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Valuation Forecast
T EH 2014 2015 2016 2017F 2018F
o = A 12,327 13,473 15,384 18,152 20,020
adold o (126) 527 280 996 1,096
Mol el (504) 593 675 6,736 2,259
#=0[9} oA 2,334 529 609 5,092 1,762
XlHjz=ol« o 2,245 543 622 5,091 1,763
PER Hi 6.6 57.4 44.2 5.9 17.0
PBR | 1.0 2.0 18 14 13
EV/EBITDA By 5.1 8.4 7.1 8.3 8.5

Source: Leading Research Center, K-IFRS &2 7/
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Exhibit 5. FL| FDA[E o] U MY Exhibit 6. ZO4X|'E F0A|F(Yoy) 0| & MY
(Helh 30.0% 24.5%  73.8%
25.0%
12,000 20% 0.0%
10,000 15% 15.0%
10.0%
8,000 ; 10% 5.0%
i’? 0.0%
6,000 7 59 -5.0%
/ -10.0%
4,000 f 0% 15.0%
-200%
2,000 - 5% 25.0%
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017E
0 -10%
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017E ——Broadcasting  —===Printing == Digital Outdoor/Production
Source: KOBACO, Cheil Worldwide, KOA, Naver, Kakao, Company data,, Source: KOBACO, Cheil Worldwide, KOA, Naver, Kakao, Company data,
Leading Research Center Leading Research Center
SAtel Fa MEs Yo Ep 3 ME ZHE JHX| D QUCH Che AEXS| L|Z=of XtEOHE AXf, &S =2 Yol H
3t 2 7IEteE ZY ZUX J|gez dFSta AUACL Y X9 HECE Fo ME9 AFPE HRe2 450
g 22§ BHE07ta T
Exhibit 7. £2 MEE AEE /RS F0|
(% ,m arketshare) 2016 2017
Program provider Oct. Nov. Dec Jan Feb. M ar. Apr. M ay. Jun. Q. Aug.
M /S inTotalTV 100 100 100 100 100 100 100 100 100 100 100
Cable 427 40 6 42 3 42 .8 42 4 42 1 45 1 46 .2 47 4 46.7 48 2
CJE&M 9.2 8.1 96 10 9.1 79 8.9 94 96 98 10.2
Terrestria IPP 10.3 8.9 8.5 8.8 95 9.2 10.9 114 11.6 11.8 121
O therCable PP 23.2 236 24 2 24 A 239 24 9 253 255 26.2 251 258
Com prehensive 193 247 23.2 21.7 208 21.9 20 196 185 185 18 .1
JiBC 4.2 6.4 6.1 59 59 7 59 6 55 6.1 6.3
M BN 6.3 75 7 6.6 6.4 6.6 6.3 6.3 6 59 55
TV chosun 4.3 55 4.8 4.5 4.2 38 34 3.3 34 3 29
ChannelA 4.6 53 53 4.8 4 .4 4.3 4 .4 4 3.7 35 34
Terrestrial 37 9 347 345 35.5 36 8 36 34 9 34 2 34 .1 348 33.7
KBS2 136 12.2 123 129 14 126 124 123 129 13.2 124
M BC 129 10.9 10 1 10.6 11 1.3 113 105 10.6 10.9 10.5
SBS 114 117 12 12 .1 118 2 11.2 114 10.6 10.7 108
Source: AGB Nielsen, Company data,, Leading Research Center
tyNZt OCN, CHCGV =22 A|HE ERE0| dd& At =201 EY 7|1FEQ 39 2F AL 1 thts Y7
X|dnte| FuThItE 435t ATt
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(@a) CJERM BS KBS2 W BC
DIATV | 02% NEEERENEE) EE=E EEEEI EEEE
catchon2 | 0.9% MON 23:00 ~ 24:30 22:00 ~ 23:10 22:00 ~ 23:10 22:00 ~ 23:10
9.200 13.200 13,500 18,500
CatchOnl 1 0.3% BEESEIEE) FEEE FECarT Faar
OGN = 0.9% TUE 23:00 ~ 24:30 22100 ~ 23:10 2150 ~ 23:10 22:00 ~ 23:10
OnStyle ™ 1.0% 9,200 13,200 13,500 13,500
Chinese TV mem 2.6% SHEELTEE) SN B ECINEES
XTM e 3.2% W ED 23:00 ~ 24:30 22:00 ~ 23:10 2150~ 23:10 22:00~ 23:10
pes 9200 13,200 13,500 13,500
OLIVE e 4.3% SUEESTEE) ET0HE B B INEES
Tooniverse m—5 2% THU 23:00 ~ 2430 22:00 ~ 23:10 2150~ 23:10 22:00 ~ 23:10
OtUN e 5. 7%% 9.200 13,200 13,500 13,500
Mnet é4% SAHDI BT EE(E) EEEE SEEe0t FAOAZ
ne - FAl 21:30 ~ 23:00 22:00 ~ 23:20 23:00 ~ 24:10 1955 ~ 2055
SUPERACTION e 6.8% 13,800 14,850 11,700 12,600
CH. CGV — G 7% HEN(E) EES[EEG EEES BRI
OCN  ——— 14._4% SAT 21:00 ~ 22:30 2155~ 2305 1955~ 21:15 2155~ 23:05
11,500 12 450 16,200 13,800
N 39.8% EEEREE) GECRI] FI0ES FTEEIEC0
00% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0% 40.0% 45.0% SUN 21:00 ~ 22:30 21:15~23:00 1955~ 21:15 2155~ 23:05
11,500 14,520 16,200 13,800
Source: AGB Nielsen, Company data,, Leading Research Center Source: KOBACO, MediaCreate, Company data, Leading Research Center
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LEADING 20173 109 109

Exhibit 22. 2 AHE H|ZH 3 EHE Exhibit 23. OFAOFEF X[H{Z =CHE 2Th sHelE
‘ True CJ Creations
true C]‘. (Thailand JV, Media)
uUBah ng Bio nSsodud ovia
CJ Major Entertainment
g Domestic CJ MAJ OR i S %
.g e ententainmeny (Thailand 3V, Film)
’é ocal content
a <Imnc cmc v
FAZLF XX R4 (China JV, Live events)
CHINA MIDIA CAMTAL
B IBIUO Group CJ Blue (Blue Group M&A)
(Vietnam, Media)
Source: Company data,, Leading Research Center Source: Company data, Leading Research Center
Exhibit 24. H|=L|A Rl 31 HMat Exhibit 25. CIX|2 S Fo| =& HEf
Subscription c
Linear TV d Domestic Localcontert s &N A b
1 et
ol PP B AT - sc  (¥Dnet E
Distribution o TVING i A -
|
ideal "
Media Pictures Music/Musical User D'ATV B Position E _Eeadv
CJMAJOR Created A i Made
'bﬁe-y Py mmé Contents ;" i Daum Contents
Production STUDIO DRAGON Turkey Film oA ,"# E i et
Involy mt, | ~Expond D -~ 1
“ With content power, sells products to  training talent and many others and 1P s through sub-fabels & ﬁ“‘” : L SEECE @
other channels as well as abroad + Strengthen presence in overseas * Maxinize synergies with Media’s 4 !
marketswithlocl content iaic arlented TV sheves YouTube Youku Naver
Drama Studio Film Studio Music sub-label Tudou E2P wl Ads tveast
Source: Company data,, Leading Research Center Source: Company data, Leading Research Center
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Exhibit 31. PER band Exhibit 32. PBR band
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Source: Company data,, Leading Research Center Source: Company data, Leading Research Center
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X FH =
R SE E
(EHl: o8l 2015 2016 ~ 2017F 2018F  2019F 2015 2016 2017F  2018F  2019F
X 23,649 27,930 35268 36,700 38,190 13,473 15,384 18,152 20,020 21,675
RERHLE 9,401 9,956 10,937 11,381 11,843 10,194 11,895 13,317 14,676 15,858
H3 9 HF YR 475 813 1,647 1,714 1,784 3,279 3,489 4,835 5,344 5,817
TH7| 2GR 3,129 908 621 646 672 2,752 3,209 3,839 4,248 4,613
THEMH S 7IEHH A 4,343 5,529 5,290 5,505 5,728 527 280 996 1,096 1,204
TR 39 47 57 60 62 3,727 4,276 4,061 4,008 4,234
H|-R S A 14,247 17,973 24,330 25318 26,346 67 396 5,740 1,163 1,383
7| S8R 1,080 1,959 1,897 1,974 2,054 89 38 27 30 33
HHI|Y S FRERRA 4953 4,626 10,933 11,377 11,839 137 124 145 158 172
RYRHE 773 2,755 2,981 3,102 3,228 35 4 0 0 0
YR 6,532 7,235 7,976 8,299 8,636 1 3 13 64 70
2x5H 8,048 11,774 13,791 13,373 12,757 1,287 812 6,059 1,427 1,669
/5 6,423 9,372 8,715 9,069 9,437 (1,208) (337) (214) (200) (217)
Th7|XE QIR Y 1,758 3,687 3,384 3,521 3,664 593 675 6,736 2,259 2,587
7|EL S| 2EEH 8 16 1 1 1 64 67 1,644 497 569
A E A 7IEP S 4,184 4,805 4,228 4,400 4,578 0 0 0 0 0
HR 52 1,625 2,402 5076 4,304 3,320 0 0 0 0 0
7| A 1,310 1,699 3,374 3,510 3,653 529 609 5,092 1,762 2,018
7|Et B2 M 9 42 52 54 57 543 622 5,091 1,763 2,019
HESH 15,601 16,155 21,476 23,326 25,433 (14) (13) 1 1) (1)
LIRS 15515 15463 20,743 22,593 24,699 (9) (1,031) 274 164 164
CINEESONE 85 693 733 733 733 520 (423) 5,366 1,927 2,183
HISER
(9 o) 2015 2016  2017F 2018F  2019F 2015 2016 2017F  2018F  2019F
dYUEE HIsE 2,955 2,588 2,499 2,114 2,017
g7|%0/9 529 609 5,092 1,762 2,018 1,403 1,605 13,145 4,551 5,213
HIREYO| Qe £Y(HIB) 3,320 3,657 (1,093) 2,045 1,999 40,058 39,922 53555 58,332 63,770
XA 2t 3,200 3,996 3,065 2,912 3,030 7,628 6,681 6,453 5,457 5,207
AR B (420) (1,681) (1,076) (1,068)  (1,293) 34,785 39,720 46,865 51,688 55961
HEMHE Z2(E7h (685) (762) 156 (215) (224) 9,621 11,040 10,484 10,347 10,932
T DR ZH(B7H ®) (11) (12) @) @) 200 200 199 199 199
M S7HE L) 720 57 (392) 172 179 0.2 0.3 0.3 0.3 0.3
SRS €338 (1,889) (5,337) (3,119) (2,476) (2,393) 14.2 12.4 15 4.4 3.8
SEAEsHIRYY 2,955 7,355 6,811 983 1,207 57.4 44.2 5.9 17.0 14.8
[ERHA 4 3 2 0 0 2.0 1.8 1.4 1.3 1.2
XA 41 12 0 0 0 10.6 10.6 12.0 14.1 14.8
EREEHIFREY 4,844 12,692 9,930 3,460 3,600 2.3 1.8 1.6 15 1.4
FERRA 80 2,125 320 318 331 8.4 7.1 8.3 8.5 8.1
PR 3,349 3,587 2,823 3,039 3,162 T 2H &
WS HISE (943) 3,060 1,435 365 376 HEHSIHE 9.3 14.2 18.0 10.3 8.3
WregsHa YA 446 5,143 12,866 442 453 Feloloste =3 (46.9) 256.1 10.0 9.9
CH7|XE QI Y 417 2,788 10,905 137 143 X FEF 0| AB 7S (77.3) 15.0 736.8 (65.4) 14.5
NSRS 0 1,396 1,877 137 143 E50|AE 24.3 22.7 26.6 26.7 26.8
WRgSHIREY 1,389 2,006 11,353 Yol E 3.9 1.8 55 55 5.6
CH7|XE QI Y 1,372 2,006 10,353 R 27.7 27.8 22.4 20.0 19.5
7| K S 0 0 1,000 ol & 3.9 4.0 28.1 8.8 9.3
J|Et HFSE 0 0 32 64 70 2.2 1.1 3.2 3.0 3.2
b LR 0 0 0 3.6 4.0 28.1 8.1 8.5
sgeisat 17 26 (13) 5.2 2.3 5.9 6.6 6.5
HIHE 140 338 835 67 70 51.6 72.9 64.2 57.3 50.2
HES:ES 335 475 813 1,647 1,714 19.7 33.3 315 30.1 28.8
e 475 813 1,647 1,714 1,784 (3.0) 22.9 21.2 20.3 19.4
Source: Company Data, Leading Research Center
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