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2021 171.7 15 2.4 105 X 2,107 74.5 3.7 22.4 5.4 214.6
2022 260.3 17.9 14.4 595 417.2 2,704 12.5 2.7 7.6 24.8 162.3
2023€ 195.9 8.9 9.0 368 382 3,044 153 18 7.4 128 1821
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I A 3Q23 Review
(&) 3Q23 3Q22 (% YoY) 2023 (% QoQ) Hz|x (% diff)
o= 50.8 64.6 -21.3% 385 32.1% 55.6 -8.6%
Fole 6.1 3.0 102.4% -1.9 nm 32 89.6%
A|Ztolef 5.3 6.2 -15.0% -3.1 nm 36 47.6%
X[HfFESE 209 47 54 -12.5% -27 nm 3.1 52.1%
ARO[ (%) 11.9% 46% -51% 5.8%
X|HHZFE=E0[AE (%) 9.3% 8.4% -7.0% 5.6%
Az mrEA M2 x2Ed 2lMAIHE
oA AF Hojg
(&) 1022 2Q22 3Q22 4Q22 1023 2023 3023 4Q23E 2022 2023E  2024E
e 1,205 1,260 1,338 1,359 1,276 1,315 1,311 1,331 1,290 1,308 1,298
oHEY 66.2 63.3 64.6 66.2 53.5 385 50.8 53.1 260.3 195.9 211.8

(%, QoQ) 13.6% -4.4% 2.0% 26%| -192%  -281% 32.1% 45%

(%, YoY) 99.4%  102.1% 32.2% 136%| -193%  -392% -21.3%  -19.8% 51.6%  -247% 8.1%
Fo|9| 6.6 49 3.0 34 1.4 -1.9 6.1 55 17.9 11.0 18.0

(%, QoQ) 269.6%  -25.8%  -38.7% 145% | -60.0% HH =2l -8.9%

(%, YoY) =¥ sH  -10.0% 927% | -79.1% MH 102.4% 61.1% | 1065.3%  -38.4% 62.9%
A2do|lE (%) 9.9% 7.7% 4.6% 5.2% 2.6% -5.1% 11.9% 10.4% 6.9% 5.6% 8.5%
AEole 7.9 6.5 6.2 -36 2.1 -3.1 53 5.7 17.0 10.0 19.7
X|ufzZEa0[9 7.4 6.0 5.4 -4.3 2.0 -2.7 4.7 5.0 14.4 9.0 16.9
X|uiF 0|2 E(%) 11.1% 9.4% 8.4% -6.5% 3.7% -7.0% 9.3% 9.3% 5.5% 4.6% 8.0%
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SOl A (085670)
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176 Meta, 2024 3ERE S L VRV19| HO{ AF

(N Meta Tencent

o (Reuters) - Meta Platforms (METALQ) struck a deal with Tencent Holdings [O700HK) o sell  new,
Low-cost virual-eality (VR) headset n China i a retum to 3 market where Facehiook and Instagram are
Hlacked, the Wall Street Journal reparted on Thursday.

The preliminary deal will make Tencent the exclusive sellerof the headset in China and the videagame
makar will start s sale n ate 2024, the Joumal said, iing soucres

NE: H2[ZSH SMRIME

AIZ: Reuters
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SOA FHED} A
ﬁl
EPS(®) 659 1270 M3 EPS
TEA (HY) 12.1 20214 0|2 MY Hr
ESESPION] 7,996
HyFot 8,000
EST 5,630
450 (%) 42.1%
ME: M2 25 2|Mz|ME
FZHA H20]0|H HO|Z
2015 2016 2017 2018 2020 2024E
7t (2)
High 2,793 3,587 4,400 3,933 3,840 2,850
Low 1,027 1,267 2,147 1,920 1,550 902
Average 1,549 2,057 2,852 3,172 2,555 1,831
EPEX| J|F PER (HY)
High nm nm 221 11.5 nm
Low nm nm 10.8 5.6 nm
Average nm nm 14.3 9.3 nm
EP-X| EPS (Y) -97 -143 199 343 -439 693
EPS Growth (%) HH et sH 72.3 HE 88.2
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FIA (085670)

FoH A (085670)

Income Statement Statement of Cash Flow

(CEE)) 2021 2022 2023F 2024 2025 (M%) 2021 2022 2023F 2024 2025E

ojEA 1717 2603 1959 2118 2448  Q@YuS HIsE 77 238 244 26.8 293

ESIESIE0A) 15.5 51.6 =247 8.1 156  ©7|20/Q(24) 27 14.4 9.0 16.9 207

ERl 1555 2245 1702 1770 2040  SEXARA2H| 926 121 14.5 14,1 13.7

E=S W 16.2 358 257 34.8 408  SEHRAAZH| 03 03 06 07 0.8

b I 14.7 17.9 16.9 16.8 188 2HAEQ 3% 5.8 -12.8 43 1.1 22

Fole 1.5 179 8.9 18.0 220 EXEs H3SE -13.1 -107 -112  -173 -7.7
40| (%) 09 6.9 45 85 90 QXIS IHCAPEX) -139 -8.1 -15.0 -200  -100
2829 09 -1.1 1.1 07 12 EXXAIZAEI -02 04 0.2 0.1 -0.1
B&/2APIgY 0.0 0.0 0.0 0.0 00 MRYE 32 08 56 412 -6.5 -72

J|Erd el 03 0.2 0.0 1.0 10 AU Y -36 -5.1 412 6.5 7.2

AIEA S0l 28 17.0 10.0 19.7 241 Xp2ol B3t 5.0 0.0 0.0 0.0 0.0
HolMulg 02 26 1.0 2.8 34 #Zo BoHUA) 43 75 54.4 3.0 14.4

21019 27 14.4 9.0 16.9 207 O|x%E 56 13 8.8 63.1 66.1

XEFFxE 20/ 24 14.4 9.0 16.9 207 |EH3 13 8.8 63.1 66.1 80.6

Balance Sheet Key Financial Data

(M%) 2021 2022 2023 2024 2025E 2021 2022 2023E  2024E  2025E

QEXA 66.7 75.7 113.6 120.6 1435 FYHO[E (%)

HIUABHIRL 1.3 8.8 63.2 66.1 806  SPS 7467 10,752 8034 8661 10,012
EE] 384 36.2 272 295 340  EPS(X|EfZZ) 105 595 368 693 848
MDXpA 212 19.4 14.6 15.8 182  CFPS 655 1,598 983 1383 1,533

H| QSR 97.9 99.4 100.1 106.3 102.9 EBITDAPS 493 1,250 983 1,342 1,492
KRR 95.5 97.0 97.4 103.3 99.6 BPS 2,107 2,704 3,044 3,736 4,585
FHpL 09 07 1.2 14 16  DPS 0 0 0 0 0
EXpRpA 03 0.8 06 06 07  HiZ22UE(%) 0.0 0.0 0.0 0.0 0.0

RHASH 164.6 175.1 213.7 226.9 246.4  Valuation(Multiple)

REEM 102.6 989 1325 1296 1288  PER 745 125 15.3 8.1 6.6
OHURH 36.0 30.9 23.2 25.1 290  PCR 11.9 46 57 4.1 37
X 53.2 55.1 99.1 95.1 89.1 PSR 1.0 07 0.7 0.7 0.6
RELYIRM 6.8 28 25 1.2 12 PBR 3.7 2.7 1.8 15 12

HI RS2 9.7 94 54 46 42 EBITDA(H2Y) 11.3 303 24.0 328 36.5
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 224 76 74 5.1 40
o1 6.6 35 1.0 -0.2 1.4 Key Financial Ratio(%)

SXEA 1123 1083 1379 1343 1330  AP|XH=0|UE(ROE) 54 24.8 12.8 204 204

e 12.1 12.1 12.1 12.1 121 EBITDA 0|2E 6.6 11.6 12.2 15.5 14.9

Yo 206 206 206 206 206  BxHg 2146 1623 1821 1449 1173

J|EHEZO| YA 10.9 10.9 109 10.9 109  S8HERHE 1.1 1.0 1.8 23 1.9

o|yeiz 6.6 21.0 300 46.9 67.7  O[RtEAHIE(x) 08 72 25 37 48

HIX|fFFXIE 13 13 13 13 13 OEMBEIHEK) 56 7.0 6.2 75 7.7

2EA 523 66.8 75.7 92.7 1134 MOXASHE(X) 9.5 12.8 11.5 14.0 14.4
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Compliance Notice
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M ofuist ZeolE 2 Xes Xt Zuel HAS ¥N MUAxiol ZYURERE NS 4 QUL B ZARMKRE GA 12| Sholof HEEE Xee g
A9 &i=h glo] EAL thod, iz & & glaLct
SIS S BEAS 20239 89 4URE J|F HA A E21e|A bl
721 &= 120EZt 2 IEY AN g7 BHETIH] FES=9| oY SELAUES 20| ExtelA Hlg
FHIEY Buy FRIEY 2 1IHE(0 H2HY)?E B S7toiH| +20% 014 ot 86.5%
pabS| 7 I
= iﬂi 4 _ Hod  AHIIEY A 40 HeHR)RH BR8] ~20% 0[4 ~ +20% 0/t 53 135%
= 1=]
Sell FH7IEY A K20 He)zt WRETtchE| —20% 0/gt o= 0.0%
Abed AZHESH7|Z Aol ARHIE | HRH|50| Halg &3 20234 9% 30Y 7|Eo=
- _ A2 1E7 28EXIAE thotod
FWIEL Overweight (HIS2CH) 25s A2 £risa9 HIS
AIER|ADHE| 322
Underweight (HISEA)
FEHA (085670) EASZHA W " REZL OIAAE 10, SXIS3RE 1einE AFIIZ M
H{HQ A2 Al EXo| A H™ =) CiCET] T212(%)*
HEY R4 EXtolA MEFL "ER 12|E(%) mob @ mEAS} HMEAo)
(%) WA AIEA)
2022.08.01  Indepth Buy 7000 Y& 4.0 36.1 .
A OFA A @) Loamail A HE =}
20230512 J|gEE Buy 8,400 Us% -17.5 -133 12000 - Ui SCE
20230525  AtEM Buy 9,000 ¥ -37.7 -16.4 '
20230927 Jlg¥HIZ Buy 7300 Y& -394 -22.9
20231116 J|¥HAZ Buy 8000 Ui - - 8,000 -
4,000 -+
0 T T T T
21.11 225 2211 23.4 23.10
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