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s S20PI0|E S22 249 UTA SAUAEME 7IF) & S 7|0, Y=OME
0X15| IS 5~10YHS RAIGHH AR MEZX IPE X212 H2S AUS =
o WIATNOXRE= 24F P/E 168 =F0A 7H2l. = RS +AIRF DHE 1712 A {7t
s HYEAAHE AF MO|LDHAET} 3/30Y, HIT2 CHRHAET| EA| Of4f) APHOH2LO]
4/1801 AIRFEO] m2p MRF DHE Mx 2A5E HY
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0|_I-E|-¢E§ Anta Sports (2020 HK)
fal OtEt= AXXYO]

o

AUX|2 jinzhien@miraeasset.com

2023.3.27

Refinitiv
EEEES]

450{3: 17.5%

221 AIX J|CHK| AbE|

AT W Y F7} 9%

ARS Dz

22\ IHSAH2 AMMA 28 £0[2] 244k
* 22 D= 536.5Y 2I2H+8.8%YoY), X|HiFF20|2 75.9 2/2H-1.7%YoY)
* 22 ANTA OHE 2779 2I2K(+15.5%Y0Y), FILA OiE 21569 2{2K(-1.4%Y0oY)
22 7|t HHE OHE ME CHH| 26% S7t8t 449 99t 7IS(HIYE, 228 5)
‘QEP' HIZ &4, 2O2tQl &4 2|48k 213 28.6% = 223 34.3%(+30.7%Y0Y)
g & A I8 #7122 S TR &Ql — J|E S2E ALXY0] Ch| MY
o 22U OIEFALLX =2 HE0| LI0|7|E Z|E FE(71.66Y 22, 21.12~22.117|F)
* 229 E=AIE O4E: OfEChA -30.5%YoY / L10|7| =10.9%YoY / FILA -1.4%YoY

2349 AH| S=d OfH, Hzioj= B & X|HE 227 EHHS 71 T0| 22 E5 ¢FE UH 35 oY
24 A
ﬁimllEHE o 5 X2l = « 2214 27| ADj HO{QY -4, 6%YoY/ OjZ - Aldt DX} HIKIE O ~10.2%YoY
Z+ 7| o _ ) _
- «287| St ol H7IZ ZR0HE 71 BQFH A7|2 AH[FIE HA M ST MY
QIEATLR HAE 3 FILA SMH 5i2 Mo — 2340 15% 014 HAE A HY
* ANTA(221 DHEC| 52%): 231 9F 300~50078 At M 7HE 2H(224 9,60374
CHH| 3~6% 37}) / 21 EUHES 4o IiE A% 721, JEE Low-teenOiA
*FILAQ22HE OHEQ| 40%): 2dli= 1% S Bh= ME 7MY &S / ¥2 71X,
1-240 EAOIMS] OOl AH| 2|5 7H53t2 ANTA EHE HEE d35] MY
* 7|EF HHE(22E 1E2] 8%): OFREN &3 &5 2 E7t, 20% 04 18% X%
=1 [ B 233 ZAMIMA P/E 71& 288l, 1tA 5 E "t P/E 33HIEL &Rl A2 &
o 22 AM QI T 2|AT UH S|4 231 @O0l AH| 3= / 0] M 2HH
Key data
30 EAEE NG SENG INOEX SIRHZE7H23/3/24, HKD) 113.00 A7EE(I2HKD) 306.64
300 HANG SENG INDEX(23/3/24, p) 19,915.68 A7HEH(E ) 50.29
250 EPS ‘SXE(23F,%) 24.7 %%%#(ﬂ"%) 1,223.6
200 P/E(23F %) 282 527 A|K7KHKD) 69.00
150 MKT P/E(23F x) 94 5% i|ﬂ7KHKD) 124.00
" HIE4IE(%) 13
5020.3 209 213 21.9 22.3 22.9
Share performance Eamings and valuation metrics
FIMEEG) 1Y OHE IHY A (129) 2020 2021 2022 2023F 2024F 2025F
MR} 97 309 11 DH*% (HHEICNY) 35,512 49,328 53,651 62,691 73,143 84,488
AT 102 178 224 0| (HTICNY) 9,150 10,987 11,228 13,751 16,588 19,764
OIS (%) 25.8 22.3 20.9 219 22.7 234
202/ (HRICNY) 5,162 7,720 7,590 9,544 11,584 15,104
EPS (CNY) 1.92 2.87 2.82 352 427 5.06
ROE (%) 234 29.2 24.0 25.1 259 26.2
P/E (HH) 53.9 332 321 28.2 232 195
SzY e ey - P/B (tH) 116 8.9 7.1 6.5 5.5 46
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A1z QEtATX Bloomberg, DIZHIMISH 2IMRIE]
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E."A."_ tencent (700 HK)
4Q22 2|7 AEetkl= 239 2SA|

Refinitiv

Bd=SEFI}

S0 15.4%

HEH|, CFA yongjei.jeong@miraeasset.com ZHFE yunju_cho@miraeasset.com
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HIME 4022 X UHE, IjEA2 AMMA 251 OPE ZAMAMA L] 3% 4

o IHEH 71,4502/t (+1% YoY), OP 39422(2t (+19% YoY) 7|2, ZHHIMA B
*AY HE 418212t (-2% YoY)2= Oile | ot2l. ofi2| STYHOILt B= B4 Hst

* 31 OHE 2479212t (+15% YoY)2 OIMR| &=l O|HHA, HY E17t S24A 4%
o TE|Z OHE 4729910t (-1% YoY)2O= X1 11HEE| SXIXt SH2 H2fo 2X

* OPME 27% (+4% YoY)=2 7|thX| At2|. OAEH]| -47% YoYE 245t =A X|&
1023 2 234 @2i0jol2 1Q23 DHEY 1,45424910 (+7% YoY), OP 43324I9t (+19% YoY) OIAL. 7 A3
JIE THELIS%, 30% 920 e7|Z o] OHEHS 6% S8 OPE 13% A8 QY SEIILE BT Al 2243 o3
A AlS
(ZVHIMA THEL12%, 4% 220 501 gron 44501900t (12% Yoy) OIAL Z2 AQ] OIFI3| SRIBHY 22 jsr| TH&

* T OHE0Y 21494919t (+19% YoY)2 1A% 01, SR Feed B 2243} 0f1y
 HIE|T. OHEOY 40294919t (+15% YoY) Oy, 1~28 ZHY FARI4: 4EOR &)=
« OPM 28% (+2ppt YoY)2 711 014y, 0121 57} 0in], Hig SH|

Ul D EE S| el BT A FAl] 2341 SlEM| ZHE. SITI0KS A Al Bl T|H wey HYy

I MY
(o] | 7 o ;
ME SIS VI EE EE o0 L BRI 2w, A, HET ARY0| 23HERE B2 223
- S5| 1 QIR ST BN 22 EMHOL SHY Feed F17H THEN X
o 7| QI <IHE Q| AL AlZH CHH| 1.2HH (+3H YoY). &% siA ol B2t
AR ARl T B3 DjofSiLt A2 1S St SHK, 20238 5= 225t oy
* 5= QRS MY 3|5 K= 7|XIZ otzloftt HIMEE 11 ARIC= X{Est O
«HIME 233 P/E= 234, 23 18 U™ I 1pAq T (30HH) CHH| 22 2tst
Key data
M0 aME AN SENG INDEX STWZTH23/3/24, HKD) 376.80 A7 [EU(ARHKD) 3,605.25
HANG SENG INDEX(23/3/24, p) 19,915.68 A7 EH(E) 591.23
EPS HHE(23F %) 25.0 REFA(HIF) 9.568.4
P/EQ3F ) 23.1 52% Z|X7KHKD) 190.72
MKT P/E(23F,x) 12.2 527 Z|T7HKD) 415.00
S-S (%) 0.9
20.3 209 213 219 223 22.9
Share performance Eamings and valuation metrics
ZIMNBE%) 1Y e 1KY ZA| (128) 12/20 12/21 12/22 12/23F 12/24F 12/25F
Hrhzot 78 443 84 IHS (MACNY) 3773 482.1 554.6 6136 680.7 7359
A7t 84 299 194  FYHol2l (MOCNY) 88.6 1424 153.5 193.0 2104 224.7
HA0[UE (%) 235 295 27.7 314 30.9 305
20]9] (A2ICNY) 97.6 127.0 119.2 14922 165.3 1784
EPS (CNY) 9.85 12.68 11.85 14.82 16.36 17.60
ROE (%) 722.7 25.3 22.7 323 25.1 20.6
P/E (8H) 336 40.0 23.0 23.1 20.9 19.5
2o e TEY - J P/B (4) 73 7.0 38 5 25 20
MIRAE ASSET 2 Non-GAAP G2 7[F, £0[0l2 XHiZES 74 £0[2) ROES GAAP
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2023.3.28

E'" O I (228670)

2571 do|E|o]A= Z=}E
CIX|E HIEJAER] MH 2

207} 41,000
A0 34.2%

0|42 sangwon.lee.b@miraeasset.com

7184 IEP.':*E._1 HH|ot 2282 Jwsh= CIXE HEAEL] 7|

CBCTOIIM XI7ISE HZE7[7]21 3DIEE(}
E¥7|§ OrOEL HE ZEZ2R 7= 220=
HES sA4e2 OXE HEAER] %%% i =

=

&8, CFA choonghyun.kim@miraeasset.com

UDAIR| ADRI2
TUAI AL QBAI S| A

EXp ZOIE 5 02 Sofl XISHOE Zeimly QU= CIXIE HE[AER] MAZ
« S RO SHEX| A3t X|UE USHE VBPEk= 27HK| HHM 5] SA= 5=
a8 delE flol A A2 T FAAE 280t AAEs T A &
* OtH A7, RayFace®| 7HMIZ oFF detel TIXIE HIE|AES] A2

* CAPEX &

RS T2

AoRIESE I 71

HH200|M L EX|x2F

2 SHF7t 41,0008 X 040 = ZALRA THA|
MEHAZIL FARE 222 7Y 4 o2l 28t 2E.
M P/E 7I1E 22812 SA| X 1 EAD AL
*20234 OHE 1,693 R(31% YoY), E0[2l 2894 (78%, OPM 17%) Y
A

S2lAT: FT 2 IO B2 O3, UXIY HIEIAER| T U WA, T

= ’

- 2EFINE 8 Z7H= 1274

7t a3 et FUHESY & Ttsd
Key data

150 40l — osora BIE7H23/3/27,94) 30,550 A7HEEA(HA2) 433
HHO|Y(23F, M) 29 BT A (O 14
Consensus EH0|U(23F,A2) 32 QEFAHIE(%) 65.3
EPS M%E(23F,%) 1394 Q=9I HRH|E(%) 1.3
P/E(23F %) 23.2 HIEK12M) YZtalE 0.64
‘ ‘ ‘ MKT P/E(23F,x) 14.4 52% EK7KE) 15,100
23 27 211 23 KOSDAQ 827.69 527 A|T7KR) 31,850

Share performance Earnings and valuation metrics
FIEE%)  1THE oHYE 1294E AMT] (129) 2020 2021 2022 2023F 2024F 2025F
o7t 17.5 604 227 DH%"" AR 55 90 129 169 206 251
A7t 10.8 353 38.6 012 (Hot2) 5 3 16 29 35 251
0|°'E (%) 91 33 124 17.2 17.0 100.0
"OloI (Ho 8 0 8 19 24 187
EPS (&) 504 -1 551 1,319 1,664 12,776
ROE (%) 12.9 - 7.3 15.3 16.5 738
P/E (HH) 449 - 434 232 184 24
P/B (HH) 54 4.1 3.0 33 28 1.3
22 FXHIEL - HEUE (%) 0.0 0.0 00 0.0 00 0.0
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2023. 3. 28 (&})

(. %) ®, %)

Price D W M 3M M Price D W IM 3M 1Y

KOSPI (3/27) 240922 024 126 -059 328 -1175 0/2 Dowdones (3/27) 3243208 060 058 -117 244 697
KOSDAQ (3/27) 82769 043 318 627 1754 -1145 0] S&P500 (3/27) 397753 016 066 019 387 -1245
KOSPI200 (3/27) 31285 046 109 -129 284 -1359 0/ NASDAQ (3/27) 1176884 047 080 328 1367 -1694
U= NIKKEI225 (3/27) 2747687 033 197 009 389 -239 K2 STOXXB0 (3/27) 416462 08 110 034 865 768
3 MHES! (3/27) 325140 -044 051 -048 503 122 =9 DAX30(3/27) 1512768 114 130 -054 809 575
SZ 84 (3/27) 1956769 -175 298 221 013 -8%8 & FTSE100(3/27) 747177 090 092 516 002 -015
£2 HSCEI (3/27) 664868 -215 277 082 009 -872 B3R SH|AT} (3/27) 9967000 08 -124 579 -820 -16.30
CHet TWSE (3/27) 1583031 -053 266 211 1048 -1045 2{AlOt RTS($) (3/27) 100194 247 226 960 431 2077
QI SENSEX (3/27) 5752710 000 -018 326 -558 029 WajHT|ORIER| (3/27) 308357 -121 -100 506 2383 -1253
HIEL VI (3/27) 106225 052 285 122 475 -2978 LIACKEIAT0] (3/27) o482 030 074 02 113 -704
QIZLIAJOF JCI (3/27) 670893 -079 146 -215 309 -4.19 VIX (3/27) 2060 -524 -1470 -494 -48 -101
(2= S5t T2, %) (US$, %)

Price D W M 3M 1Y Price D W IM 3M 1Y

/= (3/27) 130136 062 -073 025 239 677 9 WTI (3/27) 7281 513 764 460 -845 -3608
H2Y/92 (3/27) 108 035 072 237 148 -168 99 Brent (3/27) 7812 417 587 606 -736 -3525
o/ (3/27) 13157 064 019 360 -144 780 99 Dubai (3/27) 7361 -037 435 -979 -761 -3453
/(10020 (3/27) 08678 045 -072 247 359 -163 3|29 NYMEX (3/27) 26842 370 584 1380 1373 -2265
Qot/=t2 (3/27) 688 021 007 -112 -112 810 HATIA NYMEX (3/27) 209 -578 -607 -1481 -6047 -6252
SRQIHA (3/27) 10286 -025 041 224 127 412 MEHCE 3/27) 13275 616 701 -1550 -27.20 -5126
/a1 (3/27) 25039 154 005 -019 428 -260 EolM2IZ (3/22) 633 -12% -126 -839 -113 -2310
s/ 3/27) 520 -091 -073 04 -178 963 EiQI% B (3/22) 019 000 000 -157 -739 -874
(%,bp) (USs$, %)

Price D W M 3M 1Y Price D W IM 3M 1Y

st 71=32 (3/27) 350 000 000 000 2500 22500  HZA DCEQQN(/27) 9700 08 432 -268 8% 608
CDO1Y) (3/27) 359 000 -300 000 -3900 208.00 = FAH(EION 3/27) 434400 028 -170 -064 574 -1667
LIBORG7HE) (3/24) 510 -323 1030 1733 3750 41359 2| LME (3/24) 893200 017 356 -219 728 -1440
27134 (3/27) 322 600 -440 -3350 -4420 7150 U205 | ME (3/24) 231300 002 145 -478 -253 -3707
204 (3/27) 326 480 -460 -2670 -3530 3870 Z COMEX (3/27) 195380 -151 146 752 717 002
SIMRIBEAA) (3/27) 399 610 030 -2660 -12300 8260 2 COMEX (3/27) 2315 083 220 1122 -443 -964
(%, bp, SIO|YUS/2|=K| HatE: %) (US$, %)

Pice 1D 1W 1M  3M 1Y Price D W M 3M 1Y

0= 244 (3/27) 398 2240 100 -8360 3810 16920 244 CBOT3/27) 64825 082 241 027 -393 -1403
0= 104 (3/27) 353 1550 450 -4130 -31.00 10570 A CBOT (3/27) 69800 138 039 -145 -988 -3667
EUZR] 1044 (3/27) 223 980 1020 -3100 -2070 164.00 LHE CBOT (3/27) 144225 098 294 567 -270 -1567
U= 104 (3/27) 032 040 700 -1840 -1560 820 MEHCE (3/27) 2093 053 220 -164 300 673
Q2R 104 (3/27) 730 -100 -290 920 -120 4830 MDD TOCOM@N (3/27) 20350 104 28 254 -226 -2097
S22 104 (3/27) 286 -120 030 -570 -180 590 BDI (o) (3/24) 148000 034 -300 12092 -172 4199
HRREER 104 (3/27) 1303 -1070 -1340 -4870 480 12880 SCFI () (3/24) 90835 -015 -015 680 -1795 -79.99
0|250USARERINp) 3/24) 222532 034 035 017 085 -429 DDR4 8G (3/27) 167 -060 -176 670 -1523 -57.07
FISES22R|RR() (3/27) 282623 026 -187 -713 -294 -2187 NAND TLC 128G (3/27) 124 000 000 -388 -1678 -42.14

A= DROIASH 2l MXIE
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2023. 3. 28 (&})

RIISHANE 03/27 (&) 03/24 (2 0B/3E@) 03/2) 08/21 (&

KOSPI 240022 24149 242448 241696 233835

20% 240965 241037 241158 241124 241334

olsyz 60 240247 240120 239957 2397.72 239672

. 1;*;:1 i“'lﬂ 1202 237316 237105 2.369.02 2,366.89 236528

opie 20 99.98 100.19 10053 100.24 9.9

60 10028 10057 101.04 100.80 99,65

A1) 85,3465 924818 1036744 78,9032 72,6004

. EXpAR|E 50 60 60 50 €0

ADR 73,05 6868 7379 7018 72.40

TASAIE 03/27(®) 03/24@) 03/23(2) 03/2@) 03/21 @&

KOSDAQ 82769 824.11 81219 81343 802.53

20% 799.76 797.32 795.28 79359 79259

olsLZ 60 75851 75645 75430 75228 75064

; éﬂzj i“'lﬁ 1202 733.18 73189 73065 72949 72853

opie 20% 10349 10336 10213 10250 101.25

602 100,12 108.94 107.67 108,13 106.91

A1) 134,005.6 137,965.4 1794113 126,351.0 1184197

" EXpAR|E 80 80 70 70 60

ADR 8268 74.99 80.73 7622 72.40

PN =Nk 03/27 (&) 03/24 (2 0B/3E@) 03/2) 08/21 (&)

FIR 42534, %) 322 316 321 328 329

M- SARLOIS(EHZ3, %) 402 3% 399 401 404

/et 22 1301.36 120328 127834 130743 131107

/10001 22(2) 986.78 99125 98258 988.36 984.22

CALLZ2]%) - 334 326 336 333

I FAFHE ZZ(AY, ETFH2) - 469 46 1 -142

alje] FAPHE ZZ(AR, ETFHIR) - -68 -54 -30 -112

FAISOIHHE S - -46 -169 -65 -4

AHFHE 522 - -2.329 3278 -912 3314

MMF ZH(212) - 1921786 104339 1961238 1,951,691

DHOEZQR) - 486,400 474308 463326 472,245

e ) - 1888 145 2388 2,065

AR - 182,204 181,751 180,690 179473

oie] ETF XIZf=Y 03/27 (&) 03/24 @ 03/23(=) 03/22 (=) 03/21 (&b

Sl 2 ETROIR) - - - -50.1 -

O[0E 2424 ETF(OI) - 144 847 294 53

OFAJOF 2K ETR(I2) -04 -02 188 287 =31

SEHNT) 2 ETHYR) - 48 -0.2 889 -07

Total(}2) -04 190 1033 9%.9 16
* SHQIALS ETFE= 1) 02, R, 22 A0l 4NE 812 257} U ETFE 25 M3t 3, 2) 5 ETFSQ| Y7t AZQUY S0IAf 3120 HISS AlMsI0] Z5H5t %4

ZZ QIHAC| FATAIC S| M2 O|YX|Lt HISS K|4 2ol W2t Z2be 4 0| Q! ZHR|Z AE! Z017| H20) 100% HEGHK| 48
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