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QLO|X|AME] &X 0| S MY (K-IFRS HZE 7|&E)
(A8 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22F 3Q22F 4Q22F 2021 2022F 2023F
& 97.0 83.7 86.0 89.0 75.5 82.5 120.8 123.1 355.6 401.9 497.8
(Yovy) 83.7% 51.7% 28.6% 10.6% —-22.2% -1.4% 40.5% 38.4% 39.3% 13.0% 23.9%
Product 445 338 339 29.1 30.9 30.7 67.8 543 1413 183.7 240.7
Concert 0.0 0.0 0.0 2.1 0.0 35 2.2 12.9 2.1 18.6 373
Advertisement 10.9 13.1 12.9 15.5 15.0 15.3 16.4 18.8 52.4 65.5 721
Royalty 4.2 2.4 6.9 4.7 1.9 1.9 2.4 2.8 18.2 9.1 10.0
Appearance fee 5.6 6.0 3.0 4.7 3.1 3.2 3.6 35 19.2 13.5 15.5
Production 15.6 1.0 -0.2 0.2 0.0 0.1 0.1 0.2 16.6 0.3 0.0
Music Service 9.8 16.6 19.1 25.8 15.6 18,5 18.9 21.8 713 74.8 823
Others 6.5 10.8 10.3 7.0 8.9 9.2 9.4 8.8 34.6 363 39.9
ahE247t 68.3 55.1 57.3 62.9 53.4 58.1 81.7 78.7 243.6 2720 3420
(Yoy) 92.4% 56.9% 26.9% 7.2% -21.8% 5.5% 42.6% 25.0% 39.6% 11.6% 25.8%
=50l 28.7 285 28.7 26.1 22.1 243 39.1 44.4 112.0 129.9 155.8
(YoY) 65.9% 42.5% 32.2% 19.8% -23.1% -14.8% 36.3% 70.5% 38.6% 16.0% 19.9%
GPM 29.6% 34.1% 33.3% 29.3% 29.2% 29.5% 32.3% 36.1% 31.5% 32.3% 31.3%
Tt 20.9 19.5 19.4 233 20.4 19.2 20.2 22.7 83.1 825 87.6
(YoY) 5.5% 4.9% -3.3% 42.8% -2.6% -1.6% 4.3% -2.5% 11.1% -0.7% 6.2%
Iol 7.8 9.1 9.3 2.7 5.7 5.1 18.9 21.7 28.9 51.4 68.2
(YoY) =53] 523.6% 461.5% -49.5% -26.8% -43.2% 102.9% 695.4% 382.0% 78.0% 32.5%
OPM 8.0% 10.8% 10.8% 3.1% 7.6% 6.2% 15.6% 17.6% 8.1% 12.8% 13.7%
=0|9 7.2 -0.5 1.2 14.9 5.8 5.9 16.0 18.1 229 458 56.9
(YoY) =d Sfal -41.0% 371.4% -19.5% =d 1187.2% 22.1% 625.7% 100.5% 24.2%
NPM 7.5% -0.6% 1.4% 16.7% 7.7% 7.1% 13.3% 14.7% 6.4% 11.4% 11.4%
A& AOIXAY, IIeSd 2 MX|IME
2 JIesud
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QIO|X|AE] OtE|AEY FQ 2F LHY
e 3Q20 4Q20 1021 2021 3021 4Q21 1022 2022
A 181209
Album (xS 698
220l
Concert 1.31/13]
(@sy)
FERA FERA DEXfA: FEXA DEXfA: FEXfA: B3 (¢ B3 (oe
CLE] y 49100000 55200000 59,500,000 62600000 67,500,000 71,000,000 73200000 75,000,000
ULy ma xaa B BR RO © WP RG4S © I XG4 W WR Zoh H BR Zoh © HR 2o 8 HR Aol
798.3M 698.6M 812.2M 504.1M 588.4M 579.7M 416.3M 352.7M"
Billboard 200 :
o
Global Chart T!
Oricon Weekly:
ol
Album OXe &=
Concert
FERjA: FERjA: 5 (¢ FERfA B3 (¢ B3 (¢ 5 (¢ RExjA:
ey 5 12,800,000 13,100,000 13,400,000 13,700,000 13,800,000 13,900,000 14,100,000 14,800,000
YOUDe g ma xoa: @ W2 xoa W R Ao W@ Aolh 8 W Aeh 8 ¥ Zod 8 B Zod 8 B Zod
53,717,777 46,305,353 79,000,064 48,591,628 45,352,896 40,750,727 45,353,593 94,854,203"
Global Chart
A2 1248 43 3" 230 ™ 13 28T ajL| 13- 788k
(5 168 (ES 178) (X5 208 (X% 538
Album
N2 2% 228
(xS 179h
=LY
Concert 4.9~10/2 3|
EYX (2gds)
FERA FEXA DEXfA: FEXA 3 (¢ 2EXfA: DEXfA: 2ExfA:
2,360,000 3,140,000 3,700,000 4,110,000 4,410,000 4,870,000 5,570,000 6,130,000
YOUDe o wa xoa: # W@ Zoa ¥ W@ Zeh ¥ Wa Zeh B A8h B B I8d ® B Zod © B Zod
57,730,474 57,335,101 61,818,664 44,564,207 32,987,153 34,116,541 86,534,697 72,367,949
Oricon Weekly: Oricon Weekly:
Global Chart 14] o
Album
=Lf:
Concert 4.30~5.1/2 3|
(egmE)
WINNER E5 ¢ 5 o¢ EE5 (¢ EEP e E5 (¢ 3¢ 3¢ B3¢
Voutlb 3,370,000 3,500,000 3,610,000 3,700,000 3,760,000 3,810,000 3,880,000 3,930,000
e ma e @R Ze ¥ BF Zue @R RN B OBE Ao ¥ BF Zod @ BF A4 @R Aok
10,212,544 12,894,886 23,021,019 12,187,731 9,404,957 14,233,727 13,816,698 12,205,365
Global Chart
NPT,
Album (X5 79h
2ZLY:
Concert 6.25~26/23]
(egmE)
IKON EEPFe EEPFe S ¢ EEP e ES (¢ ETS (¢ TS (¢ XS e
Youtub 7,300,000 7,560,000 7,950,000 8,240,000 8,370,000 8,440,000 8,580,000 8,670,000
P e ma o4 R X 8 WE X4 ¥ WP Zsa @ WE A4 ¥ BR Zola @ W Xo4 @ WP Rola
28,255,006 23,581,614 49510,187 33,763,368 21,760,497 17,693,250 21,295,446 26,039,077
Oricon Weekly:
Global Chart

32¢

Xt2: QO[X|AME, HZLEE SocialBlade, 7|25 EIAX|MIE
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QIO|X|ANE] &X Preview

(o) 2Q22F 2Q21 (YoY) 1Q22 (QoQ) Fa i L ES (Xtol)
o= 82,5 83.7 -1.4% 75.5 9.2% 97.6 -15.5%
ol 5.1 9.1 -43.2% 5.7 -9.8% 108 -52.3%
Hixole 7.4 -0.5 =5 1.8 300.5% 15.9 -53.5%
=0/ 5.9 -05 sH 5.8 0.8% 8.6 -31.7%

Xt&: QFO|X|QE, FnGuide, 7|25 2IMXIMIE

QLOIX|AMY X FFX| HE WY

Wy HE = Xto]
(Aelgl) 2022F 2023F 2024F 2022F 2023F 2024F 2022F 2023F 2024F
ESE 480.7 575.7 660.6 4019 497.8 568.1 -16.4%  -135%  -14.0%
Felolel 56.1 66.0 835 514 68.2 85.3 -8.4% 3.3% 2.2%
20[9f 488 52.2 66.0 4538 56.9 703 -6.1% 9.1% 6.5%
(YoY)
ESE 35.2% 19.8% 14.8% 13.0% 23.9% 14.1%
Fejolel 94.2% 17.6% 26.5% 78.0% 325% 25.1%
20[9| 113.7% 6.8% 26.5% 100.5% 24.2% 23.4%
It=: 7|253 e MXAE
Q0| X|QIE| Of= gl FAH0|2l Z=O0|(K-IFRS HEI|F) QLO|X|QME &7 AH T 30|
ot Aot
() OEY  —— F0/2Y(P) (=) (x5 miojy HYE(D) (Yov)
140 + r 25 2,000 - - 2000%
120 - 20
100 4 1,500 | L 1500%
L 15
80 - 1000%
L 10 ]
60 1,000
L 500%
40 - s
500 0%
20 | 0 r Y%
0 . . . . (5) 0 : : : : . . —L -500%
118 1019 120 1Q21 1022 1Q15 1016 1Q17 1Q18 1019 1020 1Q21 1022
Xt&E: QAO|X[AH, I|&FH 2AXIME XtZ: QLO|X|QE], JI2XIE, I|8FH 2IAXHIE
12M Forward PER Band 12M Forward PBR Band
(%) —_— 7t X35 X30 o) —3t X3 X2.5
X25 X20 X15 X2 X1.5 X1
120,000 120,000 -
100,000 100,000 |
80,000 80,000 |
’ 14
60,000 A ‘ ‘U‘ 60,000 | A
A\ ¥} Aot e T
40,000 N / 40,000 | WA N v
1 RN g [ \:A'A.-"' \w-r
20,000 - : 20,000 1:
. WY .. A A
13 14 15 16 17 18 19 20 21 22 23 13 14 15 16 17 18 19 20 21 22 23
Xt2: FnGuide, 7125H 2|AX|HIE Xt&: FnGuide, 71253 2lAX|AE
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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
&=y 255.3 355.6 4019 4978  568.1 QSX 2454 2439 2685 3063  359.1
=S 1745 2436 272.0 342.0 390.0 og o sgd gt 51.8 442 72.7 923 1294
==l Bl 80.8 112.0 129.9 155.8 178.1 RPN 1059 117.4 1233 1294 1359
That| 74.8 83.1 825 87.6 92.8 = o 7IEH2 24.6 440 20.1 24.9 28.4
gAdo1y 6.0 28.9 47.4 68.2 85.3 THOXpAH 333 1.3 24.1 29.9 34.1
EBITDA 21.9 430 63.4 86.1 104.9 J|EtR S XLt 29.8 27.0 283 298 313
FQee 145 10.5 6.7 7.0 75  HIREXRE 2975 3775 3980 4164 4332
O|Xp==2f 1.2 1.8 2.2 25 3.0 EXpRHet 774 1290 1354 1418 1481
O|XHH|-& 0.7 0.8 0.8 0.8 0.8 SERRA 1649 1930 2082 2214 2328
Qletatole] 0.9 1.8 1.1 1.1 1.1 St 47.0 445 432 42.1 411
Qletat e 1.3 0.4 0.4 0.4 0.4 7|EtH| R SXHet 8.2 11.0 11.2 1.1 11.2
& 9 A YL 0.0 0.0 0.0 0.0 0.0  XHbEAH 5428 6215 6665 7227 7923
7|Et 14.4 8.1 4.6 4.6 46 Q% 103.9 1048 1055 1063  107.2
HelqIxt2H0|f 20.5 39.4 54.1 75.1 92.7 YRS ! J|EHHR 455 50.0 50.8 51.6 52.4
HolMbl& 6.9 15.0 12.4 18.2 22.4 HII1382HM 12.6 9.0 9.0 9.0 9.0
A&t a2 13.6 245 417 56.9 703 J|EtR S 458 458 457 457 458
71201y 32 22.9 457 56.9 703  HIQSEAM 16.4 34.0 34.0 34.0 34.0
X|HiFFa0[9| 9.4 6.7 40.2 50.1 619 =R N 15.2 213 213 213 213
3zE U £ (%) J|EH| RS 1Y 1.2 12.7 12.7 12.7 12.7
HEY U 0.7 39.3 13.0 23.9 141 SxiEA 1203 1387 1395 1403 1411
Fo|Y BAE 424 3817 64.0 439 25.1  XHiX|& 3514 3776 4164 4649 5253
EBITDA 528 47 96.3 47.4 35.8 218 PN 9.4 9.4 95 95 95
AHiFF=01Y 53L& =53] -28.7 500.0 24.6 23.6 oz 2179 2182 2182 2182 2182
EPS Z2& =53] -29.9 4998 243 234 J|EfXHR 0.6 19.3 19.3 19.3 19.3
HES0|2E(%) 31.6 315 323 313 314 J|EPR O | ol -1.2 -0.6 25 5.6 8.7
SA0|AE(%) 2.4 8.1 1.8 13.7 15.0 0|0z 1246 1314 1670 2125 2697
EBITDA Margin(%) 8.6 12.1 15.8 17.3 185  HIX[H{X|2 712 1052 1107 1175 1259
K|t 3=3=2=01 2 E(%) 37 1.9 10.0 10.1 109  XESH 4226 4828 5270 5825 6512
IS EH (9 Mojel)  EXMX|HE (SR 9, %, i)
128 & IFRS SE 2020A 2021A 2022F 2023F 2024F 12¢ BM, IFRS & 2020A 2021A 2022F 2023F 2024F
gdes H3s8 25.8 36.9 78.2 69.8 87.6  FYX|H(Y)
gIl=0d 13.6 24.5 457 56.9 70.3 EPS 515 361 2,167 2,692 3323
Hisige=sol It 13.8 37.9 34.4 419 473 BPS 19,082 20,471 22370 24,980 28,222
SYRAZ 24| 13.9 12.8 14.8 16.8 18.6 CFPS 927 3297 4315 5309 6319
SUX IS 2.0 1.4 1.2 1.1 1.0 DPS 0 250 250 250 250
X 2HEItE -6.2 -15 0.0 0.0 0.0  F7HHZ(kH)
7|Et 4.1 25.2 18.4 24.0 27.7 PER 86.8  154.2 226 18.2 14.7
SAESIUEM B2 9.0 -17.4 10.4 -11.2 -8.4 PER(X|11) 1175  209.9 33.6
OHEXHEL T (e 2 A -6.1 -23.4 23.9 -4.8 -35 PER(%|X) 368 1100 19.3
T OXpArOZE A =216 1.2 -128 -5.8 -4.2 PBR 2.34 2.72 2.19 1.96 1.74
AP LT |EFHR 2| Bt 9.8 9.7 0.8 0.8 08 PBR(%| 1) 3.17 3.70 3.25
7|EH 26.9 -49 -15 -1.4 -15 PBR(X|X) 0.99 1.94 1.87
JE3SE -10.6 -8.1 -123 -17.8  -216 PSR 3.20 2.89 2.26 1.83 1.61
EXgs #3ss -11.0 -770 -248 -25.1 -25.4 PCFR 482 16.9 1.4 9.2 7.8
QU] FE -32.1 -323 -30.0 -300 -300 EV/EBITDA 349 233 135 9.7 7.7
FYRLe K& 0.2 0.3 0.0 0.0 0.0 FQH[E(%)
SARtel &S 0.1 0.7 0.0 0.0 0.0 HiEHEH% EEF 312) 0.0 20.0 10.1 8.1 6.6
EXIRFLtI L A(ETH 648  -51.6 -6.4 -6.4 —6.4 HiE+AE (%, 2EF23) 0.0 0.4 0.5 0.5 0.5
S8R YA(EY =550 -115 -5.9 -6.2 6.5 ROA 0.6 39 7.1 8.2 93
J|Et 11.0 17.4 17.5 17.5 17.5 ROE 2.7 1.8 10.1 11.4 125
H2gs dadss -10.4 325 22.4 22.2 22.2 ROIC 39 9.8 16.2 21.6 24.8
L3 BHEA) 9.0 5.6 0.0 0.0 0.0 HEM SIS 1.6 10.4 12.5 22.1 213
23, Ar2Yozgel SH2UA 0.0 0.0 0.1 0.0 0.0 DX H & 10.3 15.9 22.7 18.4 17.8
2|1 2(FHS) 0.0 0.0 0.0 0.0 0.0 e LIES 285 28.7 26,5 24.1 21.7
tig2Xl= 0.0 0.0 -4.6 -4.6 -4.6 =Xtel3H8 -30.7 -27.2 314 -329 -36.1
7|Et -19.4 26.9 26.9 26.8 26.8 O|XtE 4t & 85 363 59.6 85.7 107.2
JEINZBE -0.3 00 -473 -473 -473 EXYUSB 27.9 30.4 30.4 30.4 30.4
sz A gdRpte &57 41 -7.6 28.4 19.6 37.1 =XY2 -129.8 -131.3 -1656 ~-191.4 -2350
7|x0g U APt 47.8 51.8 44.2 72.6 923  NOPLAT 219 430 63.4 86.1 104.9
J|Ysig U sigdant 51.8 442 72.6 923 129.4  FCF 1.1 =133 33.0 28.4 459
Iz 71233 MK
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Compliance Notice

o ChAtE 78 8Y WX 'QtO|X|AME{(122870) LUHFAS 1% 0|4 ER

o TYAE & ARE 7|HEXAL EE HM3XA AP XM STH AMMO| QlELICH
o 5 A2 FEEARMALE A2 H4Y oXf & XtFEHo| AZE 7 =1 =

e 5 XE0| AAIE WSS 2000 o|AS FHsHH gtdstn JAom, Qo Lttt Lot 7HY Qo] ZYE|ASS =elgtL|ct

o= T C— =

OXARS

o B IAEARIEES ARl BMXMET AR & Uk KR U FEILE A2 HOIL, TAF 1 FEHoL LS BHY 4 o1,

==

£x| glo| oj70| WY + YL
o 2 ZAMNEMXEE RIIEH EXE 23 SEMNIS SHOZE A DA HiZEE HIXNEZRAN, RItE5HS TF 5, 0jofel ++2
1f 2 SO 2%t oAMA™EE MEHoE FXpAL XpAQ| THCtut MQISto)| O|F0{MOF sth, YAl 2 AtE2| 80| o[AHSto] AT LK
of EXtelQ| Zutof| Chsto] ofist MAE X|X| Fom YA FHOM SHE AE F = SLCH
o 2 XAt EMXIEE RHOZ Q18 S, MA| HiZ, ME, HE HA Fists 59 WHo=Z XMEAS Hilsis 20 2 2|t
of Ql.HAMA HMAZ XA EL|C
EXto|AH S (270 H) SHEFII30[(27043)
=5
2 uxt sxo SRt B Twa
AF I St
QoI X|lg 2022-03-28 BUY(Initiate) 89,0008 671 -28.71 -20.11 F-FIHY) — S H D}
(122870) 2022-04-26 BUY(Maintain) 89,0008 6IHY -31.30 -20.11
2022-05-12 BUY(Maintain) 89,0008 67HY -37.38 -20.11 100,000
2022-07-11  BUY(Maintain) 78,0008 64 80,000 |
60,000
40,000
20,000
0
'20/7/11 21/7/11 '22/7/11
FIIE 2MTIIE JZ0Z WSS Ao
EXto|A 8l Ha7|FE
7| HEIIE6HMEY) =k HEIIE6MY)
Buy(Oi=m) AZTHH] +20% Ol F7t &5 04 Overweight (H|S%HH) AZCHH] +10% Of& X192l of &
Outperform(A| &+ E 43)) AZOHH] +10~+20% 7t &5 o Neutral (& A|ZCHH| +10~-10% HS Of A
Marketperform(A| &%= 2 ) AIZCHH] +10~-10% F7F HS o4 Underweight (H|E5&4) AlZCHH| -10% O|4 Zntstat of &
Underperform(A| & ==& &}2]) A|ZFCHH| -10~-20% F7} &2 o4
Sell(i &) AlZOHH] -20% O|8t 7t st2h of 4
EXtsg Hlg 34 (2021/07/01~2022/06/30)
Of 2~ 34 =
97.59% 2.41% 0.00%
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MSCIESG &8 & MSCl 53 M 58 22
AAA
AA 33%
A

Jan-20 Feb-21 Feb-22 ccc B BB BBB A AA AAA
Atg: MSCI, 7125d 2lAX| 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 35 45
3 6.1 7.9 5.0%
Eta HHE 6.1 8.1 5.0%
Azl 5.4 4.8 47.0%
QI Xted JHe 35 3.2 27.0%
HYEE H=Qf Hlog Kot 7.9 6.1 20.0%
Xu = 1.3 39 48.0% vO0.1
21 Xz 35 4.8 v0.2
e s 0.6 47
Atz MSCI, TXSAIAAH, J|1Z25H 2lMX|
ESG %2 0|
uxt g
2021.07 HEO| 2016 AR Jtot BHE Ofef Wolg 2msta] Al=et W2 M thE 7|4
XE: 7253 2IMA
MSCI Ojojag dix|or=
A Peer =82 5IHAL Bt HiE QI xted HergE 71 XHiE 7Y "E S8 e
(0|0 I AEEQIHE] ey 2359 Hlo|E
ot
CHARTER LI L] L] oo LI N/A <>
COMMUNICATIONS, INC.
HYBE Co., Ltd. ° o0 0 oo 00 oo 0 ° N/A <>
Mango Excellent Media Co o oo 00 o o0 o o N/A <>
Ltd
BILIBILI INC. o o o o0 LN o o0 N/A A
CABLE ONE, INC. L3N} oo 00 [ o0 LI ) N/A <>
YG Entertainment Inc o ° ° oo 00 ° B v
429 52  HX 429 e XU 4EP e e 0 @
S8 F /X > HE A 253 01 HY A BIF ¥V 253 Ol ofd vV




