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e am T me | > Y AS ARMBER FA
e WO M | BAREFIE JIE TURIOIN 573URI0R ShEstl AY AF xMSF
+oim i i HASICH SEEIE AHS AL 33 AXQI PO A EAl T PN SIS
o e o AEY 30238 AIHRE 40 FWD X[HIFFX| 91824240 X PER 158H2t
v 46.3% nex | SOI8 10%E M8 ZUITH PO HE HAl AL CHE HUQ AEHES)
Sy B AO|B 3 2077 DLC AfO| QXSO RN ZWLEIt AoHX @It Zxfotod,
S nowss | Olol PS B sjoj Hapt BCH Q3 XBE 8P| E%s b, PO
(o2 A A 3ol CA 71F 9 = T2lQ0 B 297t Xt 109 ol 22
e+l 23E) B 309 SEIX| {3t AEe BOIDO| OfS J|tHKIS Wi Q0102 X8
BPS(236) Baa | SiD QICh Olo] YARs S HYQl £7| £7] Hufel 0lF 32t x| Htufo)
T e e VIO ofiet £-E 242t J|E 248rT) SHORolA 1.6HBRL 4RO R 20%
SISt S A2 8YURE UBE 25 Ysl2 Z2jod 29 U AE oo
ELE:: Ui DS 4012 200|0Y, 0/0] ZAIH YB4AE xet T2OH WY 040l
WM FRoRR) o 2 M 2P | gDHE AMY HOZ HMY|H, TN ¥ HUIO| S HaIE AXtCRE
g0l 22 e s s | PCS T S0 &2 AN AU S ZENQ Wi nE
= B3 384 1086 05 | xg HIEYH J|EOE HWH 90H0| EY JHs3 HIY0E WIRIL, S IS
conl Gy 1 ey mp | JIREO2 XD| Nl i RF JICHX| oA 18] RXIE & U Ao
P ESEONE e ] 56.8 13.1 70.9 349 ]EI-I:L|-6;|-|:|-
EPS(®) 2,577 593 3,218 1,583
BAUE(%,YoY) -6.2 -77.0 442.6 -50.8
PER(tH) 14.0 62.3 12.1 24.7 >>> 7|E|' E—IfEO._lE I;Itl z_E_j| Preview
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POl 24X PS @K H2|Q 29| (CIZA 7|F)
(G o= e oHer 0= FHLtCt = oYL =Y Avg.
2023-06-12 2 7 6 11 11 9 9 6 8
2023-06-13 3 6 5 10 13 11 9 6 8
2023-06-14 3 6 7 11 16 12 15 8 10
2023-06-15 3 7 6 12 18 13 16 10 11
2023-06-16 3 7 6 12 18 12 15 9 10
2023-06-17 4 8 9 14 19 17 20 11 13
2023-06-18 6 11 10 17 23 25 24 17 17
2023-06-19 6 13 10 18 23 24 23 21 17
2023-06-21 6 17 16 18 23 23 30 20 19
2023-06-23 4 14 14 15 19 21 28 14 16
2023-06-27 7 25 16 24 28 22 25 17 21
2023-06-29 9 25 25 22 28 25 40 17 24
2023-07-02 7 33 38 25 41 25 30 24 28
2023-07-04 6 35 40 22 36 27 31 26 28
2023-07-07 7 32 40 23 37 36 39 28 30
2023-07-20 13 22 35 30 51 48 47 37 35
2023-07-23 13 33 39 34 65 41 40 43 39
T UXPE AT ®A EX, 2 Kl= 8 2t He B
Xt&: Sony Interactive Entertainment, 7|23%
POl AZ PS =m7tE LE|0 =% (AMUE J|F)
(%) o= 2= et o= FHLICE &= ISP =2 Avg.
2023-06-12 4 19 10 20 18 24 14 19 16
2023-06-13 4 20 10 23 19 24 18 21 17
2023-06-14 4 26 11 29 26 29 23 27 22
2023-06-15 6 25 13 30 26 28 25 28 23
2023-06-16 6 23 12 31 26 26 23 26 22
2023-06-17 8 22 52 37 30 29 38 33 31
2023-06-18 10 24 51 42 31 32 41 40 34
2023-06-19 12 29 53 43 35 37 42 45 37
2023-06-21 13 29 46 40 34 37 35 34 34
2023-06-23 14 31 43 38 33 34 29 31 32
2023-06-27 23 53 32 44 40 47 49 56 43
2023-06-29 21 48 31 44 37 43 46 63 42
2023-07-02 38 44 54 47 48 42 59 51 48
2023-07-04 39 41 57 49 58 46 57 46 49
2023-07-07 36 39 55 50 43 62 52 47 48
2023-07-20 30 46 37 54 55 70 50 50 49
2023-07-23 26 42 56 54 61 68 68 55 54
T UXPE AT ®A EX, K= 8 =0t He
Xt&: Sony Interactive Entertainment, 7|235%
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Z: Android DAU 7|&
Xt&: 1IGAWorks, 71853

HQQIx 718 4% 0| U XY
(M) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23E 3Q23E 4Q23E 22A 23E 24E
=g 76.6 70.3 74.9 72.8 68.5 743 198.9 109.0 294.6 450.7 424.0
AHYE= 64.4 59.5 65.9 63.5 59.8 64.8 189.0 98.2 2533 411.8 383.1

PC/2& 33.7 29.2 324 31.2 275 27.7 131.8 44,1 126.4 231.0 173.9

2K 30.7 30.3 335 323 323 37.1 57.2 54.1 126.9 180.7 209.2
J[EtREZ 12.2 10.8 9.0 9.2 8.7 9.5 9.9 10.8 412 38.9 40.9
IgHI 65.4 64.4 69.7 75.5 67.3 76.8 119.7 98.3 275.0 362.1 3745
IgoY 11.2 5.9 52 -2.8 1.3 -2.6 79.2 10.7 19.6 88.6 495
AAO0|UE(%) 14.6% 8.4% 7.0% -3.8% 1.8% -3.5% 39.8% 9.8% 6.6% 19.7% 11.7%
IYAEd 4.1 19.2 2.7 -26.0 3.6 2.5 1.5 -4.0 -0.1 35 2.3
SHOINXt 2T =0]2f 15.2 25.1 7.9 -28.8 49 -0.1 80.7 6.7 19.5 92.1 51.8
EHOIM| Xt 2T 202 E(%) 19.9% 35.7% 10.6%  —-39.6% 7.1% -0.1% 40.6% 6.1% 6.6% 20.4% 12.2%
HOlMH|E 2.8 43 -0.2 -0.7 1.8 0.0 16.1 1.3 6.3 19.2 10.8
RHOINI&(%) 18.6% 17.2% -2.8% 2.3% 36.4% 20.0% 20.0% 20.0% 32.2% 20.9% 20.9%
gI21=01 12.4 20.8 8.1 -28.1 3.1 -0.1 64.6 53 13.2 72.9 410
S7|2=0|2AE (%) 16.2% 29.5% 10.9%  -38.6% 4.5% -0.1% 32.5% 4.9% 4.5% 16.2% 9.7%
X|Ei==X& 11.9 19.9 8.2 -26.8 3.6 -0.2 63.4 4.1 13.1 70.9 349
HIX|H{==X]2 0.5 0.9 0.0 -1.3 -05 0.1 1.2 1.2 0.1 2.0 6.1
Az yegx, 5w
QX o2 MF FHX| B U

HE HE =2 X}0[(%, %P)
(o)
23E 24E 25E 23E 24E 25E 23E 24E 25E

=Sl 464.7 402.1 393.1 450.7 424.0 419.7 -3.0% 5.4% 6.8%
Igoe 100.4 443 235 88.6 495 30.0 -11.8% 11.7% 27.9%
Fo|UE 21.6% 11.0% 6.0% 19.7% 11.7% 7.1% -2.0% 0.7% 1.2%
HelMXt2d = =02 108.3 55.6 385 92.1 51.8 340 -14.9% -6.8% -11.6%
71&01Y 85.8 440 30.5 729 41.0 26.9 -15.0% -7.0% -11.7%
X=X 87.8 45.0 30.5 70.9 349 19.5 -19.3% -22.6% -35.9%
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2023 3Q23E 1Q24E 3Q23E 1Q24E 1Q24E
& 71.7 218.6 101.4 198.9 106.2 4.7%
oy -4.9 93.4 16.3 79.2 173 6.1%
OIS -6.8%  42.7% 16.1% 39.8% 16.3% 0.2%
HQIM Xt M =01 -1.6 96.7 203 80.7 19.0 X -6.2%
g7120(d -13 773 16.1 64.6 15.1 HE -6.3%
Xt ==X -0.8 77.8 16.3 63.4 135 X -17.1%
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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
&Y 2612 2946 4507 4240 @ 4197 QSR 2719 2535 3308 3747 4059
=S 0.0 0.0 0.0 0.0 0.0 oz o sgd gt 113.4 91.7 1508 1938 2218
501y 261.2 2946 4507 4240 4197 RPN 1188 1205 1235 1266 1298
THEH| 2400 2750 362.1 3745 389.7 = o 7IEH2 33.2 27.9 427 40.2 39.8
IAoIy 21.2 19.6 88.6 495 30.0 THOXpAE 0.0 0.0 0.0 0.0 0.0
EBITDA 333 384 108.6 70.5 51.7 J|EFR S 6.5 13.4 13.8 14.1 145
FQee 43,1 -0.1 35 23 40  HI|SSARE 3028 3065 3050 3006 2954
O|Xp==2) 1.3 25 33 38 4.2 SEXtRpAE 71.4 815 73.8 64.1 54.4
O|XHH|-& 0.0 1.7 1.7 1.7 1.7 SERRA 80.4 86.1 89.7 92.7 95.3
Qtato|Q 6.6 8.7 8.7 9.1 9.6 SERpA 80.1 79.2 80.6 81.6 823
Qletat e 0.8 1.9 13 13 1.4 7|EtH| R SXHet 70.9 59.7 60.9 62.2 63.4
& 9 BAY YL 7.4 1.9 2.1 0.0 0.0  XHbEAH 5747 560.1 6359 6753 7012
7|Et 28.6 9.6 -7.6 -7.6 -67 Q{8 67.2 87.3 92.4 93.1 94.4
HelqIxt2H0|f 643 19.5 92.1 51.8 34.0 OHUXHE ! J|EHKHR 426 29.2 33.6 335 34.0
HolMbl& 7.7 63 19.2 10.8 7.1 HII138RHM 2.1 20.0 20.0 20.0 20.0
H &AL 2= 56.7 13.2 72.9 41.0 26.9 JEtR-E 225 38.1 38.8 39.6 40.4
FI1=0/9 56.7 13.2 72.9 41.0 269 H{SH 38.6 14.0 14.3 14.6 15.0
X|HiFFa0[9| 56.8 13.1 70.9 34.9 19.5 I8+ 18.7 0.7 0.7 0.7 0.7
3ZE U 24 (%) J|EH| RS 1Y 19.9 133 13.6 13.9 143
HEY U -9.8 12.8 53.0 -5.9 1.0 SxiBA 1058 101.3 1068 107.8 109.4
Fo|Y LS -64.9 -75 3520 441 -39.4  XHix|g 4593 4491 517.4 5497 5667
EBITDA 528 -51.9 153 1828  -35.1 -26.7 PN 11.0 1.0 11.0 11.0 11.0
X|HhF=F2012 Z24E 5.7 =769 4412 -50.8  -44.1 oz 130.0 1300 1300 1300 1300
EPS 528 -62 -77.0 4426  -508  -440 J|EfXHR -34.1 -548 -548 -548 -548
OHZ%0(28(%) 100.0 100.0 100.0 100.0 100.0 J|EPR O | ol -136 -181 -207 -232 -258
SYOI2AE(%) 8.1 6.7 19.7 1.7 7.1 ojydoiz 3660 3810 4519 4868 5063
EBITDA Margin(%) 12.7 13.0 24.1 16.6 123 HIX[H{X2 9.6 9.7 11.7 17.8 25.1
K|t Fa0| U E(%) 21.7 4.4 15.7 8.2 46  XHESH 4689 4588  529.1 5675 5918
IS EH (9 Moje))  EXMX|HE (T =2, %, tH)
128 24 IFRS 9 2021A  2022A  2023F 2024F 2025F  12°¥ Z IFRS ¢ 2021A 2022A 2023F 2024F 2025F
gdes H3ss 28.7 432 101.2 85.2 703 =YX|HE(Y)
gIl=0d 56.7 13.2 72.9 41.0 26.9 EPS 2,577 593 3218 1583 887
Hisige=sol It -1.3 52.3 55.6 497 463 BPS 20,846 20,381 23482 24,949 25720
SYRAZ 2] 6.4 6.1 6.4 6.9 7.4 CFPS 2512 2974 5833 4113 3323
SAUX 21| 5.7 12.7 13.6 14.0 14.3 DPS 0 0 0 0 0
X 2HEItE -168 =103 =2.1 0.0 0.0  ZF7HHS(kH)
7|EH 3.4 438 37.7 28.8 24.6 PER 14.0 623 12.1 247 440
FAUSSRIAERY S 2 -206  -162 9.7 3.2 1.7 PER(%|1) 17.2 72.1 16,5
OHEXHEL T (e 2 A 32 55  -148 25 0.4 PER(%|X) 83 31.9 10.7
T OXpArOZE A 0.0 0.0 0.0 0.0 0.0 PBR 1.73 1.81 1.66 157 1.52
O XN S 7| EFXH 2| B¢ -6.6 -6.6 43 -0.1 0.5 PBR(X|1) 2.13 2.10 2.26
J|E -172  -15.1 0.8 0.8 0.8 PBR(Z|X) 1.02 0.93 1.47
JE3SE -6.1 =6.1 -17.6 -8.7 -4.6 PSR 3.05 2.76 1.91 2.03 2.05
EXgs d3ss -64.6 =291 -83 -83 -8.4 PCFR 14.4 12.4 6.7 95 1.7
ORI 2= -1.0 -18 -100 -100 -100 EV/EBITDA 17.8 16.5 5.7 8.2 10.7
FYRLe K& 0.1 0.0 0.0 0.0 0.0 FQH[E(%)
SARtel &S -74 =244 -150 =150  -150 e (%, 2EF,213) 0.0 0.0 0.0 0.0 0.0
EXRIAOIZEA (BT -323  -10.1 9.8 9.7 9.7 Y& (% 25F,23) 0.0 0.0 0.0 0.0 0.0
CIIS XL (BN =755 -1.7 -3.0 =31 =32 ROA 10.8 23 12.2 6.2 39
J|Et 51.3 8.9 9.9 10.1 10.1 ROE 13.4 29 14.7 6.5 35
HLgs dadss =225  -32.1 =7.1 =7.1 =7.1 ROIC 20.2 9.8 437 23.1 13.8
L3 BHEA) 0.0 0.0 0.0 0.0 0.0 WExHHHE 8.2 9.6 12.8 10.2 10.5
23, XEYoigel SHA) 0.0 0.0 0.0 0.0 0.0 THOxHteHE 11,512.7 10,872.1 11,033.8 88442 9,076.2
I2IFAHEFHS) -10.0  -249 0.0 0.0 0.0 EN IS 226 22.1 20.2 19.0 18.5
tig2Xl= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -451 -417 -479 -528 -559
71Et -12.5 -7.2 =7.1 =7.1 =7.1 O|XtE At & 515.0 115 51.9 29.0 17.6
JEI3sE 0.0 =37 =267 =267 @ -267 @ EXYE 20.8 20.7 20.7 20.7 20.7
sz X WgERLe &5%t -583  -21.7 59.1 43.0 280 =x3 -211.4 -1915 -253.6 -299.7 -330.9
7|x0g U APt 171.7 113.4 91.7 150.8 193.8  NOPLAT 333 384 1084 70.5 51.7
7|UniG U ARt 113.4 91.7 150.8 1938 2218 FCF 75 -8.8 55.2 38.1 21.9
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Compliance Notice
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Ho| HFE = JELICH
o 2 IARMIIEE RIISHE EXE 2ot HEXNSE SHOZE YAl DA HiZE= HIOXE2A, RIEHS FF, T5, 0o 2E2a &Y S0
ot ONEFE THoE FXAt XHilo| mEhat MIstof O|F0{X0of 6, YAts & X222l LHEO| 9|50 Woixl AXe| FXrYe| Zuto| CH5Ho]
O3t MAT X|X| Aol HE 2Mo|M ZSHE AL 2 5 glaLIch
o 2 XA BMXIEE FTOZ 08, SX|, A, HIIX, ME, WY WY EWote SO WHoz XIES Hilste FR0|e Y0 sto] TPty
&g X Bt
EXro|AHSLHE(290H) SHEFIIF0|(27HY)
SE nEgm)
522 uxt sxold  sEmt M
g ma 2370H8) EE:£50
SIS ST
Yleg=  2022-10-05 Buy(nitiate) 65,0008 6%  -4479 -40.46
(095660) 2022-11-11 Buy(Maintain) 65,0008 6MHE  -4297 -36.23 80,000
2022-12-01 Buy(Maintain) 650008 6H®  -4335 -36.23 70,000 _’—I
2023-01-10  Buy(Maintain) 650008 6IH®  -40.35 -26.92 :g'ggg
2023-02-28  Buy(Maintain) 65,0002 6 -39.22 -26.92 10000
2023-05-12 Buy(Maintain) 70,0009 6JH®  -34.15 -27.71 0@
2023-06-08  Buy(Maintain) 70,0008 6  -37.37 -27.71 20,000
2023-07-24 Buy(Maintain) 57,0008 6 10,000
0 ‘ ‘
21/7/24 '22/7/24 '23/7/24
*Fte £FFIIE J|EC2 12|88 MESINS
EXtelA A HEI|E
21 HEIIE(618) g4z HEI|E(6718)
Buy(0=~) AlZTHH] +20% Ol FIt A& o4 Overweight (H|IZS2TH) ATHH] +10% Ol Xnt2l ofl 4t
Outperform(Al&=2E 42l) AETHE] +10~+20% It 45 Ofl4 Neutral (5&) AZTHH] +10~-10% HE o4
Marketperform(A| &2 &) AZTHH] +10~-10% FIt HS o4 Underweight (H|5%2) AIHTHH| —10% Ol xntstet ofl4f
Underperform(A[E+2AE ot2])  AIFOHH] -10~-20% 37 ot2f Ofldf
Sell(0H &) AlZCTHH] -20% O[5t It Stef of| 4t
EXSE Hl& €4 (2022/07/01~2023/06/30)
o+ B =
95.21% 4.79% 0.00%
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Atz: MSCl, 7|25 2lMX| Xt&: MSCI, 7123 gAX|
) MSCI ACWI Index Ui TO|C|0f 9 AEHEIAHE J| 690 &=
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== e HIE Hs

HEBT He 3.0 48

=3 6.7 83 5.0%

EtA HIE 6.7 8.4 5.0%

A3l 3.6 4.7 51.0%

oI Xpe JHE 1.8 34 26.0%

JHQIEE E59 HIO|E EOot 55 5.9 25.0%

o= 1.8 45 44.0%

71 Kb 3.6 52

Y gs 1.8 5.6
At&: MSCI, TXSAIAAH, J|1Z25H 2lMX|
ESG %2 O|#%
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