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31512 (035720) 2025.2. 24
717t Valuation
() HEY
17t 2At I J|Et AFAEE MY 6,133.4
258 =Y X|HiFFXE 2453
=H PER(Hl) 25.0
IIFIAMA AMUEE HHIHK| 7,068.3
28E H:Y MARE Y7120l 418.1
T PER(HH) 225
A2 HOIE(%) 10.0%
F17t2H|0] X|=2IHK| 1,983.0
I}t 0] XYIHX| 4,281.8
22(%) 46.3%
W3 X2 2,346.2
17tY3 MFEIK| 11,519.0
X&&(%) 27.2%
II7tQRUR(E| X|=2ItX] 3,322.6
IIFtQRUSIE| J|YGItX] 5,808.3
X&&(%) 57.2%
FIFILAHHRAHE X ZIHK| 3,968.2
FIFLQABHRAHE I HIHK| 6,009.7
X2 (%) 66.0%
Kakao Piccoma X|&£71X]| 1,028.1
Kakao Piccoma X™7HX| 1,410.3
X&&(%) 72.9%
IIFIRAY= X2 487.8
LAY = 71U 1,497.9
X 2E(%) 40.7%
717t HFIHX| 26,337.6
LT (W F) 443,675
It FE HFIXI(&) 59,362
CFIHEY) 39,900
HALOIE(%) 48.8%

=1: 258 7|F, At gels

X&: 719t 7|185d

0%, XI27HK] eolge 17t 25% U IPIAY= 20% HE

1
Z2: I1FIQM|0| 9 It MHIIK|E 20254 2 21 A|JIENH HE
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71 Helld AIEE A2t &X 8l Valuation

(M) 22A 23A 24P 25E 26E 27E 28E
el 993.5 865.4 898.4 969.2 1,025.4 1,075.8 1,118.5
HESH| 700.5 729.9 772.4 837.4 888.7 935.2 9745
EAEQ 92.9 95.6 913 95.8 99.7 102.7 105.2
HIO|HA 200.1 39.8 34.7 35.9 37.0 38.0 38.7
JgH|E 650.9 457.7 482.4 518.5 545.9 567.3 581.8
QIZH| 70.8 88.5 101.8 1145 125.9 135.4 1421
PNI=E 327.1 338.0 3448 363.7 375.6 384.2 389.5
AS0H R0t 226.4 0.0 0.0 0.0 0.0 0.0 0.0
7|Et 26.6 31.2 35.9 40.4 44.4 47.7 50.1
Jgoid 3427 407.7 416.0 450.7 4795 508.5 536.7
OrEI&(%) 34.5% 47.1% 46.3% 46.5% 46.8% 47.3% 48.0%
g7]1&0(2] 262.9 310.9 323.4 350.4 373.1 395.9 418.1
%YoY 21.4% 18.3% 4.0% 8.4% 6.5% 6.1% 5.6%
CAGR(25E-28E) 6.6%
A1 PER(HH) 225
25E HEIHK] | 783
T ozt goI8 10% B8

Xtz I, MABAl JIeEH X%

P2 el AHZE 4A 8l Valuation

(Hg) 22A 23A 24P 25E 26E 27E 28E
=gl 483.7 601.8 678.2 750.1 803.1 847.9 884.4
EHA] 2325 2447 2497 283.2 313.4 3388 359.0
el 106.2 134.0 136.8 148.3 156.6 164.1 170.8
J|Et 144.9 223.1 291.7 318.5 333.1 345.0 354.6
JgH|IE 464.2 563.1 586.8 6215 644.0 662.5 677.8
QIZH| 1545 161.7 172.3 179.2 185.5 191.0 195.8
23a 25.7 27.4 27.9 30.2 31.8 333 34.6
Xg+= 167.8 2045 219.8 236.8 2451 252.0 257.7
O ] 8.2 16.2 9.4 10.1 10.6 11.0 11.3
J|Et 107.9 153.2 157.4 165.2 170.9 175.1 178.4
o 19.5 38.7 91.4 128.6 159.1 185.4 206.6
OrE&(%) 4.0% 6.4% 13.5% 17.1% 19.8% 21.9% 23.4%
g7]1&0(9] =27.7 =124.2 143 85.4 111.9 135.3 154.6
%YoY HH™ et sd 497 4% 31.1% 20.9% 14.3%
CAGR(26E-28E) 21.9%
A1 PER(HH) 500
25E HEIHK] | seoes

Tz EIE 10% HE

=
XE: It mUE|, J|2EH =X




31512 (035720) 2025.2. 24

71712 fE ZYX AHUSEE St AH 9 Valuation

(o) 22A 23A 24P 25 26E 27E 28E

Of = 1,090.0 1,136.8 1,116.2 1,196.3 1,294.8 1,396.8 1,495.2

IBIAEE|QTHE 558.7 559.5 559.7 592.3 6463 704.7 761.8

Kakao Piccoma 531.2 577.2 556.5 603.9 648.4 692.1 733.4

FALIg 974.6 1,044.6 1,063.3 1,128.7 1,199.5 1,282.4 1,359.8

IPIAEE|QITHE 509.2 5145 524.4 558.8 607.8 659.5 708.9

Kakao Piccoma 465.4 530.1 538.9 569.9 591.7 622.9 650.9

Fdo| 115.4 92.2 52.9 67.5 95.3 1145 135.4

OpzI (%) 10.6% 8.1% 4.7% 5.6% 7.4% 8.2% 9.1%

IBIUEEQIHE 495 451 353 335 38.6 453 52.9

Kakao Piccoma 65.9 47.1 17.6 34.0 56.7 69.2 82.5

7120/ 76.7 20.1 48.6 62.3 82.5 97.3 113.4

%YoY 44.0% -73.8% 142.0% 28.1% 32.4% 17.9% 16.5%

CAGR(25E-28E) 23.6%

EX PER(HH) 324

25E HHIHK| i- _____ 2_;5_6_7_i
IPLAUEE|QITHE 431 45.4 40,0 40.2 456 523 59.7
%YoY 10.1% 5.1% -11.8% 0.4% 13.5% 14.6% 14.2%

CAGR(25E-28E) 10.5%

ZTH PER(HH) 30.0

B L 133]
Kakao Piccoma 33.6 -253 8.6 22.1 36.9 450 53.6

%YoY 138.5% HH A 156.6% 66.7% 22.0% 19.2%

CAGR(25E-28E) 57.9%

ZXH PER(HH) 35.0

25€ ={mop| [ 403!
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Pt 27| #H 0| I MY
() 1024 2Q24 3Q24  4Q24P 1Q25E 2Q25E 3Q25E  4Q25E 24P 25E 26E
=Sl 1,988.4 20049 19214  1,959.1 1,971.2 20439 21493 23551 78738 85195 92381
ZHELZ 954.8 955.3 9435 1,049.1 1,052.2 1,046.0 1,071.7 1,167.2  3,902.6  4337.1 46444
SH|= 522.1 513.9 507.3 562.7 549.4 541.7 558.1 6175  2,106.1  2,266.6  2,387.5
ZEH|I= 84.7 87.9 76.4 83.2 80.4 85.7 783 87.4 33222 331.8 341.8
SHE et 348.0 3535 359.8 403.1 422.4 418.7 4353 4623  1,464.4 177387 19151
SHXLEZ 1,033.6  1,049.6 977.9 910.1 919.0 997.9 1,077.6  1,187.9 3971.2 4,1824  4593.6
A 2431 2335 233.6 163.0 165.2 167.5 227.0 287.0 873.2 846.7 11,0126
7 468.2 510.9 470.9 470.2 4553 519.8 526.8 5708 1,920.2 20728 22162
AEZ| 227.0 2157 218.7 203.0 217.6 229.9 240.4 237.6 864.3 9255 1,010.5
ojgof 95.2 89.6 547 73.9 81.0 80.6 83.4 92.4 313.4 337.4 3542
FYLE 1,868.1 1,870.9  1,790.9 1,8524  1,871.1 1,900.5 1,961.5  2,061.5 73823  7,7947 82412
Feole 120.3 134.0 130.5 106.7 100.1 143.4 187.8 293.6 4915 724.9 996.9
FUOI2AS(%) 6.0% 6.7% 6.8% 5.4% 5.1% 7.0% 8.7% 12.5% 6.2% 8.5% 10.8%
FelEd 203 30.9 5.2 -415.3 26.9 27.9 30.1 12.2 -358.8 97.0 128.9
HRlMX 2T =0l 140.6 164.9 135.7 -308.6 127.0 171.2 217.9 305.8 132.6 8219 11,1258
SOIM| Xt 2™ 20| E(%) 7.1% 8.2% 7.1%  -15.8% 6.4% 8.4% 10.1% 13.0% 1.7% 9.6% 12.2%
YRINHIE 72.9 77.7 57.2 -31.6 320 431 549 77.0 176.3 207.1 287.3
RHOIMIE(%) 51.9% 47.1% 42.2% 10.2% 25.2% 25.2% 25.2% 25.2% 132.9% 25.2% 25.5%
gI1=0Y 67.7 87.1 78.5 —276.9 95.0 128.1 163.0 228.7 -43.6 6148 838.5
I|&0|AE(%) 3.4% 4.3% 41%  -14.1% 4.8% 6.3% 7.6% 9.7% -0.6% 7.2% 9.1%
X|di ==X 73.7 101.3 105.8 -131.8 1015 133.9 156.7 210.6 149.0 602.8 754.7
HIX|HH X2 =6.1 =141 =273 -145.1 —6.5 -5.8 6.2 18.1 =-192.6 12.0 83.8
Xz 9pte, 7185
5 INZsUA
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HE H HE = XtO|(%, %P)
(L)
25E 26E 27E 25E 26E 27E 25E 26E 27E
IJ[E= L] 8,512.1 9,233.4 9,603.3 8,519.5 9,238.1 9,608.1 0.1% 0.0% 0.1%
0| 717.4 992.2 1,060.9 724.9 996.9 1,065.8 1.0% 0.5% 0.5%
A0 E 8.4% 10.7% 11.0% 8.5% 10.8% 11.1% 0.1% 0.0% 0.0%
golM Xt ™ =0]Q] 814.4 1,121.1 1,219.2 8219 1,125.8 1,224.0 0.9% 0.4% 0.4%
g71&0(9] 609.3 835.1 907.2 614.8 838.5 910.8 0.9% 0.4% 0.4%
X FF=X|&2 597.4 751.6 825.9 602.8 7547 829.1 0.9% 0.4% 0.4%
= 7185
IR 27| AN =™K HE Uy
HE ™ HE =z Xt0|(%, %P)

(aoe))

1Q25E 2Q25E 3Q25E 4Q25E 1Q25E 2Q25E 3Q25E 4Q25E 1Q25E 2Q25E 3Q25E 4Q25E
o=y 1,967.3 20347 21494 2360.7 1,971.2 20439 21493 23551 0.2% 0.5% 0.0% -0.2%
F0(2 96.1 134.2 187.9 299.2 100.1 143.4 187.8 293.6 4.1% 6.9% -0.1% -1.9%
0| E 49% 6.6% 8.7% 12.7% 5.1% 7.0% 8.7% 12.5% 0.2% 0.4% 0.0% -0.2%
SoIM Xt ™ =0]Q] 123.0 162.0 218.0 311.4 127.0 171.2 2179 305.8 3.2% 5.7% -0.1% -1.8%
g71=0]9] 92.0 121.2 163.1 2329 95.0 128.1 163.0 228.7 3.2% 5.7% -0.1% -1.8%
DAL/ E==ONES 98.6 127.1 156.9 2148 101.5 133.9 156.7 210.6 3.0% 5.4% -0.1% -2.0%
iz 7185
6 I2SUN
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ILZEQAILN (9l doe)  THEHEE (9l -Holgd)
128 &M, IFRS ¢Z 2022A 2023A 2024F 2025F  2026F 128 BY, IFRS ¢Z 2022A 2023A 2024F 2025F 2026F
TE 6,798.7 75570 7,873.8 85195 92381 QBXKt 7,755.7 89433 8982.6 9,603.1 10,394.9
=S 0.0 0.0 0.0 0.0 0.0 og 9 szt 4780.2 52688 5,197.3 56502 6,260.8
501y 6,798.7 75570 7,873.8 85195 92381 |28t 1,806.7 1,884.1 19312 19795 2029.0
THEH| 6,229.4 70961 73823 77947 82412 HZEMHE 9 7|EHH 7719 11,1339 11,1814 12783 1,386.1
IAdo|y 569.4 4609 4915 7249 9969 TH O XpAR 1603 1386 1445 1563 1695
EBITDA 1,150.8 11,2215 13503 15800 138605 J|EtR- St 2366 5179 5282 5388 5495
FQee 6995 -2,109.1 -358.8 97.0 1289  HIRSXR 14,451.1 15,090.2 15,3659 15,730.4 16,151.7
O| Xt 122.7 190.2 1895 2028 2204 EXtRpA 48507 53498 55479 5799.2 6,083.7
O|XHH|-& 109.9 162.8 162.8 162.8 162.8 SERRA 885.4 13221 13472 13864 14299
Q0| 66.4 18.1 12.8 135 14.1 SERpA 6,022.4 56885 56045 55352 54780
el 92.7 222 19.1 20.0 21.0 J|EH| R &R 2,692.6 27298 28663 30096 3,160.1
& 9 BAY YL -57.6 40 54.8 102.0 1289  XMESA 22,963.5 25,180.0 25,523.6 26,538.0 27,781.2
7|Et 7706 -2,136.4 -4340 -385 -50.7 QS8 47679 62451 64615 66887 69273
HelqIxt2H0|f 12689 -1,648.2 1326 8219 11,1258 OHUXHE ! J|EHKHR 16419 36229 38040 39942 4,1939
HolMHI& 201.9 168.4 1763  207.1 2873 HII138RHM 13418 19171 1917.1 1917.1 1917.1
A&t et 1,067.0 -1816.7 -43.6 614.8 8385 J|EtR S 1,784.2  705.1 7404 7774 8163
GI1=0(9 1067.0 -1,8167 -436 6148 8385 HIRSHE 3,797.9 3,737.2 3,7689 38018 3,836.0
X|HiFFa0[9| 1,3580 -1,012.6 1490 6028 7547 71288 2,821.1 25775 25775 25775 25775
3zE U 24 (%) J|EH| RS 9768 1,159.7 1,191.4 12243 11,2585
=Y U 15.0 1.2 42 8.2 8.4  EMEH 9,447.8 11321.4 11,6365 11,966.9 12313.4
Io|1Y BAE -3.1 -19.1 6.6 475 375  XHiX|g 9,983.7 9,763.7 9,984.9 10,656.8 11,469.7
EBITDA 528 19.7 6.1 10.5 17.0 17.8 PN 44.6 445 44.4 44.4 44.4
XuiFF20lQ 53L& -2.1 -1746 -1147 3046 25.2 oz 8,116.4 88399 88399 88399 88399
EPS 5Z& =23 HA == 304.5 25.2 J|ERXHE 41.0 7.6 7.6 7.6 7.6
OHZ£%0(218(%) 100.0 100.0 100.0 100.0 100.0 J|EPR O | ol -1,249.7 -1,050.4 -9483 -846.2 -7440
SAO0|AE(%) 8.4 6.1 6.2 85 10.8 ojydoiz 3,031.4 19221 20413 26111 33219
EBITDA Margin(%) 16.9 16.2 17.1 18.5 20.1  H|X[EiX|E 35320 4,0949 39023 39143 3,998.1
K|l Z=32=0] 2 E(%) 200 -134 1.9 7.1 82 X=X 13,515.7 13,858.6 13,887.1 14,571.1 15,467.8
IS EH (9 Moje))  EXMX|HE (T =2, %, tH)
128 24 IFRS o 2022A  2023A  2024F 2025F  2026F  12°® F IFRS ¢iE 2022A 2023A 2024F 2025F  2026F
gdes H3s8 678.4 13411 10720 16359 18334 FYXHEEH)
gIl=0d 0.0 00 -436 6148 8385 EPS 3,049 -2276 336 1359 1,701
Hisige=sol It 1265 30008 26872 26538 26981 BPS 22,414 21,948 22506 24,020 25,852
SYRAZ 2] 3777 4892 5749 5858 6065 CFPS 2,679 2662 5960 7367 7971
SR 2| 2038 2714 2840 2693 2572 DPS 60 61 68 75 100
X 2HEItE -2,127.8 -4049  -548 -1020 -128.9  ZJHHH<(HH)
7|EH 1,6728 12,6451 18831 1,900.7 1,963.3 PER 174 =239 1137 29.4 23.5
FAUSSRIAERY S 2 -460.2 2480 181.3 137.8 130.0 PER(%| 1) 384 -313 1843
OHEXHEL T (e 2 A -69.0 -1080 -475 969 -107.8 PER(X|X) 153  -164 96.9
T OXpArOZE A -73.4 435 -58 -11.8  -13.2 PBR 2.37 2.47 1.70 1.66 1.54
TV ISEIRSOVI=ETE-STY 642 3638 181.1 190.2 199.7 PBR(%|11) 5.22 3.25 2.75
J|EL -3820 513 535 56.3 51.3 PBR(%|X) 2.07 1.70 1.45
JE3SE 1,012.1 -1,907.7 -1,752.9 -1,7705 -1_833.2 PSR 3.48 3.20 2.15 2.08 1.92
EXgs #3ss -1,574.1 -1,779.9 -1,490.4 -1522.6 -1555.1 PCFR 19.8 20.4 6.4 5.4 5.0
ORI 2= -4529 -575.1 -600.0 -625.0 -650.0 EV/EBITDA 215 20.9 135 1.7 9.6
FYRLe K& 143 13.9 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -90.6 -1352 -2000 -200.0 -200.0 HIE e (%, 2 8F 32) 25 -15 -685 5.4 5.2
EXRIAOIZEA (BT -16.9 -4952 -1433 -1493 -1556 Y& (% 25F,23) 0.1 0.1 0.2 0.2 03
CHI|2ERIAO|ZEA (ST 1264 =774  -47.1 -483  -495 ROA 47 -75 -0.2 2.4 3.1
J|Et -1,1544 -510.9 -500.0 -500.0 -500.0 ROE 136 =103 1.5 5.8 6.8
Hegs dadss 4118 10196  473.1 470.1 467.1 ROIC -13 8.2 -2.6 8.2 1.3
el ML) 413.0 1403 0.0 0.0 0.0 WExHHHE 95 79 68 6.9 6.9
23, X2Yoigel SHYA) 0.0 0.0 -0.1 0.0 0.0 WX Mg 53.9 50.6 55.6 56.7 56.7
2| MK E(FS) 0.0 0.0 0.0 0.0 0.0 LN EIE=] 69.9 81.7 83.8 82.1 79.6
CIISE=NT= -230 -546 267 -299  -329 =Xtel3H8 -179 -192 -190 -215 -245
7|} 218 9339 4999 5000 5000 O|XtE 4t 5.2 2.8 3.0 45 6.1
J|Etas g -5.9 =275 -2467 -1305 -1349 X2 41629 44946 44946 44946 44946
sz ¥ PR &5%t -4898 5533 -191.9 4530 6105 &XUS -2,424.1 -2,658.3 -2,633.9 -3,135.1 -3,795.1
7|x0g U APt 53257 48359 53892 51973 56502 NOPLAT 1,150.8 11,2215 13503 1,580.0 1,860.5
J|Ysig U sigdant 48359 53892 51973 56502 62608 FCF -496.1  860.5 67.1 6975 8724
7 II23u¥
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Compliance Notice

o YA= 2€ 21Y o ‘I17t2(035720) UHFAS 1% 0|4 EREtD UX| f&LICH
o YAt T XIRE J|REXIL EE MIBXIOIA APH KBS AHAO| QiELICH
e T XMEo FEEXNEMAE XIE EEY T & XEH0| ASE JYEC FEEXYE L BalE ERetD UX| YELICH
° 5 X0 AAE HEES 2019 oAS HEsH gtFstn Ao, QF9o| £Est AHOoILt 2HIQI0| ZYEUS S SIFLICE
DXAR
o 2 ZABMXIRE YA 2IMXIMET MRE 4 s XtE I HEZEE 2 AOoLLL, YA O HEHo|Lt ATES BXY 4 gla, §X glo]| 9
Ho| HAE £ JUFLICH
o 2 ZAEMXIEE RIS EXIE bt BEXNSS SHOZE At DM HIZEE FOXEERA, RIISHES 7, 5, Ojiije F2a ¢ Sof
2ot QAL MHOR EXA Xtilo| mHCHnt Mo O|RO0{KOfF otl, YAts & XtEQ| LIS A5t HoiEl Ux|el SXr tofl chstod
ojeh ML X|X| fon HA oM ZSHE AHE 2 & Si&LICh
o 2 ZAl EMXIEE RTOZ 218, 2X|, MA|, HiIE, ME, WX o Z@cte 59 YHOE NARUE Hifste ZR0le BB st -HAR
olS XA o
EXre|AHSHA(290H) SHFIHF0((2714H)
%rg /2| 8(%)
7|
[=TpN E7x}o] sgxjt M ——
229 AR} EXteld 3} Tt _— o
SIS ST
ETEE 2023-03-30 BUY(Upgrade) 82,0008 6JH®  -2842 -25.49 THFHE) cm— SH T}
(035720)  2023-05-08 BUY(Maintain) 78,0008 6JH®  -30.70 -25.64
2023-07-19 BUY(Maintain) 70,0008 6JH®  -27.29 -21.57 90,000 -
2023-08-04 BUY(Maintain) ~ 70,0002 671  -29.31 -21.57
2023-09-25 BUY(Maintain) 67,0008 6JH¥  -37.12 -33.13
2023-10-26 BUY(Maintain) 63,0002 6%  -21.01 -3.49 60,000 ¢
2024-01-12 BUY(Maintain) 73,0008 6J1®  -23.92 -16.30
2024-03-27 BUY(Maintain) 69,0002 6J4¥  -30.91 -20.58 30,000 -
2024-06-10 BUY(Maintain) 56,0008 64  -30.95 -21.61
2024-10-08 BUY(Maintain) 49,0008 6JH®  -23.94 -19.59 o
—1 1 2 21 - - § '
2024-11-08 BUY(Maintain) 47,0008 671 1753 -0.85 23/02/24 24/02/ 24 '95/02/ 24
2025-01-22 BUY(Maintain) ~ 45,0008 64  -17.45 ~7.11
2025-02-05 BUY(Maintain) 52,0008 6JH¥  -16.76 -12.88
2025-02-14 BUY(Maintain) 57,0008 67H%®  -31.05 -30.00
2025-02-24 BUY(Maintain)  59,000% 671€
T FFFIE JIECZ 1288 MEGIIS
EXtold Y H8IIF
71 HEIIE(6HE) g4z HEI|E(6718)
Buy(0Hi=) AIZTHE| +20% Ol4 F7t &5 ol Overweight (H|S2TH) AIZTHE| +10% Ol4 Z=1b4=9 of 4
Outperform(Al&+=2AE 42) AFTHE] +10~+20% It 45 Ofl4 Neutral (5&) AZTHH] +10~-10% HE o4
Marketperform(A| &2 &) AIETHH] +10~-10% F7t HS o4 Underweight (H|5%2) AZTHH| —10% O|4F XDkt ofl A
Underperform(Al¥+2E 5t2])  AIETHH| -10~-20% F7t 612 o4
Sell(Oi&) AIZTHE| -20% OISt &7t ot} ofj &
EXrsg Hl& EH (2024/01/01~2024/12/31)
Of == 34 O
96.37% 3.63% 0.00%
[o - 3
8 II2zUA
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MSCI ESG 5% S& MSClI S5 &Ml 58 =22
AAA ALALLLY
AA @ 25% P
~ ~~ ° ., :
A - 21% = .
BBB BBB, E H
- . H
BB =]=] H H
B .
ccc 0% : :
Jul-19 Jul-20 Sep-21 Dec-22 Dec-23 Cccc B BB BBB AA AAA
Atz: MSCl, 7|25 2lMX| Atz: MSCI, 7|25 2lMX]
) MSCI ACWI Index W Interactive Media & Services 7| 247 %=
M gee we o MY BE
== ek H3 HS
HEBT He 5.4 45
=3 10.0 79 5.0%
EtA HIE 10.0 8 5.0%
A3l 5.8 34 53.0% v0.7
HelgE 2ot Hojg 2et 6.2 4.1 29.0%
I Xpel JHe 5.4 2.4 24.0% vi5
o= 4.2 53 42.0% v0.1
71 Kb 7.1 6 AQ5
1Y gs 1.0 5.9 vl
At&: MSCI, TXSAIAAH, J|1Z25H 2lMX|
ESG %2 O|#%
X} ue
2023 11€ FITO| LHE 71 23S HILBIHM D2XQl welg o Aof CHal Atat
202349 1€ SM EHQIHE FA OfUDt BHHE FIF REF @olofl et 88U ZAL ¥ CIO 7|A
20234 1€ IPtRBYRIE| IiE 2227 Quoz S L= JHZTA T &
20234 10€ OF FFTe A izto) Chst H|T
20234 09€ IPIQAEHQHE, YA F2H™ FUXIoA Sst gto| Zast ARXUY 98 HolZ g 59 4Mgta £t
itE: I125H 2MX|
MSCI IOj1F #IX|Of=
49l 59 mojag EtA HiZE ol Xted e Ny Hoot 71 XHfR=E Y g5 S8 =M
(YL O|Tjof & AMH|A) CllojEf 2ot
NAVER Corporation oo 0 oo 00 oo 00 o o0 o AA v
Kakao Corp. e 0o 00 oo 00 oo 00 e oo [ AA v
KUAISHOU TECHNOLOGY L2 I oo o0 oo o L] BBB A
BAIDU, INC. e o0 oo 00 oo 00 ° ° BBB <>
360 Security Technology Inc e e o0 oo 0 o0 o BB <>
JOYY INC. o0 L3N] oo 0 ° oo BB A
A9 S8 AN 429l @ X1 AP e e @0 @
S FA /X <> MY A 253 Ol HY Aa SFE Y 253 Ol R vv
A& MSCI, 71253 2K
o x
9 II2zUA



