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5l0|E 1026 4™ Review

(Alofel) 1Q26P 1Q25 (% YoY) 4Q25 (% QoQ) | 7IE FFX| MM A (% diff))
&Y 698.3 500.6 395 716.4 -25 578.4 20.7 632.6 10.4
FHo| -196.6 21.6 -1,009.1 4.6 -4,395.3 38.9 -605.5 429 -558.2
0 Ealel -132.6 80.2 -265.3 -266.3 -50.2 70.5 -288.1 63.3 -309.5
«0[o -156.7 55.9 -380.4 -274.5 -42.9 54.3 -388.6 436 -459.3
GYUOIUE(%) -28.1 43 0.6 6.7 6.8
MN|IF0|21E (%) -19.0 16.0 -37.2 12.2 10.0
20| E(%) -22.4 1.2 -38.3 9.4 6.9
A=z o0|E, HE|=5H 2 MXIME
2026E, 2027E ¢1Zt &H H0|=
(HA9) =X J1IE A (% diff.) Al E=HK J|E EHRK| (% diff)
o= 4,679.1 4,386.9 6.7 4,076.7 3,989.5 2.2
Fdole 245.2 4805 -49.0 4731 4534 43
M|Fole 265.8 501.1 -47.0 4979 4782 4.1
X|uizEZE 20/9 142.7 3859 -63.0 3834 368.2 4.1
BUOIUE(%) 5.2 11.0 -5.7 11.6 1.4 0.2
M|IZHO|UE (%) 5.7 11.4 -5.7 12.2 12.0 0.2
=0|AE(%) 3.0 8.8 -5.7 9.4 9.2 0.2
Atz FnGuide, 50|12, H2|2Z# 2| M|ME
1026 =X HAH0[Q, HMMA +36.2% A3 2026E FYolQl, ZAMMA -4.7% 5l5| MY
(MAR) 1Q26 OP ZAMAMA (Aleien 2026 OP HAIAM A
o A, 1zl o m2|Xx FHX| nzlg
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#3 3j0|H A% OIEJAE

Artist 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026E

HERA A CR

HZ2E CR

Z20jALER! Debut

ERZ2HI0IEAHE Debut

242+ Debut

FUA Debut

&TEAM Debut

Trainee A Debut

KATSEYE(DI=) Debut

E0A Debut

orx Debut

ot (=) Debut(2Q)
TEEIA(ZLH) Debut(3Q)

Musza(2+E1) Debut(4Q)
LAEA
HtH A (2HE) Debut(4Q)

28 (=) Debut(TBD)
ZIE(2HE) Debut(TBD)

Z: CR(Contract Renewed), TBD(To be determined)
A& of0|E, H2|=EH 2l MXIME
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5t0[E (352820)

BTS Spotify &7t 2FXt + ¥ SHE 4=0}0| Spotify #Zt ML += % Y=
(HHEHH) (pt) (HHDtH) (pt)
50 - 2.0 40 r 20
4 4
0 - 1.5 30 A F15
30 A
- 1.0 20 F 1.0
20
- 0.5 10 4 0.5
10 A
0 T T T T T — 0.0 0 1 T T T E, 0.0
'22.6 '23.2 '23.9 '24.4 '24.12 '25.7 '26.3 247 2412 '25.4 '25.9 '26.2
Atz Spotify, Hi2|=5H 2IAXIME Xtz : Spotify, HIZ|=EH MXIHE
5l0|E IP¥ Light % Super Fandom w2 LWItE
(443, pt) EIE £Z & AU AE2|Y = 2 HHX ~(0HE) PR SHE(t) ZME 2H H0HE) 2 5 HES(%)
BTS 31.2 8.4 28.1 1.39 400 16.6
NewlJeans 2.9 49 13.6 0.33
LE SSERAFIM 1.6 4.2 14.9 0.32 43 2.5
ILLIT 1.4 3.1 13.6 0.27 5 0.4
TXT 1.2 3.1 6.2 0.50 83 13.0
ENHYPEN 2.9 7.9 10.1 0.78 80 8.4
HYBE
SEVENTEEN 3.6 7.3 5.1 10.04 76 14.0
TWS 0.9 0.7 2.7 0.28 10 52
BOYNEXTDOOR 0.2 0.6 2.5 0.39 18 6.1
&TEAM 0.1 0.9 1.6 0.61
Cortis 0.6 1.7 7.5 0.29
KATSEYE 2.3 7.1 31.0 0.22 9 0.3

F D 4 MEg = 2025 7IE +8019/H7 HEXt 4
Xt=Z: TikTok, Spotify, touring data, HZ|XZH 2|MX|MIE

meritz nzixza 5



Company Brief

2025'1 &9l 107 £0f & OiE, ATP, 3| 22 5
10y
S Fa ® faaie % R
1 Coldplay $464.9 35 59 132.8 59,322
2 Beyoncé $407.6 16 32 254.8 50,000
3 Kendrick Lamar & SZA $358.7 1.8 39 199.3 46,154
4 The Weeknd $336.7 2.2 46 153.0 47,826
5 Shakira $327.4 25 64 131.0 39,063
6 Chris Brown $248.7 1.7 42 146.3 40,476
7 Imagine Dragons $241.6 21 55 115.0 38,182
8 Post Malone $231.2 1.6 51 1445 31,373
9 Ed Sheeran $214.5 1.9 48 112.9 39,583
10 Stray Kids $185.7 1.3 31 142.8 41,935
Xt&: Billboard, H2|=EH 2|MXIMIE
20244 42| 107 £0f £ OiE, ATP, 3|T 22 =

1 Coldplay $400.9 3.0 51.0 133.6 58,824
2 PInk $387.2 2.8 73.0 138.3 38,356
3 Zach Bryan $321.3 1.6 64.0 200.8 25,000
4 Luis Miguel $290.4 2.0 128.0 145.2 15,625
5 E;ZCE Sﬁggf;ﬁfg & $235.6 16 390 1473 41,026
6 The Rolling Stones $235.0 0.8 18.0 2771 47,111
7 U2 $231.1 0.6 38.0 366.8 16,579
8 Madonna $225.4 1.1 80.0 204.9 13,750
9 Bad Bunny $211.4 0.8 49.0 280.7 15,367
10 Metallica $175.2 1.5 24.0 116.8 62,500

At=: Billboard, M2|=5® 2|AMX|HIE
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5t0[E (352820)

sloj= A% £0| U Hat
(H9) 1Q25 2Q25 3Q25 4Q25 1Q26P  2Q26E  3Q26E 4Q26E 2025  2026E  2027E
PYpo 5006  705.6 727.2 716.4 6983 11,1980 1,330.5 14522 26499 4679.1 40767
% YoY 387%  102%  37.8% -12%| 395%  69.8%  83.0% 102.7% | 17.5%  76.6% -12.9%
Y Mol 3225 4479 477.4 436.3 403.7 730.9 816.2 978.7 16841 29294 2807.0
=hlE 136.5 228.6 189.8 218.0 2715 249.8 236.2 312.1 236.2 312.1 773.0
39 155.2 188.7 245.0 175.1 88.7 4386 535.2 593.1 7639 16556 1,3852
24N, =4z 30.8 30.6 42.6 431 43.4 42.5 44.8 73.4 147.2 204.2 204.4
208 Eoly 178.1 257.8 249.8 280.1 2947 467.2 514.3 4735 9658 17496 1,269.7
MD & 2fo|AtAl 106.4 152.9 168.3 142.9 137.4 3234 369.3 3159 5706 1,145.9 757.0
ELlES 41.2 70.2 46.8 100.6 105.9 95.4 95.7 107.2 258.8 404.2 321.3
W2y = 30.5 34.6 34.6 36.7 51.3 485 493 50.4 136.4 199.5 191.4
LTESb) 2825 4214 5256 4824 3996 756.1 842.3 9231 17117 29212 23584
% YoY 53.7% 6.8%  829%  126%| 415%  794%  60.3% 91.4% | 323%  707% -19.3%
mHE50|Y 218.2 284.3 201.6 234.1 298.7 4419 4882 529.0 9381 11,7579 11,7183
% YoY 231%  156% -162% -21.2%| 369%  554% 142.1% 126.0% -23%  87.4% -2.3%
GPM(%) 436%  403%  27.7%  327%  428%  369%  36.7% 364%  354%  376%  42.1%
Tt 196.5 2184 2438 2295 4953 312.0 342.1 363.2 888.3 11,5127 11,2452
% YoY 207%  12.0%  30.9% -09% | 152.0%  429%  40.3% 58.3% | 145%  70.3% -17.7%
oo 21.6 65.9 -42.2 46 -196.6 129.9 146.1 165.8 499 2452 473.1
% YoY 50.3%  29.4% MM -92996% HHE  97.1% SH™ 352304.1% | -73.0% 3916%  92.9%
A%0|2UE(%) 43% 93%  -58% 06%| -281% 108%  11.0% 11.4% 1.9% 52%  11.6%
B10IM| X2 R 20] 2 80.2 313 -299  -2663 -132.6 1487 1512 1309 -176.8 2658 497.9
oIMHI & 24.3 15.7 221 8.2 24.1 342 348 30.1 70.3 123.1 114.5
Fo120]9 55.9 15.6 -520 -2745 -156.7 1145 116.4 100.8  -247.1 142.7 383.4
S| 20[AZ (%) 11.2% 22%  -72% -383% -22.4% 9.6% 8.7% 6.9% -9.3% 3.0% 9.4%
Atz 510jE, H2|2Z3 2| MRME
5l0|2 HEH 0] Y MY 5l0|2 Hole] 0] Y MY
(Hole) wHIYS (Hf2) ol (%)
=LES — AYOAUE(R)
700 - MD 2! fo 414l 120 - 30
600 | BD, B, OfLINTIE = ufimyg 100 20
so0 | 3¢ = s [ %0 L 10
ey = 60
400 | B - | 40 | Lo
30 1 o B - 20 | | 10
200 FEF 0 \ 20
- -20 -
100 A 40 | F -30
0 A -60 - L -40
1Q21 1022 1Q23 1024 1Q025 1Q26P 1021 1Q22 1Q023 1024 1025
= 5tole, Hal=E@ 2| MRIME A& 510|E, H2|=E3 2AMRIME
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Company Data

oH0I2 (352820)

Faz

52 F|1/x X7t
HHAMNZ

6,690.90pt
108,833
4,3108k%

56.52%

18.87%
404,5008/245,500
1,048.0%4#

FREE(%)

HAIE 2 7 9l 28.96
qiope 9.12
233 /.53
FINYEE %) 170 671 12718
Mozt -17.8 -18.3 -0.2
e -33.1 -50.2 -61.7

()

480 4

360 1

240 A

120 A

stol=

FALF|HS)

'25.4

'25.8 '25.12

'26.4

(2]
8,550
6,413

4,275

2,138

2024 2,255.7 184.1
2025 2,649.9 49.3
2026E 4,679.1 245.2
2027E 4,076.7 4731
2028E 3,696.6 598.3

£0/2|
(TS

EPS (&)
(RIEZE

9.4 225
-237.3  -5,674
155.6 3,614
398.4 9,251
403.6 9,370

77,179  858.8
76,440  -58.2
78,249 69.9
86,485 27.3
94,873 26.9

PBR EV/EBITDA
(L)) (tH)

2.5 24.9
4.3 69.9
3.2 36.3
2.9 19.4
2.7 15.0

0.3
-7.3
4.7
1.2
10.3

55.9
54.5
88.4
70.4
57.4

s meritz nzixzx



ol01€ (352820)

5t0[E (352820)

Income Statement

Statement of Cash Flow

X2 2024 2025  2026E  2027E 2028 [ (A1%%) 2024 2025 2026E  2027E  2028E
U 22567 2,649.9 4,679.1 40767 3,696.6 IYYS 5= 151.6 1075 3490 3698  395.0
HHEAHSIHE(%) 36 175 766  -12.9 -93  @7IR0/d@Y) -34 -2544 1427 3834 3899
e 12958  1,7140 2,9212 23584 1,9838  QEXAAZH| 61.6 59.0 26.7 26.5 26.4
e 950.8 9359 1,757.9 1,7183 17127  SHRAAMZH| 84.5 875 12.6 12.1 11.6
wotEa 7758 8866 1,612.7 1,2453 11145 2K 57 -1481  -336 1670  -52.1  -329
golel 184.1 493 2452 4731 5983  EXES #352 -10.4 -169.0 -1,0505 3235  170.6

&010|2IZ(%) 8.2 1.9 5.2 11.6 162  QEXALISIHCAPEX) -329  -314  -350 -260  -26.0

3829 -22.0 70.4 71.5 72.8 623  EXRRMCIZAEIN -585 2308  -735 74.4 23.0

S4/EAH 7| -184 <117 -101 -102 <100 WPRYS ¥zs= -1180 1874 6339 -2480 -223.9

7|Efg g elao] -1243  -2853  -40.8 8.6 00 X3l 57 -72.2 -52 6854 2179 -1938

HEASAI0[] 194 1774 2658 5442 6505  RH=o| 57t 664 2526 0.0 0.0 0.0
VT 229 770 123.1 1252 149.6 3 B7HZD) 542 1229 676 4454 3417

8712012 -34 2544 1427 3834 3899 V=33 3579 4120 5349  467.3 9127

AHiFFAZ2 =012 94  -2373 155.6 398.4 4036  7|2¥E 412.0 534.9 467.3 912.7  1,254.4

Balance Sheet Key Financial Data

(Mei2) 2024 2025  2026E  2027E  2028E 2024 2025 2026E  2027E  2028E

QEXA 17877  2,3640 3,697.0 37266 3,806.0  FHH|O|E|(R)

SHIYSHTHIA 4120 5349 4673 9127 12544  SPS 54,155 63,360 108,707 94,657 85,831
Wk 2623 2836 5007 4362 3956  EPS(X|HZEZE 225 -5674 3614 9251 9370
AR 1632 1844 3266 2837 2572  CFPS 8852 4171 6967 12480 12,859

HIR SRR 36915 31215 32057 31188 30838  EBITDAPS 7927 4683 6609 11,880 14,773
FER 97.0 87.0 95.4 94.9 945  BPS 77,179 76440 78249 86485 94,873
SR 22443 19867 19891 19771 19654  DPS 200 500 700 700 700
SR 762.9 5203 5938 5195 4965  HIYLAZ(%) 0.1 0.2 03 03 03

XS 5479.2 54855 69028 68454 6889.8  Valuation(Multiple)

FERA 830.9 7344 20702 18259 1651.0  PER 8588  -58.2 69.9 27.3 26.9
nheiR 331 56.1 99.0 86.2 782  PCR 21.8 79.1 36.2 20.2 19.6
=R 0.0 0.0 0.0 0.0 00 PSR 36 5.2 23 27 29
REYH IR 100.2 00 7735 6962 6265  PBR 25 43 32 29 27

HIR SRR 11345 1,997 1,1685 1,0022 8617  EBITDAYY) 3302 1959 2845 5116 6363
AR 356.1 1776 1536 1320 1126  EV/EBITDA 24.9 69.9 363 19.4 15.0
Pyl 3860 6819 5591 4487 3493  Key Financial Ratio(%)

2AHEA 19654 19340 32387 28281 25127  A|XH20|YS(ROE) 03 -7.3 4.7 1.2 10.3

N 20.8 21.3 213 21.3 213 EBITDA 0|25 14.6 74 6.1 12.6 17.2

T2 16359 1,8880 1,880 11,8880 1,8880  EifH|g 56.9 54.5 88.4 70.4 57.4

7|EPR RO Y 142.1 1620 1620 1620 1620 =2|HIBREE 22 1.9 1.4 1.8 1.8

0/eloiz 14006 1,547 12677 1,622.4 11,9837  O[XHBAHIS(0) 3.7 1.0 38 6.4 9.2

EINL RSN 2991 2944 2940 2926 2912  HEAMHEIHER) 95 97 1.9 8.7 8.9

x2S 35138 35515 3,664.1 4,017.3 43772  MIKAMBHS() 15.6 15.2 18.3 134 13.7
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Compliance Notice

= ZARARRE HEKOP A KBE 0| GSLICE HAE MBANY S 2 TARAXIR0) GFE 520 X2S 1% 01 BRI UK QsUL, 2
RROM oY FH 28 M3 Ofd2AEE XNBXNY S £H B2 X 0RO} GELICL 2 K20 AME e 2010 98 Fsiop
BISIGHT QIOD, Qo] KISt Q0| 7HY G0l 19| HAoHH ZEISS HolsiL
2 MR SXRSC| SR HI7t E YEAES SNOR HESS XRYLLL 2 N20| 228 IS YA MAME] SYXZA QAP UME +
QOn| HEOILF S BHGHK SISLICL 2 NRS 0S5t 22 2 XIRot B2ist £Xte| A5 2L X9 BEHOR SHA7| BRILICL m2p offst
ZOIE = XBE SX 2R THRISH BN MUATS| SUKB2 AIST 4 YSLICL 2 TARAXRE YA D20| Stot0] HES= K22 A 52 go|
S}, o, HiZ 2 2 gLk

gl

SIS BHHAE (2023 88 4URE 7|E WAH AH) S2fo| HIg
714 Bk 12707t FHUIEY 2N 1747t BHESIHH| FHB=0| oA SH4USES Q0| EXelA Hig
FXUIEY Buy FH7IEY AT 170220 He )7t BZEI | +20% Ol O 89.1%
KRIX 217
A ;H H7|” ;;*: Hold — ZH7IEY &1 174220 A7 HRE7IHH| ~20% OJA ~+20% 0/t =3 10.3%
=3 =]
Sell  FEIIEY MH 1 Q0 HALZH BREIIH| -20% Ol o 05%
243 AZEEQ7IE Aol AIRHIE O BHISel Msls £H 200691 38 319 JjzO=
- ) _ 22 19 SSFAE0N oo
FHIIEY Overweight (H|IZ&HTH) nEst 22 E;T%ELQI =
ANEXAH 352
|o |T H | 30:1 Neutral(%e‘:."
Underweight HIZ=4)
50|l (352820) FAlSEHZE LI * MYESTE UEAIE 1300, BEXSEHE JUEE 28FTIE Y E
HEY AEHA ExtolA H¥F% BER 722 (%)*
°c ) N o ® 7t 4 By wsR0|
(%) B ADEA)
20231106 MYEA Buy 340,000 HX& -39.1 -24.7 o
CHCEX} B4 B - @ sto|t F=I}
2024.08.12 2%t HE 44.3 347 600,000 - -
20240812 MYUEA Buy 260,000 20l 272 -146 ’
20250116 /92T Buy 280,000 2ol -16.0 -10.4
20250226 J|gE2T  Buy 310,000 20I% -15.5 11 400,000 1
20250708 MR Buy 370,000 20I% -233 74
20251113 JI¥EET  Buy 380,000 ARY -16.8 05 500000 |
2026.01.27 J|gE=E/T Buy 430,000 U -13.4 -10.9 '
2026.0213  JlgEE/T Buy 450,000 U -27.7 -10.1
20260417  J/gE2T  Buy 390,000 2ol - - 0 : : : :
24.4 24.10 25.4 25.10 26.4
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