O|AY! (041510)

AL AIE pick |AX

ST i~ (RA) v SEFIL 110,000 & (82])
503 29.9% v @AUFI} (102 162) 84,700 ¢

2H26 94X T E| M2F &l 2732 ofAmte] Fo it gjf SAH (o]
Z+Wish)9] 27 HTFol/AlF

nt

3Q26 Preview: 7|3H| 22 ZLHSt IP EA}

mE 3,17399(YoY -1%, °lst 54), ©]2 3819H(-21%, OPM 12.0%)
o o] 7|E wolxl 7|thA] Hit o}, dntHoz AW (AY wf
18693 (=67%))7F 11, FA(1082], QoQ 36%)°] H2H], A=Jof of A}
of M1 EAR AHor HE venueold AHPF| Ha B oF
20% FAa—-g7t Bt A 29l 2 E53 AAN Z4vt EvtElst
u, 4Q25 oflA3} PUBG PC F7} o+ HpY v Aatoz AR Ay

273 Full CycleS 95+ 41 3 2588 ofAut FAH+NCT 3#S glo]
29} YAIZF Hol+ A frHFHol—26-2 HAA EXO HHE o
Anko] Mg ot 7|3H]g), o]z dE EAR FA i A+
AAE FEFo] AjF H—27d2 AA(HH Tk F5), Zol=e] 4=
Folot Alg S+ NCT A +of|Ant 2z} ofafol F(Fol 111 S,
A AH/EZH= FAE, fAEE S+ AL AFA D+t
otz A% A5t 1P 7% 289 A9l 1P 170, ~298 F= 1P H|¥] A

Valuation & Risk: Full CycleQ! 27F PER 12t}
71E EAOA A oFet AT EA YL &l vs. T IP(H R+ A
AJ+A101) 4=0l3k= gk g el 27F PER 1240 B}, ZAY <lE® 43

128 g 2024 2025 2026F 2027F 2028F
D= (M) 989.7 1,1749 12418 14033 15296
SO (HAH) 87.3 183.0 174.6 2115 2328
0/ (HA?) 18.3 347.2 127.3 148.6 163.8
ROE (%) 26 41.6 12.2 13.0 13.1
HiE+UE (%) 0.5 1.2 2.5 29 3.2
PER (tH) 97.2 89 14.1 12.1 11.0
PBR () 2.7 3.1 1.7 1.5 14

EV/EBITDA (H

) 104 117 64 54 46
A2: Sl AR, HHELZH

(2 210t (Premier 21MX]

S

Shinhan

20264 10&# 19¢

[HE{E|AHE]
A a9

X inhae.ji@shinhan.com

Revision

AAZHA| A
Valuation A
A7 1,939.2 4121¢
AT (FSHIB) 22.9443k2(58.3%)

523 Z|W7H/z[A7t 135,000 /66,500 &

LY 724 (602) 8,386 HHTH
o=l A2 30.6%
F22 (%)
7712 98 2l 41.7
TME Hong Kong Limited 9.7
$UE % 1M 3M 12M YID
i (26) 226 (289 (36.0)
A 0.0) 221 (226) (239
=t
@) (10/25=100)
150,000 120

130,000
110,000
90,000
70,000
50,00(?0

+ 100

80

60

W

25 02/26  06/26 1074640

Ofl A 7} (24%)
KOSDAQ ChH| &ThA|4 (2%)

ESG ZMMA

@ Y53




COMPANY REPORT

OflA 3Q26 Preview

(HAE, %, %p) 3025
UEL 321.6
e 48.2
OPM 15.0

oA

4Q25
319.0

54.6
17.1

212 o ZM7I0|E QuantiWise, AIHEAIZH

23] o] 93

0|29 £7] 4%} 0] % FY
(HA2,%) 1024 2Q24 3024
= 2201 2539 2422
(% YoY) 79 59 (9.0
SME 136.1 1741 1721
- ¢ 337 47.9 47.6
- 24 214 232 253
-Z2 36.0 438 379
-39 247 37.2 38.2
- 29 19.9 20.6 22.5
HZE A 89 798 701
FUo|Y 15.5 24.7 133
(% YoY) (149)  (30.6) (736)
(% OPM) 71 9.7 55
SME 20.1 29.3 27.1
% OPM 14.8 16.8 15.7
HE A @6) 45 (137)
% OPM (5.4) 67 (196)

02 BE vs. HZ XA 29 30|

Alol_?_
(e m— SME

60 -

40 -

20 A

0 4

(20)
1Q19  1Q22 1Q23

A2 BlA A2, ABEREA

5|

1Q24

1Q26
279.1
38.6
13.8

4Q24
273.6
94
181.8
58.6
274
51.2
22.5
214
91.8
338
275.2
12.3
358
19.7
(2.0)
2.2

A
A&

1Q25

1Q26

2Q26
349.6
52.9
15.1

1025
2314
5.2
165.5
16.6
51.2
394
39.0
18.8
65.9
326
109.6
14.1
41.3
249
87)
(13.2)

3Q26F QoQ YoY ZHIMA 32|
317.3 (9.3) (1.3) 286.7 10.7

38.1 (28.0) (21.0) 39.7 @.1)

12.0 13.8 (1.8)
2025 3025 4Q25 1026 2Q26 3Q26F
3029 3216 3190 2791 3496 3173
19.3 328 16.6 20.6 154 (1.3
2203 2245 2022 189.3 2406  203.6
723 69.2 34.7 26.8 66.2 279
26.7 275 30.1 30.7 24.7 26.0
63.9 503 78.1 474 779 58.0
336 52.5 34.5 60.8 41.6 62.6
232 24.1 24.1 204 29.7 280
82.6 97.1 116.8 8.8 1090 1137
476 482 54.6 38.6 529 38.1
924 2616 61.8 185 1.0 (21.0
15.7 15.0 171 138 15.1 12.0
46.0 40.2 395 388 438 36.2
209 17.9 19.5 20.5 18.2 17.8

1.6 8.0 15.1 0.2) 9.0 1.8

2.0 8.3 129 0.3) 83 1.6

OAM HE DjEHa} Y F0]

i SME(Z}) OPM(®) )

300 - - 30

250 - L 24

200 8

150 -

100 - 12
50 | [ 6
0 0

1Q19 1Q22 1Q23 1Q24 1Q25 1Q26
2AZ: B|AF 27, AlBIEAIEY
2 | QUAEXSH

2026 10E 19¢




COMPANY REPORT

oA 2t 44X 0]

(M, %)

2%

(% Yov)
SME
HE ARt

Fedoy

(% Yov)

(% OPM)
SME
% OPM
HE ARt
% OPM

AEZEEY

(% YoY)
(% NPM)

2017
349.9
8.6
202.1
147.7
20.7
46.1)
59
16.1
8.0
4.6
31
36
832)
1.0

oA

E
2018
612.2
67.6
281.6
330.6
47.7
3364
78
419
14.9
59
1.8
306
606.9
50

2019
657.8
14
3074
350.4
404
(154)
6.1
37.2
12.1
32
09
(CA);
Ehl

(1.4)

2020
579.9
(11.8)
302.5
2774

6.5
83.9)
1.1
36.2
12.0
(29.7)
(10.7)
(70.2)
2
(12.1)

2026 10E 19¢

T 42 0|2 2Q255F AHZ Z[2At0] BICE CO{RY £92 30%0H 2. 25 £0|A2 ClolF & Y2 £ g

2 SRR, AlSERE

x
A HE ABEY DhEe 0|
Aloigl
CHD ey g w2z wzw szw e
300 -
250
200 i I I
150 A | | |
Lttt
100 - It |
i
50 {g bl
0 4
1019 1Q22  1Q23  1Q24 1Q25 1Q26
Atz B|AL Az, MRS A
OlA% OEJAEY 2AE 72 0|
&) ancTrguw NCTWISH
180 aespa u SUPER JUNIOR+S4
EXO+&2 RIZE
150 B E9AI7| n1e

120
90
60
30

1Q19 1Q20 1021 1Q22 1Q23 1Q24 1Q25 1026
A= gA Ah=, A2 B, LBEASH

0

2021 2022 2023 2024 2025 2026F 2027F
7016 8508 961.1 9897 1,1749 12418 14033
210 213 130 30 187 57 130
4171 5139 6195 6641 8127 8371 9208
2844 3369 3416 3256 3623 4048 4825
67.5 91.0 1135 873 1830 1746 2115
9396 348 247 (231) 1097 46 211
96 107 1.8 88 156 141 15.1
74.1 9.6 1150 1122 1669, 1590 1915
17.8 194 18.6 16.9 20.5 19.0 20.8
66) 86 (1.5 (249 161 156 200
@3 @25 04 77 45 39 4.1
1335 80.0 87.3 183 3472 1273 1486
24 (40.) 9.1 (790) 1,79.3 (63.0) 16.7
19.0 94 9.1 1.9 29.6 10.2 10.6
02 HE IP 0hEY X 29 20
@ [REIEN ggeolg) (EHE
200 - - 60
160 L 48
120 - L 36
80 4 L 24
40 L 12
0 0
1Q19 1022 1Q23 1Q24 1Q25 1Q26
Az ZAL 2kE, MBEAISH
OlA%Y OE|AEE ZME Sl 0|
) mNCT+84 NCTWISH
150 - aespa m SUPER JUNIOR+SX!
EXO+&2 RIZE
120 4 =3YH7| m12|
b
60 - I ‘ I||
i i
il o |
I
0

1Q19 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25 1Q26
242 Bl AR, 91 HE, MEEREY



COMPANY REPORT

Y|AFH OfE|AE
OfE|AE
ST
SUPER JUNIOR
SHINee
AEAI
EXO
Red Velvet
NCT
Way V (&= V)
aespa
RIZE
NCT WISH
nee vis(Hx
Hearts2Hearts
Cjojz|A
¥ TR25(20|1E)
#as
242 2 BE, ASEAZH
~73} Of3h A 8z}~

2>=2

=
=+

WE{4AL BHTONE =0

(23)

oo =zt

oA

o
o

At

18 19
A
Aty e
i
e
Tt 2l A 2EE

20

2rh

e

1,200 m 502
u[ES |
=JYPEnt. }
2001 astolx/otey |
]
600 I |
‘ [ |I |
‘ (Ml |
300 it
il H |
0 | | ||'| |‘||||I|I| |‘ |'||| || ||| |I|
19 24
AR HBAE *ﬁi—%lkzﬂ"i

21 2 B 4
A
o
ar
A
ey
o)
o)
ol
hy
O A MHTOZF 3:0]
(2H)
600
400
200
0
19 20 21 22

A= M32E, HetFASH

2026 10E 19¢

25 26F 2F
A%
LEAH 3
A%
s
s
o
o
23 24 25 26
41 QUUEREA



COMPANY REPORT of| A2 2026 10E 19¢

OA% 20261 OIE|AE &= 2jold

s SHHEAE/Y) = o
7IRM 1Q26 2Q26 3Q26 4Q26 =MEE/E)
NCT WISH (1/14 ¥&) NCT WISH (4/20) SUPERJUNIOR83z EXO 2KZ (10/2, &&) SUPERJUNIOR
EXO (1/19) Ofld (4/24, =) (7113) SUPER JUNIOR oi|d (25/08-26/04)
RIZE (2/18 ¥&) XngHan&Xoul (4/27) NCTWISH (7/15, &&) (10/6) | NCT WISH (25/10-26/04)
NCT INJM (2/23) NCT EfE (5/18) SR3(7/20) NCT WISH (10/12) | NCT Dream (25/07-26/03)
Red Velvet 00|21 aespa (5/29) aespa (7/24, ¥2) 22381 (10/19) SHINee 25 (26/01)
(3/30) SHINee (6/1) Red Velvet (8/3) RedVelvet Ol0[2I&&7| RIIZE (25/07-26/03)
RIIZE (6/15) SUPER JUNIOR 2{& (11/4, &) NCT EHE (26/01-04)
o Hearts2Hearts (6/22) (8/5 %)  WayV AFRZ(10/26) aespa (25/08-26/04)
S'r SUPER JUNIOR 2{& WayV (8/10) RIIZE aespa (26/08-27/02)
- 6/23) Hearts2Hearts EXO (26/04-11)
(8/12, ¥&) SUPER JUNIOR 0fl4
M NCT 127 (8/24) (26/05)
RIIZE (8/26 ¥&) Sl (26/05-08)
SHINee BIZ (9/7) SUPER JUNIOR 242
XngHan&Xoul (26/07-08)
(9/30, ¥&) SUPER JUNIOR 83z
(26/07-11)
Hearts2Hearts (2/20) NCT E{E (4/17) NCT & (7/10) Hearts2Hearts (10/5) | NCT 127 (26/09-27/01)
SHINee 213 (2/25) NCTWISH (6/22, ¥&) AHAILH E2|¢ (8/31) WayV (26/09-27/01)
SUPER JUNIOR oj4

(26/10-27/01)
EXO 2 (26/10-11)

rdo ojo

Red Velvet O10[2I&&7|
~and more (26/09-11)
|2 IZEE, FA 2R, MBERZA
oA MT 2| 12
2 % %) LR L s
=R, %, AP 2026F 2027F 2026F 2027F 2026F 2027F
of&o 1,255.6 1,368.6 12418 1,4033 (1.1) 25
golo|! 200.8 2248 1746 2115 (13.0) (5.9)
20[of 129.0 147.2 1273 1486 (1.4) 08
OPM 16.0 16.4 14.1 15.1 (1.9) (1.3)
NPM 103 10.8 10.2 10.6 0.0) 0.2)



COMPANY REPORT of| A2 2026 10E 19¢

ESG Insight

Analyst Comment

o AT Ao} T T4 9 ALF 47 59 2229 AAS B EUF AT S 2
A% ESG HUIMA BX ESG ZMMA AUF ChH| F %t
(@4 4S5 A
10 o
: i " " T " § ) :_Lj I
6
2
N v
0 e & %
ESG | E | S | G
ESG
HAsER 2l A
At&: Sustinvest, ASHERIZSH AF2: Sustinvest, ASHERIZH
Key Chart
ESG Zat HES= - E(23)
@) wolrY  =@zER @& mi2y uzgw
10 10
8 8
6 6
4 4
2 2
0 0
2| E(8td) NN G(R[HHTZ) LS | Aoz | 3= 22| HEOAY
ESG MRg=
MM A (&)
2+ Sustinvest, AlISHEAIZH A& Sustinvest, LISHEASH
NEZS - S(Are]) NEZE - G(Xu2X)
) mojAA HEEA )  mofAA HEGA
10 1
8
: ol
0 F30| | HEo| |0JAZ[ef| OJAtS| | ZHAIAL [ESGHEE P IRRIT
Azt 2| | 3L A2 Ikl | AtslEd 2 He| | BEM | a2 Y | vz=2t | A
A|HALZ] 3= P3PS
Hsgs ez
(Ak2]) (AlHZ)
A= Sustinvest, ASHERISH A= Sustinvest, ASHERISH



COMPANY REPORT

WS

128 24 (MY8)

AHEA

R
HSUAS AL
OHE
HApEE

HIRSAY
KA
S
S

7ErS8YARY

SHEA

A
WRE
OHUAZ
hecede

HIRSEA
A

YAB@EesH 2

I8
323

323
AEei
e
J[etEZofI ARy
oeplof
AR
TR
213

AU (ERE)

u

a0
SEAAS
SEAIAZ|
QBB 0f)
AAHELA(0[2)

AT, 54, W REE0R)

ZHAEHS
(NS
7|Et
EAgEoRBNZSE
FEAISTHCAPEX)
AT
SELEAETY
FARLELETY
7[Et
FCF
NFESORBNISE
AUSE7HE)
A FARE (FHS)
LIEE]
7[Et
JERISSE

GAMOMEOZENAZ

gausay
337K
7|z83
7| ¥eE

242 3|AF 22, Mt

t

2024
14191
8140
3584
157.7
281
605.1
76.1
1402
2418
00

1103
(37.7)

oA

2025
2,007.7
9805
3646
1803
239
10272
741
6014

2026F
20770
1,0645
4137
1906
253
10125
596
596.8
1490
00

2026F
175
1286

2027F
22177
1,2058
4707
2154
286
10118
524
5929
1594
00
6680
522.1

2027F
19.7
150.1

2028F
23791
1,366.1
565.1
2348
311
1,0130

22
fz20/9)
HEZ0[AE (%)
el
Yoy
S4E (%)
SHOIAE (%)
FYekE]
282Y
7E1ZYAEY
4 9 B[Ry
ARiAEA oY
B
AEAROY
SR
72019
3UE (%)
£0[4E (%)
(AR F71=01e]
(BIAFF) S7 1201
SEE0
(A3 EZ01Y
(BRRF)EZ200
EBITDA
3UE (%)

EBITDA 0[2/& (%)

=9 EXX|E

128 2
EPS (5712012, &)
EPS (RlH=0[2), )
BPS ({23, &)
BPS (AIHHAIZ, )
DPS (%)
PER

EV/EBITDA (t)

B (%)

EiE2UE (%)
2004

EBITTDA 0215 (%)

HRUO[UE (%)

20IUE (%)

ROA (%)

ROE (Altf012, %)

ROIC (%)
R

2l (%)

222812 (%)

S (%)

ORFE AN (o)
54

S2XAESE ()
HIAAER7 17 ()
EAAEI 12 ()
At=2: 3

A 242, HEHERt

2024
9897
30
6825
3072
310
2199
873
(231)
88
(612
142
(731)
@4
2.1
53
08
00
08
(990)
01
183
(175)
57
26
(169)
1492
(130)
151

2025
11749
187
7424
4325
368
2495
1830
109.7
156
1847
74
(36.7)
2140
3677
83
3504
00
3594
43,7864
306
3472
122
3585
3470
15
2503
67.7
213

2026 10E 19¢

2026F
12418
57
807.7
4341
350
2595
1746
46)
14,
91
127
(105)
68
1837
55.1
1286
00
1286
(642)
104
1213
13
1336
1293
43
2436
@7
196

2026F
5617
5,561
63213
47,602
1,970
140
141
1.2

1.7

354
25

196
141
104

122
216

435
@14
848
370
(152)

545

2027F
14033
130
9141
4892
349
2716
2115
211
15.1
29
134
(105)
00
2144
64.3
150.1
00
150.1
16.7
107
1486
15
1551
150.1
50
2727
19
194

2027F
6,555
6,490
67,687
52010
2300
120
121
12

15

54
354
29

194
151
107

130
266

431
(449)
9%0.2
531
(228)

528

2028F
15296

10024
5271

2043
2328
10.1
152
35
140
(10.5)
00
2364
709
1655

1655

2028F
1227
7,155
72593
56,844
2540
109
110
11

14

46
355
32

189
152
108

131
281

431
(49.1)

603



COMPANY REPORT of| A2 2026 10E 19¢

EXtolAd W FEFIF 0|

0j]A2(041510) £ SAopt =mIb WAB )
o (&) T 2wzA
200,000 o 2024'4 102 102 o4 95000  (19.6) 28)
202544 02€ 1Y o4 110000 (124) 7.3)

150,000 - ]_'_\_L'—l_‘;-Trading BUY 2025 038 18Y 1] B 130,000 (12.0) 2.1
2025\ 05% 28Y o4 160000 (147) G7)

100,000 - r| Lz 20254 08 20 o4 180000 (319 (150)
202544 1€ 28Y o4& 170000  (326)  (206)

50,000 : 24 20264 01¢ 12¢ 4| 155,000 (27.5) (22.5)
10724 10/25 10126 20064 022 122 o 160000 (83 (254)

— SER7 @R) 20264 042 132 o4 130000 (364)  (250)

AAAZTF (242) . i
eopatct (02) 20264 07 212 Of: 110000

T RRTIL RIS ME VIRI2 671E VI

>
o

10k

im

IS

r
I

2 218t Premier 21MX| 8169



COMPANY REPORT of| A2 2026 10E 19¢

& Compliance Notice

Of 24201 ARYE| LHGSS £910] 24 HEIsp) H1S§5k IO, Qo] HEIst QIZI0lLE ZHIY0] HEINSS SIRIBLICH (AR 212l
2 2B B AR Al 1601 47| Sl 22 SR ) R F2ki2 20ft 20) el

A2 BEY S YA 487] BAf0] 24| 52 1% O/ 93k UR| 4ALICE

AZABL S ZAA T A7) S s 4] U FARRANAO ChSIO] T TAISIOI0F & AR OfSHRIZADE 9100, 3340142 AiATzio] Slof ofc

* & o o

3 S BATIE S0l SR QAUIC
* YRS 7] AU 47| Sl 71320 et SNSRI opig o] ek glou ol NEABY 81 Aol o % 2ARA A

ol 242
[ 4 9lony, EXIS SE3H 2H0| OfLfe} Expel ETO| M7t el HUAES SHO B UBLICE W F20| Mol Exjo| 52
0| THHOZ B}A|7| HIRILILH,

2 2
¢ 2 ZARMIEE YAF 240] BH510] HHEEL= 2R R Ofiiet Z20|= A 512 210 ZAL CHOY, AHHHE E 4 SELICE

¢ O RO 424l 0% ol * HIEE : 3L AR IS0l SXIoRI0] APIEY TEOR T BIB0] 52 29
zo * TedngBUY: T CHYSOIB0I10%-410% ¢ BT USU AR LAS0l SO0l ADIE JizO2 BB ¥R
5% . 5o 2 018 49801 1010 W o 24 o Abieln) @S0l Sx10R710] AVKEY T120Z Reduce?t SR 32

* 2218% G $E0| -20% OfF

FASIEZZH SLUHA E2ST H[E (2026 10¥ 16 7|2)
oj4 (o) 9487%  TradingBUY (%) 220% 3 G 293% =4 (=) 0.00%



