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FEAH HH 0| Y ML (K-IFRS HE 7|&)
(deig) 1Q21 2021 3021 4021 1Q22 2022 3Q22 40Q22F 2021 2022F 2023F
= 16.3 18.1 18.6 19.0 255 28.2 26.0 37.6 71.9 117.3 160.5
(YoY) 219.0% 146.5% 107.1% 22.3% 56.2% 55.9% 40.0% 98.2% 94.8% 63.0% 36.8%
AEJEQIHE 9.0 7.2 7.9 8.1 12.2 13.5 10.4 22.1 32.2 58.2 943
7|Et 7.3 10.9 10.7 10.9 13.2 14.6 15.6 15.6 39.7 59.0 66.1
WESTh 11.8 148 14.4 16.7 19.3 21.8 20.6 29.4 57.7 91.1 123.3
(YoY) 147.4% 163.0% 107.6% 49.8% 64.2% 47.3% 42.6% 75.6% 102.5% 57.8% 35.4%
HE=Z0(2 45 33 4.1 23 6.2 6.4 5.4 8.3 14.2 26.2 37.0
(YoY) 1173.4% 92.4% 105.4% —48.1% 35.5% 94.5% 30.9% 265.0% 68.5% 84.4% 41.3%
GPM 27.9% 18.2% 22.2% 11.9% 24.2% 22.7% 20.8% 22.0% 19.8% 22.4% 23.1%
Tt 2.4 28 3.4 45 4.4 4.6 4.7 5.2 13.0 18.9 20.9
(YoY) 182.4% 210.0% 79.9% 5.1% 84.3% 64.6% 41.4% 15.8% 65.0% 45.3% 10.2%
o 2.2 0.5 0.8 -2.2 1.8 1.8 0.6 3.1 1.2 73 16.2
(YoY) sd -39.1% 449 1% HH -17.7% 264.1% -15.3% == 120.0% 515.4% 122.1%
OPM 13.3% 2.7% 4.1% -11.8% 7.0% 6.4% 2.5% 8.1% 1.6% 6.2% 10.1%
=019} 2.1 -0.2 0.9 =56 1.3 2.1 0.6 1.7 -2.9 57 12.1
(Yov) = HH  60618% HY  -405% BB -276% =5 =7 =3 1109%
NPM 12.9% -1.2% 4.8% =29.6% 4.9% 7.6% 2.5% 4.5% -4.0% 4.9% 7.5%
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o 23§ 38 =5 Top 20
=9 It 24ty gy =5 HIF
] BLACKPINK BORN PINK 202241 098 162 1,542,900
2 aespa Girls 20224 07 08Y 1,126,000
3 IVE After LIKE 202241 088 222 924,300
4 Newleans OMG 202341 018 022 701,200
5 BLACKPINK THE ALBUM 202041 108 062 689,000
6 (GixHotOIS I love 202241 108 172 678,600
7 TZY CHESHIRE 202241 118 302 633,200
8 LE SSERAFIM ANTIFRAGILE 202241 108 172 567,600
9 TWICE BETWEEN 182 202241 088 262 532,600
10 Red Velvet ‘The ReVe Festival 2022 - 20224 1€ 28 496,800
Birthday
1 TZY CHECKMATE 202241 078 152 472,300
12 Red Velvet ‘The ReVe Festival 2022 = Feel 20224 038 21 443,900
My Rhythm
13 NMIXX ENTWURF 202241 098 192 442,200
14 Oneiric Diary ({42 &) 202041 068 152 389,300
15 IZ*ONE BLOOM®IZ 202041 028 172 356,300
16 One-reeler / Act IV 202041 128 07 355,200
17 IVE LOVE DIVE 202241 048 052 338,100
18 MORE & MORE 202041 068 022 332,400
TWICE
19 Formula of Love: O+T=(3 20214 118 122 318,800
20 NewJeans New Jeans 20224 08¥ 08 311,200
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TL 201 A AN (o9 Mog)  THEAEHE (Tl Aede)
128 AL IFRS & 2020A 2021A 2022F 2023F 2024F 128 M, IFRS & 2020A 2021A 2022F 2023F 2024F
= 375 71.9 173 160.5 199.9 QS 373 32.0 453 645 88.5
=S 285 57.7 91.1 1233 149.8 olg U PR 18.1 9.2 16.4 27.9 450
==l Bl 9.0 14.2 262 37.1 50.1 |2 8Xt4t 7.9 5.8 6.1 63 6.4
ThEH| 7.9 13.0 18.9 20.9 230 = o 7IEH2 40 8.7 1.7 16.0 20.0
gAdo1y 1.1 1.2 73 16.3 27.2 XD XpAR 2.7 5.4 8.2 1.2 14.0
EBITDA 4.4 5.5 10.8 19.4 29.9 J|EFR SR 4.6 2.9 2.9 3.1 3.1
ez -0.2 -3.1 -0.3 -0.2 -0.1  HIRSXt 21.0 28.8 28.0 27.0 26,5
O|Xfa=& 0.1 0.1 0.2 0.2 0.4 EXtRpA 6.7 17.7 18.0 18.2 18.4
O|XfHI & 0.1 0.1 0.2 0.2 0.2 QXL 6.4 55 5.6 5.6 5.7
QtEole 0.0 0.1 0.1 0.1 0.1 SR 6.7 47 3.6 2.4 1.6
Qe s 0.2 0.1 0.1 0.1 0.1 J|EtHI R SXHL 1.2 0.9 0.8 0.8 0.8
4 U ALY -0.1 -03 -0.3 -0.3 UERPN - | 58.3 60.7 733 915 1150
7|E} 0.1 -2.8 0.0 0.1 00 Qs 11.8 18.8 22.0 25.2 26.4
Helxt2=ole 1.0 -1.9 7.0 16.0 27.0 AT I J|EFHS 55 12.0 134 15.6 15.8
BIMH|E 0.9 0.9 1.3 3.9 6.5 o288 1.6 1.6 2.6 36 4.6
HEAreao 0.1 -2.9 5.7 12.2 20.5 J[ELRSEAH 47 5.2 6.0 6.0 6.0
7101 0.1 -2.9 5.7 12.2 205 HgsSEA 8.7 5.2 7.0 8.0 8.0
X|HlFEF20[9 0.5 -33 6.6 14.0 23.6 EEi=s=E 0N 40 3.0 3.0 3.0 3.0
348 Y 2 (%) JIEHHIRS 2 47 2.2 40 5.0 5.0
e 528 25.7 91.7 63.1 36.8 245  SRiEH 20.5 24.0 29.0 33.2 34.4
Fo|d sHE 145 9.1 508.3 1233 66.9  XH{x|g 37.2 35.8 442 60.0 85.4
EBITDA ZZg 143 25.0 96.4 79.6 54.1 b= 35 6.9 6.9 6.9 6.9
X|uiFEF20(Q A4S -493 -760.0 -300.0 112.1 68.6 o3 39.3 20.8 20.8 20.8 20.8
EPS BZE -54.9 A == 112.1 68.6 J|EfXtE 0.0 0.0 0.0 0.0 0.0
HES0|2E(%) 24.0 19.7 223 23.1 25.1 J|EFE RO H|QY -0.1 1.7 35 53 7.1
FAH0|2UE(%) 2.9 1.7 6.2 10.2 13.6 ojdyoiz -5.5 63 12.9 269 50.5
EBITDA Margin(%) 11.7 7.6 9.2 12.1 150  HIX|HiX|E 0.6 1.0 0.1 -1.7 -4.8
Kbl 20| E(%) 13 -4.6 5.6 8.7 118  XH=&3 37.8 36.8 443 58.3 80.6
IS EH (9 Moje))  EXMX|HE (SHQl -2, %, tH)
128 24, IFRS ¢ 2020A 2021A 2022F 2023F 2024F  12°® A, IFRS 9 2020A 2021A 2022F 2023F 2024F
gdes H3s8 5.3 28 1.2 14.9 205  FYX|IE(R)
712009 0.1 -2.9 5.7 12.2 20.5 EPS 42  -238 478 1,013 1,708
Heigdg=ol It 5.3 103 8.6 10.8 13.0 BPS 2,698 2592 3201 4345 6,184
QUKL It 1.8 2.1 1.9 2.0 2.0 CFPS 435 536 1,036 1,662 2424
SR 2| 1.4 22 1.6 1.2 0.8 DPS 0 0 0 0 0
X 2HgItE0| -0.1 -1.2 -0.3 -0.3 =03 FTIHH(tH)
|} 22 7.2 5.4 7.9 10.5 PER 228.1 N/A 339 19.0 113
SAESIUEM B2 1.1 -4.0 -1.8 -4.2 -6.6 PER(X|11) 349.3 N/A 53.6
=AU (eI A -23 -5.2 -3.0 -43 -39 PER(Z|X) 813 N/A 24.1
TH oK 2 A 2.2 2.7 -2.8 =30 -2.8 PBR 3.54 9.70 5.06 4.43 311
OHUIH R ST [EHH R 2| S It 1.6 5.5 1.4 2.2 0.2 PBR(%|11) 542 1150 8.00
7|} -0.4 -1.6 2.6 0.9 -0.1 PBR(%|X) 1.26 3.04 3.59
JEIHBSE -1.2 -0.6 -13 -39 -6.4 PSR 3.15 483 1.91 1.66 1.33
EXgs #3ss -13.1 -9.9 -2.1 -15 -15 PCFR 22.0 47.0 15.6 11.6 7.9
QUK FE -0.7 -0.7 -2.0 -2.0 -2.0 EV/EBITDA 255 61.7 19.2 12.2 7.2
QUL K& 0.1 0.0 0.0 0.0 0.0 FQHIE(%)
FHO| 2FE -1.4 -1.2 -0.5 0.0 0.0 HIE 3K %, 253 3 2) 0.0 0.0 0.0 0.0 0.0
EXpXArO| A (BT -40 -113 -0.5 -0.5 -0.5 408 (%, 25 F,53) 0.0 0.0 0.0 0.0 0.0
I3 8RBT -4.8 2.1 -0.3 -0.2 -0.2 ROA 0.2 -4.8 8.6 14.7 19.8
7|} -23 1.2 1.2 1.2 1.2 ROE 1.9 -9.0 16.5 26.9 324
Negs sass 19.0 -1.7 -0.6 -0.6 -0.6 ROIC -2.2 15.2 51.2 822 1034
Aol ZIHEA) 0.0 0.0 1.0 1.0 1.0 &S| He 10.5 11.3 115 11.6 1.1
2 XH2QI0IZ0| ZIHYA) 18.8 0.0 0.0 0.0 0.0 T DRpAT S| H S 27.6 17.7 17.2 16.5 15.8
T |FAMHEFS) 0.0 -0.1 0.0 0.0 0.0 e EIE=S 54.2 65.1 65.5 57.0 42.7
g 2X= 0.0 0.0 0.0 0.0 0.0 =X 2HIE 537 -285 -38.1 -475 -545
7|E} 0.2 -1.6 -1.6 -1.6 -1.6 O| Xt MU E 8.0 8.9 447 847 1227
JEfSIZSE -0.3 -0.1 -13 -1.2 1.2 B2 5.6 45 55 65 75
2 Y IR =57t 11.0 -8.8 7.1 1.6 7.1 &Xg3 -203 -105 -169 -27.7 -439
pAEST= =T T= PN RS 7.1 18.1 9.2 16.4 27.9  NOPLAT 4.4 5.5 10.8 19.4 29.9
7| 9 AR 18.1 9.2 16.4 27.9 451  FCF 2.1 03 5.1 9.3 14.8
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Compliance Notice

o YA= 18 172 HXf FEAE(034230)2 HHFAS 1% Ol EFStn AKX f&LCh
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o= T L— o=

DXAR
o 2 ZAEMRES AL ZIMXMETE Mg £ e AR W FEELEH 22 AHOoIL, AL O FEHolut g e 2R £ gy,
EX| 20| o|7d0] HAE £ UZL|Ct
o 2 ZANRMXEE R7IEAH BEXNE 2t FEAIS FHE YA nAA HixZEs HAXEEM, |RIBHS FF TS, Ofoje &
o g S0 oo oAEFES MEoZ EXMA AHAlo| mEhar MAlstof O] R0{X0F i, YA: 2 AtEo| WHEO| o|AH3sto] el UK
o FXtEQ| Zutof chsto] ofst MAL X|X| Aol HAY EHM ZHE ALE & =+ gl&UCt
o 2 XTA EMAIEE RHOR Qg 2X|, MA| HE, ME, HE, HY, S@ole 5o YHoR MIHUS Hljsts FR0e YO 25
of Ql.EAtM MAS XA gLt
Exo|d A HEI|F
71 HEIIEO671Y) A HEIIE671Y)
Buy(oH=) AZTHH] +20% Old 7t &5 ot Overweight (HIS2HH) AZTHH] +10% Ol4 == of &
Outperform(A| &= E 43]) AZOHH] +10~+20% 7t &5 o Neutral (&) A|ZCHH| +10~-10% HS Of A
Marketperform(A| &%= ) A HTHE] +10~-10% F7} HS 0|4 Underweight (HIZ =) AlIETHH| -10% Ol Z1tsiet of &
Underperform(A|&=2A& ot=l) A|ZCHH| -10~-20% F7} o}2 Ofl&
Sell(0i =) A ZCHH] -20% O|8t F=7} 812k of 4
EXrSg Hlg A (2022/1/1~2022/12/31)
Of =~ 34 0=
98.30% 1.70% 0.00%




