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Buy (Maintain)

2RI 12M) 160,00094(5+2F)
£7H2026.01.26) 117,000
450 36.8%
Stock Indicator
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Price(Zh) Price Rel. To KOSDAQ

FY 2024 2025 2026E 2027
T2 (M 2) 990 1,136 1,216 1,316
B0 (RHR) 87 166 180 211
&0 (HAR) 18 335 134 157
EPS(®) 778 14342 5734 6,737
BPS(2) 28467 41,647 46,121 51,59
PER(HH) 972 82 204 174
PBR(H) 27 28 25 23
ROE(%) 26 409 131 138
HHE2UE (%) 05 12 13 13
EV/EBITDA(HH) 87 80 94 81
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u= YUTA YUTALIVE TOUR2025 13
u= CHANYEOL CHANYEOL JAPAN TOUR 2025 ~The Days- 4
o AZlEE, 0pte, U, 012 KEY 2025KEYLAND : Uncanny Valley in =A% 1
SEEE RIZE 2025RIZE CONCERT TOUR [RIZING LOUD] in A% 7
2w, o, Tt EfE, g SUPERJUNIOR SUPERJUNIOR 20th Anniversary Tour ‘SUPERSHOW 10 12
FEREE aespa 2025 aespa LIVE TOUR - SYNK : aeXIS LINE - 13
2025 ter= DOYOUNG 2025 DOYOUNG ENCORE CONCERT [Yours] 3
u= CHANGMIN CHANGMIN from B2 CONCERT TOUR 2025 9
AIZFEE, A TR, 22fo|Ajof NCTDREAM | 2025NCT DREAM TOUR (THE DREAM SHOW 4: DREAM THEFUTURE) | 8
==, UiTh 83, Ei= WayV 2025 WayV Concert Tour [NO Way OUT] in A 6
Cferlz, us NCTWISH | NCTWISH 1st CONCERT TOUR 'INTO THEWISH : OurWISH'in ZAIE | 20
u= ET] TOHOSHINKI FANCLUB EVENT Bigeastrain 2025 5
ter= MINHO 2025BEST CHOI's MINHO (Our Movie) 2
terz EXO EXO FANMEETING - EXO'verse 2
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2025.08.19 A= 1 812 243 2t 2
2025.08.19 RED 7 60 10 Z215
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2025.11.11 AR 5 9 21 =
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20234 28 2023 WayV Fanmeeting Tour [Phantom]
20234 28 2023 aespa 1st Concert ‘SYNK : HYPERLINE

2023 3¢
2023 3¢
2023 48
20234 48
20234 6
20234 6
20234 6
2023 8¢
2023 103
2023 113

ONEW 1st CONCERT "O-NEW-NOTE"
BoA 20th Anniversary Live - THE BoA : Musicality
Red Velvet 4th Concert: RtoV
SUPER JUNIOR WORLD TOUR - SUPER SHOW 9 : ROAD_SHOW
NCT DREAM TOUR 'THE DREAM SHOW2 : In YOUR DREAM'
TAEYEON CONCERT - ‘The ODD Of LOVE’
SHINee WORLD VI [PERFECT ILLUMINATION]
2023 NCT CONCERT - NCT NATION : To The World
YESUNG SOLO CONCERT - Unfading Sense
NCT 127 3RD TOUR ‘NEO CITY : SEOUL - THE UNITY’

20244 5¢
20244 98

SHINee WORLD VI [PERFECT ILLUMINATION : SHINee'S BACK]
2024 CHANYEOL LIVE TOUR: #Biif@s (City—scape) in SEOUL

20254 1¥
2025 1€
2025\ 2
20254 2
20254 43
20254 58
20254 63
20254 6
2025\ 8¢
20254 9
2025 103
20254 103
20254 123

SMTOWN LIVE 2025 in SEOUL
NCT 127 4TH TOUR ‘NEOCITY : SEOUL - THE MOMENTUM’
2025 CHANYEOL LIVE TOUR: #iii@ (City-scape) | Epilogue
2025 WayV CONCERT [ON THE Way] FINALIN SEOUL
2025 TEN CONCERT 1001 MOVEMENT ‘STUNNER’ IN SEOUL
SHINee WORLD VIl [E.S.S.A.Y] (Every Stage Shines Around You)
2025 IRENE & SEULGI Concert Tour [ BALANCE ] in SEOUL
2025 DOYOUNG CONCERT [ Doors]
2025 WayV Concert Tour [NO Way OUT] in SEOUL
2025 KEYLAND : Uncanny Valley
2025 DOYOUNG ENCORE CONCERT [ Yours]
NCT WISH 1st CONCERT TOUR ‘INTO THE WISH : Our WISH’
2025BEST CHOI's MINHO
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XngHan&Xoul
FXngHan&Xoul JAPAN
SHOWCASE]

RA5ME_ CHANGMIN
FCHANGMIN from FA5#i2
CONCERT TOUR 2025]

20254108 - \./.

aespa NCT_YUTA
2025 aespa LIVE TOUR - FYUTA LIVE TOUR 2025
SYNK : aeXIS LINE - in JAPAN] -PERSONA-1

NCT_HAECHAN
FHAECHAN FAN EVENT
"TASTE' IN JAPANJ

FTOHOSHINKI FANCLUB
EVENT Bigeastrain 20251

TOMOSHINK;

Bigeastrain

FANCUL EVENT 308

SHINee_KEY NCT WISH
£2025 KEYLAND : Uncanny
Valley in TOKYOJ

EXO_CHANYEOL
FCHANYEOL JAPAN
TOUR 2025 -The Days-1 TOUR INTO THE W]

WISH in JAPANJ

FNCT WISH 1st CONCERT

ISH : Our

/ - }
c/ / > 20254128

HrAUSTIIP
Virtual-artist ~ GirlsGrou
Coming
soon-

YUZUKI CERA
AMANE RENA

SUPER JUNIOR

FSUPER JUNIOR 20th
Anniversary TOUR <SUPER
SHOW 10> in JAPANJ

P
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80 4 20 200
1 10 157
60 160 -
0 10 123 130
i L 108
120
4 -10
0 L 85
1 -20 80 64
55
0
4 -30
20 L 30
20 b 4 -40
20 21 22 23 24 3Q25 0
3 1Q 2Q 3Q 4Q
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J77. Y42 EME 9 Q4 1z J38. ZME 2[(MD, 31 §) Uig HIS =t =8
(%) BEZME mEME Q
100
concert
production %
expenses; etc. | 49 o
partner 60 |
company
commitment
expenses 40
51
20 | 45
Ticket sales profit SMC net sales 0
23 24 25F 27F
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K-IFRS &Z 29 MTAIE

HPUEE EZLOAIMA
(S 2024 2025E 2026E 2027E (M%) 2024 2025E 2026E 2027E
RS 814 1,134 1,223 1,335 OfE% 990 1,136 1,216 1,316
sz Y sggamt 358 635 696 772 ZI18(%) 30 14.8 7.0 83
R == 124 136 150 165 Oi&EST} 682 721 765 816
i 248 285 305 330 OfEs0|d 307 415 451 500
AR 28 32 34 37 mofdjerztE]H| 220 249 271 289
HIQERA 605 631 665 708 | - - - -
SR 76 31 29 29 TEge - - - -
SR 140 m 98 91  TEIggHg - - - -
AAEA| 1,419 1,765 1,888 2,043 Fgole 87 166 180 21
| 485 508 518 533  E7tE(%) -23.1 90.2 8.7 17.0
iU 210 241 258 280 HHOIUZ(%) 8.8 146 148 16.0
CaRIZ 5 5 5 5 oz 13 20 22 25
e 8 8 8 8 ozmIg 5 5 5 5
HIFS2A 105 105 105 105 Zl2EH0[Q(E4) - - - -
ARH - - - - JEEuEY -73 -13 -3 2
A7Rda - - - - MRASAIRI01Y 26 386 190 226
Ea4EA 590 614 624 639  HoHIZ 25 37 47 56
A2 665 973 1,077 1,205  MIHA%0|1UE(%) 26 339 15.6 17.1
A3 12 12 12 12 47120l 1 349 142 169
Aoz 353 353 353 353 =0|2UE(%) 0.1 30.7 1.7 129
o[tz 320 623 722 845  AiEFFL £0(2 18 335 134 157
7 ERES S -20 -15 -10 -5 7[efEZo|d 5 5 5 5
HIZ A2 164 178 187 199 &=Zo|Y 354 147 174
AEEA 829 1,151 1,264 1404 AHIZZRAEZIZO0[R] - - - -
H3sER FREAAE
(St 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
FASE HFSE 136 446 204 222 FHAEE)
70| 1 349 142 169 EPS 778 14,342 5,734 6,737
AT 33 45 2 0 BPS 28,467 41,647 46,121 51,599
SHARLAZH| 29 29 14 6 CFPS 3410 17,515 6,397 7,013
AlRHETEM(0]2) - - - - DPS 400 1,400 1,500 1,500
E2EE g5 56 -95 -46 -48  Valuation (HH)
SR HEFS) -2 - - - PER 97.2 8.2 204 174
SR HE(RS) -26 - - - PBR 2.7 28 25 23
SBYEC 3T " -100 -50 -50 PCR 22 6.7 183 16.7
HRes H3SE -144 -47 -70 =72 EV/EBITDA 8.7 8.0 94 8.1
IS 8RMSY -37 - - - Key Financial Ratio(%)
A7 IZ8RAMeIEY 5 - - - ROE 26 409 13.1 138
Aozt - - - - EBTDAO|2E 15.1 211 16.1 16.5
IS ERIS -28 -9 -32 =34 HijHig 71.2 533 494 455
YT IISH 55 277 61 75 =HAHlE -56.6 -65.9 -65.9 -65.8
7|2 LT HAM 303 358 635 696 OHEAHSIMZ(x) 39 43 4.1 42
7| LU AL 358 635 696 772 MIAMSE(X) 369 37.7 365 36.7
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2025-03-26 (SLAHHA) Buy 130,000 -13.6% -1.9% 179,200
2025-05-08 Buy 150,000 -12.6% -6.0% 145 400
2025-07-01 Buy 178,000 -30.0% -14.0% '
2026-01-27 Buy 160,000 111,600
77,800
44,000 ‘ ‘ ‘ ‘
24.01 24.06 24.11 25.04 25.09
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-Buy(OH4): 2HY E7lui| +15% o[4k - Overweight (H|ZitH)
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* Neutral (&
- Underweight (H|Z&2)

*Hold(2R): 4 Z7IhH| -15% ~ 15% L2l
- Sell(Miz): 2HY ZIHHH| -15% 0|4
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