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G ofo|XIIEEQITE ) UCL 3&7|RHE= SHEI9| F=F07F ARECL ZIHE SRS g 224 4
@ HAE) L £ 4~50tgoR X S0 By @2 (270H) iy 1581 ARS0] 20267t
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o EXte|d Buy, MEHFI} 74,0006 2 et
667
2 MARF folsh 72 2243) 2ol S MY A Mol OE HEZ H A
0 4 500 N ZHR| HEC2 MYITIHE 530000 A 7400082 +39.6% AEBICL X
'24.2 '24.6 '24.10 '25.2 _ -
b= 2025F o4 EPS 30470] Target Multiple 24.2HHE H&al AHEZICH
1 ET I T o] £0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
G (RluhER) (Rl (%) =) (eH) (eH) (eH) (%) (%)
2022 391.2 46.6 33.7 1,813 102.9 21,959 242 2.0 12.8 8.6 355
2023 569.2 86.9 61.3 3,285 63.8 24,972 155 2.0 8.1 14.0 26.8
2024P 364.9 -20.6 15.8 209 -93.6 24,879 219.0 1.8 19.5 0.8 16.7
2025E 528.6 49.8 56.9 3,047 1,239.5 27,627 20.3 2.2 10.3 11.6 21.6
2026E 604.3 76.3 74.7 3,998 28.2 31,328 15.5 2.0 7.9 13.6 219
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QLO|X[HNEHQIHE 4Q24 A% Review
(E=F) ‘ 4Q24P 4Q23 (% YoY) 3Q24 (% QoQ) Calu N EN (% diff) Meritz (% diff)
= ‘ 104.1 109.4 -4.9 83.5 24.6 97.1 7.2 102.3 1.7
Il ‘ 13 0.4 2253 -39 g -5.4 -124.0 -1.4 -193.9
Aol ‘ 233 1.4 1,512.9 0.9 2,475.1 55 322.8 1.7 1,286.5
«=0[9] ‘ 209 37 4591 -0.9 g 0.8 2,510.3 1.3 1,506.6
A& AO|XAEHHQIHE, M2 ZFH 2| MA|HE
SO[X|HEEHQAHE HH FFK| HF L{H
(HH#) >3 +32 Holg
2024P 2025E 2024P 2025E 2024P 2025E
o= 380.8 527.6 3649 528.6 -4.2% 0.2%
Fole -17.2 492 -20.6 498 19.3% 1.1%
M|FolY 13.7 77.0 28.8 85.7 110.4% 11.3%
F7lz0[9 5.4 59.7 20.0 66.4 267.8% 11.3%
NN T ES S R PR
QAOIXAEEJIHE HF FFK| I AWMA 22|E
(He) Meritz A2 22
2025E 2026E 2025E 2026E 2025E 2026E
o= 528.6 604.3 5256 609.1 0.6% -0.8%
¥eole 498 76.3 53.3 68.0 -6.6% 12.1%
M|Zole 85.7 109.9 68.6 845 249% 30.1%
27|20/ 66.4 85.2 53.4 65.4 24.4% 30.2%
XtE: m2|Z5H 2IMAIME, FnGuide
SLO|X[MEH[QIHE MY} Valuation
(Heig) & ol
X|HfFF20] 56.9 20254 2|&
EPS (8)) 3,047
Target PER(tH) 24.2 %AﬁMzFo;;F—{z%zgg
HHOMXI(H) 73,727
HEFH) 74,000
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QAO|X|AMEJE|QIHE (122870)

Q0| X|9E| OfE|AE Z2ME A =0

T 30|
=1 T T

(2F) mBABYMONSTER (M)
Treasure
300 4 BlackPink 30
250 WINNER »5
iKON
200 { ™BigBang 20
150 A 15
100 A . 10
M
50 A I E 5
'
I
0 nl . . . . B 0
1Q16 2Q17 3Q18 4Q19 1Q21 2Q22 3Q23 4Q24P 1Q16 1Q18 1Q20 1Q22 1Q24
XtE: QOIXAEHHQIHE, HZ|ZFH 2| MA|ME XtE: QAO|XAEHAIHE, HZ|ZZH 2| MA|HE
QIO|X|QIE| OIE|AE BHE B 4 Xo0| QIO|X|PEf ZAE DIZY Zo]
(2H) = Treasure (Aeiel)
BlackPink
120 iIKON 45
WINNER
100
2NE1 36
u BigBan
80 gBang
27
60 II
| 18
40
20 9
0 | i = . 0
1Q16 2Q17 3Q18 4Q19 1Q21 2Q22 3Q23 4Q24E 1Q16 1Q18 1Q20 1Q22 1Q24
AtZ: AO[X[AEEQIHE, H2|=SH 2|MR|ME X2 QAO[XAEHQIHE, m2| =53 2|MA[ME
Q0| X|2E| MD DHEY 0| Q0| X|E| ZT iEY 20|
(HA) (d)
6 - 25 1
5 20 A
4
15 A
3 -
10 A
2 -
1 57
0 0
1Q16 1Q18 1Q20 1Q22 1Q24 1016 1Q18 1Q20 1Q22 1Q24

Riz: QO|HAEEQITE, Bi2| 25 2lMAIME]

AHE: QOIKAEHQIHE, M| =5H 2| MAME

Meritz Research 3



Company Brief

227 QIOITIE] OfE|AE B2t Bt 4 0| 2o So|XE ASE|Y Y o]
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3022 4Q221Q23 2Q23 3023 4Q23 1024 2Q24 3Q24 4Q24 3Q22 2Q23 1Q24 4Q24E
Xt&: Spotify, M2/ =S¢ 2|MR[MHE Xt&: Spotify, 2AO[X|AEEHQIHE, HE|=ZH 2AMRME
75 QIO|X|UEEIQIHE Az OFEJAE
Artist 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025E
oy e
WINNER CR
IKON
s3g3 Debut
EUX Debut
HOIHIZAH Debut
Ho|aE(8H=) TBD

! CR(Contract Renewed), TBD(To be determined)
A& AOIXAEHEAHE, H2|=5H 2[MA[MHE

6 2o|X|E IPH Light Y Super Fandom w12 HIIE

(442t pt) ElE £F = YUY AE2Y = 2 HHA ~TY) WE SH=(pt) EME 2W ~(THY) 2A o HR(%)
BABYMONSTER 0.9 3.4 9.0 0.33

YG Treasure 1.2 0.7 2.5 0.25 27 6.6
BLACKPINK 19.6 5.1 16.5 0.40 120 5.9

B £ MEg =20239 J|E SEQY/HE S AKX
XIZ: TikTok, Spotify, touring data, M2| =53 2| MXME
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2LO|X|AEEHQIHE (122870)

1Q16 2Q17 3Q18 4Q19

1Q21

2Q22 3Q23 4Q24P

1Q16 2Q17 3Q18 4Q19

1Q21

(Mg 1Q24 2Q24 3024 4Q24P  1Q25E  2Q25E  3Q25E  4Q25E 2023  2024P  2025E
A2 87.3 90.0 83.5 104.1 105.5 108.0 1537 161.4 569.2 364.9 528.6
% YoY -445%  -43.1%  -42.0% -49% | 208%  200%  84.0% 55.1% | 45.5% -359%  44.9%
YGAHE (EE) 446 51.2 416 61.3 65.3 69.2 109.5 115.5 381.5 198.7 359.4
WH/DVD 32 6.1 2.9 13.9 17.3 17.5 1.4 15.8 49.2 26.1 62.0
CIXH2Ex 16.2 17.4 14.7 21.9 18.7 18.9 17.7 28.3 74.9 70.2 83.5
ZME 2.0 7.0 3.1 45 8.1 9.0 32.9 30.6 1115 16.7 80.6
Zn 10.9 9.1 6.4 8.0 9.0 8.9 22.0 19.9 58.4 34.3 59.8
2YUE| 6.0 2.0 5.7 46 4.1 4.2 4.1 7.1 41.2 18.3 19.6
=z 2.7 2.7 4.4 3.9 3.2 3.9 6.7 6.6 17.3 13.6 20.4
7 [EH>O]H) 36 6.9 44 35 46 5.7 9.5 5.9 24.3 18.4 25.7
ABXB|AL 427 38.8 419 428 403 388 442 459 187.7 166.3 169.2
Fgold -7.0 -11.0 -3.9 1.3 1.0 0.5 21.8 26.5 86.9 -20.6 49.8
% YoY A A ™M 225.3% =H =H =™ 1,942.3%| 86.4% x4 =8
AAOIAUE(%) -80% -12.2% -4.6% 1.2% 0.9% 05%  14.2% 16.4%  15.3% -5.6% 9.4%
HRIMAI L H =01 3.1 15 0.9 233 11.8 9.8 29.1 35.1 96.4 28.8 85.7
#OIM|H| ] 2.7 19 1.8 2.4 26 2.2 6.5 7.9 19.4 8.8 19.3
10|29 0.4 -0.3 -0.9 20.9 9.1 76 22.5 27.2 77.0 20.0 66.4
=7|20]2UE(%) 0.5% -0.4% -11%  20.1% 8.6% 70%  147% 16.8%  13.5% 55%  12.6%
KtE: QO|XAEHQIHE, M2|=ZH 2| MAMEH
QIO|X|E DHEW 0| U HY 20| X|ME FYo| 0| I HY
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QO X| M EE]

Income Statement

oIHE

—_ —_—

(122870)

Statement of Cash Flow

(%) 2022 2023 2024P 2025  2026E  (Ao®) 2022 2023 2024P 2025  2026E

E=l 3912 5692 3649 5286 6043 HYEE HIsE 55.1 936 597 1151 1239

TERESTENCA) 216 455 -359 449 143 ©@I|20/Q(24) 46.8 77.0 50 66.4 85.2

EIPl 2632 3832 2660 3516 3956  Q&XAAH| 12.2 13.2 355 339 324

ESJV 1280  186.0 989 1770 2088  SEHRAAZH| 1.2 6.3 247 10.3 43

THof 22| 85.3 106.5 118.2 124.1 1293 2HxEe 5% -0.5 -9.8 -5.5 44 2.1

Folef 46.6 869  -20.0 498 763  EXEs H3SE -17.9 -69.7 100  -45.1 -35.4
AA0|2E(%) 109 14.0 53 10.0 132 QEXAMOZIHCAPEX) -89 -116 -30.0 -290  -280
2829 6.5 6.0 15.0 11.5 112 EXXAZAEN -135 83 19.5 -15.6 7.2
B4/2D|8eY 15 -19 -03 07 09  MREE @IsE -1.3 63  -152 -35 -5.1

JErgYelE 1.4 2.2 15.5 25.2 233 K2 5% 74 -45 -96 2.1 0.5

HEA LA 01 56.0 93.2 28.8 857 1099  Xh2o| B3t 7.4 1.1 0.0 0.0 0.0
HOIME| S 14.5 155 8.8 19.3 247 @2 BoHUA) 36.0 16.7 345 66.5 835

Y2109 46.8 77.0 200 66.4 852  J|x%a 44.2 80.2 96.9 1314 197.9

XefFFxE 0|9 337 613 15.8 56.9 747 |%HE 80.2 99 1314 1979 2813

Balance Sheet Key Financial Data

(HY#) 2022 2023 2024P  2025E  2026E 2022 2023  2024P  2025E  2026E

QEXpA 365.8 3476 3373 4397 5397  ZZHo[E(g)

HIURB YRR 80.2 99 1314 1979 2813  SPS 21,048 30,484 19,526 28283 32,332
EN R 61.0 66.3 425 615 703 EPS(XHfZEZ) 1,813 3,285 209 3047 3998
by 16.2 17.2 11.1 16.0 183  CFPS 3677 5799 3031 6249 6963

HIRE R 347.1 3946 3449 3453 3439  EBITDAPS 3232 5703 1990 5028 6044
xR 180.3 179.4 173.9 169.0 1646  BPS 21,959 24972 24879 27,627 31,328
FERp 109 471 223 12.0 77 DPS 250 300 300 300 300
EXFAA 1382 1458 1263 1419 1492  HjgRolE(%) 06 06 07 05 05

PNEY | 712.9 742.2 682.2 785.1 883.6 Valuation(Multiple)

REEH 1630  147.3 89.2 1292 1477  PER 242 155 2190 203 15.5
YUK 2 245 28.1 18.0 26.1 298  PCR 11.9 838 15.1 9.9 89
DAY 0.5 0.0 0.0 0.0 00 PSR 2.1 1.7 23 2.2 19
REYRIRH 0.4 8.3 0.0 0.0 00  PBR 2.0 20 18 22 20

HIR 2K 235 9.7 85 10.5 109 EBITDA(XYY) 60.1 106.5 372 940 1130
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 12.8 8.1 19.5 10.3 79
oIkl =2 13.3 0.0 0.0 1.0 1.0 Key Financial Ratio(%)

LB 1866  157.0 977 1396 1586  XI7|XH20|2E(ROE) 8.6 14,0 0.8 11.6 13.6

Tted 95 95 95 95 95  EBITDA 0|25 15.4 18.7 10.2 17.8 18.7

THeEYoz 2254 2265 2265 2265 2265  HAjH|g 355 26.8 16.7 216 219

J|EHE 20| A -3.0 -3.0 -30 -30 30  38HIgRYE 0.1 0.1 0.1 0.0 0.0

0jgyeiz 160.1 216.1 2144 2658 3350  O[XEAHE(KX) 1036 1586 -638 1904 2575

HIX| e X2 116.6 118.5 119.6 129.0 1395  OHEMBESIHE(X) 7.9 8.9 6.7 10.2 9.2

HEEH 5263 5852 5846 6454 7250  MLAAME|HE(x) 284 34.0 2538 39.1 35.2
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2LO|X|AEEHQIHE (122870)

Compliance Notice

2 ZANBMXIRE HMBKIA A KSE AA0| SisUCh YAls MEAgY ol 2 ZMEAMXIR0 egE 352 X2E 1% 0ld BRot UX| t&LCH
2 X=RE et ig2lAEE MEAEY oXl £ S=3 MAME ofsi2AlZt elauch 2 Xt=o| AXE WEe 22019 g Feksh tdstn Ao
Qo 2ofot oLt 7MY glo| A9 SAGHA HYEASS SRIFLICH
2 MEe XSS EXHHE| Fnrt He eSS SXCR tiRt= ANEYUch 2 K=o £2EE W82 FA 2IMRIMES FEAEM A7 B
& & Qlon Mol 2HME BEGIR ZELCH 2 XIRE 0|8sthe 22 &2 At2et HEst EXtel 21F ¥ el WMoz stA7| Higflch wet
M ojmet 20l 2 X2 AL 2ot wEct B MARe| BYUKER MEE 4 gL 2 ZARAXE:s A n20] oF6te tizee X2 &
A9 &i=h glo] EAL thod, iz & & glaLct
ST U co3d 82 4UREH 7|E #H A FAte|A g
71 & 12N Et FHY|IEY AN UiE BRETIH| FHE=S oy SHESASS 20| Extold Hlg
FHIEY Buy FHIIEY 2 HE0 AHe )7t A ST +20% Oy ot 85.3%
R|X 7
;;:Lm\egi; Hold FH7IEY 2 UHE0 AUt BB toiH| —20% 014 ~ +20% 0|gt =8 14.8%
= 1=]

Sell FHVIEY M 40 ALY BB Itohe| —20% 0|2t o/l 0.0%
A AZIBA7|E M AFHIE o] ERd[ESe HetE & 2024d 128 31 7|Eo2
- _ Z|2 197t FEFAYE0N thotod
FHI1EY Overweight (HIZ2ttH) ZHE AZY gﬂgogq Hle

PyNESH =1

Underweight (HISEA)
2LO[Z[E{H|QAHE (122870) EAISESHZE WHE *HESOL A 1H0IH, EASEHYE 12Ze fFFIE AyE
H{HQ XtEEAl EXo| A H™ =) CiCET] 12| 2(%)*
HAEY 24 EXjo/A MNEFoL e 228(%) T

(#) B ED(E)
2023.01.20 J|¥Ez|= Buy 62,000 HX|a -10.1 34 @
20230424 J|¥EEIT Buy 72,000 HX|& 126 7.4 120,000 - SIOIXIASEAHE - ——— =0t
20230512 JlgEE/T Buy 85000 X3 5.0 12.0 ’
2023.05.31  Indepth Buy 100,000 HX|4 -19.4 -5.3
2023.07.20 J|¥EZ|m Buy 96,000 HX|a 244 -14.9 80,000
20231020 J|¥EE/T Buy 85000 X3 -43.1 -24.1
2024.04.16 Univ Out
40,000 A
20240812 AAEN Buy 51,000 22y -27.8 133
20241114 J|lgEET Buy 53,000 Zoly -79 13.6
2025.02.27 J|¥EZ|m Buy 74000 Z9IY - - 0 T T T T
232 238 242 248 25.2
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