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So|E M 0| & MY (K-IFRS AHZE 7|&E)
(dde) 1Q21 2Q21 3Q21 4Q21 1022  2Q22P  3Q22F  4Q2F 2021 2020F 2023F
= 1783 278.6 3410 4582 285.0 512.2 3228 4425 12562 15625 12520
(Yov) 28.7% 79.2% 78.0% 47.5% 59.8% 83.8% -5.3% -3.4% 57.8% 244%  -19.9%
U 54.5 107.0 129.7 85.7 64.6 2109 818 1703 376.9 527.6 369.3
39 0.0 0.0 0.0 453 613 85.0 59.8 65.7 453 2717 149.4
yn/E98 12.2 216 338 331 27.7 300 314 317 100.7 120.9 84.6
MD I 2toj4dy 64.8 50.1 76.7 125.6 68.2 98.8 76.6 89.5 317.2 3331 349.8
Zex 37.2 913 87.3 154.7 485 70.7 55.4 66.1 370.4 240.7 2167
MEERS 9.6 8.6 13.6 13.8 145 16.9 17.8 19.2 456 68.4 82.1
U E= ol 82.6 1453 161.1 2440 129.9 2820 159.1 2211 632.9 792.1 621.6
(Yov) 0.6% 84.3% 83.1% 413% 57.3% 94.1% -1.2% -9.4% 50.1% 252%  -215%
IHE50(2 95.8 1333 179.9 2142 155.1 2302 163.7 221.4 62322 770.4 630.4
(Yov) 69.5% 74.1% 73.6% 55.2% 61.9% 72.7% -9.0% 3.4% 66.3% 23.6%  -182%
GPM 53.7% 47.9% 52.8% 46.7% 54.4% 45.0% 50.7% 50.0% 49.6% 49.3% 50.3%
Tt 73.0 105.3 114.4 139.6 118.0 1419 1287 151.2 4323 539.9 4749
(Yov) 993%  125.4% 84.9% 66.2% 61.7% 34.8% 12.5% 8.3% 88.6% 249%  -12.0%
Feioly 228 28.0 65.6 745 37.0 88.3 350 70.1 190.9 2305 155.5
(Yov) 145% -6.2% 57.0% 38.1% 62.7%  2153%  ~46.7% -5.9% 31.2% 207%  -32.5%
OPM 12.8% 10.1% 19.2% 16.3% 13.0% 17.2% 10.8% 15.9% 15.2% 14.8% 12.4%
0|9 17.2 203 49.7 53.9 308 93.0 398 62.6 141.1 2263 148.7
(Yov) 17.5% 9.6% 787%  106.5% 786%  3593%  -19.7% 16.1% 62.0% 60.4%  -343%
NPM 9.7% 7.3% 14.6% 11.8% 10.8% 18.2% 12.3% 14.1% 11.2% 14.5% 11.9%
It&: stolg, I125d ZIMXIME
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5l0|Y OIE|AEY =@ &= LHH
JEY sy 3Q20 4Q20 1Q21 2021 3Q21 4Q21 1Q22 2Q22
A4 :
AIE 13 2708t o3 EY: 2872
Album (A= 2308H) (A5 1979h) 295 ¢t
(X3 275¢hH
Qatol: Qatol: BHQ): =N sel:
Concert 10.10~11/2%] 4.17/13] 11.27~12.2/4%] 3.10~13/33] 4.8~16/43|
(f1E2) (FRE) (A= LA) (HUBT2EH) (2HAHIO[HA)
=Xt =Xt TEXf TEXt TEXf TEXf TEXf TEXb:
BTS Youtube 37,600,000 42,900,000 46,900,000 52,800,000 58,800,000 62,600,000 65,000,000 68,800,000
¥ B Fold: @ WP Xoh: @ BP Xolh @ B Rl @ BR Xo4 € BE Zolh € WE Xoh @ BR Xg
277.7M 365.8M 965.1M 559.3M 702.7M 463.8M 370.0M 449.3M
Billboard 200: Billboard 200:
12 19
Global Chart X X
Oricon Weekly: Oricon Weekly:
2 2
0L 3%: 478F ot 24788 H 2F OjL] 4 & 165 ¢t
Album (X5 302 (X5 6324 Z|I7|X]: 69T (X5 1249
(XS 482H
2&tel:
Concert 10.3/13]
(Hl=2to|=)
FEX: FEX FEXR: FEX: TEXR: TEXR FEXR FEX
[ - 4,980,000 5,700,000 6,280,000 6,970,000 7,800,000 8,450,000 8,890,000 9,340,000
2 7 X9 8 HZ Xy 8 B Xoe 2 G 2% g G R 2 e 2o @ HE 23 #@ HE 2
10,590,595 11,444,597 28,125,401 25,327,404 37,037,787 36,792,633 33,401,187 35,116,226
Billboard 200: Billboard 200: Billboard 200:
Global Chart 25?' 10—! %
Oricon Weekly: Oricon Weekly: Oricon Weekly:
2 2 2
ANEHH: 1108 OjL| 8%: 139¢t OjL] 9% 2058¢ i 432528
Album (£E 932) (X5 1368H (x5 1338H (XS 2068
28t 222l =L
Concert 1.23/1%] 11.14~21/23]| 6.25~26/23|
(IHA) (CLES) (10X AJt0|F)
PEX A ELESEN BN TEXA BN EESEN EESEN TEXA:
Heg Youtube 5,570,000 6,030,000 6,350,000 6,650,000 6,930,000 7,350,000 7,590,000 7,930,000
2 7 2o 8 HZ Xy 8 B Xy g2 g 2% g G R 2 HE 2% @ HE 23 #@ B 23
50,532,764 48,040,441 75,094,936 56,612,659 63,475,389 82,635,769 67,493,115 82,111,518
Oricon Weekly: Billboard 200: Billboard 200: Billboard 200:
Global Chart i ]5?04 ]3.104 7%
Oricon Weekly: Oricon Weekly: Oricon Weekly:
2 2 2
OjL] 13- 388t OjL] 2% 648t M 112080 ¥
Album (X5 287t (X5 380 (=& 81¢h 2|mi3|X|: 758t
(X5 51¢2h
Concert
TEXp e TEXf =Xt TEXfa TEXfa TEXfa TEXf
olisto|= . 842,000 1,890,000 2,300,000 2,880,000 4,200,000 4,940,000 5,860,000 6,310,000
2 H7 Xo @ Y2 Xy 8 B Xo 2 EE 2% g G A 2 HE 2% @ HE 2o #@ B 29
6,430,274 11,941,819 12,081,456 16,796,723 45,929,610 34,875,676 93,672,711 45,286,812
Oricon Weekly: Billboard 200: Billboard 200:  Billboard 200:
Global Chart ® ]8% ] ]% ]4%
Oricon Weekly: Oricon Weekly: Oricon Weekly:
19 12 19
oL 1418
Album : l(§§ 208h
Concert
TEXf
EN2HY 747,000
Youtube o ma xeA:
24,158,304
Global Chart Oricon Weekly:
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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 15625 12520 12239 QXK 13893 2,003.1 22692 24527 26110

=S 4215 6329 792.1 6216 606.7 og o sgd gt 380.2 6777 8430 10337 1,395
==l Bl 3747 6230 7704 6304 6171 RPN 7830 9740 1,0227 10739 11276
THEH| 2292 4328 5399 4749 500.4 = o 7IEH2 1167 1850 2302 1844 1803
Fo|9| 1455 190.2 2305 155.5 116.8 THOXHat 62.0 83.2 85.9 68.9 673
EBITDA 180.5 2735 3237 239.6 202.8 J|EHR EXtet 47.4 83.2 87.4 91.8 96.3
FQee -19.3 20.2 70.8 472 48.1  HIRSXHt 5352 27258 27542 27917 28273
O|Xp==2f 2.1 93 10.5 1.9 12.8 EXpRHet 337 11,0854 1,157.1 12287 1,300.3
O|XtH|& 39 13.2 13.2 13.2 13.2 SRt 48.4 86.9 96.7 1049 1112
Qletatole] 38 9.4 5.1 5.1 5.1 St 288.4 13300 1,277.1 11,2347 1,192.4
Qletat e 16.2 6.7 45 45 45 J|EH| R &R 1647 2235 2233 2234 2234
& 9 A YL -1.6 15.9 25.9 25.9 259  XRMEA 19244 47289 50234 52444 54383
7|Et -35 5.5 47.0 22.0 220 [s% 2962 5866 5968 6075 6187
HelqIxt2H0|f 126.2 2105 301.3 202.6 164.8 YRS ! J|EHHR 1419 2335 2436 2543 2655
HolMbl& 39.2 69.6 78.6 53.9 439 HII1382HM 206 1878 1878 1878 1878
A&t a2 87.1 140.8 2227 148.7 120.9 J|EtR S 133.7 165.3 1654 1654  165.4
g7|20|Y 87.1 1408 2227 148.7 1209  HIQSEA 4293 11,2557 12557 12557 12557
X|HiFFa0[9| 85.7 1368 2163 144.4 1175 71288 3225 11,0382 1,0382 10382 10382
3zE U £ (%) J|EH| RS 1068 2175 2175 2175 2175
=Y U 35.6 57.7 244 =199 -2.2 SxBA 7255 18423 18525 18632 18744
Fo|Y BAE 47.4 30.7 21.2 -325 =249  XHix|g 1,1953 28119 30899 32960 34751
EBITDA 528 67.0 515 184  -260 -154 PN 17.8 20.7 20.7 20.7 20.7
X|HhF=F2012 Z24E 16.1 59.6 58.1 -33.2 -18.6 oz 11323 25444 25444 25444 25444
EPS 5Z& 9.2 283 45.1 -33.2 -18.7 J|EfXHR 1.7 5.3 5.3 5.3 5.3
THZ20|2/8(%) 47.1 496 493 50.4 50.4 J|EPR O | ol -0.5 60.7 1224 1840 2457
0| 2AE(%) 18.3 15.1 14.8 12.4 95 0|0z 440 180.8 397.1 5416  659.0
EBITDA Margin(%) 22.7 218 20.7 19.1 16,6 HX|EiX|2 36 74.7 81.0 85.3 88.8
K|t F3a01 U E(%) 10.8 10.9 13.8 1.5 9.6  XHEEH 1,1989 28866 3,170.9 33813 35639
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 4618  489.7 4070 FYX|HE(EY)

gIl=0d 0.0 0.0 222.7 148.7 120.9 EPS 2811 3606 5231 3493 2841

Hisige=sol It 613 80.9 151.6 116.6 107.5 BPS 33,159 67,998 74,720 79,703 84,035

SYRAZ 24| 214 36.1 40.2 418 43.6 CFPS 4865 5843 9,052 6,414 5524

SR e 2HH| 13.5 472 53.0 42.4 42.4 DPS 0 0 0 0 0

X 2HEItE -6 -174 =174  -17.4  -17.4  IHHiS(H)

7|EL 28.0 15.0 75.8 49.8 38.9 PER 56.3 96.8 31.6 47.4 58.3
FAUSSRIAERY S 2 -258  -54.1 -419 69.1 12.3 PER(%|1) 1236 1169 68.9

OHEXHEL T (e 2 A -19.8  -228  -452 457 4.1 PER(%|X) 49.7 41.2 26.4

T OXpArOZE A -53.6  -20.4 -2.8 17.1 1.5 PBR 478 5.13 2.21 2.08 1.97

O XN S 7| EFXH 2| B¢ 8.6 -4.7 10.2 10.7 11.2 PBR(X|1) 10.48 6.20 4.82

J|EL 39.0 —6.2 -4.1 -4.4 -45 PBR(Z|X) 421 2.18 1.85

JE3EE 81.2 150.5 129.4 155.3 166.3 PSR 607 1054 438 5.47 5.59

EXgs #3ss -1,022.4 -2,1102 -9435 -9460 -9485 PCFR 32,6 59.7 18.3 25.8 30.0
FYRLLY FHE -395 -54.0 -50.0 -50.0 -50.0 EV/EBITDA 27.1 51.5 19.4 25.2 29.1
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 46 2.9 23
J|E -170.6 -789.1 -789.1 -789.2 -789.1 ROE 12.5 68 7.3 45 35
H2gs dadss 1,133.4 22263 81.0 81.0 81.0 ROIC 51.9 15.5 10.9 7.6 6.0
Kl2o| ZIHLA) 199.8 822.1 0.0 0.0 0.0 HEM SIS 75 83 75 6.0 6.7
IHEZ, XHEUKZO| ZIHAA) 9479 11,3232 0.0 0.0 0.0 THOX2H & 213 173 18.5 16.2 18.0
2| F=AKE(FS) 0.0 0.0 0.0 0.0 0.0 e LIES 60.5 638 58.4 55.1 52.6
tig2Xl= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -684 -148 -202 261 -292
71Et -14.3 81.0 81.0 81.0 81.0 O|XtE At & 37.4 14.4 17.4 1.7 8.8

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

sz ¥ PR &5%t 2195 297.4 165.3 190.9 105.6  =Xtda -820.2 -4258 -639.8 -881.7 -1,041.1

7|x0g U APt 1608 380.2 6777 8430 11,0338  NOPLAT 1805 2735 3237 2396 2028

J|Ysig U sigdant 380.2 677.7 8430 11,0338 11,1395 FCF 73.7 90.2 1716 217.4 1340
TE : 9123 eMXIME
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o TAbE 88 32 WY 610|E(352820) HHMFAES 1% Ol 2Rt UX| RELICH
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o EXteel Zntof csto] ofiel MU XX ol HHY FYM SHE AR E 5 QUEUCH
o 2 ZA EMXIRE BHOZ 08 SH, HA| HIE MS, WY, WY, SWE SO WHOZ MWL Hsts ZLoE B ot
of Gl.yAts Melg x| guct

SEFII0|(20E)

T3
=29 axt sno  sERt M Tag am AHEINY)  ——=EE}
N =T
sto| e 2022-03-28  BUY(initiate) 3750008 6H®  -22.82 -13.87 450,000
(352820)  2022-04-26  BUY(Maintain) 3750009 &M@  -24.80 -13.87 400,000
2022-05-04  BUY(Maintain) 3750008 6%  -3562 -13.87 338-883
2022-06-23  BUY(Maintain) 2650009 6JH®  -40.37 -33.40 250,000 =
2022-08-04  BUY(Maintain) 2650008 &g 200,000
150,000
100,000
50,000
0
'20/8/04 21/8/04 '22/8/04
Rl 2FFIIE J|ELZ 12|88 MESIYS
ExtolA 8 MEI|FE
719 H87IZEHE) oz H8IIEENE)
Buy(0H=) AZTHH] +20% Ol F7F &5 04 Overweight (H|Z%HCH) AT +10% O|& x=1p=2l of &
Outperform(A| 42 E A5 AIETHE] +10~+20% 37t A5 o4 Neutral (5 & AETHE| +10~-10% S Of A
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
XIS Hlg S (2021/07/01~2022/06/30)
Of 2~ 34 =
97.59% 2.41% 0.00%
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N BSe He 9 Ay B
B tem HIE s
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71 R 5.6 48 402
Y B 18 47
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