o gL | T2 5uA

71 &4|o|E 2023.7.19

BUY(Maintain) 712 (035720

SHZIf: 70,0008 (k)
=JK7/18): 51,800¢ IH§H|9| A|7JO| Iél_g_

o

SAt SHZIIS JIE 78900004 TR0 SR ARt 227] Folojele
117329102 FUCHH| 31.4% 2AS MUSHY, YAOIEOZ 55%E HA
QIEH/A Analyst ZET7 STt QIEEIQIME ARl £2O EfIEA TNH| 3! FUHEQl HIg w83 IPHO|
fingu Kim@kiwoom.com AuiE 2102 TECD|o) A HEIZ AR BIEFHA AR S Al Al &T
BO Al2F2 JHXITD M2E 240= ofyErt

A|7HE: 230,128% 2

Stock Data
KOSPI (7/18 2,607.62pt o
52$$(7/rg;; Aot A RF >>> FAF SEFIF 790 R oY =
e Rt SAL SEFIIE 71 78001 TURACR ot ZHACL SAF SHRIH=
SHE -38.1% 9.5%
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M “3.4% 27% XMEJIK 80XY, WO| X[EIHK| 2558, W3 X|SIHK 2759 DgalE
-15.9% -23.6% ]
b o v | XISJHK 35%Y, QIEE|QIME X|2IHK| 64X, Kakao Piccoma X|E7HK|
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ompany Data - .
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LB SHAFEM) 153585 JHXIZ OIO|LAR TE ASICE AEEHQIHE Al 222 EHIFA XjHH|
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TaE . ®
BPS(236) 24,3359 HEHHA ALY S XPMITH AP XX Z0 AIZHS JHX|D MY HOZ of4f
FaEE des e 22 SICh EO FIFHR FR HBANIA 213 B8 S0| SHII|SE O[o{X|BA
CHOIMOZ A Ul HIO| XJtel= It O[of CHSH 0]2) JhAM St
XX B WESE SrEc|n, OFXI8 JhA SIA| LHESE] JHA|SHE 2102 motert
(AYe, IFRS HEH) 2021 2022 2023F 2024F
o=l 6,136.7 7,106.8 8,861.0 10,337.2 .
=TI 5949 5803 5670 8009 >>> 2827| Preview, S¢1% HZ4I} iy
EBITDA 968.0 1,161.7 10816 11,3384 - *0oHO = olelo T ECHY o, =ItZ TarsHL
Aol 22937 13044  997.2 14364 SAIQ| 287| UIEAUS 2X 1464902 HELHH| 17.§A SIS a3 tL
209 16462 10626 7428 10513 gojojele 1,1739oz MUILHH| 31.4% LAE XMYUSHH, FYYo|QlE80F
B 5.5%E MG SAF EH|X {ES 511794908 M| 12.9% SIS
= s 'y B N
BUB(%.Y0Y) 7816 30 558 327 HMYSL= JHRO, & SE0| WU IIEHS 2733602 HMULHH| 0.8%
e sy 2 o aes | B7M01 3% 2102 oyt Ol AMB HIFO0| MUHHOZ We SAtel
PBR(tH) 5.02 2.37 2.13 1.95 N N
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FH7tL Valuation
() AELY
717t 2At & JjEt 22 MY -1,072.0
23 = XiFFXE -42.9
ST PER(HH) 25.0
7t Al LHXHZEX| 4,175.2
28E Al 7J8 MlZ 3ol 269.0
I PER(HH) 25.0
A2 HOIE(%) 10.0%
IFIRAMA ALARE XFHIHK| 7,985.2
27E HAY MARE Y7120l 467.6
T PER(HH) 25.0
A2 HOIE(%) 10.0%
F17tE[0] X|Z2tX| 2,539.0
F17tH[0] XHFHIHK| 6,823.0
X&&(%) 46.5%
17tY3 X =27HK| 2,652.9
17tY3 MFEIK| 12,205.2
X&&(%) 27.2%
II7tQRURIE| X|Z2ItX] 3,509.6
IIFtQRUSIE| J|YGItX] 6,124.2
X&&(%) 57.3%
FIFILAHHRAHE X ZIHK| 6,380.6
FIFLLABHRAHE I HIHK| 9,656.1
X2 (%) 66.1%
Kakao Piccoma X|&£71X]| 3,812.8
Kakao Piccoma X™&7HX| 5,230.2
X2E(%) 72.9%
IIFIRAY= X2 1,018.5
LAY = 71U 3,112.3
X 2&(%) 40.9%
717t HFIHX| 31,001.8
AFA=(HF) 444,263
It = HFIXI(&) 69,782
CFIHH) 51,800
HALOIE(%) 34.7%

F1:23E J|F, A2 Bl 10%, I3
F2: F17t_00] 9 FFRYI HFIIK= 2023L4 78 18Y APHEY &*o

X&2: 719t 7|185d

. FI9tRH 0] Sl FtRAY= X2IHK| eolE 20% XE
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17t Al LHIHZtXK| B
(KRWbn) 23E 24E 25E 26E 27E 28E
MAU(mn) 20.0 20.4 20.8 21.2 21.6 22.1
PUR 2.5% 7.0% 11.0% 14.5% 17.5% 20.0%
PU(mn) 0.5 1.4 23 3.1 38 4.4
NPU(mn) 19.5 19.0 18.5 18.1 17.9 17.7
Monthly subscription fee(KRW) 18,750 41,250 60,000 75,000 86,250 93,750
Cost per data_paid version(KRW) 25 32 38 43 47 50
Cost per data_free Version(KRW) 25 25 25 25 25 25
Annual data amounts by user_paid version 6,159 8,213 9,855 11,087 11,908 12,319
Annual data amounts by user_free version 2,053 1,848 1,643 1,437 1,232 1,027
Revenues 1125 706.9 1,648.0 2,769.8 3,921.1 4,968.4
Total Data cost 1,077.9 1,251.7 1,617.6 2,119.2 2,670.4 3,1735
Data cost_paid version 77.0 375.3 857.2 1,467.2 2,120.4 2,720.2
Data cost_free Version 1,000.9 876.4 760.4 652.0 550.0 453.4
Fixed costs 84.4 3375 675.0 1,0125 1,265.6 1,423.8
Operating profits -1,049.8 -882.3 -644.6 -361.9 -14.9 371.0
OPM -933.1% -124.8% -39.1% -13.1% -0.4% 7.5%
NOPLAT 269.0
Potential PER(x) 25.0
23E Fair Value L4752 i

Z1: PUR(Paying User Rate), NPU(Non—Paying User)

Z2: 23E OiZ CHH| O™H|IEL 75% X2, nHH| CAGR(24E-28E) 76% 7|&=

F3: SHH| ©QIMIE 27.5% X <2t Eolg 10% XHE

iz 7lg5d

3 25U
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712 Helld AIEE A2t &F 8l Valuation

(M) 21A 22A 23E 24E 25E 26E 27E
o= 899.9 993.5 1,203.4 1,302.3 1,381.7 1,453.6 1,516.1
HE5H7| 569.1 700.5 895.1 981.7 1,051.5 1,115.1 1,170.8
EAEQ 89.9 92.9 98.1 102.0 105.1 107.7 109.9
o] HA 240.8 200.1 210.2 218.6 225.1 230.8 235.4
I 650.5 679.2 741.0 795.9 838.2 871.6 897.2
QIAH| 53.4 70.8 88.5 106.2 122.1 134.3 144.4
PI=E= 294.2 327.1 350.6 369.4 381.0 389.5 394.6
AEUHL Tt 280.8 254.7 270.7 284.4 294.7 303.4 310.5
7|E} 22.1 26.6 31.2 35.9 40.4 44 4 47.7
Feoled 249.4 314.4 462.4 506.4 543.6 582.0 618.9
OFEIE(%) 27.7% 31.6% 38.4% 38.9% 39.3% 40.0% 40.8%
g712=0[ 192.8 243.0 350.6 383.4 411.2 440.0 467.6
%YoY 56.4% 26.0% 44.3% 9.4% 7.3% 7.0% 6.3%
CAGR(23E-27E) 14.0%
30 PER(HH) 250
23E HEIH :r _____ 79852
= oizk wolg 10% M8

X2 I, WALBA|, IS SH FH

Ipte2de|g| HZh AX 3 Valuation

(Hg) 21A 22A 23E 24E 25E 26E 27E
o= 546.5 7915 1,056.3 1,376.4 1,595.5 1,778.9 1,926.6
BN 358.5 540.3 682.1 935.6 1,095.7 1,233.6 1,345.7
thel 96.4 106.2 139.9 159.7 176.6 189.8 198.7
J|E} 91.6 1449 234.2 281.0 323.2 355.5 382.2
I 533.9 772.0 1,022.4 1,289.6 1,463.3 1,599.6 1,700.0
QIAH| 123.1 1545 185.4 213.2 239.9 2639 283.6
His 18.7 25.7 334 38.1 42.0 450 47.0
NE=aes 280.8 407.5 531.2 713.6 817.2 896.4 950.1
O ] 63.4 76.4 91.7 110.0 119.8 128.2 136.1
J|EL 48.0 107.9 180.7 2147 244 4 266.1 283.1
Feoed 12.6 19.5 33.9 86.8 132.2 179.2 226.6
OFEIE(%) 2.3% 2.5% 3.2% 6.3% 8.3% 10.1% 11.8%
g7]1&0(9] 275 =27.7 27.2 68.8 104.7 141.9 179.3
%YoY sd ESES| =Fg| 153.2% 52.2% 35.5% 26.3%
CAGR(24E-27E) 60.3%
X0 PER(HH) 50.0
23E HEIA U 242

Tz EIE 10% HE

=
XE: It mUE|, J|2EH =X
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IR & ZHX AIYEE A2t X I Valuation

(M) 21A 22A 23E 24E 25E 26E 27E

o= 887.3 1,040.4 1,144.7 1,323.9 1,507.2 1,682.0 1,851.8

It 0|X| 4539 541.2 571.6 671.4 777.9 886.9 995.0

Kakao Piccoma 433.4 499.2 573.1 652.5 729.3 795.1 856.8

JH|8 824.6 937.7 1,005.4 1,144.6 1,279.2 1,398.1 1,506.5

7t O|X| 412.9 498.7 532.6 622.7 714.0 801.7 885.3

Kakao Piccoma 411.7 438.9 472.8 522.0 565.2 596.3 621.2

Fgoid 62.6 102.7 139.3 179.3 228.0 283.9 345.4

OFEIE(%) 7.1% 9.9% 12.2% 13.5% 15.1% 16.9% 18.6%

7t O|X| 41.0 425 39.0 48.8 639 85.1 109.7

Kakao Piccoma 21.7 60.2 100.3 130.5 164.1 198.8 235.6

F71&0(Y 53.7 81.8 107.1 136.0 171.2 211.8 256.2

%YoY 7.7% 52.3% 31.0% 27.0% 25.9% 23.7% 21.0%

CAGR(23E-27E) 25.7%

XTH PER(HH) 46.0

23E MHIHK| E- _____ 8_6Z6_‘;§
31312m0[x] 396 26 M9 512 645 826 1031
%YoY 11.5% 7.7% -1.7% 22.2% 26.0% 27.9% 24.9%

CAGR(23E-27E) 19.3%

ETH PER(HH) 400

Kakao Piccoma 14.1 39.1 65.2 84.8 106.7 129.2 153.2

%YoY -1.6% 177.8% 66.6% 30.1% 25.8% 21.1% 18.5%

CAGR(23E-27E) 31.4%

ZIXH PER(HH) 50.0
23E HIIK L 5,230
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Pt 27| #H 0| I MY
() 1022 2Q22 3Q22 4Q22 1023 2Q23E 3Q023E  4Q23E 22A 23E 24E
=Sl 1,651.7 11,8223 18587 1,774.1 1,740.3  2,146.4 24083 25659 7,1068 8861.0 10,337.2
ZHELZ 886.0 930.7 986.9 966.8 9647  1,015.1 1,0944  1,2183 37704 42925  4,983.9
SH|= 461.0 4532 467.4 520.1 515.6 511.7 5442 6103  1,901.7 2,181.8 2,385.8
HEH|X 114.0 102.4 109.8 97.9 83.6 87.0 90.6 95.5 424.1 356.6 374.4
SHE et 311.0 375.1 409.8 348.8 365.6 416.4 459.7 5125 14446 17542  2,2237
SHXLEZ 765.7 891.7 871.8 807.3 7756 1,131.3  1,313.9 1,347.6 33365 45684 53532
A 2458 336.8 296.1 230.8 2473 303.0 368.9 352.1 1,109.5  1,271.4 11,4443
7 204.4 209.3 250.2 230.2 2320 4735 564.7 561.0 894.1 1,831.2  2,238.9
AEZ| 240.5 227.6 2313 221.6 228.6 2427 257.8 2723 920.9 1,001.4 1,159.1
ojgof 75.0 118.0 94.1 124.8 67.7 1121 1224 162.2 412.0 4645 510.9
FYLE 1,493.0 1,651.3 1,708.4  1,673.8 1,669.2 20291 22263 23694 65265 82940 95363
Feole 158.7 171.0 150.3 100.3 71.1 117.3 182.0 196.5 580.3 567.0 800.9
HAO|UE(%) 9.6% 9.4% 8.1% 5.7% 4.1% 5.5% 7.6% 7.7% 8.2% 6.4% 7.7%
FelEd 1,600.9 65.5 86.4 -1,028.8 2.2 146.3 149.5 132.3 724.0 430.3 635.5
HRlMX 2T =0l 1,759.6 2365 236.7 -928.5 733 2635 3315 3288 1,304.4 997.2  1,436.4
EHOIN| Xt 2T 20| E(%) 106.5% 13.0% 127%  -52.3% 4.2% 12.3% 13.8% 12.8% 18.4% 11.3% 13.9%
YRINHIE 4375 1353 99.5 -430.5 9.5 69.9 87.9 87.2 241.8 254.4 385.1
RHOIMIE(%) 24.9% 57.2% 42.1% 46.4% 13.0% 26.5% 26.5% 26.5% 18.5% 25.5% 26.8%
gI1=0Y 1,322.1 101.2 137.2 -497.9 63.8 193.7 2437 2416 1,062.6 7428 11,0513
YI|=0|UE(%) 80.0% 5.6% 74% -28.1% 3.7% 9.0% 10.1% 9.4% 15.0% 8.4% 10.2%
X|di ==X 1,303.1 67.6 106.3 —-124.1 77.5 146.9 183.9 188.2  1,352.9 596.6 791.1
HIX|HH X2 19.0 33.6 30.8 -373.8 =-13.7 46.7 59.7 53.4 -290.4 146.2 260.2
Xz 9pte, 7185
6 INZsUA
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It 2t M FEA| #F Y
HE H HE = X}01(%, %P)
(L)
23E 24E 25E 23E 24E 25E 23E 24E 25E
IJ[E= L] 8,213.2 9,518.2 10,390.8 8,861.0 10,337.2 11,259.6 7.9% 8.6% 8.4%
0| 683.0 1,022.2 1,232.6 567.0 800.9 997.2 -17.0% =21.7% -19.1%
A0 E 8.3% 10.7% 11.9% 6.4% 7.7% 8.9% -1.9% -3.0% -3.0%
golM Xt z=0]Q] 1,067.4 1,597.7 1,869.3 997.2 1,436.4 1,683.9 -6.6% -10.1% -9.9%
g71&0(9] 812.1 1,168.2 1,365.2 742.8 1,051.3 1,230.8 -8.5% -10.0% -9.8%
X FF=X|&2 701.4 956.5 1,128.8 596.6 791.1 935.9 -14.9% -17.3% -17.1%
= 7185
IR 27| AN =™K HE Uy
HE ™ HE 5 Xt0|(%, %P)

(aoe))

20Q23E 3Q23E 4Q23E 1Q24E 20Q23E 3Q23E 4Q23E 1Q24E 20Q23E 3Q23E 4Q23E 1Q24E
o=y 1,9445 22026 23257 2,170.3 2,1464 24083 25659 23924 10.4% 9.3% 10.3% 10.2%
ol 154.9 227.1 2298 201.2 117.3 182.0 196.5 1703 -243% -199% -145% -15.4%
ol E 8.0% 10.3% 9.9% 9.3% 5.5% 7.6% 7.7% 7.1% -2.5% -2.8% —2.2% -2.2%
SoIM Xt ™ =0]Q] 283.6 359.2 344.6 3477 2635 3315 328.8 331.8 -7.1% -7.7% -4.6% -4.6%
g71=0]9] 208.3 263.7 253.0 254.2 193.7 2437 241.6 242.8 -7.0% -7.6% -4.5% -4.5%
DAL/ E==ONES 176.4 2145 213.0 201.1 146.9 183.9 188.2 176.7 -167% -142% -11.6% -12.1%
iz 7185
7 I2SUN
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ILZEQAILN (9l doe)  THEHEE (9l -Holgd)
128 & IFRS ¢Z 2021A 2022A 2023F 2024F 2025F 128 BN, IFRS & 2021A 2022A 2023F 2024F 2025F
= 6,136.7 17,1068 8861.0 10,337.2 11,259.6 QXM+ 8,102.2 7,755.7 6,847.9 7,6915 87260
=S 0.0 0.0 0.0 0.0 0.0 oz o sgd gt 52315 4,780.2 3591.2 4,1888 5,0486
501y 6,136.7 17,1068 8,861.0 10,337.2 11,259.6 |28t 1933.1 18067 18518 18981 19456
THEH| 55418 65265 82940 95363 10,262.4 = o 7IEH2 6628 7719 9625 11,1228 12230
IAdo|y 5949 5803  567.0 8009  997.2 TH O XpAR 91.8 1603 1999 2332 2540
EBITDA 968.0 1,161.7 10816 13384 15470 J|EFRS X 1830 2366 2425 2486 2548
FQee 16988 7240 4303 6355 6867  HIREXRA 13,712.0 14,450.9 16,539.0 17,184.3 17,819.0
O|Xp==2) 36.9 122.7 101.4 113.4 130.3 EXtRpA 48914 48835 64532 66965 69844
O|XHH|-& 39.4 109.9 109.9 109.9 109.9 SERRA 5549 8854 9382 9727 9989
Qtato|Q 45.7 66.4 17.2 18.0 18.9 SERpA 63478 60224 63549 65828 67568
Qe s 453 927 84.0 88.2 92.6 J|EH| R &R 1917.9 2,659.6 27927 29323 13,0789
& 9 BAY YL 510.1 -57.6 375 105.5 1442 XHESH| 22,779.6 22,9635 24,162.6 256710 27,360.0
7|Et 1,1908  795.1 468.1 596.7 5958 Q2 5246.1 47060 48742 50509 5,2363
HelqIxt2H0|f 22937 13044 9972 14364 16839 OHUXHE ! J|EHKHR 15562 1,641.9 17240 18102 1,900.7
oINS 6475 2418 2544 3851 4532 HII138RHM 19713 13418 13418 13418 13418
H &AL 2= 16462 10626 7428 10513 11,2308 JEtR-E 17186 17223 18084 18989 19938
GI1=0(9 16462 10626 7428 10513 12308 HK{SHE 2,885.1 3,8439 38708 38987 39275
X|HiFFa0[9| 13922 13529 596 7911 935.9 71288 18712 28211 2821.1 2821.1 28211
3zE U 24 (%) J|EH| RS 1,013.9 1,0228 10497 1077.6 1,106.4
HEY U 47.6 15.8 24.7 16.7 89  HMEA 9,189.6 9431.6 9,670.8 9,921.6 10,1845
Fo|Y LS 30.5 -25 -23 413 245  XHiX|E 9,984.4 99973 10,811.0 11,808.4 12,939.7
EBITDA 528 340 20.0 -6.9 23.7 15.6 PN 44.6 44.6 445 445 445
X|HhF=F2012 Z24E 794.6 -28 559 326 18.3 oz 7,781.2 81159 81159 81159 81159
EPS 5Z& 781.6 -30 -55.8 32.7 18.3 J|EfXtE 77.1 41.0 41.0 41.0 41.0
I1Z%£0|2 (%) 100.0 100.0 100.0 100.0 100.0 J|EPR O | ol 371.8 -1,250.7 -1,000.7 -750.6 -500.6
SA0|AE(%) 9.7 8.2 6.4 7.7 8.9 ojdyoiz 1,709.6 3,0465 36103 43576 52388
EBITDA Margin(%) 15.8 16.3 12.2 12.9 137 HX|Eix|2 3,605.6 3,534.6 3,680.8 39409 42358
K|t 3=3=2=01 2 &(%) 22.7 19.0 6.7 7.7 83 X=X 13,590.0 13,531.9 14,491.8 15,749.4 17,1755
IS EH (9 Moje))  EXMX|HE (THRl -2, %, bH)
128 & IFRS SE 2021A  2022A  2023F 2024F  2025F 12¢ BM, IFRS & 2021A 2022A 2023F 2024F 2025F
gdes H3s8 13066 6784 34385 37432 39786 FYXIH(Y)
gIl=0d 0.0 0.0 7428 10513 12308 EPS 3,132 3037 1,342 1781 2107
Hisige=sol It -596.9 91.0 16463 17198 17446 BPS 22391 22,444 24335 26580 29,126
SYRAZ 2] 2378 3777 2972 3155 3238 CFPS 2361 2590 5373 6,238 6,697
SR 2| 1354 2038 2175 2221 226.0 DPS 53 60 75 100 125
X 2HEItE -2,1933 -2,127.8  -375 -1055 -1442  ZJ}HH(HH)
7|EH 1,2232 16373 11,1691 12877 1,339.0 PER 35.9 175 38.6 29.1 24.6
FAUSSRIAERY S 2 -209.0 -460.2  -475 -6.2 76.1 PER(%|1) 55.2 385 53.1
OHEXHEL T (e 2 A -19.8 -69.0 -1905 -160.3 -100.2 PER(X|X) 24.6 15.3 36.1
T OXpArOZE A -11.0 -734 -396 -333 -208 PBR 5.02 2.37 2.13 1.95 1.78
TV ISEIRSOVI=ETE-STY 457.6 64.2 82.1 86.2 90.5 PBR(%|11) 7.73 5.21 2.93
J|EL -6358 -382.0 100.5 101.2 106.6 PBR(Z|X) 3.44 2.07 1.99
JE3SE 2,1125 10476 1,099 9783  927.1 PSR 8.15 333 2.60 2.23 2.04
EXgs #3ss -3,341.0 -1,574.1 -3,038.2 -15449 -1501.9 PCFR 47.7 205 9.6 8.3 7.7
ORI 2= -2162 -4529 -3500 -350.0 -350.0 EV/EBITDA 52.1 213 235 18.7 15.8
FYRLe K& 35 14.3 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -76.4  -90.6 -550.0 -450.0 -400.0 HIE e (%, 2 8F 32) 1.4 25 4.4 42 4.4
EXRIAOIZEA (BT -1,7829  -49.7 -15322 -137.8 -1436 Y& (% 25F,23) 0.0 0.1 0.1 0.2 0.2
CH|Z28RIAOIUABIN  —1,099.1 1264  -452  -463  -475 ROA 95 46 32 42 46
J|Et -169.9 -1,121.6  -560.8 -560.8 -560.8 ROE 17.1 135 5.7 7.0 7.6
Hegs dadss 44412 4118 -45 -11.0 -219 ROIC 20.2 -0.8 5.8 75 9.0
2ol ZIHZA) 1,239.8 4130 0.0 0.0 0.0 HEM SIS 10.9 9.9 10.2 9.9 9.6
23, XEYoigel SHA) 0.0 0.0 -0.1 0.0 0.0 WX Mg 89.2 56.4 49.2 47.7 46.2
TIFAHE(FS) 0.0 0.0 0.0 0.0 0.0 LN EIE=] 67.6 69.7 66.7 63.0 59.3
CILSE=NT= -129  -230 -262 -32.8 -438 =Xtel3H8 -244 -179 -88 -122 -165
7|Et 32143 218 21.8 21.8 21.9 O|XtE 4t 15.1 53 5.2 73 9.1
J|Etas g 24.7 -5.9 -1,640.5 -1,589.7 -1,5949 X2 38425 41629 41629 41629 4,162.9
sz ¥ PR &5%t 24314 -4898 -12447 5976 8598 &XU2 -3,322.1 -2,424.1 -1,280.2 -1,924.1 -2,831.4
7|x0g U APt 28943 53257 48359 3591.2 4,1888  NOPLAT 968.0 1,161.7 10816 13384 1547.0
J|Ysig U sigdant 53257 48359 35912 4,888 50486 FCF 789.6 -4613 -222 3050 591.2
8 II23u¥



I5te (035720)

2023.7.19

Compliance Notice

Ct

o =
° YA € JIHEXL E= MB3XIOIH ARH X STt AMAO| SU
° T X2 SBEAEAAE XtE AEY ol S A=Y o
° & X0 AAE HEES 229 oAES Feoh HFstn AL, 9

8% ¥ I7t2(035720)" HHFAZ 1% Oy 2Rt AX| AELICE

TOX[ARe
o 2 ZARMXZE AR 2MXMEDL MR & e XE U YEILE A2 AOIL, YADE I WAL LS BEY 4 gD, SX glo| o
Ho| HFE £ UdBLICH
o 2 ZARMXIES QIIEE SXIE % HEXBS SHO2 YA DU HEES FDXNE2M, RIEU 57, 52, Hoie) 1R WY SO
ASH OAFEHE WHOZ EXfXt KHAlo| Wt A QIBLO| O|20{XOF StH, TAts & Xt29o| 0| /Aot #ohXl Uxel EXF4Q Zntof tisto]
O3t MAT X|X| Aol HE 2Mo|M ZSHE AL 2 5 glaLIch
o 2 XIAl EMXIRE RTOZ Q8 X, WAl HIE, ML, W, ¢ EMos 5o WHOZ XXAUS Aot ZL0le 2| St -FAr
Helg XA ELct
EXro|AHSLHE(290H) SHFIHF0((2714H)
== |2 &(%)
522 uxt sxold st M
¢ ma  am SHZNY)  —2EF
SIS ST
It 2021-10-07 Outperform(Maintain) 140,000 671& -20.66 -7.14
SITIRt B1F 2022-02-23  BUY(Reinitiate) 120,0008 6%  -2838 -9.58 180,000
(035720)  2022-08-05 BUY(Maintain) 100,0002 6H®  -36.14 -16.30 150,000 -
2022-11-04 BUY(Maintain) 72,0008 6H®  -22.93 -17.92 120,000
2022-12-01 BUY(Maintain) 72,0008 6H®  -21.92 -10.42 90.000
2023-01-17 Outperform(Downgrade) ~ 72,000® 67H¥ -18.64 -153 '
2023-02-16 Outperform(Maintain) 75,0009 6742  -1835 -14.40 COL0
2023-03-30 BUY(Upgrade) 82,0008 6  -2842 -25.49 30,000
2023-05-08 BUY(Maintain) 78,0008 6H®  -30.70 -25.64 0 : ‘
2023-07-19 BUY(Maintain) ~ 70,0008 67H& 2Ly 22 EYGIH
*Fte £FFIIE J|EC2 12|88 MESINS
Extold ¥ HgIIF
71 HEIIE(618) HE HEI|F(6ME)
Buy(0l<) AIETHE| +20% O FIt A& o4 Overweight (H|S2TH) AIZTHE| +10% Ol4 Z=1h4=9 of 4

Outperform(A&+-2/& 43)) APETHE] +10~+20% F71 45 oY
AIETHE] +10~-10% FJt BiS o4
AIRCHE| -10~-20% It St2t ofl 4t
A|IZTHE| -20% Olst 37t ot2f of 4

Marketperform(A| &2l &)
Underperform(AI& 42 & 6}3))
Sell(Oi &)

Neutral (&)
Underweight (H|5%2)

AIETHH] +10~-10% S o4
AIZTHY| ~10% 0|4 Zntst2t of4t

Fisa Hlg S

(2022/07/01~2023/06/30)

S

SE

o=

95.21%

4.79%

0.00%
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MSCI ESG &% &5 MSCl S 9N S5 &%
AAA
AA @ E--------E
A - 2% D% i
- o H :
BBB 17% : :
/ H H
BB ) — () : :
B : :
ccc : :
May-18 Ju-19  Jul-20  Sep-21 Dec-22 ccc B BB  BBB A AA  AAA
Xt&E: MSCI, 7183 2lMX]| Xt&: MSCI, 71233 2|AX|

) MSCI ACWI Index L Interactive Media & Services 7| 237 &=

== ek H3 HS
S8 =+ 5.8 45
23 10.0 83 5.0% AQ7
Et4 HIZ 10.0 8.4 5.0% AQ7
A3l 6.5 3.7 53.0% Al8
HAYE E2ot GloJEf Eot 6.2 43 29.0% Al3
QI Xted JHe 6.9 3 24.0% A25
PNL B 43 5.1 42.0% v0.4
71 X E 6.6 6.1 AQ9
1Y gs 2.1 5.2 v29
XtE: MSCI, MXISAIAAE F|12F5H 2|AX]|
ESG %2 Ol
X} ue
20224 12¢ T A= EfAF AR HOJE MIE] ofXHZ QU AH|A ST
20224 1€ It AEHHQAHE, FY OI0|E OFE|AEO] st 319l 20 FZ &olof et SHHNIIL ZAH
2022 11¢ 20165 E] OF0| 100% AR3H HO|RESTA 24 HES X MFOIA F2fst Holof o SHHHRARS| A
20224 10€ CIOIE] MIE{ 3Hf 2 J|E} HIYE QHto=2 QIdh Mu|A FThnt 2st0] £F0/3H HIY S Holof CHEt ZAL
20224 10€ IPIRILURIE|, BA] JIAHEC] B SUE ALES Woliohy| Qoh AIY X|ui2S 8Tt &olof thet SHHNIT| RAL
A= B 2lMX
MSCI I|0{2& H#iX|0r=2
49 59 mojag EtA HiZE oIy Xhed e Ny Hoot 71 XHfEE Y g5 S8 =M
(YL O|Tjof & AMH|A) Cllojg &=et
Kakao Corp. L) oo 00 oo 00 o 00 ° AA A
ALPHABET INC. LI L) LI ) (] L] BBB <>
TENCENT HOLDINGS LIMITED ® o e o0 oo 00 [} [ BBB <>
BAIDU, INC. e o0 o0 0 oo 00 ° o0 BBB <>
KUAISHOU TECHNOLOGY LI oo 00 o LI o BB <>
META PLATFORMS, INC. L) [ L3N [} [ ccc v

429 53 : 2K 429 @ AN 42 e 0 0 @
S3 3H : QX <> H¥ 4 253 O MY a4 YV 253 0K OFF VY

A= MSCl, 7185 2AX|

<




