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(deigl) 1023 2023 3023 4023 1Q24 2Q24 3Q24F 4Q24F 2023 2024F 2025F
F=2 16.4 19.1 19.4 20.9 203 19.1 18.6 20.8 75.7 78.8 97.0
(YoY) 39.7% 64.0% 59.3% 52.5% 24.0% -0.1% -4.0% -0.2% 53.9% 4.1% 23.1%
= 16.1 18.8 19.1 20.7 20.2 19.0 18.4 20.7 74.6 783 85.0
C|X|&otol 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
7|EL 03 03 03 0.1 0.1 0.1 0.2 0.2 1.1 0.4 12.0
IgHI 10.6 12.4 12.1 12.0 13.1 12.0 12.4 13.2 47.1 50.7 52.9
(YoY) 47.5% 51.1% 48.1% 28.1% 23.7% —2.6% 2.2% 9.9% 43.0% 7.7% 4.4%
Fole 5.7 6.7 73 8.8 7.2 7.1 6.2 7.6 28.6 28.1 441
(YoY) 27.3% 94.3% 82.1% 105.7% 24.6% 45% -14.3% -14.0% 75.8% -2.0% 57.1%
OPM 35.1% 353% 37.6% 42.4% 353% 37.0% 33.6% 36.6% 37.8% 35.6% 45.4%
=09 9.0 48 7.3 5.1 9.0 6.9 6.4 7.4 26.2 29.7 453
(YoY) 119.0% -1.5% =6.1% sH 0.7% 445% -13.0% 44.3% 59.7% 13.4% 52.6%
NPM 54.8% 24.9% 37.9% 24.6% 44.5% 36.0% 34.3% 35.6% 34.6% 37.7% 46.7%
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Hlo| YHI() Balvin), 2024.09.30 19/7k3 0|2 (The bubble)

x| Z20t (Peso Pluma) 2024.09.30 19/7t2 0|2 (The bubble)
SKE48 2024.08.06 40%/7t% 2= (bubble for JAPAN)
aAICH opta) 2024.06.04 19/7t% 2= (bubble for JAPAN)
IEL 223t 2024.06.04 19/7t% 2= (bubble for JAPAN)
EtL|712t oto|2| 2024.06.04 18/41Q 2= (bubble for JAPAN)
A 2024.06.04 18/Q1Z201A 2= (bubble for JAPAN)
JHLER 2024.06.04 19/Q1Z201A 2= (bubble for JAPAN)
T2Itet K23t 2024.06.04 19/24 Qe 2= (bubble for JAPAN)
Ot 2024.06.04 19/7t% 2= (bubble for JAPAN)
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TL 201 A AN (9l Mojgl)  THEAEHE (Tl Heig)
128 &M, IFRS ¢Z 2022A 2023A 2024F  2025F  2026F 128 BY, IFRS & 2022A 2023A 2024F 2025F 2026F
= 49.2 75.7 78.8 97.0 117.0 SSXpt 1349 1474 1759 2183 2739
&0t 0.0 0.0 0.0 0.0 0.0 oz o sgd gt 84.1 56.8 80.7 1155 1629
==l Bl 492 75.7 78.8 97.0 117.0 RPN 42.1 69.1 72.6 76.2 80.0
ThaH| 329 47.1 50.7 52.9 57.4 = o 7IEH2 6.7 14.9 15.8 19.4 23.4
gAdo1y 16.3 28.6 28.1 441 59.7 THOXpAH 0.0 0.0 0.0 0.0 0.0
EBITDA 16.8 30.5 30.9 46.6 623 J|EHR EXtet 2.0 6.6 6.8 72 7.6
FQee 0.6 40 10.2 15.7 19.3  HIRSARE 17.7 433 447 47.8 52.4
O| Xt 2.0 5.1 63 78 9.9 EXpRHet 03 6.0 6.2 7.9 11.2
O|XHH|-& 0.0 0.1 0.1 0.1 0.1 SERRA 0.2 3.4 6.0 8.2 9.9
Qo 1.9 39 39 3.9 39 SERpA 73 9.9 8.5 7.8 7.5
Qletatas 2.9 39 1.7 1.7 1.7 7|EtH| R SXHet 9.9 24.0 24.0 23.9 238
& 9 BAY YL 0.0 0.0 0.0 1.5 30  XRESH 1525 1906 2206 2661 3263
7|Et -0.4 -1.0 1.8 43 43 Q& 11.0 16.9 17.5 18.1 18.8
HelqIxt2H0|f 16.9 327 383 59.8 78.9 YRS ! J|EHHR 8.2 12.6 13.2 13.9 14.6
HolMHl& 0.5 65 8.6 145 19.1 HII1382HM 0.2 05 05 05 05
H LA 2= 16.4 26.2 29.7 453 59.8 JlEtR-E 2 2.6 38 38 37 37
g7|20|9 16.4 26.2 29.7 453 59.8  HIgSEA 0.3 4.2 42 42 42
X|HiFFa0[9| 16.4 26.2 29.7 453 59.8 71288 0.1 38 38 38 38
3zE U £ (%) J|EH| RS 0.2 0.4 0.4 0.4 0.4
=Y U 23.0 53.9 4.1 23.1 206 SxiBA 1.3 211 21.7 22.4 23.1
Io|Y LS 23.1 75.5 -1.7 56.9 354  XHiX|& 1412 1695 1988 2437 3032
EBITDA 528 233 815 13 50.8 337 PN 11.8 1.9 1.9 11.9 1.9
XuiFF20lQ 53L& =53] 59.8 13.4 52.5 320 oz 1595 1623 1623 1623 1623
EPS &8 =53] 50.9 13.2 52.7 32.1 J|EfXHR 10.7 10.3 10.3 10.3 10.3
I1ZZ£0(28(%) 100.0 100.0 100.0 100.0 100.0 J|EPR O | ol 0.0 -0.1 -0.5 -0.9 -13
SAO0|AE(%) 33.1 37.8 35.7 455 51.0 0|0z -40.7 -148 14.9 60.2 1200
EBITDA Margin(%) 34.1 40.3 39.2 48.0 532  H|XHiX|2 0.0 0.0 0.0 0.0 0.0
X|HiZ=3=2=0] 2 E(%) 333 34.6 37.7 46.7 51.1  XESH 1412 1695 1988 2437  303.2
IS EH (9 Mojel)  EXMX|HE (T 2, %, tH)
128 24 IFRS o 2022A 2023A 2024F 2025F 2026F  12°¥ F IFRS ¢ 2022A 2023A  2024F 2025F  2026F
gdes H3s8 21.0 12.8 22.7 33.9 46,6 FYX|HE(Y)
gIl=0d 16.4 26.2 29.7 453 59.8 EPS 732 1,104 1250 1,909 2521
Hisige=sol It 23 6.2 -4.4 -1.9 -0.8 BPS 50988 7,141 8375 10,268 12,773
SYRAZ 24| 0.4 05 1.4 1.9 23 CFPS 834 1365 1,063 1,829 2487
SUX IS 0.1 1.4 1.4 0.7 0.3 DPS 0 0 0 0 0
X 2HEItE 0.0 0.0 0.0 -15 3.0 FIHHs(HY)
7|Et 1.8 43 -7.2 -3.0 -0.4 PER 39.4 29.1 27.6 18.1 13.7
FAUSSRIAERY S 2 17  -234 -0.6 =33 -3.7 PER(%|1) 114.0 52.5 31.6
OHEXHEL T (e 2 A -0.6 -6.6 -0.9 -3.6 -4.0 PER(%|X) 31.0 24.6 14.1
T OXpArOZE A 0.0 0.0 0.0 0.0 0.0 PBR 481 450 412 336 2.70
O XN S 7| EFXH 2| B¢ 2.8 2.0 0.6 0.7 0.7 PBR(X| 1) 13.93 8.12 472
7|EH -0.5 -18.8 -0.3 -0.4 -0.4 PBR(%[X) 378 3.81 211
JE3SE 0.6 38 -2.0 -6.2 -8.7 PSR 13.12  10.06  10.40 8.44 7.00
EXgs #3ss 294  -405 -8.1 -83 -85 PCFR 345 235 325 18.9 13.9
FYRLLY FHE -0.1 -33 -4.0 -4.0 -4.0 EV/EBITDA 329 21.0 21.7 13.5 93
FYRLe K& 0.0 0.0 0.0 0.0 0.0 FQHIE(%)
SARtel &S 0.0 -4.0 0.0 0.0 0.0 e (%, 2 EF,213) 0.0 0.0 0.0 0.0 0.0
EXIRFLtI L A(ETH 0.0 -5.7 -0.2 -0.2 -0.2 Y+~ E(%,25F,23) 0.0 0.0 0.0 0.0 0.0
TS8RO 2 A(B ) 30.7 -27.0 =35 3.6 -38 ROA 115 153 14.4 18.6 20.2
J|Et -1.2 -0.5 -0.4 -0.5 -0.5 ROE 12.4 16.9 16.1 20.5 219
H2gs dadss 7.7 2.6 0.0 0.0 0.0 ROIC 4704 1287 54.9 77.9 94.6
el ML) 0.0 0.0 0.0 0.0 0.0 WExHHHE 79 7.0 5.1 5.5 515
r2d, ArYoigel 7KL 0.0 2.6 0.0 0.0 0.0 THOxtits| Mg
T2IFAXEFHS) 0.0 0.0 0.0 0.0 0.0 e LIES 8.0 12.4 10.9 9.2 7.6
g 3Xl= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -89.2 -718 -749 -769 -787
7|} 7.7 0.0 0.0 0.0 0.0 O|XtE 4t & 14015 4473 4385 6887 9322
JEI3sE -0.9 -2.1 93 93 93 Xz 0.3 43 43 43 43
sz ¥ PR &5%t 573 -273 23.9 34.8 474  =XUS -1259 -121.7 -1490 -187.4 -2386
7|x0g U APt 26.8 84.1 56.8 80.7 1155  NOPLAT 16.8 30.5 30.9 46.6 623
J|Ysig U sigdant 84.1 56.8 80.7 115.5 1629  FCF 28.0 -0.2 20.0 28.7 40.2
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Compliance Notice
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of 2 SO 2ot QAAYE2 MEHOZ F|XAL AHAle| mERaL MBIl O| RO MOk ST, At= & AtEo| 0| 2/t AT A
o EXrAQ| ZAuto Chste ojiet MUz X|X| pom HH 2HOM SHZ AL 2 = QlEuch
o 2 XA BMXIEE RCICE 018, 2|, MA|, HiE, ©E, HEY, HY, e 59 Yoz MNAAS Hdiste ZR0= Yol ot
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EXte|AHS WA (290 H) SHEFIF0((271)
EE
z29 st Sxtol szzt o H
AR ZIHCHH|
clojg 2022-11-23  Buy(Maintain) 52,5009 Y/ I=1 -33.81
(376300)  2022-12-13  Buy(Maintain) 525008  6IH¥ -3352
2023-01-12  Buy(Maintain) 58,0008 61 -37.16
2023-01-16  Buy(Maintain) 58,0008  67{% -11.72
2023-02-15  Buy(Maintain) 68,0002 67 -25.15
2023-04-05  Buy(Maintain) 68,0008 64 -2471 U S
2023-04-18  Buy(Maintain) 68,0002 67 -2471
2023-05-15  Buy(Maintain) 650008 64 -29.69 2,000
2023-06-08  Buy(Maintain) 650002 64 -29.69 70,000
2023-07-10  Buy(Maintain) 60,0008 6% -28.75 60,000
2023-08-11 Buy(Maintain) 60,0008 64 -28.75 igggg
2023-09-14  Buy(Maintain) 60,0008 67 -28.25 30,000
2023-10-18  Buy(Maintain) 60,0008  67H¥ -28.25 20,000
2023-11-07  Buy(Maintain) 60,0008 674 -28.25 '0'008 | . .
2023-11-16  Buy(Maintain) 60,0008 6% -28.25 '22/11/06 '23/11/06 '24/11/06
2024-05-14  Buy(Maintain) 450008 64 -42.22
2024-05-23  Buy(Maintain) 450008 64 -38.78
2024-10-16  Buy(Maintain) 39,0008 6% 051
2024-11-06  Buy(Maintain) 55,0008 674
Tt SPFIIE J|IFCZ 12lgs MEGS
Sxto|d Y H8I|E
71 HEBIIE (671 ) UE HEIIE (671 )
Buy(OH=~) AIZCHH] +20% O|& F7F AbE of 4 Overweight (H| & ZHY) A|ZCHH| +10% O|&F Z=1p=9l of &
Outperform(A| &4 E Atg)) AIETHE] +10~+20% F7F A5 oA Neutral (5 & AETHE| +10~-10% S Of A
Marketperform(A| &2 &) AIZICHH] +10~-10% F7F HE oAb Underweight (H| S %) A|ZICHH| -10% O|Ab x1tst2h of A
Underperform(A1 & =& 3t2]) AIFOHH| -10~-20% F7} St2F ol &
Sell(Ti &) A|IZCHH| -20% O|st 7} 3t2f of &
EXtS2 HlE E3 (2023/10/1~2024/9/30)
o 38 e
94.87% 5.13% 0.00%
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XtE: MSCI, 71253 2IMX| Xt&: MSCl, 71825 2lAX|
Z: MSCI ACWI Index LH Interactive Media & Services it 2474 &=
ME sed He 9 MY BE
o UAHT H 3 WS
ESG 8 O|#% Jt5%T 32 4.6
ENVIRONMENT 6.4 7.8 5.0%
EtA HIE 6.4 7.9 5.0%
SOCIAL 2.8 34 53.0%
APYE E3 9 HE =t 3.8 4.1 29.0%
QI Xted JHe 1.6 2.4 24.0%
GOVERNANCE 3.3 53 42.0%
21 XHi+Z= 55 6
Ny g5 1.8 5.9
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Zhihu Inc L3N ) oo 0 o0 e o0 [ A
Connectwave Co,, Ltd. o oo oo o oo o BBB
MEITU, INC, o o0 L3N} o0 oo 0 ° BBB
AfreecaTV Co., Ltd. o oo 00 L2 ° LN BB <>
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