%) NGB J II2sUuA
M 2Q22 Preview 2022.07.11

BUY(Maintain) O-"ﬁoc"l (041510)
SHZI} 105,000
£7K(7/8) 68,5002 HE0| g AXNES U] A%

ur

20224 NCT 127 3 DREAMCO| %1}t O ALfo| EETII} HPAGHY AAZX|
O A 298 MYUBLCL WHE ZHES A JHMS 22 HEMS ux

A|7HEH: 16,2952

OICo1/AE /21X] Analyst O|=f==

namsu ee@kinoomcom S ZOIET} &/m, MOl B%| 3E0| OFE0f Aot AfO|LIO| U REFS o
RA O[ot SAZ Aoz HPILICt OE|AE THEHAQL gh3sh He 3l XtglAte| St
gsruf921 2@kiwoom.com A% MO BR00|M TS CIS S24E 2102 LSt
Stock Data
23 g o | >>> 287] G0l 21194R(yoy ~23.2%) A Fet
ﬂﬂr/il’“’f chel EELU 56;3202"2 OHEH 1,818 (yoy —2.5%), S0 211242 (yoy —23.2%, OPM 11.6%)
SEE -20.3% 3% "
- e e S MYBICH WL U1EY 1,02224%(yoy ~12.8%), BRI} 196242
M 0.9% 15.2% (yoy —22.2%)2 OflAteic
6M 7.5% 39.6%
" e o CIZD} HEO| MX HO| OJMEILE Ol NCT 12

7 L& 3M ZA| 53] =
ZME, £HFLG OfZfLt 32, 20F ZME 18] 5 €20IM JHEE 5 &
H 0|gE HFotof =F}Y| WO, £ Cjojx HEHY Heof e o

Company Data

LSS 23788 8% -
UmB HAHZCM) 15987 I AL Q0] LAMOZ YI|o= YHEIE Zapdt LIERE 4 QICh SHX|gt
fﬂ:‘f;‘;ﬁa o NCT 127 2E=0{, NCT DREAM tH= ZME, QJUiet &% ojAdol O|=
BPS(226) 28,7202 25 50| X|& WAt 2102 oAt X|X QAo M2 AN SO OfE|A
T8 FF 0=t 9 13 ¢ 19.2% E T= UGZ XAt = Xo|Ct.
EXIX|E
s
Gmen o m= 2= | >>> AMEN WNOE Jb| o
aoiole] 65 675 831 909 SEAt= 2017~20199 T 4700H0| ¥HS mOfiCt NCT 1272 NCT
o oy e DREAM| A% 7|07} 23t 2020 4R ElE 242t HETHH| 102.6%, 91.0%
20/9) 803 1332 790 785 AEGls EUEE HACE 20229 A4, AFO|L] HH Q| ZQUHE Qlot tF
iy e s | M W ZREES 2X0L FX|D] HUE] 10% $29 YAE BY o2 H
S0 =X sH 466 35 YL AMALRICH A2 LABLT| QsiA OIE|AES| HEMA ShAS DX
o A O|C. NCT MXX|Qt 127 U DREAMS| A4S o|Alet WQJt QiCt. sty
EV/EBITDA(H) 70 16 82 75 NCT 1279 ¥at NCT MM &5, ofALN H7 A Loy, A9l 20|28
BN (%) L 96 a9 9l 8 S2 HIE 80|12 Jt= =0 FQ HOIER F20| QS|
ROE(%) =160 255 1.1 10.4
=X 2| E(%) -54.4 -51.1 -52.0 =531
S P R >>> EXIO]A BUY, 2EFJ} 105,0008 SX|
Price Trend 2022'4 OHZ=H 8,408 ](yoy +19.8%), SO|2 831 A(yoy +23.1%)2 X
a . . YoICH EEHE J|0j= UHE 60%, FYAO(Q 102%0[Ct. OTtZ SAte] OFE|
2l — A EEIH HUFUIEER) o N N
0000 o AE IN0| IChe At XfoAte] HSE WasH g ghEsit,

| | 60 BIX|2E ZMEQH BHIES0| T XH0jE OIE|AEQ} HA0| &2 SMC,
80,000 v N N N

" 50 SMEJ PLUS, DREAM MAKERS| 2&X AN 3|52 OfdotCt Eot C|o|F H

60,000 L 40 - + x

' e 22 S OlE|AE MMO| M2 X8 29| U3l LAsich He £yX|
#0000 7 | % J1F PER 2022 2238, 2023 185812 2ot El2telnt O 4Fof THe
2L 1o W2oj0|M THHE 22|10 Qo) £Xto|H BUYR SHFJt 10500082 &

0 ‘ ‘ ‘ 0 X[stet,
21.07 21.10 2201 22.04




oA 2022.07.11
oAU MA 0| 8! MY (K-IFRS HE& J|&F)
(o) 1021 2Q21 3Q21 4Q21 1022 2Q22F 3Q22F  4Q27F 2021 2022F 2023F
BNl 154.2 186.4 154.4 2065 169.4 181.8 2314 2581 701.6 840.8 996.6
(YoY) 6.6% 37.2% 34.2% 12.1% 9.9% -2.5% 49.9% 25.0% 21.0% 19.8% 18.5%
SME 87.6 117.2 92.2 120.1 114.9 102.2 126.9 1425 417.1 4865 555.4
SM Japan 143 13.4 12.7 13.1 1.6 13.4 15.7 20.8 53.5 615 80.0
DREAM MAKER 40 43 37 8.7 42 53 85 13.1 20.7 311 435
SM C&C 26.4 32,6 28.6 52.2 22.0 27.1 33.1 44.0 139.7 126.2 158.5
KEYEAST 11.0 8.1 49 225 13.7 32.7 46.4 375 46,5 130.4 155.3
&2t 97.2 104.9 89.7 1453 100.7 1105 159.2 172.4 437.2 542.7 666.9
(YoY) ~4.3% 31.1% 19.4% 16.9% 35% 5.3% 77.4% 18.6% 14.7% 24.1% 22.9%
miE350[9 57.0 81.5 64.6 61.2 68.8 713 722 85.7 264.4 298.0 329.7
(YoY) 32.2% 45.8% 62.2% 2.2% 206%  -12.5% 11.8% 40.1% 33.0% 12.7% 10.6%
GPM 37.0% 437% 41.9% 29.6% 40.6% 39.2% 31.2% 33.2% 37.7% 35.4% 33.1%
THEH| 4.7 54.0 50.6 50.6 49.6 50.2 515 63.7 196.9 2149 2388
(YoY) 0.5% 26.4% 21%  -135% 19.0% ~7.1% 1.8% 25.8% 2.4% 9.2% 11.1%
Folof 15.4 275 14.1 10,6 19.2 211 20.7 22.0 67.5 83.1 90.9
(YoY) 815.6%  108.9% =™ 684.6% 250%  -23.2% 474%  1085%|  939.6% 23.1% 9.4%
OPM 10.0% 14.7% 9.1% 5.1% 11.3% 11.6% 9.0% 8.5% 9.6% 9.9% 9.1%
20|9| 8.7 163 15.1 93.1 25.6 17.7 17.4 185 133.2 79.2 785
(YoY) =¥ =¥ =¥ | =M 1953% 8.3% 154%  -80.2% EH -40.6% -0.8%
NPM 5.6% 8.8% 9.8% 45.1% 15.1% 9.7% 7.5% 7.1% 76.9% 73.9% 74.6%
& oA IIS5H 2IMXIME
oA OIE|AE OEYE F0 & vt
el 2§ TN U A EHS
2019 2020 2021 2019 2020 2021
NCT 127 NCT 127 NCT 127
OjL] 4%: 268t ot 2% 1508t ot 3% 2430
NCT Dream NCT Dream NCT Dream
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oA 2022.07.11
oARM A& 0] Y MY (K-IFRS E= J|&F)
(Aee) 1Q21 2021 3021 4Q21 1022 2Q22F 3Q22F 4Q22F 2021 2022F 2023F
=t 87.6 117.2 92.2 120.1 114.9 102.2 126.9 1425 417.1 486.5 555.4
(YoY, %) 28.2% 57.1% 57.4% 19.0% 31.2%  -12.8% 37.6% 18.6% 37.9% 16.6% 14.2%
Set 383 67.5 42.1 485 405 385 57.7 65.9 196.4 202.6 236.0
CXIgse 20.1 255 20.8 225 23.0 26,5 265 30.0 89.0 105.9 125.2
HUXIHE 29.1 24.1 29.4 448 51.3 373 428 46.6 127.4 177.9 1941
Ui &2t 55.5 64.4 51.9 73.8 613 58.7 81.8 90.4 2455 292.2 346.7
(YoY, %) 22.4% 60.9% 39.1% 16.2% 10.5% -8.8% 57.7% 22.6% 31.9% 19.0% 18.7%
mE30(9 32.1 52.8 40.4 46.4 53.5 435 45.1 52.1 171.7 194.3 208.6
(YoY, %) 39.6% 52.7% 89.3% 23.7% 66.9%  -17.6% 11.9% 12.3% 47.5% 13.2% 7.4%
GPM 36.6% 45.1% 43.8% 38.6% 46.6% 42.6% 35.6% 36.6% 41.2% 39.9% 37.6%
TR 14.7 27.6 22.9 30.0 28.8 239 25.2 311 95.3 109.0 111.3
(YoY, %) -3.4% 54.6% 30.7% 1.3% 95.7%  -13.5% 10.0% 3.5% 18.7% 14.4% 2.1%
Fgolel 17.4 25.2 17.5 16.4 247 19.6 20.0 21.0 76.4 85.3 97.3
(YoY, %) 124.6% 50.6%  358.5% 108.4% 42.4%  -22.2% 14.3% 28.4% 111.5% 11.7% 14.1%
OPM 19.8% 21.5% 18.9% 13.6% 21.5% 19.2% 15.7% 14.7% 18.3% 17.5% 17.5%
0[] 1.9 15.0 143 27.6 20.8 12.9 12,6 13.1 68.8 59.3 62.9
(YoY, %) 146.1% 155.7%  1619.3% =¥ 741%  -14.0% -118%  -52.7% =¥ -13.8% 6.0%
NPM 13.6% 12.8% 15.5% 23.0% 18.1% 12.7% 9.9% 9.2% 16.5% 59.7% 56.4%
X2: oA, IS5 SMXIME
NCT 127 €EE
ZMEY 3 Ym/zi4 =7t S HH
NEO CITY : SEQUL - The Link 2021.12.17~2021.12.18/33]  Cjjstai= X AJlO|E -
NEO CITY : JAPAN - The Link 2022.05.22~2022.06.26/538| U= HIE2l £ LIDOF 3 E, WAE £ QAL 220
NEO CITY : SINGAPORE - The Link 2022.07.02/13| Ajtma AJHZZ2 QIZ 0 AEIC|S N
XZ: oAY AEEE I|1SSW 2IMXIME
3 II2UN



b= EEE o A0 2022.07.11

SM OIE|AEY =@ &F Y 1

JEY sy 3Q20 4Q20 1Q21 2021 3Q21 4Q21 1Q22 2Q22
Album 372279
(X8 92¢h
eatol: ael:
11.9/13 5.22~6.26/5 3|
Concert (U+ LIVE) (@=)
=2LK:
12.17~19/3 3|
(AMAI}O|F)
NCT 127
FERf: FERf: FEXR: FERR: FEXR FEXR FEXR FEX
Youtube 2,030,000 2,440,000 3,030,000 3,440,000 3,970,000 4,340,000 4,520,000 4,640,000
4 BE R4 B WP Rse 9 BP X ¥ WF R @ WP X4 9 BP X @ WF XS @ WR Xg
5,318,250 4,398,080 43,204,596 17,219,542 33,877,158 40,403,255 22,910,153 16,403,577
Billboard 200:
Global Chart %I
Oricon Weekly:
19
g+t 18 2002t 281648 ¥ 2H
Album (=& 100%t) (X3 1409 2|mi7|X|: 150 2
(X5 848
28t
Concert 10.12/13]
NCT (U+ LIVE)
Dream =X =X TEXf TEXt TEXf TEXf TEXf TEX:
Youtube 1,760,000 2,030,000 2,600,000 3,620,000 4,060,000 4,310,000 4,630,000 5,000,000
¥ BE Fold: @ WP XoA: ® BP Xoe @ WE R @ BR Xg4 € BE Rud @ HF Zoa @ BR Ro
1,071,844 1,547,271 29,091,417 60,587,328 39,555,232 23,309,200 30,070,488 50,538,032
Oricon Weekly: Oricon Weekly:
Global Chart o 29|
g 21209 31638
Album
(XS 648 (XS 93¢h
22kl
Concert 12.27/13]|
(Beyond LIVE)
EESES EESES PERLA: EESES PERL: AERLA: AERLA: PER:
NCT Youtube 1,770,000 2,610,000 3,430,000 3,890,000 4,330,000 4,740,000 5,030,000 5,260,000
2 7 2o 8 HZ Xy 8 B Xy g2 g 2% g G R 2 HE 2% @ HE 23 #@ B 23
4,197,258 25,437,192 29,722,412 14,737,378 15,728,422 25,842,813 24,345,261 17,548,213
Billboard 200: Billboard 200:
Global Chart é %l 20.104
Oricon Weekly: Oricon Weekly:
2 2
AT A: 1220
Album ! E(Ez% 902
Concert
e TEXp TEXf =Xt TEXfa TEXfa TEXfa TEXf:
EXO Youtube 6,280,000 6,870,000 7,340,000 8,100,000 8,380,000 8,590,000 8,750,000 8,850,000
¥ B2 Zod: @ W o @ BRI XY @ BR Xoh: 8 WE Rt @ BE Ze: @ HE Ru4 ® BE Xol
12,230,482 9,109,013 65,216,517 31,475,123 18,819,534 19,416,272 16,115,773 17,096,856
Global Chart Oricon Weekly:

2l

XE: O|AY, QIZHE SocialBlade, 7125 2IMXIME
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2022.07.11
SM OlE|AEH" FQ &HE Y 2
JEY #&su9 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22
OjL] 6 &: 368t OjL| 2e: 349t
Album
(X5 20¢h (X5 441
Concert
Red PEXS PEXS: FEXp PEXS TEXp TEXp TEXp FEXp
Velvet Voutube 3370.000 3,620,000 3,870,000 4,140,000 4,500,000 4,670,000 4,910,000 5,060,000
2 g7 xol B HE 23 E g7 x93l 2 EeE X3 #@ g7 XRole 2 e X3 8 g7 R 2 e 23
22,460,981 8,817,565 79,240,934 28,518,746 37,834,626 26,319,234 34,432,502 44,394,072
Oricon Weekly: Oricon Weekly:
Global Chart
nel 2
H 1% 508t
Album e (?:% 49h)
Concert
FEXp: FEXp: TEXR: PEX: FEXR: FEXP: FEXR: TEXp:
1,880,000 2,110,000 2,290,000 2,430,000 2,490,000 2,530,000 2,550,000 2,550,000
SuperM  YOUPPgmg xea @mE xels @R XG4 HBRE R4 W BE A4 @ WE Zea B BE Foh @ BE Rol4
11,940,813 8,754,673 20,477,019 6,712,093 4,953,970 3,218,026 3,663,425 2,717,259
Billboard 200:
29
Global Chart .
Oricon Weekly:
129|
Album HH 10T 438 A EY: 17
(X5 268 (£S5 108
2atol:
Concert 11.7/13]
(Beyond LIVE)
Super PEXS: PEXS: TEXfS PEXS TEXp TEXp TEXp PEXp
Junior Voutube 720,000 1,860,000 2,000,000 2,100,000 2,140,000 2,200,000 2,230,000 2,250,000
2 g7 X9l B EE X3 E g7 X9l E EE X3 # g Xole 2 e X3 8 g7 X9 E e 23
898,609 2,585,657 16,431,392 6,606,966 3,831,458 5,210,868 3,773,428 3,611,888
Global Chart Oricon Weekly:
242]
Album
Concert
PEXLS PEXS: TEXp PEXS FEXp FEXp FEXp FEXp
TVXQ! Voutube 474,000 501,000 540,000 552,000 563,000 579,000 596,000 597,000
¥ WP xol @ WP Xod ¥ WF Xo4 WP xol @ BE Zoh ¥ WP Zo @ BE Xold @ BE Rl
67,947 349,321 7,118,326 1,475,362 1,585,842 1,793,717 5,348,850 1,785,171
Global Chart
CXIE A= gl OjL 18:57 ¢
Album (X% 273H
caol
Concert 11.20/13]
(U+ LIVE)
PEXS: FEXf PEXS: TEXp TEXf TEXp FEXp
AESPA Voutube 1,170,000 1,530,000 2,130,000 2,440,000 3,150,000 3,570,000 3,850,000
¥ WP xols @ B Zoa @ B Zo4 B BE Xol © BE Zoh ¥ WP Xol B BE Xol
23,331,390 20,180,740 37,389,620 27,223,361 59,895,144 44,533,401 37,012,764
Billboard 200:
Global Chart 209

Oricon Weekly:
791

XE: O|AY, QIZHE SocialBlade, 71253 2IMXIME




A SR e o A0t 2022.07.11
o|Ad AH Preview
(o) 2Q22F 2Q21 (YoY) 1Q22 (QoQ) Fa i L ES (Xtol)
& 181.8 186.4 -2.5% 169.4 7.3% 1917 -5.2%
¥0(2f 21.1 275 -23.2% 19.2 9.9% 20.8 1.5%
MEo|2 237 249 -4.8% 35.4 -33.0% 25.0 -5.1%
#0[9 17.7 16.3 8.3% 25.6 -30.9% 13.7 29.1%
XtE: oA FnGuide, 71253 2IAX|ME
o AQM AN FFHX HE U
Wy o HE = Xto]
(Alofgd) 2022F 2023F 2024F 2022F 2023F 2024F 2022F 2023F 2024F
THEY 894.4 1,084.0 1,257.1 840.8 996.6 1,150.0 -6.0% -8.1% -8.5%
¥0(2| 91.7 1148 135.3 83.1 90.9 106.6 -9.3% -20.8% -21.2%
#0[2 85.6 96.4 117.3 79.2 785 95.7 ~7.5% -18.6% -18.4%
(YoY)
THEY 27.5% 21.2% 16.0% 19.8% 18.5% 15.4%
IR0l 35.8% 25.2% 17.9% 23.1% 9.4% 17.2%
#0[9 -35.8% 12.7% 21.6% -40.6% -0.8% 21.8%
It=: 7|253 e MXAE
O A% D=l 9l FAH0|Q =0|(K-IFRS H&EI|Z=) O AR E7|H AY TOHZ 0|
(ete) i el0[ol(2) (ot (&) oY —— HTE(Q) (Yoy)
300 - 130 7,000 - - 500%
6,000 - L 4000
250 0 400%
5,000 - .
200 - L 300%
10 4,000 - oo
150 1 . 3,000 1
100 - 2,000 | L 100%
50 - - (10) 1,000 - - 0%
0 . . . . (20) 0 . . . . . . —L -100%
1018 1019 1020 1021 1022 1015 1Q16 1Q17 1018 1Q19 1Q20 1Q21 1022
ItE: oA, IBFH 2[MXMEH TtE: oA JIRXIE, I|125H 2|MX|ME
12M Forward PER Band 12M Forward PBR Band
(&) —_— 7t X35 X30 (@) —_—7t X3 X2.5
X25 X20 X15 X2 X1.5 X1
120,000 120,000
100,000 100,000
80,000 n’ 80,000 n’
60,000 al 60,000 o
[ A\ Py [
40,000 40,000 7, z . .
I B AR ]
20000 - A 20000 - i

13 14 15 16 17 18 19 20 21 22 23
Xt&: FnGuide, 7185 2IAX[ME

13 14 15 16 17 18 19 20 21 22 23

At&: FnGuide, 7|235d 2|MXIdE




b= EEE o A0 2022.07.11

=LHQ| Peer Valuation table(¢lE) (T = Aofel)
of22y P Ent. wee o @uwe omwiwe oolg
KOR KOR KOR KOR KOR KOR KOR
Al7HEQ (o2 1530 1,739 5,831 825 166 85 676
2021 7016 193.9 1,255.9 355.6 71.9 74.2 400
B 2022E 840.1 2933 1,747.0 4486 N/A N/A 67.2
2023E 970.6 3493 1,951.3 532.8 N/A N/A 118.2
2021 675 57.9 190.2 289 1.2 -4.2 13.2
Fefole 2022E 905 84.8 28138 60.8 N/A N/A 30.0
2023E 112.7 1016 3343 75.6 N/A N/A 83.9
2021 1335 675 136.8 6.7 -33 -93 -25.2
0|9 2022E 67.6 65.5 218.2 36.4 N/A N/A 233
2023E 79.1 789 263.2 47.1 N/A N/A 436
2021 1315 62.6 2735 430 55 3.2 136
EBITDA 2022E 1373 88.0 365.7 715 N/A N/A 300
2023E 156.8 105.2 4267 86.8 N/A N/A 88.2
oy

2021 96 299 15.1 8.1 16 -5.7 331
o j;(%) 20226 108 289 16.1 135 N/A N/A 44.6
2023E 16 29.1 17.1 14.2 N/A N/A 710
2021 18.7 323 218 12.1 7.6 43 34.1

EBITDA
arI) 2022E 16.3 300 209 15.9 N/A N/A 446
2023E 16.2 30.1 219 163 N/A N/A 74.6
2021 19.0 3438 10.9 1.9 -4.6 -125 -63.1
20[212(%) 2022E 8.0 223 12,5 8.1 N/A N/A 346
2023E 8.2 226 135 8.8 N/A N/A 36.9

4 Z0jjojd
2021 10.0 225 35.6 N/A N/A N/A N/A
PER(H) 2022E 228 26.1 26.7 23.0 N/A N/A 28.9
2023E 195 216 224 175 N/A N/A 155
2021 2.4 6.4 2.0 2.2 45 1.4 55
PBR(tH) 20226 2.2 5.7 1.9 20 N/A N/A 46
2023E 2.0 46 18 18 N/A N/A 42
2021 115 25.2 515 23.0 61.9 33.1 125.8
/EBI'IFI\JIA(HH) 2022E 9.0 18.2 15.4 13 N/A N/A 19.7
2023 73 14.6 12,5 8.8 N/A N/A 6.1

Xt&: Bloomberg (7/8) consensus, 7|25 2|AX[MIE]

2L AMEARS Z=IHE0| (19,1 J|E)

() HYBE —— 0l A%l JYP Ent QJ0|X] AEJEIQITE FEQIE Of| QI QN E
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Xt2: Bloomberg, 7|25 2|AX[MIE
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2022.07.11

TL 201 A AN (9l Mojgl)  THEAEHE (T M)
128 & IFRS ¢Z 2020A 2021A 2022F 2023F 2024F 128 BN, IFRS & 2020A 2021A 2022F 2023F 2024F
= 579.9 7016 8408 9966 11,1500 QXM 6465 7695 8533 9160 990.4
=S 381.1 437.2 5427  666.9 781.0 og o sgd gt 2975 3313 367.0 4058 4547
==l Bl 1988  264.4 298.0 329.7 369.0 RPN 939 1866 1959 2057 2160
That| 1923 196.9 2149 2388 2624 = o 7IEH2 2024 1749 2096 2193 2300
gAdo1y 6.5 675 83.1 90.9 106.6 XD XpAR 11.4 14.4 17.3 20.5 23.6
EBITDA 78.2 1315 157.4 164.7 190.7 J|EtR- St 413 623 635 64.7 66.1
FQee -47.1 105.6 24.0 143 217 HIgSXHL 4224 5455 5561 5853  614.1
O|Xp==2f 28 3.0 33 36 39 EXpRHet 975 1799 1888 2007 217.6
O|XHH|-& 43 4.1 4.1 4.1 4.1 SERRA 915 66.6 76.1 85.7 95.3
Qletatole] 3.6 7.4 38 38 38 St 177.9 1448 1370 1447 1470
Qletat e 8.9 1.5 08 0.8 0.8 J|EH| R &R 555 1542 1542 1542 1542
& 9 A YL -13.0 96.4 9.1 12.1 17.1  XpAEsA 10689 13149 14094 15013 1,045
7|Et -27.3 4.4 12.7 -0.3 18 Q|58 4338 400.7 4361 4545 4672
HelqIxt2H0|f -40.6 173.1 107.2 105.3 128.2 YRS ! J|EHHR 2979 2914 3269 3452 3579
HolMbl& 39.8 39.9 28.0 26.7 326 HII1382HM 50.6 228 228 22.8 228
A&t a2 -80.3 133.2 79.1 78.5 95.7 J|EtQE Sy 85.3 865 86.4 865 865
F71=0(9 -80.3 133.2 79.1 78.5 95.7 HIRSEM 189 1258 1107 1107 1107
X|HiFFa0[9| -70.2 1335 72.0 74.6 90.9 71288 5.6 91.9 91.9 91.9 91.9
3zE U £ (%) J|EH| RS 13.3 33.9 18.8 18.8 18.8
HEY U -11.8 21.0 19.8 18.5 154 SXiEAH 4527 5265 5468 5652 5779
Fo|Y BAE -83.9 9385 23.1 9.4 173 Xuixlg 4318 6162 6832 7527 8385
EBITDA 528 -249 68.2 19.7 46 15.8 23 11.7 1.9 1.9 11.9 1.9
X|HhF=F2012 Z24E s™  -290.2 -46.1 3.6 21.8 oz 3104 3616 3616 3616 3616
EPS &8 x| ==y -46.6 35 218 J|EfXHR 19.6 19.6 19.6 19.6 19.6
HES0|2E(%) 343 37.7 35.4 33.1 32.1 J|EPR O | ol -52 -127 -130 -134 -137
0| 2AE(%) 1.1 9.6 9.9 9.1 93 0|0z 953 2358 303.1 3730 459.1
EBITDA Margin(%) 13.5 18.7 18.7 16.5 16,6 HX|EiX|2 1843 1722 1793 1833 1880
K|t 3=3=2=01 2 E(%) =121 19.0 8.6 75 79  XESH 6161 7884 8625 9360 10266
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 454 122.6 128.4 147.0 162.7  FTYXIHE(Y)
gIl=0d -80.3 133.2 79.1 78.5 95.7 EPS 2992 5667 3029 3,136 3,820
Hisige=sol It 168.2 135 96.5 915 1023 BPS 18,412 25,951 28,720 31,643 35,250
SYRAZ 24| 30.8 26.8 36.5 41.4 46.4 CFPS 3,745 6,225 7,388 7,145 8321
SR e 2HH| 40.9 37.2 37.8 323 37.7 DPS 0 200 200 200 200
X 2HEItE -13.0 -964 -158 -188  -23.8  FJiti=~(HH)
7|Et 109.5 459 38.0 36.6 420 PER N/A 13.1 216 20.8 17.1
FAUSSRIAERY S 2 -25.6 110 -185 43 -25 PER(%|1) N/A 15.0 29.7
OHEXHEL T (e 2 A -7.9 294 -347 -96  -10.8 PER(%|X) N/A 5.0 18.0
T OXpArOZE A 3.0 =27 -2.9 -3.2 -32 PBR 1.62 2.86 2.27 2.06 1.85
O XN S 7| EFXH 2| B¢ 6.4 -4.2 35.4 18.4 12.7 PBR(%| 1) 2.20 3.28 3.13
7|E -27.1 -115  -163 -13 -1.2 PBR(Z|X) 0.89 1.10 1.90
JE3SE -169  -35.1 -287 -273  -328 PSR 1.20 2.49 1.85 1.56 135
EXgs #3ss -425  -826  -470  -625  -680 PCFR 7.9 1.9 8.8 9.1 7.8
QU] FE -8.1 =222  -460 -51.0 -56.0 EV/EBITDA 7.0 1.6 8.2 75 6.2
FYRLe K& 0.4 0.7 0.0 0.0 0.0 FQH[E(%)
FEIAO| &3S -324 -215 -30.0 -400  -400 HIE e (%, 2 8F 32) 0.0 35 6.0 6.0 49
EXIRFLtI L A(ETH -1.1 14.0 -0.7 -0.7 -0.7 Y+~ E(%,25F,23) 0.0 03 03 03 03
CHI| 28RO A A (BT 26 926 93 -98  -103 ROA -7.4 1.2 58 5.4 6.2
J|Et 13 39.0 39.0 39.0 39.0 ROE -16.0 255 1.1 10.4 1.4
H2gs dadss 16.2 -6.8 14.7 14.6 14.6 ROIC 6.1 30.1 245 313 345
Aol ML) =246 =261 0.0 0.0 0.0 WExHHHE 29 37 4.4 46 5.1
r2d, Aozl S7HaAL) 0.0 0.0 0.0 0.0 0.0 THDXRA S H & 443 54.3 53.1 52.8 52.2
2| F=AKE(FS) -9.9 0.0 0.0 0.0 0.0 e LIES 735 66.8 63.4 60.4 56.3
CILSE=NT= 0.0 0.0 -4.7 -4.7 -4.7 =Xtel3H8 -544  -51.1 -520 -53.1 -542
7|Et 50.7 19.3 19.4 19.3 19.3 O|XtE 4t & 15 16.5 20.3 222 26.1
J|Etas g -6.5 0.6 -60.3 -60.3 -603  BXYS 56.3 114.7 114.7 1147 1147
sz ¥ PR &5%t 12,5 338 35.7 38.8 490 =XUS -335.2 -403.2 -4482 -4968 -556.0
7|x0g U APt 2850 2975 3313 366.9  405.7  NOPLAT 782 1315 1574 1647 1907
J|Ysig U sigdant 2975 3313 366.9 405.7 45477  FCF 18.4 89.3 30.6 54.9 65.1
Iz - 9185d
8 II23u¥
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Compliance Notice

o PAHE 72 82 WM OAA041510) HAFHES 1% 0|Y

* A= S AMEE 7|BEXA EE MBAOA M HSTH Aro] 8l

* S At2o FEREAEZTMAE AME FHEY WA S AR d2E 7IES2
Ao

o
e S Xt=0| AAE WES2 =29 oHg YeohA Htgstn

(= = o=X

},

OXARS

o 2 ANEMREE SAD BMAMEZE NRIg & s KB Y FE2RE 2 o, PAZ 1 POl 2HNS BEY 4 9o

SX| g10] ojzo|] HAE 5 UGL|Ct
o 2 ZMEAXEE RIBSH FXAE T BEMNSE SHZE YA nA0|A HiZE= BAXNEENM, RIISHS 57, 5, Ojoje &
of 2 Sof 2ot oAtAFE MO R FEXIAL AHAIQ| THEHL MISLo| O|RO{XOF StHH, YAte & AtEQ| |80 o|Hsto] MRl U
o EXtHQ| Zutol Chsto ofet MAE X|X| om HEA EHOM SHE AL & = {l&UCH
o 2 XA BEMXIEE RCICE 018, 2|, MA|, HiE, ©E, HEY, HY, e 59 WHoz NEAAS Hdiste 20 HHYo ot
of Q-HARY MAS XA FLct
EXro|AHSHE(290H) SHEFII30[(27043)
EF
2 uxt sioE  sawt o 1
AR |
oA 2020-07-21  BUY(Maintain) 42,0009 6%  -21.54 -1452
(041510) 2020-08-19  BUY(Maintain) 44,0009 6JH¥  -18.34 -10.68 FEFNEY) —SEFIL

2020-10-14 BUY(Maintain) 44,0008 61 -23.04 -10.68
2020-11-18 BUY(Maintain) 44,0002 &g -26.88 -10.68

120,000 -

2021-01-21 BUY(Maintain) 44,0008 6 -27.23 -10.68 100,000 - r,_

2021-07-20 BUY(Maintain) 78,0008 6 -12.90 1.79 80,000 -

2021-10-25 BUY(Maintain) 90,5008 6 -13.62 -7.18 60,000 -

2021-11-23 BUY(Maintain) 105,0008 67H€ -32.49 -25.62

2022-01-18 BUY(Maintain) 105,0008 67H€ -3456 -25.62 40,000 1

2022-02-25 BUY(Maintain) 105,000& 670 -32.82 -23.81 20,000 1

2022-03-28 BUY(Maintain) 105,0008 67H€ -31.75 -18.19 .2%/7/” .2]/I7/” .22/}/] )

2022-04-26 BUY(Maintain) 105,000& 670 -3250 -18.19

2022-06-08 BUY(Maintain) 105,000& 6IHE -36.43 -32.48

2022-07-11 BUY(Maintain) 105,000¢8 671
e 285018 JIZ0E JRI8S NEUIRS
SRl U HBlE
71 HEI|IE(671E) °s HMEI|IE@671E)
Buy(Oi=m) A ZTHH] +20% Old 7t && ot Overweight (HIS2HCH) AZOHH| +10% O|4 == of &
Outperform(A| B+ E 43 AIZHCHH] +10~+20% 7t 45 o4 Neutral (&) A|ZCHH| +10~-10% HS Of A
Marketperform(A| &= 2l &) AZCHH] +10~-10% =7t HE Ol Underweight (HIZ %) AETHH] -10% O|& Z=1tsth of &
Underperform(A| &= & 5t2]) A|FLOHH] -10~-20% F7} &2t ofl&f
Sell(IH &) AIZLHH| -20% OIst F7} 52t of &
EXtsg Hlg 34 (2021/07/01~2022/06/30)

Ol 58 LS
97.59% 2.41% 0.00%
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MSCI ESG 5% 58 MSCI S5 &N S8 &%
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A

BBB :

BB :

» @—0O 1 ¥

ccc : :

Mar-20 Mar-21 Cccc B BB BBB A AA AAA

Xt&E: MSCI, 7183H 2lMX| Xt&: MSCI, 7123 gAX|

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

Mg g2 "y gAY R
= UHEZ HE HE
ESG F2 Ols+ t5Heet 3.1 45
3 6.2 7.9 5.0%
Bt HiE 6.2 8.1 5.0%
Azl 4.6 4.8 47.0%
QI Xted JHe 25 3.2 27.0%
HYEE H=Qf Hlog Kot 7.5 6.1 20.0% AQ.]
Xu = 1.3 39 48.0% Vil
1Y Xei= 1.9 48 vi8
e s 3.9 47 A08
Atz MSCI, TXSAIAAH, J|1Z25H 2lMX|
ESG %2 0|
X} ue
2021.10 ot 12 FAEHIOA Of~Gh 3|EDt 2HE SF HO|M FHHU| Ci+ &A H&
Xz 725 ElMA
MSCI Ojojag dix|or=
4 Peer £ 5THA EtA HiZE QI xted HergE 71 XHiE 7Y "E S8 e
(0|0 I AEEQIHE] e 2359} HoJE
ot
Mango Excellent Media Co L] LI L] . o N/A <>
Ltd
HYBE Co., Ltd. ° o0 0 oo 00 oo 00 ° N/A <>
Embracer Group AB oo o0 oo 0 LI oo 00 N/A AA
TENCENT MUSIC o0 oo 00 LI LI N/A <>
ENTERTAINMENT GROUP
AMC ENTERTAINMENT o0 oo 0 L3N [ LI ) N/A A
HOLDINGS, INC.
SM ENTERTAINMENT CO., o L3N ) oo 00 [ LI B <>
Ltd.
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