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QIO|X|AE{E|QITHE (122870) 2026.01.20
QOIX[AEHIQIHE AMN = H

= 1Q25 2Q25 3025  4Q25E  1Q26E 2Q26E  3Q26E 4Q26E 2024 2025E  2026E
= ) 100.2 100.4 173.1 1543 164.0 147.9 1233 1335 365.0 5280 5688

QoQ(%) -3.8% 0.3% 72.4%  -10.8% 6.3% -98%  -16.6% 8.2%

YoY(%) 14.7% 11.6%  107.2% 483% 63.8% 473%  -287%  -135%  -359% 44.7% 7.7%
a4t 5.9 2.0 1.8 8.4 16.2 12.0 133 15.2 15.3 28.1 56.7
CIxgee 15.8 19.8 20.2 19.8 20.2 19.8 20.2 20.6 673 75.6 80.8
MD 260 19.2 28.1 313 31.2 15.7 17.7 20.1 69.6 104.6 84.7
2ZME 75 838 50.8 329 334 319 142 17.4 17.0 100.1 96.9
) 5.1 85 9.2 9.2 10.3 17.0 10.1 10.2 349 320 475
2EE| 3.7 9.3 16.3 12.5 15.7 14.4 10.1 8.6 25.4 418 488
=02 2.6 4.1 45 7.1 2.7 43 4.7 75 16.5 18.2 19.2
eg=l=v| 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
S| A 22.4 221 212 216 230 227 219 223 78.6 873 89.9
J|Et 1.1 9.9 11.0 11.4 113 10.1 11.2 1.6 403 433 44.2
oj=E019 35.9 35.8 57.1 57.7 62.4 50.9 443 489 99.5 1865  206.4
OH=50(21E 35.8% 35.7% 33.0% 37.4% 38.0% 34.4% 35.9% 36.6% 27.3% 353%  36.3%
gelo|y 9.5 8.4 31.1 236 288 19.6 17.4 19.9 -20.6 72.6 85.7

QoQ(%) 857.3%  -122%  2723%  -24.1% 21.7%  -319%  -11.1% 14.5%

YoY(%) =3 =3 ™ 2273.7%  2019%  1341%  -44.1% -15.6% -123.6% -4533% 17.9%
Flo|AuE 9.5% 8.3% 18.0% 15.3% 17.5% 13.2% 14.1% 14.9% -5.6% 13.8%  15.1%
=019 5.2 8.0 17.0 22.0 25.1 16.6 14.6 16.9 18.5 52.1 73.1

QoQ(%) ~74.4% 547%  112.0% 29.2% 142%  -339% -12.1% 16.1%

YoY(%) 1376% =% == 8% 384% 107% ~14% -23% -70% 182% 40%
=0|2E 5.2% 8.0% 9.8% 14.2% 15.3% 11.2% 11.8% 12.7% 5.5% 132%  13.9%
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QLO|X|AE{EQIHE 2025 A OfE|AE 4t 2|AE
e ol gt 22 =8 Ei SELT
(SIERIE J1F (MEXIE 7|=
EglIN 2025.03.07 AA QL 1Y 71.7 2pe 80.3 ThE
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7] Bl 717 26 1043 2FS
AKMU(OXH) 2025.07.14 B2y - -
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7| FA} Top = 99 arEt
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2025 2 FA} O 240 2k 311 2rE
K& MEXIE, SEXIE, OIXAEERIHE, JIZ52 2IMAKIE /
7 5 WOIRY 202561 128 S JIE, T THOfYO) S A TR 9 T HONRIIK] Tkt 4%
QLO|X|AMEJH|QIHE 2025 A OIE|AE ¢ 2|AE
e 3¢ X Aoy 22A~GH) lin}
2NEI WELCOME BACK =4t 920t 93
H|o|H|ZAE Hello Monsters 24y, 0=, U= 1340ty 93
1025
Ejx 2025 TREASURE FAN CONCERT 204 1401 33
A 247ty 213
2NEI WELCOME BACK 2k BRI 23]
H|O[H|ZAH Hello Monsters Y, SHot 1850ty 143
2025
= 2025 TREASURE FAN CONCERT 02 Y= 12601 1238
e 01y 83|
H|o|H|ZAE] Hello Monsters 0J=2, JHLICH 110K 63
=MY3 2025 WORLD TOUR UK, 012, 3, FHLICH 94,60k 153
3025
2 IN OUR CIRCLE 2u4 060t 103
A 1062213 313
HoH 2 AE Love Monsters I 990ty 83l
SHY3 2025 WORLD TOUR Zuot 6799 13
405 4 IN OUR CIRCLE =3, L o|Alo} 080ty 33
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QLO|X|AE{E|QIHE (122870) 2026.01.20
QO|X|MEIHQIHE ST HEF0{(DEADLINE) EE
oY =718 LD | ol 3= g A= & 2=
25/7/5-6 tyeral= Ikl oY =A% 2 41,100 82,200
25/7/12-13 aj= EAHM A SOFI STADIUM 2 70,200 140,400
2025-07-18 o= NELin] SOLDIER FIELD 1 63,000 126,000
25/7/5-6 FHLtCE EEE ROGERS CENTRE 2 49,300 98,600
25/7/22-23 o= 2 CITI FIELD 2 41,900 83,800
3Q25
25/7/26-27 oA ora| STADE DE FRANCE 2 80,700 161,400
25/8/2-3 O|f2|of TS IPPODROMO LA MAURA 1 80,000 160,000
2025-08-06 AIHQI Hi2dZLt ESTADI OLYMPIC 1 55,900 111,800
2025-08-09 g= sl WEMBLEY STADIUM 2 90,000 180,000
3025 Al 15 76,300 1,144,200
25/10/18~19 CHak s Kaohsiung national stadium 2 55,000 110,000
25/10/24~26 Ef= i3 Rajamangala National Stadium 3 65,000 130,000
25/11/1~2 QI L|A[O} XI7t2E} Gelora Bung Karnno main stadium 2 77,000 154,000
4Q25 25/11/22~23 dem Szt Philippine Arena 2 55,000 110,000
25/11/28~30 QItEE AotE=E National stadium 3 55,000 110,000
4025 A 12 51,200 614,000
2025 &l 27 65,100 1,758,200
26/1/16~18 Uz = TOKYO DOME 3 55,000 110,000
26/1/24~26 sZ 83 Kai Tak stadium 3 50,000 100,000
1Q26
1026 4l 6 35,000 210,000
5 33 59,600 1,968,200
6 I2FUA
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2026.01.20

ILZEROIHIAA] (ol dog)  THSEAEE (SH9I: sioted)
128 3 IFRS g3 2023A 2024A 2025F 2026F 2027F 128 #lit IFRS ¢33 2023A 2024A 2025F 2026F 2027F
o= 569.2 364.9 533.0 568.8 516.9 SEXHAE 347.6 302.9 359.3 427.7 453.2
ESIpS 383.2 2055 344.1 362.4 3334 3 9 SHTMEXA 9.9 867 1375 2124 258.1
TE=ETo][e]] 186.0 99.5 188.8 206.4 183.5 CHI | 28XtAt 127.6 106.9 89.6 75.1 62.9
TR 106.4 18,1 126.6 120.7 1175 DS U J|EpE 80.0 88.7 93.1 97.8 88.0
Fdo|y 86.9 -20.6 749 85.7 66.0 THOKpAE 17.2 9.6 11.5 12.1 10.9
EBITDA 106.5 9.4 104.8 1135 92.1 J|EFSERpA 25.9 11.0 27.6 303 33
PaRulelEel) 6.3 49.4 19.0 210 22.1 H|Q SXpAt 394.6 431.4 439.3 4293 421.0
O|x£0l 9.0 6.2 75 95 106 EXpRpAF 1458 182.9 205.8 208.6 2115
O|XtH|& 05 08 0.9 0.9 0.9 OBRpAL 179.4 188.4 174.1 161.5 150.6
|zt 0|l 33 2.6 2.2 2.2 2.2 [=SCEINEN) 47.1 474 468 46,5 463
Q| Al 29 1.0 1.0 1.0 1.0 J|EHH|SSXHE 223 12,7 12.6 12,7 12.6
ST ) -19 26 038 08 038 XHAHEH| 742.2 7343 798.7 857.0 874.3
J|Et -0.7 19.8 10.4 10.4 10.4 Q&= 1473 1105 134.7 147.5 1353
ol [Xt2txi0[2| 93.2 288 93.9 106.7 88.1 RIS U 7|EHHS 94.1 89.2 1134 126.2 14,1
HOIM|H| 155 88 243 276 28 ch|28ER 12,1 6.4 6.4 6.4 6.4
HArRl220] 711 200 69.6 79.0 653 J|EtS S =R 411 149 149 149 148
SI|20|y 71.0 20.0 69.6 79.0 653 H| QS SEY 9.7 20.6 20.6 20.6 20.6
X|Hjzz20(0] 613 185 57.8 73.1 604 7|28 6.4 185 185 185 185
=2t2 U 2004 (%) J|EHHIQE LAY 33 2.1 2.1 2.1 2.1
e s 455 -359 46.1 67 -9.1 EPES 157.0 1311 155.3 168.1 155.9
gololol =AU 863  -1237  -4636 144 -230 LT 466.7 483.1 511.4 551.0 575.6
EBITDA 28 713 -91.2 1,014.9 83 -18.9 pEET= 9.5 9.5 9.5 9.5 9.5
IH==2012 S2E 819 -69.8 212.4 265 -17.4 HEUN2 2265 267 2267 267 2267
EPS S8 812 -69.8 2119 266 -17.4 J|ERHE 175 173 173 173 173
uﬂggop_;g(%) 327 273 35.4 363 355 J|EFEL 40| L= H O -3.0 03 37 7.2 10.6
4010|212(%) 153 5.6 14.1 15.1 128 ooz 216.1 229.4 254.2 290.4 3116
EBITDA Margin(%) 18.7 26 19.7 200 178 H|X|H{ X & 1185 120.1 1319 137.9 1428
X[HY == 2021 E(%) 108 5.1 108 129 17 P 585.2 603.3 643.4 688.9 7183
sjaszg (Er9): Aoted) LINDNE = (91 2, %, tH)
12¢ &M, IFRS HE 2023A 2024A 2025F 2026F 2027F 128 El IFRS o3 2023A 2024A 2025F 2026F 2027F
YoYE @I 936 0.0 95.6 1065 82.0 =R|E(Y)
=7|20|2 71.7 20.0 69.6 79.0 65.3 EPS 3,285 991 3,091 3,912 3,230
H|S2e=20| It 313 9.9 42.2 414 338 BPS 24,972 25,849 27,362 29,481 30,793
ST AL 2ZH| 13.2 14.6 14.4 125 10.9 CFPS 5,799 1,603 5,981 6,446 5,299
DX T A 2H| 6.3 15.4 15.5 15.3 15.2 DPS 300 250 250 250 250
XTI -1.2 -36.1 =53 -3 =53 ESTES())
J|E} 19.0 16.0 17.6 18.9 13.0 PER 15.5 46.2 225 18.2 220
A XA S 2 9.8 -19.8 13 48 -42 PER(%|1) 295 519 355
DS (e e A 1.8 -12.4 -4.4 -47 9.8 PER(%]X) 140 30.2 14.2
THOXpAO|ZEA =5.7 4.2 -1.9 -0.6 1.2 PBR 2.04 1.77 2.54 2.41 231
TV I=LIpIIoV I=IED]} 6.6 14 24.2 128 -12.1 PBR(%/1) 3.88 1.99 401
J|Et -125 -13.0 -16.6 =27 -31 PBR(%/X) 1.84 116 1.61
J|EfsidsE -5.6 -10.1 -17.5 -18.7 =129 PSR 1.67 2.35 2.43 234 2,57
Exgs gase -69.7 0.6 215 38.7 363 PCFR 838 286 1.6 11.0 13.4
SR FE -116 7.1 0.0 0.0 0.0 EV/EBITDA 8.7 712 133 10.6 128
QXA K& 0.4 21 0.0 0.0 0.0 =QH|&(%)
S| AHE -420 -15.0 -15.0 -15.0 -15.0 HHEAIBH (%, R E X 813) 7.2 31 6.7 5.9 7.1
EXpRRAOIAA(EI -84 -422 -23.0 -30 -30 HG 2012 (% BEX 312) 06 05 0.4 0.4 0.4
CH|2 8L A (ST -182 207 173 145 12.2 ROA 106 27 9.1 9.5 7.5
J|Et 10.1 42.1 42.2 422 42.1 ROE 14.0 39 1.6 13.8 10.7
Hegs HasE -63 -123 -10.7 -10.7 -10.7 ROIC 326 -6.6 238 294 240
Krelaol ZHAA) -0.4 -0.2 0.0 0.0 0.0 ES kPSS 7.2 43 59 6.0 5.6
=3 A=ojoio] SIHBL) 0.0 00 0.0 0.0 0.0 THOXFALS|H S 340 272 50.5 482 450
X7 A E(EE) 00 00 0.0 0.0 0.0 V=S 268 217 241 244 217
Hi=2x2 -4.6 -6.0 -4.6 -4.6 -4.6 POTIEITIES -35.2 -280 -31.4 -38.1 -41.2
e -13 -6.1 6.1 6.1 6.1 OIXFEAMNE 312 158.6 -223 81.2 92.9 71.6
J|EFsiasE -09 15 -55.6 -595 -62.0 =x112 185 249 29 249 2.9
HZ U HIYANO 257 16.7 -10.2 50.8 749 456 axpeiz -2060 1688  -2023  -2627  -296.1
PIESCER-RC =Y v 80.2 96.9 86.7 1375 212.4 EBITDA 1065 9.4 104.8 1135 92.1
J|2S2 U WA 9.9 86.7 1375 212.4 258.0 FCF 5.6 -8 717 8.1 55.8
X2 QOIX|AEE|QIHE, F|SFH 2|AMKME]
7 INZsUA
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40| ZE = JUFLICt
o B ZAIRMXIZE QIISHE EXE APt HEXSS SHOZ YA DM WELE HUXR2A, {5 5, 33, Uj0fel FEa+ WY Sof
oot oA™E THo=R EXXt Aphlo| mThl MISIo| O|20{%0F StH, YAts & X229l LHEO| 2Hst0] ozl UKol EXI&Q Zutof CHstof
OfEf$t MU= X|X| QLOH XN 2MojA SHZ At € 4 iUt
o 2 XA 2MXIRE RTOZ Q8 =X, A HIX, T, HE Ho =hcte 59 Yoz XXEE Hdfsts B0l B sto] TI-FAR
Mol XA Eict
EXto|A HESLHE(290'A) SHEFIt F0|(2719)
|2 s
Pl ¥z Hn
559 Xt EXteld 2837t oA = =}
= L TR AYZINY) e DEZI}
O o3-11-16 BUY(Maintain) 8500081  &Jf®  -3677 -35.29
AEERIHE ' ) ’
(122870) 2023-12-07 BUY(Maintain) 850008  &JH®Y  -31.62 -2059 140,000
2024-03-12 BUY(Maintain) 69,0008 6 -1581 174 120,000
2024-08-12  BUY(Maintain) 56,0008 6 -1334 946 100,000
2024-10-02 BUY(Maintain) 56,0002 &Y -1280 -893 80,000
2024-10-16  BUY(Maintain) 56,0002 &MY -1237 -196 60,000
2024-11-21  BUY(Maintain) 6000081 64 686 -033 40,000
2025-03-25 BUY(Maintain) 80,0002  &JH®  -36.10 -31.63 20,000
2025-05-21 BUY(Maintain) 900008 6% 4160 -36.00 0 — —
24/1/20 25/1/20 26/1/20

SYAHE  2025-10-20 BUY(Reinitiate) 12000080  6JH® 2557 -2092
2025-11-10 BUY(Maintain) 1050009  6JH®  -4008 -36.10
2025-11-20  BUY(Maintain) 1050009  6JH®  -3859 -32.95
2026-01-20 BUY(Maintain) 1050002  6JH®

“FoHe +HFNE IE0E 2SS HEGAS

EXfoIA L HEIIE

71 HEIIE(6HE) A5 HEBI|E(6HE)

Buy(O==) AZTHE| +20% Ol It &5 ol Overweight (H|IZ=HH) AIFTHE] +10% Ol4 Z=1t==9 ofl4t
Outperform(Al& =& 432) AETHE] +10~+20% =7t &5 Ofle Neutral (5&) ARTHE] +10~-10% Hs Ol4
Marketpnarform()klo 2E) AIETHH] +10~-10% FIt HS o4 Underweight (H|S=2) AIZTHH] -10% O Z=utstet of A
Underperform(A|&£=2E 6}3]) AIETHH|] -10~-20% Z=7t ot2f Ofl 4k

Sell(0f &) AIRTHH| -20% O[St =7t ot2t ol

EXtsg Hlg 84l (2025/01/01~2025/12/31)

O~ 3¢ =

96.69% 3.61% 0.00%




