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Stock [Data
KOSDAQ (12/6) 819.54pt = = A ==
CEC] o L oo gams 08 M4 of HiE, A MG B b
213/t Cft 95,200 42,8008 12/6 LI WH 401 MY 1T M A} MBS BAYCH S
sas -36.7% 40.9% N -
Som o = THAO 2 J4Et ¥R QI O[E|AE $S0| AT O A Sust0| Cf

I oo 22 o J|CHRTE St o TSt CH0| B FHIE 202 WoICY

" e o ATN TE K4S Uy OO WEEO] MRS IR £Q3F O[E|AE o
Company Data 2 X|X[Sts 2102 17 232 XME|0|2 SAlo| AX DUE ofsiE o
e S 2o 4 QI HOIEOITH MY TSI BASH AL AJH HAO| LWL
UmD HaHH3M) PEVESES 202 HO|Lt, E2m3o| ZFH IHE T Al ATJHE E3t M J|047}
CENREE 16.7% - 2 oo mirs
HH%¢Q|'§(23E) 0.5% 7HE = O El:l-l_ %Ejlh = jA-i—E l_fl_fol_H:f
BPS(23E) 24,6682
F8 5% e 95 ol 205% o

>>> 1§ MOl H|OJH|2AEQM MEE ST Egxjol &ef

E ——
A 11/27 B9l o W20 X8t It SCHX|D QUCH SAMH|CIQ A & 24
(A9, IFRS) 2021 2022 2023F 2024F o

= s s s ey | A7 THO| 22508 B2 TSN K-POP 18 HIYT AVIZS AU &

TR0l 0 s 27 789 | 2 QEH JEXE JUOR HY MPH 3 LS =W Hieo 2
EBITDA 58.2 60.1 106.8 95.1 i " -
MZo|e 36.4 56.0 98.9 85.7 té' %%{Ol 7"%50'"*1 jl'Al-QI'E HHl'E}H IJ%I'ElJ_'— %“:I' }—le %“o-’;l *o-II—-!Ol l-:E::%E'
2ol 29 48 86 &l © OZ0| ¥ WOHY BOPL LN HS LI HEo U oy M
Xt X[ 220(2] 6.7 33.7 62.1 53.2 AX LO ole ol o HOrs
EPS(2) 361 1,813 3,326 2,850 S éEl’E El"—IE =2 ﬁ_ﬁ JOEH:J'.
SuBGuvon) 99 d0l9 85 a3 | 2022 11 20234 SN YR S3O T 408]0] YESOIE A
PER(HH) 154.2 24.2 14.4 16.8 - - - .
E o {4 E =13 o] i ele =1 3

o) s o 1ee s | O E@IX9l 2023 SO} LHEC B YR EFH T 178]2 Al
EV/EBITOAM) 25 137 85 8s | Mot oY FOE IS ASESE 37 3 YU YW I Lot A
SHOIUE(%, 14.6 11.9 16.6 14.7 -
ROE(';G—)JE( ! 1.8 8.6 143 11.0 &'I DIO:IE% EI%OEI 1"2% 01|A°h&H:|-
=XIUSHI2(%) 26,5 -31.7 -32.3 -34.4
= PIESE S >>> 1Q247} IS, Bo{ojM SH2Z HH e Jbs
Price Trend SHYIo| YTEO| YH QL Al 2024 HEI|= HE Bl0] o] A0 CHE
. R S| L 1024 E3N Y2 Sofo] MH U Y ISt AKX £
Se 1877t JPg 3rt DL B SR A0t WY, W2 GE Mg
Y YO SO YO AT 2D QJCHD WEBICH
SHYI THAS SO U otety| K| EESO| IHSBITIA, Atuty|et
CHol A% 7|X| IEl0] XEE HYOICt 2 R0 W2 22t I J|TY
X BRI Elof eHg¥ HUOZo| Torg OfAtiCt Al MISO] Mol
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9}o| x| A Ef 2023.12.7
QLO|X|AME &H 0] X MY (K-IFRS AHZE 7|&E)
(A8 1Q22 2Q22 302 4022 1923 2023 3023 40Q23F 2022 2023F 2024F
& 75.5 76.0 1147 125.0 157.5 158.3 1440 97.3 391.2 557.1 535.1
(YoY) =22.2% -9.1% 33.4% 40.4% 108.6% 108.2% 25.6% —-22.2% 10.0% 42.4% -3.9%
Product 30.9 288 53.2 437 51.2 50.1 55.9 36.0 156.7 193.2 2325
Concert 0.0 4.0 0.0 18.7 40.4 31.2 334 4.1 22.7 109.2 54.6
Advertisement 15.0 15.1 17.4 19.8 16.8 15.2 12,6 12.7 67.3 57.2 515
Royalty 1.9 2.8 1.5 85 135 205 33 7.0 14.7 442 265
Appearance fee 3.1 29 5.2 6.6 5.0 4.1 4.4 4.9 17.9 18.4 19.3
Production 0.0 0.0 0.0 0.2 0.1 0.5 0.0 0.2 03 0.9 0.9
Music Service 15.6 18.7 18.2 18.2 21.6 23.0 23.6 237 70.7 91.9 105.7
Others 8.9 3.6 19.0 9.3 8.8 13.8 10.9 8.6 408 42.1 44.2
ahE247t 53.4 49.0 76.3 84.5 100.9 108.3 96.8 63.6 263.2 369.5 359.4
(YovY) -21.8% -11.1% 33.1% 34.3% 88.8% 120.9% 26.9% -24.8% 8.0% 40.4% -2.7%
=50l 22.1 27.0 384 40.4 56.6 50.0 47.2 337 127.9 187.6 175.7
(YoY) -23.1% -5.4% 34.0% 55.2% 156.4% 85.1% 23.0% -16.7% 14.2% 46.6% -6.3%
GPM 29.2% 35.5% 33.5% 32.4% 36.0% 31.6% 32.8% 34.6% 32.7% 33.7% 32.8%
THEH| 20.4 18.4 23.6 22.9 24.1 24.1 27.2 27.6 853 102.9 96.8
(YoY) -2.6% -5.4% 21.7% -1.7% 18.1% 30.7% 15.3% 20.3% 2.7% 20.6% -5.9%
Iol 6.1 9.3 15.5 15.7 36.5 289 21.2 6.1 46.6 92.6 78.9
(YoY) -36.0% -10.7% -10.3% 18.3% 497.8% 209.4% 36.5% -61.1% -7.8% 98.6% -14.9%
OPM 8.1% 12.3% 13.6% 12.5% 23.1% 18.2% 14.7% 6.3% 11.9% 16.6% 14.7%
=0|9 5.8 8.6 15.4 17.0 32.1 27.2 14.8 59 46.8 79.9 69.1
(YoY) -35.0% 831.9% 65.8% -33.1% 450.2% 215.9% -3.9% -65.2% 5.0% 70.8% -13.5%
NPM 7.7% 11.3% 13.4% 13.6% 20.4% 17.2% 10.3% 6.1% 12.0% 14.3% 12.9%
A& AOIXAY, IIeSd 2 MX|IME
2 JIesud



ZlEEES opo x| 2l E] 2023.12.7
2023 £¥Y3 YSEO AHE
OlEJAE Lt PIES =7t Al +8QI¥
01.07
SIPEREIALO] B2 = i 35,000
01.08
01.13
01.14 OfAlOtHE Of2fILt 5= 82 14,000
01.15
01.20 BLVD QIE{LHA'E MAE|YH ALOIE ArC|ot2td|of 2|ofE -
01.28 OE[StE I3 orofog|E OrSACH| 25,000
03.04 23 2 I 2+e{|O|A|OF FULELFE 87,411
03.11
T AZegt & =2 AE|E QI H|A|OF AtFt2EL 77,193
03.18
B s AEFNE CHet s 55,000
03.25
T ofg|Lt Qe ardet 55,000
03.26
04.08
3= U= =) 55,000
04.09
04.26
Iz & A2 GA|ZAlE] 65,000
04.27
05.13
4T3 Aotz =28 FI1E AotE= AotE= 55,000
05.14
05.20
A=A ofef|Lt S 07t 16,000
05.21
05.27
girget 28 371% = i 51,552
05.28
06.03
nAEtE U= QAL 55,000
06.04
06.10
ST EC ol ofLt HHE 14,820
: SF
06.16
AEL £+ & AEL 21,000
06.17
07.15 AEIE E DA oA 2| 97,000
08.11
815 M E2to|T AEIC|E O|AEZHMHE 82,566
08.18 HIWE AEHC|S o= 2FAH[O] HA 65,000
08.22 QtE 0= MITZEA|A T 42,300
08.26 CtY AELCIE ZAQHHY A 56,000
09.16
o X AJ0|E Chstal= S 35,000
7
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EEEES ofo| x|l 2023.12.7
2023 E|X 2EE0 AJHE
OlE|AE ELY FES =7t Al +8QI¥
01.03
ol oa AtO|EHO} 14 Ofg|Lt AtO|EIDf 37,000
' U=
01.28
wMEt = QAL 55,000
01.29
03.04 232 otLt CHet EtO[H|O] 13,000
03.11 LUTIQE| AEICIE 2|0 A|OF FUAELE 13,000
03.18
QI|AJOF I AR QI {|A|OF XtFt2EL 10,000
03.19
03.31
Edj|x 04.01 QUE ofg|L} Ef = e 12,000
04.02
04.08 AJtEZ2 ALy e AJtZ=2 Aotz=2 12,000
04.14
SM 2 QH OfA|O} OFILt Qe ardet 15,000
04.15
04.22 ZEA| OFYLt =2 o7t 16,000
S i
05.20 OfA|OFE Of|Lf 23 14,000
12.15
12.16 KSPOE CHotal= S 15,000
12.17
Xt&E: QAO|X[AE, I|&FH 2AMXIME
QO|X|AE{ OE|AE &Y
solE (Sh): wmHE, woks| Mz 4Q21 1022 2Q22 3Q22 4Q22 1023 2023 3023
e TSR A(27)T) 710 732 75.0 819 84.2 856 89.6 9138
T AWPEY|S 579.7 4163 352.7 953.9 4805 404.4 747.1 425.4
dEC 200 1
O KEAY QEE Hot 100 22
Q2|2 F2t 9 49
S5 =3 28
e A5 mopy 15400
2] oy 71.9 913 355 2,566.4 84.9 193.0 957 136.6
= TEI HE271Y) 4.9 5.6 6.1 6.4 6.7 6.8 7.1 7.3
T AWPEY|S 34.1 865 724 408 71.7 19 447 83.1
g= T 200
o KELY QEE Hot 100
Q2|2 F2t 1 2 2 13 3
55 e[S S oy 2% 28
A x5 WOy 530.0 570.0 646.9
2] oy 47 797.7 329 567.1 405 63.6 1,844.0
o= TEI (2712) 3.1
B AWFFY|4 9.5 143
d=C 200
HoH|=A XEZ2| YEE Hot 100
ozl Fzt
EE]
AH i

Xt&: QO|X|ME], I EXIE, Social blade, 7|2FH 2| MX|ME]




AEEEEY ofo|x|otEf

2023.12.7

TL 201 A AN (9l Mojgl)  THEAEHE (T M)
128 & IFRS ¢Z 2021A 2022F 2023F 2024F 2025F 128 BN, IFRS & 2021A 2022F 2023F 2024F 2025F
&=y 3216 3912 557.1 535.1 617.4 QEXRM 2439 3658 407.6 4403 4897
=S 2240 2632 369.5 359.4 4197 og o sgd gt 442 80.2 1048 1363 1644
==l Bl 97.6 127.9 187.6 175.7 197.8 RPN 1140 1094 1105 1116 1127
THEH| 72.3 85.3 102.9 96.8 1013 = o 7IEH2 47.4 78.4 83.6 80.3 92.6
Fo|9| 47.0 46.6 92.7 78.9 96.4 XD XpAR 1.3 16.2 23.1 22.2 25.6
EBITDA 58.2 60.1 106.8 95.1 114.6 J|EHR EXtet 27.0 81.6 85.6 89.9 94.4
FQee -10.6 9.4 6.2 6.9 75  HIREXRE 3775 3471 3778 4062 4328
O|Xp==2f 1.8 38 43 5.0 5.6 EXpRHet 1290 1382 1500 1617 1735
O|XHH|-& 03 0.4 0.4 0.4 0.4 SERRA 1930 1803  197.1 2121 2254
Qletatole] 1.8 25 2.4 2.4 2.4 St 445 10.9 12.9 14.7 16.2
Qletat e 0.4 3.1 2.1 2.1 2.1 J|EH| R &R 11.0 17.7 17.8 17.7 17.7
& 9 A YL 1.0 1.5 15 1.5 1.5 XRESH 6215 7129 7854 8466 9225
J|Et -145 5.1 0.5 0.5 05 Q& 1048 163.0 1659 1689 1720
HelqIxt2H0|f 36.4 56.0 98.9 85.7 103.9 YRS ! J|EHHR 50.0 813 84.1 87.1 90.3
HolMbl& 14.0 145 18.3 16.6 20.1 HII1382HM 9.0 4.6 46 46 46
A&t a2 223 415 80.6 69.1 83.8 J|EtR S 458 77.1 77.2 77.2 77.1
F71=0(9 229 46.8 80.6 69.1 838 HIRSEM 34.0 235 235 235 235
X|HiFFa0[9| 6.7 337 62.1 53.2 64,5 71288 213 183 18.3 18.3 18.3
3zE U £ (%) J|EH| RS 12.7 5.2 5.2 5.2 5.2
HEY U 26.0 21.6 42.4 -3.9 154 SXiEAH 1387 1866 189.4 1924 1955
Fo|Y BAE 3373 -0.9 989  -149 222 XHix|g 3776 4096 4608 503.1 5566
EBITDA 528 118.2 33 71.7 -11.0 20.5 PN 9.4 95 95 95 95
X|HhF=F2012 Z24E -289 4030 843 -143 21.2 oz 2182 2254 2254 2254 2254
EPS 5Z& -29.9 4019 835 -143 21.2 J|EfXHR 19.3 17.6 17.6 17.6 17.6
IHZ%0(28(%) 30.3 327 337 328 320 J|EPR O | ol -0.6 -3.0 -93  -156 -220
0| 2AE(%) 14.6 1.9 16.6 14,7 15.6 0|0z 1314 1601 2175 2662 3260
EBITDA Margin(%) 18.1 15.4 19.2 17.8 18.6  HIX|EiX|2 1052 1166 1352  151.1 170.4
K|t 3=3=2=01 2 E(%) 2.1 8.6 1.1 9.9 104  XESH 4828 5263 5960 6542 7270
IS EH (9 Mojel)  EXMX|HE (T 2, %, tH)
128 Z4 IFRS 9 2021A  2022F 2023F 2024F 2025F 12 ¥ Eh IFRS ¢iZ 2021A 2022F 2023F 2024F 2025F
gdes H3s8 36.9 55.1 73.1 80.0 766  FTYX|H(Y)
gIl=0d 223 415 80.6 69.1 83.8 EPS 361 1813 332 2850 3,454
Hisige=sol It 335 21.6 19.5 19.4 243 BPS 20,471 21,959 24,668 26932 29,799
SYRAZ 24| 10.1 12.2 13.2 15.0 16.7 CFPS 3057 3677 5365 4741 5785
SR e 2HH| 1.1 1.2 0.9 1.2 15 DPS 250 250 250 250 250
Xyt 5.4 -6.8 0.0 0.0 0.0  FIHlis(Hh)
7|Et 27.7 15.0 5.4 32 6.1 PER 154.2 24.2 14.4 16.8 13.9
FAS SRS 2 -20.8 -05 -133 29 -17.1 PER(%|1) 209.9 40.2 29.2
OHEXHEL T (e 2 A =226 -327 5.2 33 -123 PER(%|X) 110.0 21.8 13.8
T OXpArOZE A 1.4 -5.9 -6.9 0.9 -3.4 PBR 2.72 2.00 1.95 1.78 1.61
O XN S 7| EFXH 2| B¢ 8.0 217 28 30 3.1 PBR(%| 1) 3.70 3.32 393
J|Et -7.6 16.4 -4.0 -43 -45 PBR(Z|X) 1.94 1.80 1.86
JE3SE 1.9 -75  -137 -11.4  -144 PSR 3.19 2.08 1.61 1.68 1.45
EXgs #3ss -77.0 -179  -496  -496  -49.6 PCFR 18.2 1.9 8.9 10.1 83
QU] FE -322 -88 -300 -300 -300 EV/EBITDA 275 13.7 85 8.6 7.1
FYRLe K& 03 0.2 0.0 0.0 0.0 FQH[E(%)
FEIAO| &3S -1.7 13 -3.0 -3.0 -3.0 HIE e (%, 2 8F 3 3) 20.0 9.9 5.7 6.7 5.5
EXIRFLtI L A(ETH -404 -114  -117 -7 -117 Y+~ E(%,25F,23) 0.4 0.6 0.5 0.5 0.5
CHI| 28RO A A (BT -8.1 46 -1.1 -1.1 =1,1 ROA 39 7.0 10.8 85 95
J|Et 5.1 -38 -38 -38 -38 ROE 1.8 8.6 143 11.0 12.2
H2gs dadss 325 -13 -0.1 -0.1 -0.1 ROIC 14.8 14.2 33.6 25.6 28.7
AFAZo| ZIHZA) 9.1 -1.2 0.0 0.0 0.0 HEM SIS 8.9 6.2 6.9 6.5 7.1
23, XEYogel KAL) 0.0 0.0 0.0 0.0 0.0 THOX2H & 14.4 28.4 28.4 237 259
2| F=AKE(FS) 0.0 0.0 0.0 0.0 0.0 e LIES 28.7 35,5 31.8 29.4 26.9
CILSE=NT= 0.0 -4.6 -4.6 -4.6 -4.6 =Xtel3H8 -265 -317 -323 -344 -350
7|Et 234 45 45 45 45 O|XtE 4t & 1367 1036 2059 1753 2143
JEI3sE 0.0 0.1 1.2 13 1.1 BXs 30.4 23.0 23.0 23.0 23.0
sz ¥ PR &5%t -7.6 36.0 24.6 31.6 280 =xU3 -1278 -166.6 -1923 -2250 -254.1
7|x0g U APt 51.8 442 80.2 104.8 136.4  NOPLAT 58.2 60.1 106.8 95.1 114.6
J|Ysig U sigdant 44.2 80.2 104.8 136.4 1644  FCF -11.0 36.6 433 498 458
TE : 9123 eMXIME
5 II23u¥
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Compliance Notice
o At 128 62 X 'QO|X|AME{(122870) HHMFAS 1% 0|4 EFStD AKX L&LICH
e A= & ARE J|2EXA E= HBAOA ARE KIS AHHO| iELCh
e 3 Xzo SFARMAE A7 HEY ol & Ao AZE 7|YES FEEALE X HIE ERStD UX| GELICH
o = AR0| AAE W8S 229 oHS FEstA sty Jon], oo HEvt Lo|Lt ZHIQl0] AHYEASS =L Ch
AX|AR
o 2 ZAMEMRRE AL EIMXMEIE Y = A= Atr X EZEH 22 ALy, FAZL O dedo|Lt 2 de ¥ & gln,
SA| 10| o|zo| HMAE = UAELICH
o 2 ZIMNRAARE RIISE BXAE QP BEMSE SHoZ A 1A HiZE= HFUXNEEM, RIISHS BF 5, Oioie 72
of 2 SO 2ot QAAYE2 MEHOZ F|RAL AHAle| mERaL MBIl O| RO MOk ST, At= & AtEo| 0| /M5t AT AR
o EXrAQ| ZAuto| Chstod ofiet MUz X|X| gom HA 2HOM SHZ AL € = QlEUCh
o 2 XA EMAIRE RTOE 08, SA|, MA| HiZE, TS, HY, HY, ETcts 59 WHOE XNEHES Hdlste dR0= 2B 25t
of Sl.@Ary MAS XA ELCk
EXto| AHS A (270H) SHFIH3E0](294)
25
5% axt sioE  =Et B Twma o
N G
QO|X|E]  2022-03-28  Buy(initiate) 89,0009 6 -2871 -20.11 FHEIHY)  —DEET
(122870) 2022-04-26  Buy(Maintain) 89,0008  6JH® -31.30 -20.11
2022-05-12  Buy(Maintain) 89,0008  6JH® -37.51 -20.11 120,000
2022-07-11  Buy(Maintain) 78,0008  6J® -2823 -20.00 100,000
2022-08-19  Buy(Maintain) 78,0008  6J® -34.88 -20.00 80,000 1 I_L
2022-11-23  Buy(Maintain) ~ 78,000%  6JH¥ -36.75 -20.00 60,000
2023-03-20 Buy(Maintain) 78,0009  6IH® -486 22.05 40,000
2023-09-14  Buy(Maintain)  100,0009 6J4® -3807 -18.30 20,000
2023-11-16  Buy(Maintain) 850008  6JH®¥ -37.30 -29.06 ,2‘]3/]-2/07 o Y
2023-12-07 Buy(Maintain) 85,0009  6JH¥
Rt +EIVIE JIEOR N2gs MENAS
Xl Y HBIIFE
71 HEI|IE(671E) °s HMEI|IE@671E)
Buy(di <) AIEOiE] +20% Ol F7F &5 Ol Overweight (HIZ2HH) AIZTHH] +10% Of4 Zt4=2l of &
Outperform(A| B+ E 43 AIZHCHH] +10~+20% 7t 45 o4 Neutral (& A|ZCHH| +10~-10% HS Of A
Marketperform(A| & 42 &) A ZTHH] +10~-10% F7t BE 04 Underweight (H| &%) AIZCHE| -10% O|4 Z=1tstet of &
Underperform(A| &2 & 3t2]) A|ZCHH| -10~-20% F7+ 32t o4
Sell(Of &) AIZCHH] -20% Olst F=7t k2t of &
EXtsg Hlg 34 (2022/10/1~2023/09/30)
O 38 e
96.99% 3.01% 0.00%
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MSCI ESG 3% 58 MSCl 53 M 58 22
AAA
AA
A E E 0.32
BBB R 0.24
= ©—@ ~
~0—0 P
B — H .
CCC 0
lan-20  Feb-21 Feh-2? Mar-73 Cccc B BB BBB A AA AAA
At&: MSCl, 7|25 2lMX] Atz: MSCI, 7|25 2lMX]
Z£) MSCI ACWI Index LK O|C|0] 3! AIE{EIQIHE 1 7571 &=
ME a2 Ha U A B
= UHEZ HE HE
ESG F2 Ols+ t5Heet 35 4.8
3 6.1 8.4 5.0%
Eta HHE 6.1 8.5 5.0%
Atz 5.4 4.7 47.0%
QI Xted JHe 2.6 34 27.0% v0.9
HYEE H=Qf Hlog Kot 9.1 59 20.0% Al2
Xu = 1.3 45 48.0% v0.1
71 X[HfE 3.2 5.2 v0.5
e s 13 5.6 A07
Atz MSCI, TXSAIAAH, J|1Z25H 2lMX|
ESG %2 0|
uxt g
A 7125 A 2l MK
MSCI Ijo{3& ®#iX|ar=2
AU Peer 2 5IHAL EtA HiZE QI xted HergE 71 XHiE 7Y "E S8 e
(0|0 I AEEQIHE] e 2359} HlOJE]
ot
CHARTER
o0 o000 o000 o000 L) A <>
COMMUNICATIONS, INC.
HYBE Co., Ltd. e o0 oo 00 LI ) LI ° A <>
Mango Excellent Media Co
Ld o0 oo 0 e o0 o0 LI BBB A
BILIBILI INC. L2 I LI LN BBB <>
CABLE ONE, INC. e o0 BB <>
YG Entertainment Inc ° LI I ) ° B <>
4291 52 AN 429l @ XN AEQ e e 0 @
53 3N QX <> 4P A 25T 0¥ YY a4 BT v 253 O Y VY




