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IFHRAIYE (293490) 2024.11.8
IPIRQAYE 7] HF 0| Y MY
(MAH) 1023 3Q23 4Q23 1024 4Q24E 24E 25E
=R 205.4 226.2 202.0 200.2 185.7 854.0 764.4 1,011.1
PCAHY 14.1 11.5 13.1 15.6 29.1 95.2 135.4
ZHIAAIY 153.9 183.8 156.8 161.3 122.2 666.4 544.6 746.7
7|Ef 375 30.9 32.0 233 34.4 136.9 124.6 129.0
IYHIE 194.8 197.5 185.1 190.9 187.5 774.6 753.4 886.3
Iold 10.7 28.7 16.9 9.3 -1.8 10.9 124.9
SLOIAE(%) 5.2% 12.7% 8.4% 4.7% -1.0% 9.3% 1.4% 12.3%
FYAEA -9.6 -9.4 -413.3 -5.0 -55 -440.5 -32.3 -16.9
SHOIMIXtA T =0 1.1 19.3 -396.4 43 -73 -361.2 -21.3 108.0
R RIMIXF 2 M 20| 2 & (%) 0.5% 85% -196.3% 2.1% -39% -423% -2.8% 10.7%
RIMH|E -2.8 10.1 -59.9 6.5 -1.7 -43.9 15.2 24.9
HOIM&(%) -251.8% 52.4% 15.1% 151.0% 23.1% 121%  -71.5% 23.1%
71=0|Y 3.9 9.2 -336.5 =22 -5.6 -317.3 -36.5 83.0
G71&0|AE(%) 1.9% 4.1% -166.6% -1.1% -3.0% -37.2% -4.8% 8.2%
LIESNES 2.2 3.0 -237.4 1.0 -2.2 -228.7 -14.7 82.2
H|XHHX| & 1.6 6.2 -99.1 -3.1 -34 -88.6 -21.8 0.8
X ey, 7185
IIPIRAIYE Azt AN HE G
3 Wy
(dofed)
24E 26E 24E 24E 26E
=l 893.7 1,001.0 764.4 -14.5% 13.0%
Iol 24.9 101.8 10.9 -56.0% 75.6%
IYo|AE 2.8% 10.2% 1.4% -1.4% 5.6%
HOIM X &=0[2 -11.4 838 =213 87.3% 99.1%
71&01Y -19.2 64.4 -24.2 25.9% 99.1%
PALIESONES -13.8 67.0 -14.7 6.7% 77.7%
R [EES
ITIRAYR BI| M EHK| @Y L
Wy & #

(dofed)

4Q24E 2Q25E 3Q24P 4Q24E 3Q24P 4Q24E 1Q25E 2Q25E
IE=p 185.7 210.7 193.9 185.7 -14.2% -5.3% -6.0%
go|Y 5.6 19.1 -1.8 36.5% HHE  -76.8%
JHO|AUE 3.0% 9.1% 2.9% -1.0% 1.1% -4.0% -5.5% -6.8%
wolxtE 20l2] -38 133 35 73 Hx  mm My -98.4%
F71=01Y =29 10.3 -73 -5.6 X} Xz} M3t -984%
LN =13 11.7 -4.0 -2.2 =Ly et HH  -75.6%
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ILZEQAILN (9l doe)  THEHEE (9l -Holgd)
128 &M IFRS ¢Z 2022A 2023A 2024F 2025F  2026F 128 BY, IFRS & 2022A 2023A 2024F 2025F 2026F
= 1,147.7 1,025.1 764.4 10111 1,131.3  QSXRt 1,057.4 10208 9719 10186 1,103.7
=S 0.0 0.0 0.0 0.0 0.0 og 9 szt 6268 6537 6473 6450 7039
501y 1,147.7 1,025.1 7644 10111 11313 RPN 1989 1586 1625 1666 1708
THEH| 9719  950.6 7534 8863 9526 = o 7IEH2 84.6 1040 776 1026 1148
IAoIy 175.8 74.5 10.9 124.9 178.7 TH O XpAR 1233 80.4 59.9 79.3 88.7
EBITDA 269.1 170.5 1148 2318 2937 J|EtR- St 23.8 24.1 24.6 25.1 25.5
FQee -3705 -4396 -323  -169 -119 HIREXM 28166 24503 24663 24943 25296
O| Xt 16.6 25.8 25.7 25.8 27.8 EXpRHet 4878 4815  487.1 4928 4986
O|XtH| & 15.1 39.7 39.7 39.7 39.7 St 930 1156 117.6 1224 1268
Q0| 95 4.2 43 4.4 45 SERpA 2,0333 16392 16433 16566 1,677.2
Qe as 5.8 3.1 32 32 33 J|EH| R &R 2025 2140 2183 2225 2270
& 9 BAY YL -309 -210 0.0 0.0 0.0  XHbEAH 3,873.9 34710 34382 35129 3,6333
7|Et -3448 -4058 -19.4 -4.2 -1.2  8s8M4 2670 7101 7167 7235 7306
HelqIxt2H0|f -1947 -365.1 =213 108.0 166.8 OHUXHE ! J|EHKHR 86.4 968 101.1 105.7 1104
HolMHI& 1.4 -427 15.2 24.9 385 HII138RHM 59.7 5027 5027 5027 5027
A&t et -196.1 -322.4 -36.5 83.0 1283 J|EtR S 1209 1106 1129 1151 117.5
FI1=0/9 -196.1 -322.4  -242 83.0 1283 HIg3% 15920 1,1354 1,141.6 11,1480 1,1545
X|HiFFa0[9| -2336 -2287  -147 822 119.1 71288 12226 807.0 8070 8070 807.0
3ZE U 24 (%) J|EH| RS 369.4 3284 3346 3410 3475
=Y U 134  -10.7 -25.4 323 119  SxisA 1,859.0 18455 18583 18715 1,885.1
Io|1Y BAE 57.1 -57.6  -854 10459 431  XHix|g 16816 13984 13623 14230 15206
EBITDA 528 734 =366  -327 101.9 26.7 PN 8.2 83 83 83 8.3
XuiFF20lQ 53L& ~144.2 -2.1 -93.6  —659.2 449 oz 1,133.0 1,099.4 1,099.4 10994 1099.4
EPS &8 A HX| HX| =23 449 J|EfXHR =293  -29.1 -29.1 =291  -29.1
OHZ£%0(218(%) 100.0 100.0 100.0 100.0 100.0 J|EPR O | ol 62.7 425 21.1 -04 -219
SAO0|AE(%) 15.3 73 1.4 12.4 15.8 ojydoiz 507.1  277.4 2627 3449 4640
EBITDA Margin(%) 23.4 16.6 15.0 22.9 260  H|X[EiX|E 3333 2271 2176 2184 2276
K|l Z=32=0] 2 E(%) -204  -223 -1.9 8.1 105  XESH 20149 16255 1579.8 16414 17482
IS EH (9 Moje))  EXMX|HE (T =2, %, tH)
128 24 IFRS o 2022A 2023A 2024F 2025F 2026F  12°¥ F IFRS ¢ 2022A 2023A  2024F 2025F  2026F
gdes H3ss 133.8 124.6 255.3 2748 3511  FYXH(H)
gIl=0d 0.0 00 -242 83.0 1283 EPS -2929 -2774  -178 994 1,440
Hisige=sol It 4904 5505 524.1 536.9 556.5 BPS 20,435 16,947 16,478 17,212 18,393
SYRAZ 2] 29.7 34.6 37.9 403 456 CFPS 3689 2767 6,050 7,498 8283
SR 2| 63.6 61.4 65.9 66.7 69.4 DPS 0 0 0 0 0
X 2HEItE -2462  -56.3 0.0 0.0 0.0  F7HHli~(HH)
7|EH 6433 510.8 4203 429.9 4415 PER -15.2 -93  -99.1 17.7 12.2
FAS SRS 2 -823 5.1 592  -317 -85 PER(%| 1) -328 -180 ~-155.6
OHEXHEL T (e 2 A 7.1 -41.9 265 =250 -122 PER(%|X) -11.7 -8.1 -92.1
T OXpArOZE A -65.2 41.1 204  -193 9.4 PBR 2.18 153 1.07 1.02 0.96
O XN S 7| EFXH R 2| 5 2F 14.8 284 43 4.6 48 PBR(X| 1) 471 2.95 1.68
J|EL -390 -225 8.0 8.0 8.3 PBR(%|X) 1.68 133 1.00
JE3SE -2743 -4310 -3038 -3134 -3252 PSR 3.10 2.08 1.91 1.44 1.29
EXgs d3ss -963.6  -540 -1695 -184.7 -200.0 PCFR 12.1 93 2.9 2.4 2.1
ORI 2= -236 -276  -400 -450 -50.0 EV/EBITDA 16.6 16.8 18.9 9.4 7.2
FYRLe K& 0.6 0.5 0.0 0.0 0.0 FQH[E(%)
FEIAO| &3S 7.4 -79 -700 -80.0 -90.0 e (%, 2EF,213) 0.0 0.0 0.0 0.0 0.0
EXRIAOIZEA (BT 2742  -147 -5.6 -5.7 -5.8 Y& (% 25F,23) 0.0 0.0 0.0 0.0 0.0
CHI|2ERIAO|ZEA (ST -49.5 40.4 -4.0 -4.1 -4.2 ROA -4.8 -8.8 -0.7 2.4 3.6
J|Et -1,172.7 -44.7 -49.9 -49.9 -50.0 ROE -124  -149 =11 5.9 8.1
HLEgs H3adss 644.1 -439  -250 -250 -250 ROIC 3.2 -0.5 0.8 5.2 7.1
XHU2o| ZTHZAA) 627.9 -16.5 0.0 0.0 0.0 HEM SIS 12.3 10.9 8.4 1.2 10.4
IHEZ XHEUCIZO| SIHZA) 196.6 0.0 0.0 0.0 0.0 ORI M & 12,5 10.1 10.9 145 135
2| MK E(FS) -49.0 0.0 0.0 0.0 0.0 EN IS 923 1135 1176 1140 1078
CIISE=NT= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 227 30.6 31.6 30.3 24.9
7|} -1314 274  -250 -250 -250 O|XtE 4t 1.6 1.9 03 3.1 45
JEI3sE 38 02 -672 -673 —673 EXUS 12823 1,309.6 13096 13096 1,309.6
sz X WgERLe &5%t -181.9 26.9 -6.4 -23 588 =AY 4566 4974 4998 4980 4350
7|x0g U APt 808.7 6268 6537 6473 6450  NOPLAT 269.1 1705 1148 2318 2937
7|UniG U ARt 6268 6537 6473 6450 703.9  FCF 60.8 55.8 68.0 50.4  108.0
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Ch A=
o = =2 =
° A= & XZE VBT EE HMBXOA AR XSS AMEO| giELIT.
° 5 Xt=o S8FAEMAIE Xt HYY WM S AEY0 dEE VPSSl S8FAYE U HUE 2] UK SELICH
° 3 XE0| HAE WES2 2019 ojAS FHH Lot ACH, ol vt AHo|Lt ZHIQl0| ZEEUSS SARLICE

DXARY
o 2 ZARBMIIEE YALQ ZIMXMEDL MR & e XtE U BESHH P2 AOILL, YA O Hedo|Lt M S 28e + gll, §X| Q0] 9
Ho| HEE £ AFLICH
o 2 RANREMXEE RIESH EXE AT FEXHSE SHOE YA DHOH HIEEEs HOXEEN, RISHE &5, 35, Mol &1 ¢y SO
2ot QAEFEE MHOZ EXAL XpAIQ| TTHIE XMQUBI0| O|R0{MOF 8th, FAts & XtzQ| W80 QAHEI WXl x|l SXrHe| ZAnto| tHoto
O3t MAT X|X| Aol HE 2Mo|M ZSHE AL 2 5 giaLIch
o 2 ZAl EMXIEE RTOZ 218, 2X|, MA|, HiIE, ME, WX o Z@cte 59 YHOE NARUE Hifste ZR0le BB st -HAR
Helg XA ELct
EXre|AHSHA(290H) SHFIHF0((2714H)
-73'}% /2| 8(%)
o E7x}o] ggxjt ‘1 @ ————
559 AR} EXold BEFIL i'}fé ,:,gﬁul i} fﬁﬂl B I
B ES
IPIAIY= 2022-12-01 Outperform(Downgrade) ~ 50,000® 674 -12.61 -3.50
(293490)  2023-01-17 Marketperform(Downgrade) ~ 50,0008 6748  -1035 -2.80 60,000
2023-02-16 Marketperform(Maintain) ~ 48,000¥ 6712 -10.29 2.40 50,000
2023-05-04 Outperform(Upgrade) 45,0009 67H¥ -18.43 -1133 40,000
2023-07-19 Outperform(Maintain) ~ 38,000¥ 671& -17.30 -13.42 30,000
2023-08-03 Outperform(Maintain)  36,000¥ 6712 -24.64 -12.22
2023-10-26 Outperform(Maintain) ~ 28,0008 6H®  -823 -2.50 20000
2024-01-12 Outperform(Maintain) ~ 30,000¢/ 6JH&  -1850 -9.00 10,000
2024-03-27 Outperform(Maintain) 27,0002 6IH¥ -20.11 -12.04 0+ r .
2024-06-10 Outperform(Maintain) 24,0009 6%  -2282 -958 22/11/08 '23/11/08 24/11/08
2024-10-08 Outperform(Maintain) 21,0002 6IH¥ -18.32 -11.29
2024-11-08 Outperform(Maintain) ~ 20,000¥ 671&
T 2FFIIE JIFOZ 12lgs MEGtYS.
Extold ¥ HgIIF
71 HEIIE(67H8) g4z HEI|E(6718)
Buy(Oi=) AIETHEH| +20% Ol =7t &5 ollef Overweight (H|IZS2TH) AHCTHH] +10% Ol X1t2f ofl 4t
Outperform(AIg =& d32) APZTHE] +10~+20% 7t &5 ol Neutral (5&) AZTHH] +10~-10% HE o4
Marketperform(A| &2 &) AIZTHH] +10~-10% FIt HS o4 Underweight (H|5%2) AHTHH| —10% Ol X1tstet ofl4f
Underperform(AI¥==2& ot2])  AIFCHH| -10~-20% 7t St o4
Sell(Oi&) AlZCTHH] -20% O[5t It Stef of| 4
EXSE Hl& E4 (2023/10/01~2024/09/30)
Ofj == ! O
94.87% 5.13% 0.00%
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MSCI ESG &% & MSCl 83 24 52 8%
AAA
AA
A
BBB
= @—
CCC
Jan-22  Feb-23 CCCc B BB BBB A AA AAA
Atz: MSCl, 7|25 2lMX| Atz: MSCI, 7|25 2lMX]
) MSCI ACWI Index Lif OJC[0] 3! AEE|QAITUE J|Q 6871 &=
M gee we o MY BE
== e H3 Hs
HEBT He 4.0 48
=3 6.7 83 5.0%
Eta HiZE 6.7 8.5 5.0%
gl 38 4.7 51.0%
oI Xpe JHE 2.8 34 26.0%
JHQIEE E59 HIO|E EOot 49 59 25.0%
PNL B 4.0 4.6 44.0% v0.2
71 Kb 47 53 v0.9
1Y gs 5.3 5.6 Al4
XtE: MSCI, MXISAIAAE F|12F5H 2|AX]|
ESG %2 O|#%
Qux} U
2022 10€ Twof| A= EfAF AR HIOJEf ME{OM LS ofi2 Aol 0| S HY MH|A ST
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NETEASE, INC. LN 4 L N 4 L o o (] A <>
COMCAST CORPORATION o o o L3N] e o0 [ oo 00 BBB A
NETFLIX, INC. o0 o0 ° ° ° BB <
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