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AAES OfE|AE ES4 HACH [P0 223je|s 287|REE BTS 9f 0S5 ¥
Al
s . SE SEE L ofnt MZEIQ CIX|Y A2 U YR WOY, MES 380Ee J|E8 ofo|Y
= b o b o . , b
ST 1455 1902 3920  369.4 KW Y 238 SM2H, Qisto|E L& A2, EHIE Oj4 & to|E o}
EBITDA 1805 2735 4838 4547 - o n
Mmool 1262 2105 4369 4160 H27tel OlEIAE ds ot IE X Jjds MRt
#0[9f 87.1 1408 3186 3053 2HAE HO| 20|89t E8I6IH OtE|AEQF 2HIX JHE| D2 2EE Bl S
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oto|e &H 0| 8! MY (K-IFRS HZE J|E)
(M) 1Q21 2Q21 3021 4Q21 1Q22F 2Q22F 3Q22F 4Q22F 2021 2022F 2023F
&Y 178.3 278.6 341.0 458.2 285.0 497.9 501.8 6413 1,256.2 1,925.9 2,103.0
(YoY) 28.7% 79.2% 78.0% 47.5% 59.8% 78.7% 47.1% 40.0% 57.8% 53.3% 9.2%
A 545 107.0 129.7 85.7 64.6 138.8 129.9 156.7 376.9 489.9 465.4
gl 0.0 0.0 0.0 453 61.3 98.5 747 105.1 453 339.6 356.6
Hu/E98 12.2 21.6 338 33.1 27.7 31.4 36.7 35.2 100.7 131.0 137.5
MD ! 2tojdd 64.8 50.1 76.7 125.6 68.2 114.2 133.2 160.2 317.2 475.9 523.4
=GES 37.2 91.3 87.3 154.7 48.5 97.8 105.9 155.2 370.4 407.4 529.6
HEH S 9.6 8.6 13.6 13.8 14,5 17.2 21.4 29.0 45.6 82.1 90.3
&t 82.6 1453 161.1 2440 129.9 262.3 268.5 3437 632.9 1,004.4 1,157.4
(YoY) 0.6% 84.3% 83.1% 413% 57.3% 80.6% 66.7% 40.9% 50.1% 58.7% 15.2%
oHEE0| 95.8 1333 179.9 2142 155.1 235.6 2333 297.6 623.2 921.5 945.6
(YoY) 69.5% 74.1% 73.6% 55.2% 61.9% 76.7% 29.6% 39.0% 66.3% 47.9% 2.6%
GPM 53.7% 47.9% 52.8% 46.7% 54.4% 47.3% 46.5% 46.4% 49.6% 47.8% 45.0%
| 73.0 105.3 114.4 139.6 118.0 129.0 133.6 149.2 4323 529.8 576.6
(Yoy) 99.3% 125.4% 84.9% 66.2% 61.7% 22.5% 16.8% 6.9% 88.6% 22.6% 8.8%
ol 22.8 280 65.6 745 37.0 106.6 99.7 148.4 190.9 391.7 369.0
(Yoy) 14.5% =6.2% 57.0% 38.1% 62.7% 280.5% 52.0% 99.1% 31.2% 105.2% -5.8%
OPM 12.8% 10.1% 19.2% 16.3% 13.0% 21.4% 19.9% 23.1% 15.2% 20.3% 17.5%
0¥ 17.2 203 49.7 53.9 30.8 87.3 82.2 118.2 141.1 318.4 305.0
(YoY) 17.5% 9.6% 78.7% 106.5% 78.6% 330.7% 65.5% 119.3% 62.0% 125.7% —-4.2%
NPM 9.7% 7.3% 14.6% 11.8% 10.8% 17.5% 16.4% 18.4% 11.2% 16.5% 14.5%
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OlO|E OtE|AEYH FQ ¥F WY

JEY sy 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22
A0E 18 2708t d2 uY: 2878
Album
(X5 2309 (=5 1972
2atel: eatel: eatel: CIEE ENE
Concert 6.14/13] 10.10~11/23] 4.17/13] 11.27~12.2/4%] 3.10~13/33]
(f1E2) [CLES) (FFE) (A= LA) (HHBe2EH)
FERf: FERf: FEXR: FEXR: FEXR: FEXR FEXR FEX
BTS Youtube 32,100,000 37,600,000 42,900,000 46,900,000 52,800,000 58,800,000 62,600,000 65,000,000
4 BE Rold B WP Rse 9 BP X ¥ WF R @ WP Xe4 9 BP X @ WF XS @ WP Xg
216.1M 277.7M 365.8M 965.1M 559.3M 702.7M 463.8M 370.0M
Billboard 200:
Global Chart ]%
Oricon Weekly:
19
OjL| 2% 27 ¢ OJL] 3% 478 M 2" 788 HF 2™
Album (XS 188h (X5 30%hH (XS 632 2|I{7|X]: 692
(=5 482
28t
Concert 10.3/13]
(Hl=2to]&)
TEXA: TEXA: BN TEXA: BN =X EESEN TEXA:
[ 4,290,000 4,980,000 5,700,000 6,280,000 6,970,000 7,800,000 8,450,000 8,890,000
Youtube%J P X4 WP A3 ¥ HF XA @ IE X3 ® TP Xya: 2 P X34 @ WP X3l @ HF XA
13,413,538 10,590,595 11,444,597 28,125,401 25,327,404 37,037,787 36,792,633 33,401,187
Oricon Weekly: Billboard 200: Billboard 200:
Global Chart I 25% 5%
Oricon Weekly: Oricon Weekly:
19 12
Album oL 781208k AEAH: 1102t OJL| 8%: 1398t OjL] 9% 2058t
(=& 1002t (X5 9392 (XS 13621 (£& 1332h
22kl 22t
Concert 1.23/13] 11.14~21/23]
[CLES) (CLES)
TEXp TEXp TEXf TEXt TEXf TEXf TEXf TEXb:
Heg Youtube 5,050,000 5,570,000 6,030,000 6,350,000 6,650,000 6,930,000 7,350,000 7,590,000
2 37 Xy @ 87 Xy 8 B Xy g2 BF 2o 2 B XY 2 B 2o E B 23 E@ HE 2o
46,184,193 50,532,764 48,040,441 75,094,936 56,612,659 63,475,389 82,635,769 67,493,115
Oricon Weekly: Oricon Weekly: Billboard 200: Billboard 200:
Global Chart 19 2% ]5,104 ]3,10—'
Oricon Weekly: Oricon Weekly:
2 2
OjL] 1% 388k OjL] 2% 648¢ M 112020 ¥7o1d
Album (X5 28%HhH (X35 387hH (=& 818h 2|mi3|X|: 758t
(X5 519
Concert
TEXp TEXf =Xt TEXfa TEXfa TEXfa TEXf:
olsto|= Youtube 842,000 1,890,000 2,300,000 2,880,000 4,200,000 4,940,000 5,860,000
2 B7 2o 8 P Xo 2 G R @ G A3 € HF 2o E HE 2o #@ HE 29
6,430,274 11,941,819 12,081,456 16,796,723 45,929,610 34,875,676 93,672,711
Oricon Weekly: Billboard 200: Billboard 200:  Billboard 200:
Global Chart 24 ]8_% ”% ]4%
Oricon Weekly: Oricon Weekly: Oricon Weekly:
12 12 2
OjL| 4%: 208
Album ! l(}_g 102h
Concert
o=20jA PERR:
Ltol 893,000
Youtube

o BR Tol

13,826,336

Global Chart

XZ: 80|82, 9I2E %, SocialBlade, 7|2FH 2|AMX|ME
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ol0|2 A& Review
(ded#) 1Q22P 1Q21 (YoY) 4Q21 (QoQ) HHMA (xtol)
o= 285.0 178.3 59.8% 4582 -37.8% 305.7 -6.8%
¥0(2f 37.0 22.8 62.7% 745 -50.3% 429 -13.7%
MEo|2 485 25.0 93.8% 89.7 ~46.0% 05 16.8%
#0[9 30.8 17.2 78.6% 53.9 -42.9% 35.9 -14.2%
Xt2: 8t0|E, FnGuide, 7125 2|AMXIMIE
otole AN FFA HE UHY
Wy HE = Xto]
(Alofgd) 2022F 2023F 2024F 2022F 2023F 2024F 2022F 2023F 2024F
THEY 1,941.1 2,158.4 2,124.4 1,925.9 2,103.0 2,042.9 -0.8% -2.6% -3.8%
¥0(2| 391.2 399.2 3934 391.7 369.0 354.9 0.1% -7.6% -9.8%
#0[2 317.9 321.7 319.0 318.4 305.0 296.0 0.2% -5.2% -7.2%
(YoY)
THEY 54.5% 11.2% -1.6% 53.3% 9.2% -2.9%
IR0l 104.9% 2.0% -1.5% 105.2% -5.8% -3.8%
#0[9 125.4% 1.2% -0.8% 125.7% -4.2% -2.9%
It=: 7|253 e MXAE
SHo|E OiZES 3 F0[Q FO0|(K-IFRS HZEI|ZE) oi0|E 27|Yd A mOjE 0|
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Xt&E: stole, I|BFH lMXHEH ItE: otole, JIRXIE, 7125 2|MX|ME
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TL 201 A AN (9l Mojgl)  THEAEHE (Tl Heig)
128 & IFRS ¢Z 2020A 2021A 2022F 2023F 2024F 128 BN, IFRS & 2020A 2021A 2022F 2023F 2024F
= 7963 12559 19259 2,103.0 20429 QXK 13893 2,003.1 23639 27052 30388

=S 4215 6329 11,0044 1,157.4 11,1314 olg U PR 380.2 6777 8641 1,114.1 11,4015
==l Bl 3747 6230 9215 9456 9115 RPN 7830 9740 1,0227 10739 11276
That| 2292 4328 5296 576.2 556.0 = o 7IEH2 1167 1850 2837 309.8 3009
Fo|9| 1455 190.2 392.0 369.4 355.6 XD XpAR 62.0 832 1059 1157 1124
EBITDA 180.5 2735 483.8 4547 4414 J|EFR-SXHA 47.4 83.2 87.5 91.7 96.4
FQee -19.3 20.2 449 46.6 485  HIRSXHt 5352 27258 2,7555 2,791.8 28276
O|Xp==2f 2.1 93 10.7 12.4 14.3 EXpRHet 337 11,0854 1,157.1 12287 1,300.3
O|XHH|-& 39 13.2 13.2 13.2 13.2 SERRA 48.4 86.9 927 1008 108.4
Qtato|Q 38 9.4 5.1 5.1 5.1 SERpA 288.4 13300 12824 12390 1,955
Qletat e 16.2 6.7 45 45 45 J|EH| R &Rt 1647 2235 2233 2233 2234
=2 9l 27| Ya -1.6 15.9 25.9 25.9 25.9  KHAESH 19244 47289 51194 54970 58664
7|Et =215 5.5 20.9 20.9 209 fS3% 2962 5866 5968 6075 6187
HelqIxt2H0|f 126.2 2105 4369 4160  404.1 YRS ! J|EHHR 1419 2335 2436 2543 2655
HolMbl& 39.2 69.6 118.2 110.7 107.6 HII1382HM 206 1878 1878 1878 1878
A&t a2 87.1 140.8 318.6 305.3 296.5 J|EtR S 133.7 165.3 1654 1654  165.4
g7|20|Y 87.1 1408 3186 305.3 2965 HIQSEM 4293 11,2557 12557 12557 12557
X|HiFFa0[9| 85.7 136.8 3095 2965 288.0 I8+ 3225 11,0382 1,0382 10382 10382
3zE U £ (%) J|EH| RS 1068 2175 2175 2175 2175
HEY U 35.6 57.7 53.3 9.2 -29  SxiBA 7255 18423 18525 18632 18744
Fo|Y BAE 47.4 30.7 106.1 -5.8 -3.7  XHix|g 1,1953 28119 3,183.1 35413 38910
EBITDA 528 67.0 515 76.9 -6.0 -2.9 PN 17.8 20.7 20.7 20.7 20.7
X|HhF=F2012 Z24E 16.1 59.6 126.2 -4.2 =29 oz 11323 25444 25444 25444 25444
EPS 5Z& 9.2 283 107.6 -4.2 =29 J|EfXHR 1.7 5.3 5.3 5.3 5.3
HES0|2E(%) 47.1 49.6 478 45.0 44.6 J|EPR O | ol -0.5 60.7 1224 1840 2457
SA0|AE(%) 18.3 15.1 20.4 17.6 17.4 0|0z 440 1808 4903 7868 1,0749
EBITDA Margin(%) 22.7 218 25.1 21.6 21.6  HIX[EX|E 36 74.7 83.8 925 101.0
K|t F3a01 U E(%) 10.8 10.9 16.1 14.1 141 XESH 1,1989 2.886.6 32669 36338 39920
IS EH (9 Mojel)  EXMX|HE (SR 9, %, i)
128 Z4 IFRS o 2020A 2021A 2022F 2023F 2024F  12°E¥ Z IFRS ¢ 2020A 2021A 2022F 2023F 2024F
gdes H3s8 116.7 1773 4828 5489 588.9  FGX|IHE(Y)
gIl=0d 0.0 0.0 318.6 305.3 2965 EPS 2811 3606 7484 7,171 6,965
Hisige=sol It 613 80.9 189.8 174.1 169.5 BPS 33,159 67,998 76,973 85,635 94,090
SYRAZ 24| 214 36.1 442 419 424 CFPS 4865 5843 12,296 11,592 11,270
SR e 2HH| 13.5 472 47.7 434 43.4 DPS 0 0 0 0 0
X 2HEItE -6 -174 =174  -17.4  -17.4  IHHiS(H)
7|Et 28.0 15.0 115.3 106.2 101.1 PER 56.3 96.8 339 35.4 36.4
FAUSSRIAERY S 2 -258 541 -1154  -295 18.8 PER(%|1) 1236 1169 482
OHEXHEL T (e 2 A -19.8 -228 -98.7  -26.1 8.9 PER(%|X) 49.7 41.2 30.7
T OXpArOZE A -53.6  -204  -227 -9.7 33 PBR 478 5.13 3.29 2.96 2.69
O XN S 7| EFXH 2| B¢ 8.6 -4.7 10.2 10.7 11.2 PBR(%| 1) 10.48 6.20 4,68
J|EL 39.0 —6.2 -4.2 -4.4 -4.6 PBR(Z|X) 421 2.18 2.98

JE3SE 81.2 150.5 89.8 99.0 104.1 PSR 607 1054 5.44 4.98 5.13

EXgs #3ss -1,022.4 -2,1102 -9435 -9460 -9485 PCFR 32,6 59.7 20.6 21.9 225
FYRLLY FHE -395 -54.0 -50.0 -50.0 -50.0 EV/EBITDA 27.1 51.5 205 21.1 21.0
FYRLe K& 0.0 0.3 0.0 0.0 0.0 FQH[E(%)

FEIAO| &3S =127 -406 0.0 0.0 0.0 HIE e (%, 2 8F 3 3) 0.0 0.0 0.0 0.0 0.0
EXIRFLtI L A(ETH -207 -10358 -557  -557 557 Y+~ E(%,25F,23) 0.0 0.0 0.0 0.0 0.0
CHI| 28RO ZEA (ST -7789 -191.0  -487  -51.1 -53.7 ROA 7.6 42 6.5 5.8 5.2
J|E -170.6 -789.1 -789.1 -789.2 -789.1 ROE 12.5 68 10.3 8.8 7.8
H2gs dadss 1,133.4 22263 81.0 81.0 81.0 ROIC 51.9 15.5 17.9 16.6 16.3
Aol ML) 1998  822.1 0.0 0.0 0.0 HEM SIS 75 83 8.2 7.1 6.7
IHEZ, XHEUKZO| ZIHAA) 9479 11,3232 0.0 0.0 0.0 THOX2H & 213 173 20.4 19.0 17.9
2| F=AKE(FS) 0.0 0.0 0.0 0.0 0.0 e LIES 60.5 638 56.7 51.3 47.0
tig2Xl= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -684 -148 202 -265 -326
71Et -14.3 81.0 81.0 81.0 81.0 O|XtE At & 37.4 14.4 29.6 27.9 269

JEI3sE -8.2 4.1 566.1 566.1 566.1  BXYUS 343.1 12259 11,2259 11,2259 1,225.9

sz ¥ PR &5%t 2195 297.4 186.4 250.0 2875 X3 -820.2 -4258 -6609 -962.0 -1303.2

7|x0g U APt 1608 3802 6777 8641 1,1141  NOPLAT 1805 2735 4838 4547 4414

J|Ysig U sigdant 380.2 677.7 864.1 11,1141 14015 FCF 73.7 90.2 2123 2769 3155
TE : 9123 eMXIME

II23u¥
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Compliance Notice
o ThAtE 52 3Y HXf ‘5101 E(352820) UWFAIS 1% 0|4 ERstD UX| YELICH
o HAle & AR E 7|BEXXF EEs H3KOIA AFE ®STH AHHO| & LICH
o = RO FEFAEMAE AE HJY A & XNEHO| AZE 7|PES FEEAYE X HEE ERStn UX| EESLICH
o = KGR0 AAE HWE8SS =222 olHS HstA vtEstn UAoH, Q[Fo| fEst AHOo|Lt 7Hdi0| AHEEASS el ot
XA
o B ZARMIIRE A BIMAMEZL MEE £ Qe AtE U YERHE P2 HO|LL FAZF O HEMo|Lt AFMS 2T 4 ¢lo,
SX| 10| olzo] HAE £ USL|CH
o B ZAEMIEE RIS EAE A YENSES SHO2 A DHoA HiEEE HFIXEERAM, RIS HS R, 3, Ojoje &
1f 2 SO 2%t oAMA™EE MEHoE FXpAL XpAQ| THCtut MQISto)| O|F0{MOF sth, YAl 2 AtE2| 80| o[AHSto] AT LK
o| EXtEQ| Zmtol Cisto] Ot MAE X|X| Yo MY WM SHE ALE E £ &L
o 2 XAt EMXIEE RHOZ Q18 S, MA| HiZ, ME, HE HA Fists 59 WHo=Z XMEAS Hilsis 20 2 2|t
of Q-HARY MAS XA FLct
EXto|AHSLHE(271H) SHFIHZ0](271'H)
=
2y xt sxo  szst O o LHFINEY)  —— =
AR ZIHCHH|
sto|2. 2022-03-28 BUY(Initiate) ~ 375,0008 6M®  -22.82 -13.87 450000
(352820)  2022-04-26  BUY(Maintain) 3750008 6JH®  -24.80 -13.87 400,000
2022-05-04  BUY(Maintain) 3750008 6H¥ 350,000
300,000
250,000
200,000
150,000
100,000
50,000
0
'20/5/04 21/5/04 '22/5/04
“Fole +9FIE JE0E WEgE MEUIAS
Sxtolz 3 HBI|E
71 HEIIE6HMEY) 43 HEIIE6MEY)
Buy(oH =) A ZTHH] +20% Old 7t && ot Overweight (HIS2HCH) AIZCHH| +10% O|& Zxats=9] of &
Outperform(AlZ =& 42 AIFHH] +10~+20% F7t &5 Ol&  Neutral (B E AIZCHE] +10~-10% Bl& Of 4
Marketperform(A| &2 &) AIZHCHH] +10~-10% F7t HE& O & Underweight (H| &%) A|ZCHH| -10% O|& Ztsher of &
Underperform(A|&=2AE &t3]) A|ZCHH| -10~-20% F7t o}2t of &
Sell(OH =) AFCHH| -20% Olst F7t st ofl&f
EXrsg Hl& E4 (2021/04/01~2022/03/31)
Of 2~ 34 =
97.75% 2.25% 0.00%
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MSCI ESG &% 523 MSCI 55 SNl 58 &%

AAA

AA 3% i :

BBB —

BB

ccc 0%

Feb-21  Sep-21 ccc B BB BBB A AA  AAA

At MSCL JISS2 2l Xt2: MSC, IS5 2|

) MSCI ACWI Index Ui TO|C|0f 9 AEEIQAHE J| 7504 &=

N BSe He 9 Ay B
B tem HIE s
ESG 2 Ol JI5E=Y 48 45
3 6.4 7.9 5.0%
Etd HiZE 6.4 8.1 5.0%
Atz 6.0 4.8 47.0%
ol3 Xt et 37 3.2 27.0%
HelgE 2ot Hojg 2et 9.0 6.1 20.0%
Xdf 2= 34 3.9 48.0% AQ.2
71 R 5.6 48 402
Y B 18 47
Xj2: MSCI, HABAAIAY, 71852 2]
ESG %2 0%
uxt us

2021.11 NFT & Aoy @t 2 =

rlo

SFO| MY A3 J|F BB 23 § HIT HY|

AME: 7185 H 2AXK|
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