INVESTMENT
D S & SECURITIES

2=

A28 o|cjof-24IF 02-709-2336 / jihye.j@ds-sec.co.kr 2022.09.06

C|ZL, OTT(CZL] S2i2)et Hofm=E EAlSH M B a A=

8/31(@AARY ALELEADL Tz 4} OTT HzuiEeize] dotrta/elzee] gl 2 Avs 7152 Agshe
M WIS ARSI Tk W oful mejelut GARE Felel A WAL dnta Tl Sl R v, 4
E Y, PR AUy Ak 5 AT 7194 ek SRlLock-in, FIF NI} FhEe AU 2 FY
3Q22 42 WEOIA AA| OTT 7494 47} 220902 YiEeac] 15 28 Suiglov] gand ¢ 5 Solsh et
o sl St vt glek. elomy F enhuta A Aol JhE AFeA £ ARl AL 7|,

t

[}

ZHECISY, 7|27t 19/ 7|Y S20[ErY Q== HI7I8fALf0] A|LHZ] Z|CH

=

8/29 FRIEE|FY2 EFofetde] A& 100%% 1,250 QlRittal FAIcE Sdfjoletle AW =ole(7]1271H)
2FAARE 229 59 71 A9H 9670 807K, sHe] 16718 EFH 2007082 HAstal Siot. w7kEtAE ZdolErd
T} AAl] DA HUES] 2915 Fars] ofal, 2)Edolelde] £ AHIE] ofF FRF 30~40t A4S StH, ofj7|x] A}
F127 |+ Gkt B WHY SO AHRRE ERIT Ao, 3)enjglo]d SHONE AUR|7} o

2H|ZEAZE M7 StHet HolS 2l =3

tzuol BRlER|FYS FEAOR Anle] ARk StRsh] 18] 12 Folth WL ulg Felo] A HolAwt 2 i
A2 YT 5 AVt S BT BGY Aolek, YEUL IR £5 WA
g #Rlx 42 2} shjen o dzush OTTe dubsla 7o) AuAE @ 4 ke, ZeEezae] Seolet

=
Q) AP 71 ARlEh AR e 4 94eA] & o AARoIA B ool Auls AAele guE ol

122 S2O[EtYQ] M|l o S2WE 0]0|2]

Al=: Disney, DSEAISH 2|AZ|HIE|




o|t|of

FY3Q22 &% 7l &3]
A

=
1)Park & &4 3|5

2)DTC 71t S719t
22t &l

2022.09.06

C|ZL|(DIS US)
Parke| HtMat OTT 71At 4= 19 5=

FY 30220241 4~6%) tlzue] AZeld folnlgh de 5 AXdeh $4 Park ¥
o o] A HetA Tlolr} AR Holdh Parkis oheel 7399 2
(+70.3% YoY), Fgole] 21.89 E2(+514% YoY, OPM 29.6%)= 42 I o]e]9]
61.3%% AAHLE. w1 ) B BE AR A £HFA F7PE A4 AES A
o}, sl mhe] tEUEe] o] Asto] txY SR AT A W5 sl
HREA Sk} Afsto] Tz el2E SlEA] 37h 44 AR 2 uRd ] FleEick

O

T H#= DTC(Direct—to—Consumer) 22| 712 S71e} 2z} gjolct, tj=Y

9] AH L= £ gRYUSHA 159990 4450958 /Z28  4,9209H8/Hotstar
5,8409Hg) o2 AEY] diy] 14409812 109H8/22H 6009HY/Hotstar 8309HY)

o] S71ek. ESPN+&= 2,2808Fg 02 7] tjr] 507 F713aL, Hulut: 4,6207H3
o= 709kgo] FIHICE. F9F 29 2,1109rgog YES A0 29 20677HEE A0
2 9A3Ih OTT 7HAQVds RIAN, t=2y+ Jxgt agAlE FAlol A5
T=AF 5 St Z|diEn ot AF AYsie FY24 71 7eldas
SHFITE T2+ Tlold A 1359%~1.6599-2 G

ot Hotstar 5% 4

DTCe] #ak= -10.69] 9ei2 Adn], [E7|the] Zkzh 7,69 g4, 1.79) 22 4
WoF Sisich OTT o Z'l= 23] 7= AAp5o] gisly] ol Zdl=
7o) Z7181H FY 4Q227kA= A7} S715kal FY220] 420 A g 7]
£ Zlog AY=A|T o IAALE HHoR Z*Z} 2 Fol5 Zolgt

gh 2= e A= ool ZpAF DTCAI freez gtshaA] f40g A
A 7153
23 G2 27| o2 “12l4 C|RL| 27| golel 20|
|ofCh
CEEC) mMedia  * Parks (WD) u Media Parks

25 6

20 4

15 2

10 0

5 -2

0 -4 b

1Q20 3Q20 3Q21 1Q22 3Q22 1Q20 3Q20 1Q21 3Q21 1Q22 3Q22

AfZ: C|ZL], DSEASH 2| MR[E]

242 2L, DSEASH 2IM2|HE]

DS INVESTMENT & SECURITIES
2



oJElof 2022.09.06
21 L2 dH Holg
(CEEC)] 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 2019 2020 2021
9 Al 20.10~12 21.1~3 4~6 7~9| 21.10~12 22.1~3 4~6| 18.10~9 19.10~9  20.10~9
o=t 16,249 15,613 17,022 18,534 21,819 19,249 21,504 69,587 65,388 67,418
Yoy 22.2% -13.4% 44.5% 26.0% 34.3% 23.3% 26.3% 17.1% -6.0% 3.1%
1. Media Entertainment 12,661 12,440 12,681 13,084 14,585 13,620 14,110 43,360 48,350 50,866
Yoy -4.8% 0.6% 18.4% 9.3% 15.2% 95% 11.3% 6.1% 17.5% 52%
1-1. Linear Networks 7,693 6,746 6,956 6,698 7,706 7,116 7,189 29,534 27,583 28,093
Yoy 2.1% -4.0% 15.7% -4.5% 02% 55% 3.3% 26.3% -6.6% 1.8%
1) Domestic 6,070 5,418 5,561 5,414 6,152 5,826 5,700 24,827 22,244 22,463
Yoy 1.3% -3.9% 12.9% -4.8% 1.4% 7.5% 2.5% 13.3% -10.4% 1.0%
2) International 1,623 1,328 1,395 1,284 1,554 1,290 1,489 4,707 5,339 5,630
Yoy 52% -4.3% 28.7% -3.1% -4.3% -2.9% 6.7% | 222.4% 13.4% 55%
1-2. Direct-to-Consumer 3,504 3,999 4,256 4,560 4,690 4,903 5,058 3,347 10,552 16,319
Yoy 73.0% 59.0% 56.9% 38.2% 33.8% 22.6% 18.8% 194.4%  2153% 54.7%
1-3. Content Sales 1,702 1,916 1,681 2,047 2,433 1,866 2,111 11,127 10,977 7,346
Yoy -56.5% -36.4% -23.0% 93% 42.9% -2.6% 25.6% 70.8% -1.3% -33.1%
1-4. 23 -238 -221 -212 -221 -244 -265 -248 -648 -762 -892
Yoy Fz/ Zz/ 2/ F/ 3/ 3/ 2/ & 2/ 2
2. Parks, Experiences 3,588 3,173 4,341 5,450 7,234 6,652 7,394 26,227 17,038 16,552
Yoy -52.7% -43.9%  307.6% 99.4% 101.6% 109.6% 70.3% 41.3% -35.0% 2.9%
2-1. Parks & Experiences 1,867 1,997 3,182 4,166 5,661 5,472 6,211 21,594 12,246 11,212
Yoy -68.3% -56.8%  867.2% 195.7% | 203.2% 174.0% 95.2% 43.0% -43.3% -8.4%
1) Domestic 1,489 1,735 2,656 3,473 4,800 4,898 5,423 17,370 10,226 9,353
Yoy -69.9% -581% 1146.9%  271.4% | 222.4% 182.3% 104.2% 43.9% 41.1% -8.5%
2) International 378 262 526 693 861 574 788 4,224 2,020 1,859
Yoy -60.2% -454%  353.4% 46.2% 127.8% 719.1% 49.8% 39.4% -52.2% -8.0%
2-2. Consumer Products 1,721 1,176 1,159 1,284 1,573 1,180 1,183 4,633 4,792 5,340
Yoy 1.8% 13.0% 57.5% -3.0% -8.6% 0.3% 2.1% 33.8% 3.4% 17.4%
Fgole 1,332 2,465 2,382 1,587 3,258 3,699 3,567 15,599 8,108 7,766
Yoy -66.7% 2.4% 116.7% 161.9% 144.6 % 50.1% 49.7% -3.2% -48.0% 4.2%
ggo/9E 82% 15.8% 74.0% 86% 14.9% 19.2% 16.6% 22.4% 12.4% 11.5%
1. Media Entertainment 1,451 2,871 2,026 947 808 1,944 1,381 8,841 7,653 7,295
Yoy -1.6% 73.9% -31.9% -38.9% -44.3% -32.3% -31.8% -11.8% -13.4% -4.7%
ggo/dE 11.5% 23.1% 16.0% 7.2% 55% 14.3% 9.8% 20.4% 15.8% 14.3%
1-1. Linear Networks 1,729 2,849 2,187 1,642 1,499 2,815 2,469 7,727 9,413 8,407
Yoy -4.4% 14.8% -33.4% -10.7% -13.3% -1.2% 12.9% 3.1% 21.8% -10.7%
geloeE 22.5% 42.2% 31.4% 24.5% 19.5% 39.6% 34.3% 26.2% 34.1% 29.9%
1-2. Direct-to-Consumer -466 -290 -293 -630 -593 -887 -1,061 -1,572 -2,913 -1,679
Yoy £ 2/ e 2/ 2/ 2/ el el el el
geloeE -13.3% -7.3% -6.9% -13.8% -12.6% -18.1% 21.0% -47.0% -27.6% -10.3%
1-3. Content Sales 188 312 132 -65 -98 16 -27 2,686 1,153 567
Yoy -75.8% S -582% F7 & -94.9% & -10.3% -57.1% -50.8%
gelo/9E -79.0% -141.2% -62.3% 29.4% 40.2% -6.0% 7109% | -414.5% -151.3% -63.6%
2. Parks, Experiences -119 -406 356 640 2,450 1,755 2,186 6,758 455 471
Yoy 7 & Sz =l =l =& 514.0% 10.9% -93.3% 35%
ggo/dE -3.3% -12.8% 82% 11.7% 33.9% 26.4% 29.6% 25.8% 2.7% 2.8%
2-1. Parks & Experiences -1,060 -967 -208 22 1,576 1,117 1,587 3,829 -1,696 -2,213
Yoy 2z HE B2 S S S S -14.3% Z 2/
ggo/dE -56.8% -48.4% -6.5% 0.5% 27.8% 20.4% 25.6% 17.7% -13.8% -19.7%
2-2. Consumer Products 941 561 564 618 874 638 599 1,423 2,151 2,684
Yoy 4.7% 281%  291.7% -7.8% -7.1% 13.7% 6.2% -12.4% 51.2% 24.8%
ggo/dE 54.7% 47.7% 48.7% 48.7% 55.6% 54.1% 50.6% 30.7% 44.9% 50.3%
Al FF20] 2} 29 912 923 160 1,152 470 1,409 11,054 -2,864 2,024
Yoy -98.6% 98.3% = SH| 3872.4% -48.5% 52.7% -12.3% b =&
A EFE #=0/HE 02% 58% 54% 09% 53% 2.4% 6.6% 15.9% -4.4% 3.0%
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ooy 2022.09.06
72 L|2L| OTTAIUS Key Factor
(40rEk2q) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 2019 2020 2021
9 Al 10~12 21.1~3 4~6 7~9 10~12 22.1~3 4~6 18.10~9  19.10~9  20.10~9
*Paid Subscribers('¥) 146,400 159,000 173,700 178,900| 196,300 205,500 221,100 32,000 120,600 178,900
Disney+ 94,900 103,600 116,000 118,100| 129,800 137,700 152,100 73,700 118,100
Domestic 36,300 37,300 37,900 42,900 44,400 44,500
International 29,400 31,100 33,200 41,100 43,200 49,200
Hotstar 29,200 35200 44,900 45,900 50,100 58,400
ESPN+ 12,100 13,800 14,900 17,100 21,300 22,300 22,800 3,500 10,300 17,100
Hulu 39,400 41,600 42,800 43,700 45,200 45,500 46,200 28,500 36,600 43,700
SVOD Only 35,400 37,800 39,100  39,700| 40,900 41,400  42,200| 25600 32,500 39,700
Live TV+ SVOD 4,000 3,800 3,700 4,000 4,300 4,100 4,000 2,900 4,100 4,000
*ARM(Z21)
Disney+ 4.0 4.0 4.2 4.1 4.4 4.4 4.4 3.2 3.7
ESPN+ 4.5 4.6 4.5 4.7 52 4.7 4.6 3.4 3.5 3.9
Hulu
SVOD Only 135 12.1 132 12.8 13.0 12.8 12.9 1222 1.4 123
Live TV+ SVOD 75.1 81.8 84.1 84.9 87.0 88.8 87.9 42.5 57.3 78.9
*Of 22 (W) 3,646.0 3,731.2 4,123.4 4,240.1| 4,759.6 47913 4,986.8 5,376.3 10,499.6 15,740.7
Disney+ 1,147 .3 1,240.1 1,447.7 1,459.7 1,717.3 1,797.0 1,984.9 2,804.2 5,294.8
ESPN+ 162.6 188.4 199.8 243.2 329.7 316.4 311.2 142.8 4353 794.0
Hulu 2,336.1 2,302.7 24759 2,537.2| 27126 2,6779 2,690.7| 5,233.5 7,260.1 9,651.9
SVOD Only 14348 1,3699 1,5425 15185| 15902 1,586.0 1,6357| 3,753.9 4,4394 58657
Live TV+ SVOD 901.3 932.9 9334 1,018.7 1,122.4  1,091.9 1,055.0 1,479.6  2,820.7 3,786.3
AfR: C=L|, DSEASH 2|MIHE
725 TR 27| DTCAA 20| Tgle Bl2Y 27] 7HUAL 4= 20|
AlO{Cla- _ oy
(&=1g=) mOjEo  mIYEQ (=12) mDisney+ ®ESPN+ ®Hulu
6r 25 ¢
2.0
4 t
1.5
2 [
1.0
0 05
5 L 0.0
1Q20 3Q20 1Q21 3Q21 1Q22 3Q22 1Q20 3Q20 1Q21 3Q21 1Q22 3Q22

At2: T2, DSEAEA 2|MIME]

DS INVESTMENT & SECURITIES

4

2t2: CIZU, DSEAEA 2|MIME]



oJElof 2022.09.06

FEIE3|F2(036420.KS) / Buy / 6.79H (R2])

a |1 o [
2022 SO 7 Bt ERIEFYS 2] AR Yol A4S Ratels AHE ZIS T o] AR
YEOP-A1AR At A% F oy REL AAE VSOt A HRo| 107 £9te] SApdskste] o)2 A
SYOP2NM EA LY gy whe PEBGW) 2 USescl B edAd 5 AEEEH) 3 1390
o) 2ot 2B WO wizalo] wHgoL A7) F AlE 97} B Asle 18
710] olo} H2g 7|12t gL 59 olF PHA 5 F71, B st v o

3022 22t 371 o]diE WHTAR Azt B Fab o] Qalnt I BE P S5 sjEo] nie
HRATAR HA/EA S A= o] olod Aol chat S A HhAew Al 789 Tt B St
=¢ 2 | si=A| 31.291M(+110% YoY), T&d 3,2279191(+123% YoY)& HdH| 525 Ho|1 9loi}

F21LH9 o]Hel 20194 thulsisE 22 67%, 82% 5202 3=t olof 3| ¥

A2 Agole Alefsh WEHEe] ol SlEE Hd BaS olofd dYolth

127 THERISY 27| 02 0] T2 THERISY 27| FYo|Y 0]
GEEN aus  mom (Heid) s w3z

300 ¢ 20 |

200 | 0

100 | 20 |

0 40 L
1Q19 1Q20 1Q21 1Q22 1Q19 1Q20 1Q21 1Q22

AR ZHE2IZY, DSFASH 2MAE Az FHERIZY, DSTEASH 2 MME

ZHE2|FY 1,250200  ZHEFTYS A 8/29 SEH] T AR 100%E 1,250 90f| QI_tttal SA]

SO A2 Q=28 ok Slojeldl2 AY| EolE|(F]27) dAA= 2249 5¢ 71E F9H 96/
8071, 31€] 1671), 7FHA 110712 = 206712 MEE B9sl Qr}, AXx 9 QJAE
2471 7iE AF mol7|F A FHr BEo QI7|E v R S oY &
A £ S HYE 2915 gEskal ok AdlsolE] A2 F2UH9E Ao A
Al F4ER=E AR 7 188 2,3007H0l14 21 900712 EotEqitt. olof wt
APt Akl AR ARI9A f1FE AusEs b 22 elemy gute 3
F1} o] 7] whEA| 3ESk= Folth

DS INVESTMENT & SECURITIES
5



o|t|of

S0 A4 ARl EflolERlat ZRIEREAe] HlrhAE BIRIIARA 371
)34 BIE 219) et AR B3ags | 4 HdEe] A9t B 3
DIAZDAZATE 2o o) WA SHot AFAKE THE 15 HEBA, A

3)u|od &85t

“12lo SHOEHY = (=t

2022.09.06

= 15 AU S0|E AKX HE|SHA SHH o=
oA = MER MHIAS, SEAE=
2 GIEE[QIHE E|UIE I Staj=
MEL 7IRE HZ

MEET PLAY SHARE™

+
P e

EST. 1993

* S Hitii(App) S
24 MG 9| ock—in S0 24

- HBAR NE7HSE S8 DIU2IX] (ZQIE)
NAR 7S

= FRIERI+7 | 2T &

= H7IA FRB 3! Stem 7| H
S2|0[ERY IS L 2
Eijo

= Man—hour 7|8t2| = °I

Ho 170 OEEG X

71X &E THj

o Ze Tl S8t

ZEETHR J7H St

- Hi7I4tA FRB U OJ0|SE MH|A S H5ISt

A AH| A 7HE

s

HO
o2

I

1R

20102 H|R 583

A= FHIERIZY, DSTEASH 2| M2|HE

20 HE[BHEAY 2|2 SV TY RSAH = oiE a2 S20|EtY FEENE 2AgY 4E &
7
A agmgss  wrE gl
30 - 30
25
20 20 |
15 r
10 10
5 |
0 0
R ETES CAt LA 232 CfyOolE W ofga 7|E
2t2: BEIE|ZQ} DSEAZH 2|A2|MIE] 2= BHEZ|ZY DSEASH 2|M2|MIE

DS INVESTMENT & SECURITIES
6



o]t of 2022.09.06
3 ZHELIZY HA Hol2
(MY, %) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22F  4Q22F 2019 2020 2021 2022F
o= 120.1 1409 1957 2203| 1356 2659 2576  283.1 530.2 360.2 677.1 9422
YoY 16.6% 84.6% 1102% 151.2%| 12.8% 887% 31.6% 285% 37% -321%  880%  39.1%
1. YEER 1016 1126 1605 1842| 111.0 1943 1835 1922 221.6 250.9 558.9 681.0
YoY 97.5% 104.0% 1343% 143.2% 93% 726% 14.3% 4.4% 714.9% 13.2% 1228%  21.9%
SLLEE) 847 1121 58.0 1422 77.5 805 119.8 1286 221.6 250.9 396.9 406.4
HE 22JAL S 17.0 04 1026 41.9 335 1137 63.7 63.7 - - 161.9 274.6
1) A2tz 44.4 56.5 1194 1193 67.4 1457 1137 1187 73.2 73.8 339.6 4455
YoY 267.0% 433.6% 349.7% 386.3%| 51.9% 1581%  -4.8%  -06%| 32.4% 08% 3604%  31.2%
2) REME 51.2 49.9 35.1 60.3 37.4 438 65.0 70.0 132.0 157.7 196.5 216.2
YoY 40.1% 352%  -59% 284%| -269% -122% 854% 16.0%| 384% 195%  24.6% 10.1%
=U 16.8 28.3 13.5 252 15.3 37.2 30.0 30.0 69.6 71.9 83.8 112.5
2| 34.4 216 215 35.1 22.1 6.6 35.0 40.0 62.4 85.8 112.6 103.7
3) 7Iet 6.0 6.2 6.0 45 6.2 4.7 4.8 3.6 16.4 19.4 22.8 19.3
YoY 112.7% -19.4% 28.6% 7.3% 1.9% -24.0% -200% -200%| -61.2% 18.3% 17.3%  -15.3%
2. SR 17.8 22.8 30.6 32.7 22.5 59.9 62.3 79.1 332.8 104.5 104.0 223.8
YoY -56.6%  81.5% 38% 538%| 263% 1624% 103.6% 141.7% 49%  -68.6% -05% 1152%
ZH2HA (K] ZH) (D) 8155 1,186.6 2,029.9 2,020.5| 1,179.5 3,300.0 3,300.0 3,800.0(22,670.5 5,951.9 6,052.5 11,579.5
ZHHA(O)| 71 (2HY) 1643 2115 3633  339.1 1951 5626 562.5 706.7| 4,549.6 1,166.5 1,078.2 2,026.9
1) ddotE 125 12.6 21.0 20.3 15.3 359 36.9 51.4 195.1 54.0 66.5 139.5
2) OfEoiE 0.7 1.7 2.0 3.1 1.9 10.4 10.4 13.7 61.6 15.4 7.6 36.4
3) BuoiE 0.8 1.2 3.1 4.1 1.6 3.9 4.4 6.2 39.7 16.6 9.1 16.1
4) Hi=/SA104E 0.3 2.9 0.2 0.5 0.5 4.4 5.0 1.0 15 2.5 39 10.9
5) 7|ElOtE 3.6 4.4 42 47 3.2 5.3 5.6 6.8 34.9 16.0 16.8 209
3. 7|e/z=E 0.7 5.5 46 3.5 2.0 11.8 11.8 11.8 -24.2 49 14.3 37.4
gelole -3.7 -20.9  -30.1 2.7 -31.8 -1.3 8.0 6.6 33.8 -58.8 -57.4 -18.4
YoY =& =& 22/ 22/ 22/ 22/ =4 =7 2.6% & 2z Fz/
Yol E 3.1% -14.8% -154%  -1.2%| -23.5% -05% 31% 2.3% 64% -163% -85% 2.0%
1. 4S8R 16.2 20 -126 13.3 -11.1 4.1 3.7 1.9 1.4 16.6 15.0 -9.6
YoY =7 2 X 1218% 2 Zz/ =3 -855%| -888%  1119% -9.7% 2
FeolelE 16.0%  -1.7% -7.8% 72%| -100%  2.1% 2.0% 1.0% 0.6% 6.6% 2.7% -1.4%
SLL(HE) 13.1 -0.8 -4.7 21.2 0.7 1.9 1.4 16.6 28.7 7.5
AE A2|AL S 3.2 1.1 -7.9 -8.0 -11.8 -6.0 - - -13.7 -17.1
2. 3EER -19.7 -18.5 -16.6 -16.0 -19.1 3.2 5.2 4.7 39.0 -65.5 -70.9 -6.0
YoY 2/ 2/ 22/ Zz/ 22/ =& = S 82.2% B4l 2/ Zz/
IYollE -110% -81.2% -54.4% -49.0% | -84.9% 54% 83% 59% 11.7%  -62.7%  -68.2% 2.7%
3. 7|ez2E -0.3 -0.4 -0.8 0.0 1.5 -0.4 -0.8 0.0 -6.5 -9.9 1.5 2.8
&0[9| -5.9 -32.1 -17.6 -20.1 -80 -11.3 2.3 1.3 106  -154.0 -49.8 -15.6
YoY 2z 2z 2z 2z 2z 2z =& 27| -584% 1 2z 2/
&=0[elE 49% 22.7%  90% 91%| -59% -42% 0.9% 0.5% 20% -42.8% -7.4% -1.7%
A|Hj=a0]9 -10.9 -288  -20.1 7.3 -13.1 -8.0 1.7 0.9 1.1 -1349 -52.5 -18.6
YoY 2/ 2/ =/ Ll =/ 2z =& -87.5%| -93.9% =7 =24 =24
=2 2E 9.1% -204% -103% 33%| -97% -3.0% 0.7% 0.3% 02% -37.5% -7.8% 2.0%
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