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A 5 HAEEY 1FS =yl SFASt Part 2°, Love Yourself # Her',
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Youth Trilogy WINGS Love Yourself  Map of the Soul
{201 5=2016) (2016=2017) (201 7=2018) (2019=Prasant)
D% —
WINGE
. - = “Tempiation and “Sel-love and “Shaping of future
An adrift youth conflicts” loving others™ by embracing the past”
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HONEST REACTION to BTS STORYLINE SUMMARY + EXPLANATION
| TIMELINE & THEORIES

Aaron Freeman 2 + 35K views + 10 months ago

bts #honest #reaction BTS STORYLINE SUMMARY + EXPLANATION | TIMELINE & THEORIES Patreon

| BTS FAKE LOVE EXPLANATION | What do the items and rooms

mean? [SOLVED]

xCeleste @ 1.4M views - 2 years ago

THIS IS NOT REAL LIFE. THIS IS A STORYLINE THAT WAS CREATED BY BIGHIT & BTS. If you wan to
learn more about what

cc

BTS "The Most Beautiful Moment in Life" The Story of 6 Years (ENG
FULL) / SBS/ VOICEV
SBS 72 + 1.3M views * 1 year ago

949 2l ) A K-pop boy group who made its debut 5 years ago is writing a new history. What makes BTS world-
“5 stl]l‘u l]f B-Years deats class? The members attribute
"The Most Beautiful Moment in Lif 2.,

TXT + BTS UNDER THE SAME UNIVERSE THEORY/EXPLANATION

xCeleste @ 123K views * 1 year ago

Here's my theory about TXT and BTS being under the same universe. TXT will have their own
storyline and concept but they'll be

cc

STARTING THE STORYLINE! (BTS (& £t H £F) ‘'On Stage: Prologue’ |

Reaction/Review)
MrSammyCam @ 63K views * 5 months ago

My reaction & review of "On Stage: Prologue” by BTS. Join My Discord: https://discord.gg/pWxjXkj
Instagram:

212 S10[EAEH 2IM3]
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Kimtae® Hello Mr. Kimtae... How are you??

I'm Simran from India and I'm 17years old... | pray you will stay
healthy and happy for ever... | love you and | will always... Take c
are of yourself my love i really need you<
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AEL/AY/0H 2I5| EAIE{E|AHE (PO 011 Y)

H3. YS|EQEHQAIHES| MA Sigh 3! 2
(ThR]: M) 2018 2019 2020E 2021E
o= 301.4 587.2 656.9 1,053.1
feH 105.4 108.3 168.7 222.8
=9 87.7 191.1 4.0 40.0
MD % 2jo|M4 51.3 168.2 252.4 353.3
= ES 33.5 78.0 140.5 309.1
7|E} 23.5 41.5 91.4 127.9
| B 221.4 488.5 5471 850.7
Folef 79.9 98.7 109.7 202.4
NiZo| -48.4 98.5 109.2 202.0
0|9 -70.5 72.4 79.7 145.4
HEE (YoY, %)
ofZoH n/a 94.9 71.9 60.3
x4 n/a 2.8 55.7 321
ol n/a 117.8 -97.9 900.0
MD 2 2fojfd n/a 2282 50.0 40.0
=E[= n/a 1331 80.0 120.0
JJE} n/a 76.8 120.0 40.0
gglo/ol n/a 235 71.7 84.4
AZore n/a = 10.9 84.9
=0/9/ n/a = 10.7 824
O|AUE (%)
JHo|AUE 26.5 16.8 16.7 19.2
MIMo|E -16.1 16.8 16.6 19.2
=0|2UE -23.4 12.3 12.1 13.8

Ap2: S10[EAEH 2IM3|
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=

2. Valuation

EV/EBITDA A& #H8oto] HSEQNEEIHES] 7] 714]
Ve & Azgo] obdole 7513 EV/EBITDA WA1e 283t olf:
T FAoH F7KE JALE 85 98 A=sE ARSAEY d &
o 2k Aloke #oledl ool 8YAR RHIEWA W MEZZE 374
S7F7] dioltt.

mlm
2
o
32
o

2021 4 HS| EQIEH|SIHES] 2021 W |4} EBITDA ¢l 2,424 9]91o]| Target EV/EBITDA
OflA EBITDA 276 W& AHE§, £d7 5946 YL letel A APIEAS 7 X
2,424 A, 2,745 9oz At Target EV/EBITDA £ 229 Y AMH|A Al
Target EV/EBITDA HAE 72, YR, W tiE Ad71ZARI SM, YG, JYP, = thiiE I
27.64] HE ZHEQ YlolH, 717ke.9] B EV/EBITDA & A-&3ict.

&
2021 & of|4 EBTDA (M) 242 .4
Target EV/EBITDA (HH) 27.6
o4 EV (M) 6.679.9
&R (YY) "594.6
ol AIZHEY (Molg) 2058

A1z S10|EAEH 2IM3]
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r
1

H5. Global peer 2| Valuation

HMER2 72 SM YG IE{H|QIHE JYP NAVER It
A7HE (waketay) 26,521.8 14,096.4 721.8 879.9 1,186.5 42,088.3 27,848.6
AH+AE (%)
™ 1.7 -9.7 -1.5 19.4 13.5 -3.4 -2.2
3M 23.0 -15.5 48.7 88.5 924 20.0 40.2
6M 58.1 n/a 70.5 165.7 125.0 103.4 162.1
1Y 12.9 n/a 8.5 145.3 72.5 86.8 169.7
YTD 34.7 n/a -9.1 104.0 62.1 59.2 140.7
PER (X)
2019 67.5 n/a n/a n/a 25.5 46.3 n/a
2020E 39.5 n/a 79.6 93.4 42.2 63.6 79.4
2021E 29.0 45.2 21.7 34.2 30.5 41.8 58.8
2022E 23.0 27.5 19.5 25.8 26.8 33.3 44.2
PBR (X)
2019 6.3 n/a 2.0 1.5 5.0 4.7 2.4
2020E 3.8 n/a 1.8 3.0 7.3 6.8 5.5
2021E 3.5 n/a 1.6 2.7 6.1 5.9 5.1
2022E 3.1 n/a 1.5 2.5 5.1 5.1 4.6
PSR (X)
2019 10.5 n/a 1.4 1.9 5.1 4.1 4.0
2020E 6.1 3.2 1.5 4.4 9.8 6.4 8.2
2021E 5.0 2.9 1.2 2.9 7.4 5.7 6.7
2022E 4.0 2.6 1.1 2.6 6.6 5.0 5.7
EV/EBITDA
2019 49.8 n/a 7.7 271 15.0 21.4 26.6
2020E 34.9 27.5 8.1 36.7 28.3 32.7 47.5
2021E 23.5 20.0 6.2 17.7 20.6 24.0 324
2022E 16.9 15.4 5.4 14.6 17.7 19.6 25.7
ROE (%)
2019 9.8 n/a -2.1 -6.2 21.9 10.6 -5.8
2020E 9.2 127.5 2.8 2.5 18.8 11.8 7.3
2021E 1.7 -543.3 8.0 8.2 21.6 16.1 9.0
2022E 13.3 -253.9 8.2 10.0 20.5 16.9 10.8
HE2HHAE (%)
2019 34.0 11.7 7.4 -1.7 24.5 18.0 27.0
2020E 14.9 -0.5 -15.5 -10.9 -8.9 15.3 28.8
2021E 23.9 9.6 23.5 47.7 32.1 12.6 22.9
2022E 22.4 1.3 13.6 13.6 12.5 13.0 18.3
HHOIAHHE (%)
2019 126.7 64.1 -16.1 -95.5 48.6 -24.7 182.8
2020E -6.5 A -20.0 865.6 -4.5 47.8 111.3
2021E 43.4 =R 79.4 362.9 36.7 43.9 54.4
2022E 38.3 49.2 18.2 29.1 8.8 27.9 32.1
=0|ALHE (%)
2019 117.2 -16.6 Rl A 31.3 -10.1 R
2020E 18.7 Rl = ==} 4.3 28.0 =)
2021E 36.5 = 204.3 172.5 38.7 54.3 36.1
2022E 31.1 70.8 37.9 33.2 13.4 25.0 33.1
gdeo|dE
2019 18.2 8.0 6.1 0.3 28.0 10.8 6.7
2020E 14.8 -5.1 5.8 3.6 29.3 13.8 11.1
2021E 17.1 10.7 8.5 11.4 30.4 17.6 13.9
2022E 19.3 14.4 8.8 12.9 29.4 20.0 15.5
=0|%E
2019 15.7 5.7 -1.4 -8.1 20.1 8.8 -9.8
2020E 16.2 -8.1 1.9 4.6 23.1 9.8 10.0
2021E 17.8 6.3 4.6 8.5 24.2 13.4 11.1
2022E 19.1 9.6 5.6 10.0 24.4 14.9 12.5

2}2: Bloomberg, 5t0|EAZ22 2|M%|
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Appendix 1. &2 |2

_ 7,130
ETES () (B 80% S2AE 20%)
S235|AU7} (2) 105,000~135,000
Her (@) 500
% ZooEaY (4o 749~963
A @) 33,846

o3
2 o=z 2020.09.24~25
Hof ofldY 2020.10.05~06
ERE] 2020.10.08
A42: YBIEANEIERITE, SOEASH 2M]
Appendix 3. 32 § £F 14
== A=E (%)
EEE 38.0
H0bEE) (AL ALERA) 20.9
AEIAT BAIFOOHALE EABIALSAL (AHEH AILEJAL 7.2
QEAE 4.2
7IEF 29.7
SHA 100.0
242: YBIEANEIERITE, SOEAZH 2M]
Appendix 4. B304 AFgt
= FAE (HP) A28 (%) 712
EVEESE 12,856 38.0 674
HintEE) 7,088 20.9 671E
AE|AHEAZOOIMA R AN 2,424 72 374e
I=EIJNES 1,426 4.2 [R=!
S 23,794 70.3

=
AR YIS EAEE|QIHE, SIO|FASH M|
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Compliance notice

o BTA EY JIZOR S 7| B0

i}

b SIALS ST S22 1%0/4 BR5HT YUA| SaLic
b ZSEAEAARL T HISAHE SHS 7lRlo] FAS BRSHL QUX| LI

> 2 HEuM= 72EAH Y A 3A10A E-mail S& S5t01 AFM0|| BHEZE AHRO| iSLCY.
P A= 67132 ol 71| R7tSE Rredut 2t

=

O‘H
1l

i

FRALZ 2O5HR| IUSLICE

P & E0AM0 ARtE HES2 =210| oS Y5 WSSt ACH, offo| HFsh Zo|Lt ZHY Bl0| YIRS S ERIRLICE

= (=)
@A 2y )
2 2R B0 ZHUSAS 57| St HIAROID], Tk, £ A2 ofst S| EA0 Cief ofufst B0l SWAREE A 4
o
HA-

O, ofiet ZR0= AL A FAL| 57t QI0| MA, =AF E= CHOE 4 YSLC

=
- SER SO Oih HWMMA| Y M0 U2
ZA/BHAI7| HRLICE

PN

0

|

Il

1. 355 BASE (Y 7IF 31| 358) S35FAH2

oo

9 2 127122t 22 FTIChH| WSRO ol ZHAUES ojnfgh
- Buy (O ): S S71ChH| +15%01&
- Hold(:9): 4 Z7HTH] -15% ~ 15% LHQ| 52
- Sell(Ofz): XY ZIHHH| -15%0]4k
2. HASM BEASE M7IEEA7|E LB AlZHISH| 238|132 HelE S35k A2))
- Overweight (H|ZEITH), - Neutral (&), - Underweight (H|E%4)
SIO|EASE FAfHIE S8 SAl 2020-06-30 7|&
e ofi4: 3UEY) U
FAOIA HIZ(%) 90.5% 9.5% -
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