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2021 171.7 1.5 2.4 105 sH 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
2023E 200.4 121 11.9 488 -18.1 3,164 11.7 1.8 6.7 16.7 176.4
2024E 224.4 23.0 21.8 889 82.3 4,053 7.8 1.7 5.1 24.6 136.0
2025E 250.4 26.7 255 1,042 171 5,095 6.7 1.4 4.0 22.8 106.5
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(Mg ‘ 1022 2Q22 3022 4Q22 1Q23 2Q23 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
oS4 66.2 63.3 64.6 66.2 53.5 38,5 50.8 57.6 260.3 200.3 224.4

(%, QoQ) 13.6% -4.4% 2.0% 26%| -192%  -28.1% 32.1% 13.3%

(%, YoY) 99.4%  102.1% 32.2% 136%| -193%  -392%  -213%  -13.0% 51.6%  -23.0% 12.0%
StHete s 50.8 36.9 37.6 38.6 33.1 21.2 320 38.6 163.9 1249 149.7
Nl 10.6 10.1 10.3 9.5 6.6 25 4.1 4.8 40.5 18.0 18.7
SUB PBA 0.0 4.0 4.1 5.3 5.7 3.8 6.9 6.8 13.4 23.2 236
J|Et 4.8 123 125 129 8.0 11.0 7.8 7.4 42.5 34.2 32.3
IHo| 6.6 49 3.0 34 14 -24 6.1 7.0 17.9 12.1 23.0

(%, QoQ) 269.6%  -258%  -38.7% 145% | -60.0% HH s 15.4%

(%, Yov) sH Ed  -10.0% 92.7% | -79.1% M 102.5% 104.1% | 1065.3%  -32.6% 90.9%
HAHO|UE (%) 9.9% 7.7% 4.6% 5.2% 2.6% -6.2% 11.9% 12.2% 6.9% 6.0% 10.3%
Mol 7.9 6.5 6.2 -36 2.1 -3.1 53 8.9 17.0 13.2 25.0
X|uiFZF20(9f 7.4 6.0 5.4 -4.3 2.0 -2.7 4.7 7.9 14.4 1.9 21.7
X|H{Z 40| UE (%) 11.1% 9.4% 8.4% -6.5% 3.7% -7.0% 9.3% 13.7% 55% 59% 9.7%
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Meta, 2024 3%E = W VR?(7| TOf A% Quest3 Lite Y3 0|0|X|
Nov 9 (Reuter) - Meta Platforms (META.0)struck  dealwith Tencent Holdings (0700 1K) tosell anew,
lon-costvirtuak-realty(VR) eadset in Chinain  retum to a market where Facebook and Instagram are
hlacked, e Wall Sreet Journal renarted on Thursday.
The preliminary deal will make Tencent the exclusivesellerofthe haadset in China and thenirengame
maker il sart it sale n Late 2024, the Joumal said, citing soucres
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= Fair Value(2) bl
EPS(®) 898 1270 M3 EPS
=HH 2 (Hh) 107 2021~2022F MY o LEIE
ESESPION] 9,585
ESPSE] S 9,500
[N ESL 6,940
45013 (%) 36.9%
AHE: HE| =5 2|MAME
FIEA MI0)0]4H HO|Z
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E
1 (3)
High 2,250 2,793 3,587 4,400 3,933 3,840 2,850 7,940 9,720 7,900
Low 1,047 1,027 1,267 2,147 1,920 1,550 902 1,555 3,850 3,800
Average 1,596 1,549 2,057 2,852 3,172 2,555 1,831 3,007 5,925 6,006
55X J|F PER (HH)
High 19.7 nm nm 221 11.5 nm nm 76.0 16.3 16.2
Low 9.2 nm nm 10.8 5.6 nm nm 14.9 6.5 7.8
Average 14.0 nm nm 14.3 9.3 nm nm 28.8 10.0 12.3
EP-X| EPS (Y) 114 -97 -143 199 343 -455 -439 105 595 488 889
EPS Growth (%) =¥ HH =zt =¥ 723 HH HE =} 469.7 -18.1 82.3
1 2023E, 2024E EPSE= A FHA| J|E
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FxH A (085670)

Income Statement Statement of Cash Flow

(%) 2021 2022 2023F  2024F 2025 (Ao®) 2021 2022 2023F 2024  2025E

E=l 1717 2603 2004 2244 2504 @ QYEE HIsE 77 238 255 296 330

=S} (%) 15.5 516 -23.0 12.0 116 ©@7|20/Q(24) 27 14.4 11.9 217 255

EIPl 1555 2245 1702 1828 2033  SUXRAA2H| 926 12.1 13.0 12.7 12.2

TEES] 16.2 358 302 416 470 XA 03 03 0.6 07 0.8

bt UL 147 17.9 18.1 18.6 203 2HxEY 3% 5.8 -12.8 40 -16 1.7

Folef 15 179 121 230 267  EXEs H3SE -13.1 -10.7 -63  -124 -76
AH0|2UE(%) 09 6.9 6.0 10.3 107 SEXIAMOZIHCAPEX) -139 -8.1 -10.0 4150 -100
2829 0.9 -1.1 1.2 1.0 16 EXXAIZASI -02 04 0.2 -0.1 -0.1
B4/2D|geY 0.0 0.0 0.0 0.0 00 MRYE 32 08 -56 412 65 -72

J|EtEgelEy 0.3 0.2 0.0 1.0 10 Aol 5% -36 -5.1 412 -6.5 -7.2

HEA LA 01 2.8 17.0 13.2 25.0 293 2ol B3t 5.0 0.0 0.0 0.0 0.0
HoIMHI& 0.2 26 1.3 33 38 #Zo EHU4A) 43 75 60.4 10.7 18.2

g7l=0Y 27 144 119 217 255 J|x%Z 5.6 13 8.8 69.2 79.9

XefFFxE 0|9 2.4 14.4 11.9 218 255 J|¥wE 13 8.8 69.2 79.9 98.1

Balance Sheet Key Financial Data

(HY#) 2021 2022 2023E  2024E  2025E 2021 2022 2023E  2024E  2025E

QEXpA 66.7 75.7 120.7 137.6 162.4  FYHO[E(E)

HIYHI LT 13 8.8 69.2 79.9 981 SPS 7467 10752 8216 9177 10,239
UE R 384 36.2 279 312 348 EPS(XHfZEZ) 105 595 488 889 1,042
P Inpye; 212 19.4 14.9 16.7 186  CFPS 655 1,598 1,051 1,529 1,665

H| - SXHE 97.9 99.4 96.7 99.4 97.5 EBITDAPS 493 1,250 1,051 1,488 1,624
YR 95.5 97.0 94.0 96.3 94.1 BPS 2,107 2,704 3,164 4,053 5,095
YR 09 07 1.2 14 16  DPS 0 0 0 0 0
EXpRpA 03 08 06 07 07  HiZ22UE(%) 0.0 0.0 0.0 0.0 0.0

PNEY | 164.6 175.1 217.4 236.9 259.9 Valuation(Multiple)

REEH 102.6 989 1332 1316 1297  PER 745 12.5 11.7 78 6.7
T2 36.0 30.9 23.8 26.6 297 PCR 11.9 46 5.4 45 4.2
X 53.2 55.1 99.1 95.1 89.1 PSR 1.0 0.7 0.7 0.8 0.7
/G712 6.8 2.8 25 1.2 12 PBR 3.7 27 18 17 1.4

HIR 2K 9.7 94 55 49 43 EBITDA(HY) 11.3 303 25.6 36.4 39.7
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 224 76 6.7 5.1 40
oI 6.6 35 1.0 -0.2 1.4 Key Financial Ratio(%)

BHEH 1123 1083 1387 1365 1340  XP|XH=0|AE(ROE) 54 248 16.7 24.6 228

Tted 12.1 12.1 12.1 12.1 121 EBITDA 0|2E 6.6 11.6 12.8 16.2 15.9

THeEYoz 206 206 206 206 206  BxHg 2146 1623 1764 1360 1065

7|EHEZO| A 109 109 10.9 10.9 109  S8HERHE 1.1 1.0 1.8 22 18

0jgyeiz 6.6 210 329 54.7 80.1  O[RtEAHI(x) 08 7.2 33 47 59

HIX| e X2 13 13 13 13 13 HEMBSIHE(X) 56 7.0 6.3 7.6 7.6

HEEA 52.3 66.8 78.7 100.4 1259  MIXAMB|HE(x) 9.5 12.8 11.7 14.2 14.2

Compliance Notice
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< Neutral (&)
Underweight (HIZSA)

FIHA (085670) FASEHZ WE *MFZIL AT 1Holn, EXIEEHE JTE £85I MYE
HAY PN L £xoA HyFb YR 22 &(%)*
Zt 9 HFFO HERO|
(%) B2 AnER) T e
2022.08.01  Indepth Buy 7000 ¥4 -4.0 36.1 @
20230512 J|yEEZ Buy 8,400 ¥+ -175 -133 12,000 - FEHA
2023.0525  Indepth Buy 9,000 ¥z 377 -16.4 '
2023.0027 J|YHEE Buy 7300 ¥z -394 -22.9
20231116 JlgEE/T Buy 8,000 ¥+ -32.2 -25.9 8,000 -
20231218 JlgEE/T Buy 8600 Y5+ -25.2 -19.3
odglT OFA A -

20240122 J|geEm Buy 9500 o= 4,000 -
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