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1Q24 J A 1595.01 12T (yoy 6.3%, qoq 2.8%), T 3% T4 1581 127T..
1Q24 Non-IFRS 4 #1i8 502.65 1¢L(yoy 54%, qoq 18%), 3% A
4251270, NG T, FlEKMELE L, T 2R 5B 4AeekA
A RS- (Rkfem) EA B E R, FIA, 235 1Q = AT 5100
7R, I 150120, TRit 24 = 1000 124 7.

R KT iR, AR ALK 1Q ¥k 34%

1Q24 3544 R 1K\ 786.29 1470 (yoy -0.9%, qoq 13.8%), E K # &L
A 345 127L(yoy -1.7%, qoq 17.6%), E FriFkIEN 139 12T (yoy 3%,
qoq -2.2%), A AN (F R, R L, K AR T LGS,
BA#HKT @, EH5RMIQABA Tk, F- TR TR, EALRZY,
4B T fr A B RS A TR XN BRI T b 2 BRI A IL
NT&., Hh#H%F @, Supercell ¢ 7FEFAA =4, PUBG A F
FFKA K, MAK BT 2 RA, 1Q24 IBififsh i 8 AKIE K 34%,
B A %R B RKIE K 3%, 1Q24 £4)F 57%(H4FF ) 54%), &4
PREFHRTFERETERK, BRI NEEEETRATRE.
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1Q24 J~ 4 J N\ 265.06 127L(yoy 26.4%, qoq -11%). % & FAM5, s
B, ARTEB—AIE RIS, | T @R, ZHRNIRS. &
R eeAT L AT X FLIE K, IRIAFINITR TS R ALK,
1Q24 4| % 55%(K 4R 4] 42%), &b FAS fodd —30 5 5 24
Ak 538 KX F) .

o SRkAtE e IR 5 EMR S AT BEARS TR K

1Q24 4@k AHH A i L R4l 523.02 1275(yoy 7.4%, qoq -3.8%).
A T AL AN R T EZR TR L RN, (28
MR- MNIE KR 3, IR 4-(F L 55N GA | F 2+ ILaE K,
FE2H T EZREFAINT GMV 2 REARIRST)F K. 1Q24 £4)%
A6%(F4FFI ) 34%), £ ZAEMIRSE. AT HARIRS T LA45,
AW A Fa A RS T A2 E IR, B SR AR AW S R,
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FEATFRIE] 24/25/26 4-#]iE (Non-IFRS) 4 2033.45/2199.46/2454.32
127, yoy 29%/8.2%/11.6%. #TRFAMAE A 1835.56/2035.48/2275.50
e, na) B R A S RIEERY, HhHF “EN PR,
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o T & 54847 215 FHA
254847 2023 2024E 2025E 2026E
L2 O 609,015 655,903 710,631 769,596
AR (%) 9.8% 7.7% 8.3% 8.3%
)24 % 4] (Non-IFRS) 157,688 203,345 219,946 245,432
JaE4 AR R e (%) 36.4% 29.0% 8.2% 11.6%
ROE (%) 18.0% 19.9% 18.6% 18.0%
FRKE () 16.55 21.34 23.08 25.76
T &%E (PIE) 15.89 16.09 14.87 13.33
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2022 2023 2024E 2025E 2026E 1Q23 2023 3023 40Q23 1Q24  2Q24E  3Q24E  4Q24E
Bk A 554,552 609,015 655,903 710,631 769,596 149,986 149,208 154,625 155,196 159,501 160,732 168,017 167,654
yoy, % -1.0% 9.8% 7.7% 8.3% 8% 10.7% 11.3% 10.4% 7.1% 6.3% 7.7% 8.7% 8.0%
qoq, % 3.5% -0.5% 3.6% 0.4% 2.8% 0.8% 4.5% -0.2%
AR % 287,565 298,375 306,852 321,478 339,609 79,337 74,211 75,748 69,079 78,629 76,949 79,226 72,048
yoy,% -1.4% 3.8% 2.8% 4.8% 5.6% 9.1% 3.5% 4.2% -1.9% -0.9% 3.7% 4.6% 4.3%
qoq,% 12.7% -6.5% 2.1% -8.8% 13.8% -2.1% 3.0% -9.1%
B A 3R 123,900 126,600 130,209 139,169 150,036 35,100 31,800 32,700 27,000 34,500 32,754 34,335 28,620
yoy,% -3.7% 2.2% 2.9% 6.9% 7.8% 6.4% 0.0% 4.8% -3.2% -1.7% 3.0% 5.0% 6.0%
q0q,% 15.6% -7.9% 3.4% -11.1% 17.6% -1.5% 5.1% -11.2%
B bR 3% &%, 46,900 53,100 59,201 66,022 74,430 13,200 12,700 13,300 13,900 13,600 14,605 15,428 15,568
yoy,% 3.1% 13.2% 11.5% 11.5% 12.7% 24.5% 18.7% 13.7% 0.0% 3.0% 15.0% 16.0% 12.0%
qoq,% -5.0% -3.8% 4.7% 4.5% -2.2% 7.4% 5.6% 0.9%
KL;% 82,729 101,482 117,924 131,582 142,976 20,964 25,003 25,721 29,794 26,506 28,991 29,787 32,640
yoy,% -6.7% 22.7% 16.2% 11.6% 8.7% 16.5% 34.2% 20.0% 20.8% 26.4% 16.0% 15.8% 9.6%
goq,% -15.0% 19.3% 2.9% 15.8% -11.0% 9.4% 2.7% 9.6%
£ At B Ao bR 177,064 203,763 222,684 249,289 278,393 48,701 48,635 52,048 54,379 52,302 52,706 56,857 60,819
yoy,% 2.8% 15.1% 9.3% 11.9% 11.7% 13.9% 15.2% 16.1% 15.1% 7.4% 8.4% 9.2% 11.8%
qoq,% 3.1% -0.1% 7.0% 4.5% -3.8% 0.8% 7.9% 7.0%
£ 418 238,746 293,109 343,727 368,705 400,260 68,182 70,840 76,523 77,564 83,870" 83470 88,889 87,498
yoy,% -2.9% 22.8% 17.3% 7.3% 9% 19.5% 22.4% 23.5% 25.5% 23% 18% 16% 13%
qoq,% 10.3% 3.9% 8.0% 1.4% 8% 0% 6% -2%
% of Revenue 43.1% 48.1% 52.4% 51.9% 52% 45.5% 47.5% 49.5% 50.0% 53% 52% 53% 52%
SG&A % i -135,925 -137,736  -142,923  -155,579  -160,800 -31,660 -33,729  -34201 -38,146 -32,345 -35691 -38,003 -36,884
% of Revenue -24.5% -22.6% -21.8% -21.9% -21% -21.1% -22.6% -22.1% -24.6% -20% -22% -23% -22%
2R ELAE 153,538 200,316 250,440 266,325 292,841 48,389 50,122 55,483 46,322 63,523 59,567 63,466 63,884
yoy,% -4% 30.5% 25.0% 6.3% 10% 32.4% 36.7% 35.6% 17.5% 31% 19% 14% 38%
0q,% 22.7% 3.6% 10.7% -16.5% 37% -6% % 1%
% of Revenue 28% 32.9% 38.2% 37.5% 38% 32.3% 33.6% 35.9% 29.8% 40% 37% 38% 38%
28 50 A 115,649 157,688 203,345 219,946 245,432 32,538 37,548 44,921 42,681 50,265 48,411 52,900 51,768
yoy,% -6.6% 36.4% 29.0% 8.2% 11.6% 27.4% 33.4% 39.3% 43.7% 54% 29% 18% 21%
gog,% 9.5% 15.4% 19.6% -5.0% 18% -4% 9% -2%
% of Revenue 20.9% 25.9% 31.0% 31.0% 31.9% 21.7% 25.2% 29.1% 27.5% 32% 30% 31% 31%
FAHkR: Bloomberg, 449 555 AT
R AR R E & F A BHY 3/5 IERA AR
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2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
= EL 2 PN 609,015 655,903 710,631 769,596
MA BN ENY 358,303 589,630 835,198 1,095,140 Bk R A -315,906  -312,176  -341,926 -369,336
48 3R - - - - EX 293,109 343,727 368,705 400,260
PR 1) P 24 3,818 3,434 3,434 3,434 HEREER R -137,736  -142,923  -155,579 -160,800
A5 456 1,559 1,747 1,863 AR 5 A - - - -
J MR 2R 46,606 45,837 47,638 50,571 H A b3 12,419 24,483 27,947 28,730
EA R FE 109,263 89,295 69,327 49,359 &k A At -125,317  -118,440  -127,632 -132,071
A~ 518,446 729,755 957,345 1,200,368 2k A 167,792 225,288 241,073 268,189
I 70,411 53,118 32,292 23,368 Non-IFRS 74 # 77 32,524 25,152 25,252 24,652
T = 177,727 179,340 184,140 189,420 SR E A H 200,316 250,440 266,325 292,841
Fedy 686,761 713,378 733,378 757,378 # 8% A - 1,489 196 -556
Hre K HF P~ 123,901 122,557 122,957 123,437 F BN -12,268 -11,734 -14,137  -16,081
b Wt -xal 1,577,246 1,798,149 2,030,111 2,293,971 AL E 5,800 3,675 1,421 1,539
Ky F)iE K5 161,324 218,717 228,553 253,091
AT K 3 100,948 100,796 101,533 109,489 PRI R -43,276 -49,744 -49,650  -49,924
4 345 3K 41,537 48,042 48,102 48,174 H A - - - -
8 J AL 5 6,154 6,036 6,036 6,036 s A 118,048 168,974 178,903 203,167
H AR Nt 203,518 277,450 351,382 425,314 JHME R B A 2,832 3,019 5,367 6,095
A Rk 352,157 432,324 507,053 589,013 V3 # % A1) 115,216 170,469 184,270 209,262
K 155,819 153,725 154,625 155,705 Non-IFRS 74 # 77 42,472 32,876 35,676 36,170
K A 16,468 15,238 15,238 15,238 2K AF)E 157,688 203,345 219,946 245,432
H KA 5 179,121 172,922 172,922 172,922 44 4%EBITDA 238,088 288,685 291,152 306,565
R A At 703,565 774,209 849,838 932,878 2% EPS 16.55 21.34 23.08 25.76
&1 -
AL - - - -
BARBAH 873,681 1,023,940 1,180,273 1,361,093 B 15 4R
ABREARBZEH 1,577,246 1,798,149 2,030,111 2,293,971 2023 2024E 2025E 2026E
& A 3547
O K F 9.8% 7.7% 8.3% 8.3%
AERFR e EBITDA k % 10.9% 21.3% 0.9% 5.3%
2023 2024E 2025E 2026E EPSH &k % 36.4% 29.0% 8.2% 11.6%
B #iE 115,216 170,469 184,270 209,262 EXIES 48.1% 52.4% 51.9% 52.0%
318 Fe R 4K 37,772 38,245 24,826 13,723 ERIZINEES 32.9% 38.2% 37.5% 38.1%
PR AL B 9 Rl 42,472 32,876 35,676 36,170 ROIC(%) 59% 57% 47% 42%
b HMEFA S - - - - ROE (%) 18% 20% 19% 18%
g ] 33,562 93,414 92,648 98,807 AR AR
Atz B LR -7,060 -16,244 - - P/E (X) 15.9 16.1 14.9 13.3
BENL KL 221,962 318,760 337,420 357,963 P/B (X) 2.9 3.2 2.8 2.4
FAL S -1,200 -2,400 -4,000 -4,800 EV/EBITDA (X) 9.9 10.0 9.1 7.8
et - - - - EV/E L (X) 3.9 4.4 3.7 3.1
R E - - - - %1 4-/EBITDA (X) 0.18 -0.38 -0.97 -1.52
H AT AL R -123,961 -79,504 -25,200 -29,760 A EAREREHK (X) -16.33 -18.94 -18.58 -18.86
BEALKAH -125,161 -81,904 -29,200 -34,560 TEFERKIF
R Eh -800 -1,600 -2,000 -2,200 BREERK -2 -1 -2 -2
BETH - - - - RN 3 B 35 R 27 25 24 23
A% T 3 - 768 960 1,152 REAT K 3K B 3% R 4K -110 -116 -107 -103
A arF AR -81,773 -60,012 -61,612 -62,412 BEETE 148141 241555 334202 433009
BELALRAF -82,573 -60,844 -62,652 -63,460 VoY & ]
MERET 14,228 176,012 245,568 259,943 = R E 45% 43% 42% 41%
AL 1,214,079 1,751,394 2,760,301 3,773,818 RAE 0.74 0.94 1.13 1.29
BEAAEL 1,310,867 1,982,721 3,005,869 4,033,761 R E 0.66 0.90 1.11 1.29
TA R w8, RE KRR P
T AR R E& 5 P EAF R 4/5 IEA R ARE
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RAREF L AT BEA F BEA LRI T 4R AT E R PO 45, A SRS E . A FHGHAR T %,
R A RAHEZ &, IR Bl B RRE, KRS RAGEEFZEH RO THATAZE, RAAAFX L
2 80 AP SR T A RMAEATIRAE, & RRIERT 80915 S IR AL AT R £, RE 6912 &4 8 AL
BhE., AALERG LS. NERE. RELHERLEAIRSE T 69 BARH H E LS & M B4R A B AT X
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A B KPR TR 8) 2 BEA BB EER af, CEESERZTEH LT, KRE G L ZIELA RN
ARG EFREARERE (ROFEFE. BT, 68 ) R4 KREF R LB TEOMRE, Lii ot
RITAREH . TH, {oxtiXsf3 & a9 A B T E M TYAEFTIRIE, AEFMEFLT, KRS T a3 & kik
89 % ILI) M RITAEAT ARG AT, AT, AnE). A T RH KRAM FARBEL T H — 2R A,
REBRFH»FRFTMA, ETAIEFTABEL RIRE F 6914 A 257 5| BAEATIR K RAEFT o0 E. BT H S5
AR, LB BT AR RS ANE] . RG] R TRE REIM A K, SR 5B PTB R IR 7T 2
HA A T IR B 098] T RATHREAFFRATR B, 3BT 48 A X b 8] R TARATIR S-S AR S,

ABREALG SR BE P AE1E, RBLZIEFRIT BB, R RTIRE G103 RAFAEST 7 KBTS
KGN . ZEPHERE A, RBRDRLAEATEAMA, FOAMEATIZITALNE) ARG Ef T XAE ) . 4ok 5] A K
HBEAXLNGE, FbIRBAEZERRRITFFFHT, FEENBLAEZERRRIT, BT RIETH B
RET AR, W REARNE IR, B EBRRFHLARIRSE, il Re)—ne RAGEETIE O/ § FHR
A FRIE, AN E) ARG R AR TAEAARA],

F IR RBA
ARIREZAZ A 6 MNA RN, B4 (FATLIGH) 403 T B HA8 KB A G KA FE 5009 TRk tatE 4 2o, A
JEVA PR 300 4840 A A, BT =T HvA ZMRFE (AR A5 AR ) SR EARMT 1840 (43T 43k 4749 )
AR, FATHAEAEISHCHE A, EE THAANE LI ERATE 500 5 AL, AT
ATRIP RN F
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