy, YOI MESIIeE 7[5
3Q19P 3Q18A 2Q19A
(Alod2d %) Al <%;c:)\g (%S/SS . .
of&y 26.8 7.7 -13.9 24.9 311
Al ofZ(4lele)
22jelgm 19.5 16.1 -8.6 16.8 21.4
222l DA 14.3 16.6 -9.1 12.2 15.7
22/21 $4 5.2 14.0 =77 4.6 5.7
HENE 6.1 85.1 -16.5 3.3 7.3
CIXIZLE(PTV) -1.1 - - 0.5 -0.4
CIXIEALO|HR] 2.2 —47.4 -19.5 4.3 2.8
Lix EfE 0.0 - 84.6 0.0 0.0
Al oi&H|5(%)
2alelgn 72.9 5.3 4.3 67.6 68.6
22f2l DA 53.3 4.1 2.8 49.2 50.4
22/21 $4 19.5 1.1 1.3 18.4 18.2
SHIAEHE 228 9.6 -0.7 13.3 235
CIXIZLE(PTV) -4.1 - - 1.9 -1.2
CIXIZAjo|H | 8.4 -8.8 -0.6 17.2 9.0
L EflE 0.1 - 0.0 - 0.0
0[2l(&lof)
Hedu|g 21.8 9.7 -5.1 19.9 23.0
ol 5.0 0.1 -38.4 5.0 8.2
MiEoly 5.2 -4.3 -375 5.4 8.3
B7}&0l¢ 3.9 -8.1 -205 42 49
X|ujF= &7[=0l9) 3.6 -8.8 -18.1 4.0 44
0[215(%)
Papalli=r=s 81.4 1.5 7.6 79.8 73.8
HAo|YE 18.7 -14 -7.4 20.2 26.2
MEoldlE 19.4 -2.4 -7.3 219 26.8
27205 145 -25 -12 17.0 15.7
X|HjFF &7 |20|UE 13.5 2.4 -0.7 15.9 14.2
AE SRS
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TE2 =71d 48 F0| L HY
(Aol %) 1Q17A  2Q17A  3QI7A  4Q17A  1QI18A  2Q18A 3QI8A  4Q18A 1QI19A 2Q19A [ 3QI9%P | 4Q1I9F
i & 282 315 29.6 31.0 27.0 26.7 24.9 28.0 28.2 31.1 26.8 30.6
oY EY Z712(%) 1254 1030 933 16.4 -41  -154  -160 -9.5 42 16.8 7.7 9.3
Al oz
22lelgyn 17.2 18.7 17.8 17.9 17.6 18.3 16.8 18.7 18.6 21.4 195 20.5
22/l DA 117 135 12.0 12.3 125 13.2 12.2 13.2 1.2 15.7 143 135
22421 $A 5.5 5.2 5.8 5.6 5.1 5.1 4.6 5.5 7.4 5.7 5.2 7.0
DHIUIZSHE 5.2 5.8 5.7 5.2 3.6 3.7 3.3 3.9 4.7 7.3 6.1 5.3
CIXELS(PTV) 1.9 1.5 1.5 3.4 1.1 0.8 0.5 1.4 2.0 -0.4 -1.1 16
CIXIALOIHR] 3.9 55 45 4.5 4.7 3.8 4.3 4.1 2.8 2.8 2.2 3.3
LA EfRE - - - - - - - 0.0 0.0 0.0 0.0 0.0
oh&EHIZ(%)
22y 61.1 59.5 60.1 57.7 65.2 68.6 67.6 66.6 66.1 68.6 72.9 66.9
£2/°1 DA M6 429 40.6 39.7 46.2 49.6 49.2 471 39.9 50.4 53.3 439
22/l SA 19.5 16.6 196 179 19.0 19.1 18.4 19.5 26.3 18.2 19.5 23.0
DHIIERE 18.5 18.4 19.3 16.8 13.2 141 13.3 14.0 16.8 235 2238 17.2
CIXIEHE(IPTV) 6.7 4.8 5.2 10.9 4.1 3.0 1.9 4.9 7.0 -1.2 -4.1 5.1
EWERNUEW 13.7 173 153 147 175 143 172 145 9.9 9.0 8.4 10.6
LA EllE - - - - - - - 0.1 0.1 0.0 0.1 0.1
79
geiulg 20.7 25 21.9 21.0 20.0 20.4 19.9 215 20.1 230 218 23.2
Feol 7.5 9.0 7.7 10.0 7.1 6.3 5.0 6.6 8.0 8.2 5.0 7.4
Mol 7.7 9.2 7.8 10.5 7.3 6.7 5.4 6.8 8.2 8.3 5.2 7.7
27012 6.0 7.1 6.1 7.5 5.7 5.3 42 5.3 6.3 49 3.9 5.8
XHi7| &[0l 5.4 6.6 5.5 7.1 5.3 49 4.0 48 5.6 4.4 3.6 5.3
0|2 E(%)
(|28 73.3 713 73.9 67.7 73.9 76.3 79.8 76.6 715 73.8 81.4 75.9
(g4go|2lB) 26.7 28.7 26.1 323 26.1 23.7 20.2 23.4 285 26.2 18.7 241
(d&oldg) 272 291 26.4 338 27.0 25.1 219 24.3 29.1 26.8 19.4 25.1
(EHENE) 213 25 20.5 243 21.0 20.1 17.0 19.0 224 15.7 145 18.8
(R|HZZ ey |20(21E) 19.2 20.8 18.5 23.0 19.6 18.2 15.9 171 19.9 14.2 135 17.2
g FEEASH
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£E3 ZHAF ol ol MY
(M, %) 2009A 2010A 2011A  2012A  2013A  2014A  2015A  2016A  2017A  2018A | 2019F  2020F
oiEY 13.2 18.9 21.7 235 24.8 299 455 69.9 1203 1066 | 1167 1291
WZ% ZIt5(%) -1.8 43.3 14.7 83 55 20.6 524 538 720 114 95 10.6
NSRS
2ajelgn 125 16.9 19.0 191 16.6 210 323 51.9 716 71.4 80.0 89.2
22/l DA 125 16.9 19.0 191 16.6 210 323 46.6 495 51.2 54.7 59.6
22421 54 - - - - - - - 5.3 221 20.3 25.3 29.6
ZHIAZSHE - - - - - - - - 21.9 145 235 26.5
CIXELS(PTV) - 1.0 1.4 2.0 3.2 3.6 6.1 45 8.3 3.7 2.1 32
CIXIZAL0|HZ| 0.7 1.0 1.2 2.4 4.9 5.2 7.0 13,5 18.4 16.9 111 10.0
LA ElliE - - - - - - - - - - 0.1 0.1
oH&H|3(%)
2eleidn 94.9 89.5 87.8 81.3 67.2 70.4 71.0 74.2 59.5 67.0 68.6 69.1
£2/21 DA 94.9 89.5 87.8 81.3 67.2 70.4 71.0 66.6 M2 48.0 46.8 46.2
22421 54 - - - - - - - 7.6 18.4 19.0 217 23.0
ZHIAZSHE - - - - - - - - 18.2 136 201 20.5
CIXELS(PTV) - 5.1 6.6 8.5 13.0 12.2 13,5 6.5 6.9 3.5 1.8 2.5
CIXIZAL0|HR| 5.1 5.4 5.6 10.2 19.8 175 15.5 19.3 15.3 15.9 9.5 7.7
LA ElliE - - - - - - - - - - 0.1 0.1
o
Holulg 10.7 12.8 13.8 15.8 18.7 213 338 54.5 86.0 81.7 88.2 98.4
ol 2.5 6.1 7.8 7.6 6.1 8.6 117 15.4 343 24.9 28.6 30.7
MiFol 3.1 6.1 8.8 8.5 7.3 10.3 12.8 15.6 35.1 26.2 29.4 31.8
27}&0l¢ 2.3 45 6.0 6.5 5.6 8.0 9.9 12,0 26.7 20.6 20.8 2.7
X|uh7 1% &[0l - - - - 5.6 8.0 9.9 118 246 18.9 18.9 20.7
0|2UE(%)
(Y| 28) 80.9 67.8 63.8 67.6 75.5 71.2 743 77.9 715 76.6 75.5 76.3
(242do0[ol5) 19.1 322 36.2 32.4 245 288 257 221 285 23.4 245 23.7
(BMo|YE) 235 325 406 36.1 295 345 28.1 22.4 29.2 246 25.2 24.7
(=|20(28) 17.4 23.9 27.7 275 227 26.7 218 17.1 222 19.3 17.9 176
(b3 E7[20|2 ) - - - - 227 26.7 218 16.9 20.4 17.7 16.2 16.1

&1 20134 0| AtZ= K-IFRS ¢27|& 7|1%
=2
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THE4  PeerGroup Hl1
L Ho|g L olgzA olZoBEY  FHAERHEZA
=7} = ol = = e
2019-11-05 24,500 66,400 21,700 36,100 1,265
Sa} KRW KRW KRW KRW KRW
AJ7 [ (Aletel) 28185 1,328.0 174.8 584.8 120.0
PER(tH)
FY17A 24.7 16.9 238 214 36.8 211.9
FY18A 15.1 17,6 16.5 14.4 12,0 306
FY19F 18.1 19.3 16.9 188 175 -
FY20F 15.4 16.8 136 16.2 14.9 -
PBR(sH)
FY17A 24 25 2.2 2.9 2.0 40
FY18A 2.1 26 17 1.9 2.1 28
FY19F 3.1 28 17 24 53 -
FY20F 26 2.7 16 2.1 42 -
OHEH(AR)
FY17A 3,375.0 1,138.7 36.8 24.1 342
FY18A 3,477.9 1,239.2 35.8 62.1 125.4
FY19F 3514.9 1,304.4 33.2 1105 -
FY20F 3,754.5 1,527.3 348 120.1 -
EEETEE)
FY17A 156.5 9.7 10.2 7.9 0.2
FY18A 181.1 118.2 1.1 16.9 9.7
FY19F 215.2 120.4 1.7 408 -
FY20F 234.6 149.4 135 457 -
HAO|UE(%)
FY17A 46 8.5 27.9 327 0.6
FY18A 5.2 9.5 31.0 27.2 78
FY19F 6.1 9.2 35.2 37.0 -
FY20F 6.2 9.8 38.8 38.0 -
olof(pletel
FY17A 127.2 61.5 8.3 7.7 0.4
FY18A 120.7 76.8 8.6 15.4 35
FY19F 146.3 78.2 9.3 349 -
FY20F 166.5 97.8 10.8 39.7 -
EV/EBITDA(tH)
FY17A 9.3 7.3 125 10.3 203.8
FY18A 8.5 46 76 6.6 9.4
FY19F 105 5.4 10.3 12,6 -
FY20F 9.8 45 9.1 10.8 -
ROE(%)
FY17A 15.8 9.3 15.3 10.9 1.7
FY18A 15.0 1.0 138 19.5 1.2
FY19F 15.8 10.7 138 35.1 -
FY20F 16.8 12.4 13.9 31.1 -
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2008.10 | KTOllA] |2 50% QI4+(KT 7|ZIct HQ)
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2013.07 | FAESAIRF AlFAREE
2016.10 | ZMZo|ciof NSM l%:
PNERESEIES NEREE L EST

6_ www.Eugenefn.com




EUGENE

HIEM | O|EAS
INVESTMENT & SECURITIES AnalySt 10O L I I —Eﬂ

TES  SAQ TR AEE 3t U= 22 BuAY

Display Search i Social Media Network

AD AD AD

ClAaZd 0l 22 M 0 sYd 30 SNS &1 HEH3a 3D
ChUst QU A HEND, ZYANE Sl ABIDHE  ou majdlolEls BRos O DA IO 28 MYl U F2 i USAATE
OiClH Eai g6 B0 & = HEol dTtE BOE O BAIR] HEn g E B0 MESE NEstE 2 wel EfMEoz FHEFE D
HAIJNEHE JElez 5 E LSENA TE = Q= D W Ihs 0 EH Its o ot=s
Mol 2D Ty
NAVER NAVER D Yoiibe SMR I’i @ Google
bm kalkaomoment criteol . P NAVERTV kakaoTV NTD -

NATE® Google NATE afreeca™@ pandoratv u @l interworks

X2 R Book & £7|2 1M, RRIEXISH

TEY 2210l 1 &N 0| U ML E10  OoNs| 2 & HIFS ARKstL Y2
(HeE) (%) agxm AOIUX  sOXHEWA (PTV)  m2atlZD
100 - 100% -
o0 | s2alomn 005 | "lllllll
80 1 80% |
70 70% |
60 - 60%
50 50% |
40 1 40% |
30 1 30% 1
20 1 20% |
10 10% |
0 0% 1
T < < € < € < <€ <€ < <€ <€ < < W C <€ € <€ <€ € <€ <€ < CCC<C <
0N © M~ 0 O O ~—~ AN M < 1 © ~ 0 O O < wn (<] N~ [ee) ()] o — (aV] ™ < w © N~ [ee]
S O 0 O O - == =& S 3 6 03O 6 - - - o~ - o = =
O O O O O O O O O O O O O o o o O O O O O O O O O O o o o o o
(S A o VI o VA o VAN o VA o V I o VA o VAN o VAN o V I o VN o VAN o VENEN VRN eV N o\ ) N I o N QN e N A N N A A A A A A A A AN
g REUEAESHE X2 SREXESH

www.Eugenefn.com _7



EUGENE

INVESTMENT & SECURITIES

X111 O|EH3 7|anlEe Cikst PHIY ESHE A0 HR

l nswitch

CPI,NCPIE S 10 Z3E

= NswitchO| Al CI2EH WA LIERIZ S
ol #oel SH Y= 588 g0
ad s

& nposting

= NCPIJ|YHY] 22 BHE
s el Sdof st #0 AE(NCPI/NCPA/NCPS) 2
2OHY A A T b=

e ojciofd Of A AF

CIAY &0 oA 9| Hrlgt ORI AL =2} STHSt
OH, ERNE, CIMIED dug|5s E=tst
2IZEJ =6t A A2 He o Tl S E # Programmatic Buying
TOEQ Jp o
il ST e

m packer
Al odpor.ker video

admixer T 3

A IR Book, RAIFASH

TE12  CONEIIASESS =Y 5

IPTV V0D

TVE &l VODE 0| 85t=

EPlOog Zeg =2 27 A Jis
*IPTV
“Digital CAT
VOD 418} PrePlay+(15/20/30%)  PrePlay(15/20/30/602) PrePlay(15/20/30/60%)  PrePlay S(3%) VOD A%}

e ied NYEAE B2 N2
AMAIZEAYE 20 5

, ifeo] 2l 2 menqa e
olleh tvet skylifeQ] 2HAY IS 7 HOM HCM = ‘_‘;:3 FCM
AAZEAL 8250 20 Jd Jts 7
*ARA
*VACAS AAIZH BT = BARA) AMER W FD

(VACAS)

X2 IR Book, F2IFAISH

8_ www.Eugenefn.com



E:;TJNAEGMEME \d Analyst Bt5M | OJEAEY
LIADOIC]|0(089600.KQ) XM
CHAEH=E EOIAH A
(ciRl-Alefal) 2017A 20184  2019F  2020F  2021F (ilAlefe 2017A  2018A  2019F  2020F  2021F
RREEA 3160  303.1 3524 384.7 1216 o=y 1203 106.6 116.7 129.1 1425
AR 2413 2293 2722 304.9 3422 Z718(%) 72.0 (11.4) 95 10.6 104
SR 3838 495 63.9 769 91.0 st 0.0 0.0 0.0 0.0 0.0
R 198.0 172.0 200.4 220.1 2432 nfEs0([9) 1203 106.6 116.7 129.1 1425
T ORpA 0.0 0.0 0.0 0.0 00 T 2 ukaiE || 86.0 81.7 88.2 9.4 108.7
HISSAHA 747 738 80.3 797 795 7l (0.0) 0.0 0.0 0.0 0.0
SRERIA 15.1 16.2 251 26.1 272 oo %3 249 286 307 338
SHRIA 117 12.0 116 119 124 Z718(%) 122.2 (27.3) 14.6 73 10.1
7|E 479 457 436 “ny 399 EBITDA 373 283 355 339 36.9
SxEA 188.2 161.2 194.6 208.8 2252 (%) 1217 (24.3) 25.7 (4.6) 9.0
T 171.6 145.8 174.9 188.5 204.4 Hololol 08 13 08 12 13
OHRIRH S 157.9 132.8 137.1 150.6 166.4 0[R2 06 12 13 16 17
FEAO[RRRA 0.0 0.0 246 246 246 O[Rk|E 0.2 0.1 1.0 1.1 1.1
7|et 137 13.0 132 133 134 Rl2ol 0.1 0.2 0.2 0.2 0.2
H| RS 16.6 15.4 19.7 20.3 208 7 [Eldaol 03 0.0 0.4 05 0.4
H| RS0 KA 30 0.0 56 56 56 HiEz=ole] 35.1 2.2 24 318 350
7= 136 15.4 14.1 146 152 Z718(%) 124.7 (25.3) 12.1 82 10.1
R2EA 127.8 1419 157.8 1759 196.4 EoIAH|2 85 56 86 9.1 9.9
PPN 119.6 132.1 146.9 165.0 185.4 2ol 2.7 206 208 27 251
A=z 46 46 46 46 46 Z718(%) 1228 (22.8) 1.0 9.2 105
A=loiz 433 433 433 433 433 N 246 189 189 20.7 29
ollYoiz n7 84.2 99.0 1171 1375 (%) 107.9 (23.0) 0.3) 10.0 10.6
7|et 0.0 0.0 0.0 0.0 00 NS 2.1 17 19 20 22
EINEINES 8.2 99 109 109 109 EPS(®) 2,805 2,161 2,155 2,369 2620
R25A 1278 1419 157.8 1759 196.4 Z718(%) 9.2 (23.0) 0.3) 10.0 10.6
ZxjoI2 30 0.0 302 30.2 30.2 2HEPS(2) 2,805 2,161 2,155 2,369 2,620
SRR (35.8) (49.5) (33.7) (46.7) (60.7) Z718(%) 9.2 (23.0) 0.3) 10.0 10.6
HESER FOEXK|E
(Ei2l-Alofel) 2017A 20184  2019F  2020F  2021F 2017A  2018A 2019F 2020F 2021F
bt 143 210 6.7 20.1 214 TERIEE)
27 |zole! 26.7 206 208 27 251 EPS 2,805 2,161 2,155 2,369 2,620
REARARZHH] 30 33 6.9 32 32 BPS 13,659 15088 16,779 18844 21182
7|l [3EA 20 02) 0.1) 6.8 03 03 DPS 690 690 530 580 640
A= Z (22.0) (3.0) (24.9) 62) (72) 200 (i, %)
) (41.0) 24 (25.7) (19.7) (23.1) PER 2.6 13.1 134 122 11.0
WIS EAD 00 0.0 0.0 0.0 0.0 PBR 55 19 17 15 14
RS (2 23.0 21.8) 2.3 135 15.8 EV/ EBITDA 16.7 74 6.5 6.4 55
7= (4.0) (35) (15 0.1 0.1 Higelg 0.9 24 18 20 22
sz (18.1) (14.0) (15 (39 @.1) PCR 16.0 73 73 96 88
CP|EXRA S 17.1) (12.9) 1.0 (1.4) 1.4) 20N (%)
AR AL 0.0 0.0 0.1 0.2 0.2 odolelg 285 234 245 237 237
M|} 0.7) 1.3 (1.0) (15) 1.7 EBTDAOI2IE 31.0 %5 30.4 26.2 259
RS 0.0 0.0 0.0 0.0 0.0 =olelg 22 19.3 17.8 17.6 176
PHRRE 0.8) (0.4) 0.5 0.1) 0.1) ROE 245 16.4 149 14.6 143
sz 6.4) 0.0 9.7 (4.6) (4.6) ROIC 329 240 19.7 17.4 184
NI (3.0) (3.0) 14.4 0.0 0.0 P (bH,%)
e (3.4) (6.0) (4.6) (4.6) (4.6) TRUZ/AP R - - - - -
HiE == 34 6.0 46 46 46 Fadlg 140.6 157.3 155.6 161.8 167.4
#a3U (10.3) 2.0) 15.0 116 127 O[RIZAHIS - - - - -
7|E82 27.6 17.3 15.3 303 419 25N (3)
7|2 17.3 15.3 303 49 545 EXREHE 0.4 03 0.4 0.4 04
Gross Cash flow 409 340 345 26.3 286 &R HeME 07 06 06 06 06
Gross Investment 23.0 46 273 8.6 9.9 NN o7Ss = 0.0 0.0 0.0 0.0 0.0
Free Cash Flow 1738 24 72 176 187 jRlRf FelME 08 07 09 09 09
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Compliance Notice
A= A2 2N 7IEC R K|k e 7t siEE=ol thsiM F715d walol Eofst HMo| glguct
Al 2 AR WIS 7IECR dEESe| FAIS 1% OlA EFstn K| eksHCt
HAlE S NZE 7|MFAP} = MEKolA AR M35t AWOI AFHCH
TARRMEERt= XZANY SN & S5} 212510 A ofsh2tA17 | elELHCH
= KFEOH AME HE8ES TARRALEAL 2210 oS §§F3+71I gidatn Rlond, 9| fo| fekst olz{o|ut ZHYGl0] ZEE/ISS Solfct
2= LAle] MEEEZM ZE MAFA2 YA AFHCH
A2 Gl %9 210] OftHEH ZBROI T oSt HEYZE =H|, vl =, ME, e, Cho{et 4= iUt
= KFEOH —’F LHS2 AL 2IMRIME7L A2l oFs Ale 3 HE2RE] 20Xl Zi0|L, PAks O MENolL MM S HARE £ gigUCE W2l ofiHEt B2
Ol = 2= I° | FAIEXIO| Znof| ChsH A Ml CiEt SUAIEZ ARSE = gigLict
FAp2t 2 EXSS/FRA HIg
E=5H 4 HEFN FAPZE 120 (FHV|EY BoiiH| FHEZ| oAt xS ES 2o|d) AL EXI2lA HIE(%)
+ STRONG BUY(olH=r) FH712=Y BI1iH] +50%0| Ak 0%
+ BUY(OH=p) FM7|1Z=Y B7IH| +15%0(4 ~ +50%0(|2H 88%
+ HOLD(Z&!) FM7|1Z=Y B7I0H| —10%0(|4F ~ +15%0]2F 12%
+ REDUCE(i ) FM7|Z=Y B7iliE] -10%0(2+ 0%
(2019.09.30 7|%)
TP A7 HERIORA 3 Z33 L
2pp 1EE(%) LIATIC0{(089600.KQ) 37 HH =597 H30|
FHeR} SRR swlY) i BEYE AR OB S Hizy
CHAM P
ChH| |
2018-01-04 Buy 87,600 1 3.2 70
2018-02-01 Buy 87,600 1 404 70
2018-02-20 By 87,600 1 427 70 e
5 r - : LA0E0f  ——SEFI}
2018-05-03 Buy 87,600 1 -530 251 40,000 |
2019-11-06 Buy(RH) 39000 19 80,000 | |
70,000 +
60,000
50,000 4
40,000 A -
30,000 A
20,000 A
10,000 1
?711 18.02 18.05 18.08 18.11 19.02 19.05 19.08 19.11
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