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QLO|X|AME &H 0] X MY (K-IFRS AHZE 7|&E)
(A8 1023 2023 3023 4023 1Q24 2Q24 3Q24F 40Q24F 2023 2024F 2025F
& 157.5 158.3 144.0 109.4 873 90.0 88.7 131.9 569.2 398.0 576.4
(YoY) 108.6% 108.2% 25.6% -12.5% -44.5% -43.1% -38.4% 20.6% 45.5% -30.1% 44.8%
Product 51.2 50.1 55.9 40.2 35.1 38.7 36.7 72.2 197.4 182.7 229.8
Concert 40.4 31.2 334 6.4 2.0 7.0 5.9 4.1 111.5 18.9 104.2
Advertisement 16.8 15.2 12.6 145 10.9 9.2 9.8 1.3 58.9 413 47.4
Royalty 13.5 205 33 9.1 11.2 -1.2 1.0 2.9 463 13.9 320
Appearance fee 5.0 4.1 4.4 3.9 2.7 2.7 2.8 3.1 17.5 11.4 13.6
Production 0.1 0.5 0.0 0.2 0.0 0.0 0.0 0.0 0.9 0.0 0.0
Music Service 21.6 23.0 23.6 20.7 17.0 215 214 24.6 88.9 84.4 97.1
Others 8.8 13.8 10.9 14.4 85 12.1 11.1 13.7 47.8 45.4 52.2
ahE247t 100.9 108.3 96.8 773 64.4 67.9 63.8 94.4 383.2 290.6 4035
(YovY) 88.8% 120.9% 26.9% -8.5% -36.1% -37.2% -34.1% 22.1% 45.6% —-24.2% 38.8%
=50l 56.6 50.0 472 32.1 229 22.1 249 375 186.0 107.4 172.9
(YoY) 156.4% 85.1% 23.0% -20.7% -59.6% -55.9% -47.2% 17.0% 45.4% -42.2% 60.9%
GPM 36.0% 31.6% 32.8% 29.3% 26.2% 24.5% 28.1% 28.4% 32.7% 27.0% 30.0%
THEH| 24.1 24.1 27.2 31.1 283 33.0 28.1 31.9 106.4 121.2 123.8
(YoY) 18.1% 30.7% 15.3% 35.8% 17.6% 37.0% 3.4% 2.3% 24.8% 13.9% 2.1%
Igoe 36.5 289 21.2 0.4 -7.0 -11.0 -3.6 5.8 86.9 -15.8 49.1
(YoY) 497.8% 209.4% 36.5% -97.5% HH HH H™  1345.4% 86.4% A x|
OPM 23.1% 18.2% 14.7% 0.4% -8.0% -12.2% -4.1% 4.4% 15.3% -4.0% 8.5%
=0|9 32.1 27.2 14.8 3.0 04 -0.3 2.7 10.6 77.0 13.4 55.6
(YoY) 450.2% 215.9% -3.9% -82.4% -98.7% A -81.6% 254.3% 64.6% -82.6% 315.0%
NPM 20.4% 17.2% 10.3% 2.7% 0.5% -0.4% 3.1% 8.0% 13.5% 3.4% 9.6%
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TL 201 A AN (9l Mojgl)  THEAEHE (Tl Heig)
128 &M IFRS ¢Z 2022A 2023A 2024F 2025F  2026F 128 BY, IFRS ¢Z 2022A 2023A 2024F 2025F 2026F
= 391.2 569.2 398.0 576.4 6880  {QIXput 365.8 347.6 3448 3806 4415
&0t 263.2 383.2 290.6 4035 4827 oz o sgd gt 80.2 969 1378 1400 1758
==l Bl 127.9 186.0 107.4 172.9 205.4 RPN 109.4 127.6 1340 1406 1477
THEH| 85.3 106.4 121.2 1238 130.4 = o 7IEH2 78.4 80.0 55.9 81.0 96.7
gAdo1y 46.6 86.9 -15.8 49.1 74.9 XD XpAR 16.2 17.2 12.1 17.5 20.8
EBITDA 60.1 106.5 40.0 103.5 131.2 J|EtR- St 81.6 25.9 5.0 15 0.5
FQee 9.4 63 36.5 17.9 19.7  HIRSARE 347.1 3946  409.6 4259 4405
O| Xt 38 9.0 1.3 1.7 135 EXpRHet 1382 1458 1466 1473 1481
O|XHH|-& 0.4 0.5 0.5 0.5 0.5 SERRA 1803  179.4 1969 2124 2262
QletatEole 2.5 33 30 30 30 St 10.9 47.1 438 439 439
Qletatas 3.1 29 2.4 2.4 2.4 7|EtH| R SXHet 17.7 223 223 223 223
& 9 BAY YL 1.5 -1.9 3.0 3.0 30  XRESH 7129 7422 7543 8066 8819
7|Et 5.1 -0.7 22.1 3.1 3.1 |s8 1630 1473 1506  154.1 157.7
HelqIxt2H0|f 56.0 932 20.7 66.9 94.6 YRS ! J|EHHR 813 94,1 97.4 1009 1045
HolMHl& 14,5 15.5 73 1.3 16.0 HII1382HM 46 12.1 12.1 12.1 12.1
A&t a2 415 77.7 13.4 55.6 78.6 J|EtR S 77.1 41.1 411 41.1 411
g7|20|9 46.8 77.0 13.4 55.6 786  HgsSEAM 235 9.7 9.7 9.7 9.7
X|HiFFa0[9| 337 613 10.7 443 62.6 =R N 183 6.4 6.4 6.4 6.4
3ZE U 24 (%) J|EH| RS 5.2 33 33 33 33
=Y U 21.6 455 -30.1 44.8 19.4  SXiEA 186.6 1570 1603 1638 1675
Io|Y LS -0.9 865 -1182 -4108 525  XHiX|& 409.6 4667 4727 5101  565.9
EBITDA 528 33 77.2 -62.4 158.8 26.8 PN 95 95 95 95 95
XHiFF==0lo FLE 406.2 819  -825 3140 413 oz 2254 2265 2265 2265 2265
EPS 528 401.9 81.2 -82.6 3150 413 J|EfXHR 17.6 17.5 17.5 17.5 17.5
HZE50|2AE(%) 32.7 327 27.0 30.0 29.9 J|EPR O | ol -3.0 -3.0 -3.9 -4.9 -5.8
0| AE(%) 1.9 153 -4.0 85 10.9 0|0z 160.1 2161 2230 2614 3181
EBITDA Margin(%) 15.4 18.7 10.1 18.0 19.1  HIX[H{X|2 1166 1185 1212 1325 1485
K|l Z=32=0]2 E(%) 8.6 10.8 2.7 7.7 9.1  XHE=EH 5263 5852 5939 6426 7143
IS EH (9 Mojel)  EXMX|HE (SR 9, %, i)
128 & IFRS SE 2022A 2023A  2024F  2025F  2026F 12¢ BY, IFRS & 2022A 2023A 2024F 2025F 2026F
gdes H3ss 55.1 93.6 110.1 69.8 106.0  FTYX|HE(Y)
gIl=0d 415 77.7 13.4 55.6 78.6 EPS 1813 3,285 571 2370 3,350
Hisige=sol It 216 313 36.7 39.0 437 BPS 21959 24972 25290 27,292 30,274
SYRAZ 24| 12.2 13.2 12.5 145 16.2 CFPS 3677 5799 2,678 5059 6,540
SUX IS 1.2 6.3 433 39.9 40.0 DPS 250 300 200 320 320
X 2HEItE -6.8 -7.2 0.0 0.0 0.0  F7HHS(kH)
7|Et 15.0 19.0 -19.1 -15.4 -125 PER 24.2 15.5 65.2 15.7 1.1
SAESIUEM B2 -0.5 -9.8 55.3 -258  -143 PER(%|1) 40.2 295 85.4
OHEXHEL T (e 2 A -32.7 1.8 24.1 -25.1 -15.7 PER(%|X) 218 14.0 52.4
T OXpArOZE A -5.9 -5.7 5.2 -5.4 -3.4 PBR 2.00 2.04 1.47 1.36 1.23
TV ISEIRSOVI=ETE-STY 21.7 6.6 33 35 3.6 PBR(%|11) 332 3.88 1.93
J|EL 164  -125 22.7 1.2 1.2 PBR(%|X) 1.80 1.84 1.18
JE3SE -75 -5.6 47 1.0 -2.0 PSR 2.08 1.67 1.75 1.21 1.01
EXgs d3ss =179 =697  -69.6 -619  —682 PCFR 11.9 8.8 13.9 7.4 5.7
FYRLLY FHE -8.8 -11.6 -30.0 -30.0 -30.0 EV/EBITDA 13.7 8.7 13.4 5.5 4.1
FYRLe K& 0.2 0.4 0.0 0.0 0.0 FQH[E(%)
FEIAO| &3S 13 -420 -400 -400  -400 e (%, 2 EF,213) 9.9 7.2 27.7 10.7 7.6
EXIRFLtI L A(ETH -11.4 -8.0 -2.8 -0.8 -0.8 Y+~ E(%,25F,23) 0.6 0.6 0.5 0.9 0.9
I ERA YA (B 46  -182 —6.4 -6.7 -7.0 ROA 7.0 10.6 1.8 7.1 93
J|Et -38 9.7 9.6 9.6 9.6 ROE 8.6 14.0 23 9.0 11.6
H2gs dadss -1.3 6.3 -6.8 -5.0 -7.2 ROIC 14.2 32,6 5.3 20.9 27.3
L3 B7HEA) -1.2 -0.4 0.0 0.0 0.0 WExHHHE 6.2 7.2 5.9 8.4 7.7
r2d, Aozl S7HaAL) 0.0 0.0 0.0 0.0 0.0 THDXRA S H & 28.4 34.0 27.2 39.1 35.9
T2IFAXEFHS) 0.0 0.0 0.0 0.0 0.0 e LIES 35.5 268 27.0 255 23.4
g 3Xl= -4.6 -4.6 -5.6 -3.7 -5.9 =Xtel3H8 -317 -352 -427 -408 427
7|} 45 -1.3 -1.2 -13 -13 O|XtE 4t & 1036 1586 -289 895 1367
JEI3sE 0.1 -0.9 7.2 5.2 52 X3 23.0 18,5 18,5 18.5 18,5
sz X WgERLe &5%t 36.0 16.7 40.9 2.1 358 =AU -166.6 -2060 -2533 -262.1 -305.0
7|x0g U APt 44.2 80.2 96.9 137.8 139.9  NOPLAT 60.1 106.5 400 1035 1312
J|Ysig U sigdant 80.2 96.9 137.8 139.9 175.7  FCF 36.6 25.6 30.9 -0.6 34.1
=2 7185H lMX|ME
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Compliance Notice
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25
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AR FIlcH|
QOIX|QNE]  2022-11-23  Buy(Maintain) 78,0008 6J®  -36.08 -22.69 FHFIHE) 2539t
(122870) 2023-03-20  Buy(Maintain) 78,0009 6JH®  -29.30 18.72
2023-09-14  Buy(Maintain) ~ 100,000% 671  -38.07 -18.30 120,000 -
2023-11-16  Buy(Maintain) 85,0009 6718  -37.30 -29.06 100,000
2023-12-07  Buy(Maintain) 85,0009 6JH®  -44.47 -29.06 80,000
2024-03-12 Buy(Maintain) 69,0008 6IME  -40.25 -31.74 60,000 4
2024-08-12 Buy(Maintain) 56,0002 61 -39.66 -32.41 40,000 A
2024-10-02  Buy(Maintain) 56,0008 67{% 20,000 +
‘22/ 10/02 '23/10/02 '24/10/02
Rt +EIVIE JIEOR N2gs MENAS
Exfold o HgI|E
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 &

EXreg g &4 (2023/10/1~2024/9/30)
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94.87% 5.13% 0.00%




