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HERHR
2026 8 A 02 8 | A A&

FIR &P

% R FY26Q1 &I F tb+8% £ JPY2,837.8bn, & k44 [ kb +40% £
JPY476.5bn. #)iEH%E 16.8%, BiAE5ELAVEH ) F—MEHF; T AA
1448 Bloomberg —Z 4 34%, V344 FIER t+32% £ JPY342.2bn, 2
3 ¥ FY26 & A/ )2 & 4 #4551 8 IPY1,600/1,160bn LA £
JPY1,720/1,210bn; X4 A% 8 35 A T, FEe 10 B T, Ak AG
iTe ket AZE: 1) FY26 :#1E 22 JPY80bn, H 4% 70%E F 1Q 4k
My 2) HROHZ LS LM, ET&S K30 42, it 2Q ©m;: 3) fit
AHRF ST 8 AT aKREEMKF. £H “EN” FR, 4T BiH
JPY4,700 (#7T44: JPY4,300) .

WHER: 1&SS F Rk b, GANS X HLR &K F IRh ) /HAZ A
1Q BHMEE . A I&SS A= G&NS, #F A A7E 5 5 A2 — &AM
72%/40%. 1) 1&SS &0/ L A)IH F 1 +26%/+125%; #3hF B B H it &
htgigK, FR/BPEMKREMRMCERGEANEK, HIRICEE T LA
AR g A JPY44.8bn (+82%) , AliEE A £ 23.8%: 2) G&NS &k
BEE. BLAERL+37%, RE&REFUNELENAZTETREKE
JPY208.6bn (R 1b+21%) , H /& G&NS M A&y Lk iz, £AB
HALE R T EAMEIES; 3) F RIFANIET&S & L A8 F it
+14%/+33%/-1%. HATIKNK, I&SS £k EF2 G&NS F 4N K & &
S RAPEES:CEE 3

HRABHE LR, ET&S RAX KR BE; MARR &AL

N B RO E FY26 M4BT E Gk, AERACHANIE], PS5
RARZBA TS LFE AR ET&S 4% K30 444, Fit 2Q aHl 4
KW, KA CELREEZRMZT R, RMNINAELERAREAIX T IE, 48] 4
# ET&S &FAlEA5 5], R @R W BOR I A A A R 8 2
3ty A KA AR, KAVAAEHRATLER S, 12 1&SS WA
MANR: 2 8 it 2Q B EHK, 3QM4Q ANE SR Ie; 3T ¥4
REEKEFEM, 2FRAFTHDRETR, 0B H 45 E R
Rz GGk MR 7R 2y 10%.

i ABkig £ & TSMC &% /Tamron & X RBEERL T KIE 4 S
REANE &, HEW S2rhmAkMANIE5], Bl sac b oA a it
i, RAHKPCHX 8 A4 8LESE > 8AFaKRILEMRE, K45,
KR BILE AT E F, TSMC &% 7@, » 8% 4 IJPY10bn & = £ &
FHNFY26 4575]; RAWMBHAREE, 2t st RIRA], ZIRA] L KR4
W, NAEXTTFT—UFRBEATREAFEAMER LS, BiRAEH
TSMC £# TERAHEREEEF N EERE R, FBEWE AT H, I,
B AKX S48k 3 Tamron #ALE & RFEL A FF NSy dE S iR
o HAVAA LEAERRNUA LB ERVRAER LS TR ES

B AN 544

X EP AHBZFRE, LA FY27/3-FY29/3 V244 #17E M 6%/3%/2%
% 1271/1382/1500 +1z 8 7., K A SOTP 1&{fi%, % F 22.1 4% FY27/3E
PE, H#=# JPY4,700 (#7414 4,300 B T, 5% 22.1 4& FY27/3E PE)
Hd CENT Y

A4 Al BHERTHE KL TEBERTHRI; 25K 5 BEEMA,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BIPR (B4) EN
B4 (B ) : 4,700.00
% &-F, PhD FR R

SAC No. S0570521050001
SFC No. AUZ066

leping.huang@htsc.com
+(852) 3658 6000

e & R R
SAC No. S0570521070004 chenxudong@htsc.com
SFC No. BPH392 +(86) 21 2897 2228

T R
SAC No. S0570525030001 yukeyi@htsc.com
SFC No. BVF938 +(86) 21 2897 2228

P98 &3
d#EM (BT RET7A3LA) 3,787
AL (B AE ) 22,239,014
6 MNAFHARRH (ALET) 74,100
3,043.00-4,757.
52 A4 EE (B ) 40
B A5 H
(%) —_—% R F #4225
78
55
31 e
: ]
(16) + T
Aug-25 Dec-25 Apr-26 Jul-26
fH kR S&P
ZE MR HBARE FHE
2iHFE (BR) 2026 2027E 2028E 2029E
FLMN (1) 12,480 12,649 13,056 13,685
+-% (3.68) 135 322 482
)3 &AN 844 1,031 1,271 1,382 1,500
(+12)
+-% (342) 2330 870 857
EPS (% ## %) 172.83 213.09 231.63 251.49
ROE (%) 11.95 13.18 12.76 12.40
PE (1%) 21.91 17.77 16.35 15.06
PB (1%) 249 221 1.98 1.77
EV EBITDA () 12.09 13.65 1458 13.75
BEE (%) 060 058 071 077
TR R S A R RTAM
1
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B4 (+1) 2024/3 2025/3 2026/3 2027/3E 2028/3E 2029/3E 2027/3E  2028/3E 2029/3E
diff diff diff
JPY/USD 144.4 152.5 152.0 155.0 155.0 155.0
JPY/EUR 156.6 163.6 176.0 178.0 178.0 178.0
LB PN 13,021 12,957 12,480 12,649 13,056 13,685 0.5% 0.9% 1.2%
[ kb 13% 0% -4% 1% 3% 5%
Bk AR A -8,089 -8,505 -7,613 -7,488 -7,703 -8,033
EXi 4,931 4,452 4,867 5,161 5,353 5,652
F) 13% -10% 9% 6% 4% 6%
HE. —MAREFEER -2,156 -2,257 -1,997 -2,030 -2,095 -2,197
2 b A 1,209 1,407 1,448 1,712 1,789 1,918 6.2% 3.1% 2.0%
F -T% 16% 3% 18% 4% 7%
A7 A i 1,269 1,474 1,422 1,754 1,906 2,070
F 0% 16% -3% 23% 9% 9%
-9 ¥ ¥ 10 18 24 30 33 35
[ 53% 84% 33% 23% 9% 9%
Va2 & 4 A1) i 971 1,067 1,031 1,271 1,382 1,500 6.1% 3.0% 1.9%
[l tb -3% 10% -3% 23% 9% 9%
o AT
EXES 37.9% 34.4% 39.0% 40.8% 41.0% 41.3%
ERR RS 9.3% 10.9% 11.6% 13.5% 13.7% 14.0%
)z & 4 A F 7.5% 8.2% 8.3% 10.0% 10.6% 11.0%
%: FY27/3E 3% £ 2026 M5 (2026 M4F#.k A4 % 8B B 4F 2027 53 A)
FAtRR: NA AL, R RIN
B&2: FRSMSKLGHA
(B +42) 2025/3 2026/3 2027/3E  2028/3E  2028/3E 2025/9 2025/12 2026/3
JPY/USD 152.5 152.0 155.0 155.0 155.0 148.8 156.4 159.9
JPY/EUR 163.6 176.0 178.0 178.0 178.0 174.4 183.7 183.4
BN 12,026 12,480 12,649 13,056 13,685 3,108 3,714 3,036
YoY -0.5% -3.7% 1.4% 3.2% 4.8% 4.7% 0.6% 8.3%
ERZUREE S 10.9% 11.6% 13.5% 13.7% 14.0% 13.2% 13.9% 5.4%
ERRE PN
AW %R % (G&NS) 4,670 4,686 4,617 4,798 5,058 1,113 1,614 1,022
% % (Music) 1,843 2,120 2,215 2,315 2,450 542 542 570
# A (Pictures) 1,506 1,499 1,667 1,694 1,724 346 353 473
BR, HXAR S L% (ET&S) 2,409 2,261 2,265 2,305 2,401 576 658 492
WAL BAE RAR k77 FE L % (I&SS) 1,799 2,152 2,120 2,180 2,289 615 604 524
3 i
AW % IR % (G&NS) 9.4% 0.3% -1.5% 3.9% 5.4% 3.9% -4.1% -2.8%
% % (Music) 13.8% 15.1% 4.5% 4.5% 5.8% 21.0% 12.6% 21.1%
# A (Pictures) 0.9% -0.4% 11.2% 1.7% 1.7% -2.7% -11.3% 14.1%
BR, HRXAR S L% (ET&S) -1.8% -6.2% 0.2% 1.8% 4.2% -7.1% -6.6% 1.7%
WAL BAE R ARk T E L% (I&SS) 12.2% 19.6% -1.5% 2.8% 5.0% 14.8% 20.6% 28.2%
& kA
A %R % (G&NS) 415 463 649 674 711 120 141 54
% % (Music) 357 447 422 440 466 115 106 132
A (Pictures) 117 105 151 153 157 14 31 41
BR. HRXAMR S L% (ET&S) 191 159 152 154 173 43 59 -5
AR BAE B T E LS (I&SS) 261 357 419 447 492 138 132 33
ERIRRES
H R AW % IR % (G&NS) 8.9% 9.9% 14.0% 14.0% 14.0% 10.8% 8.7% 5.3%
% % (Music) 19.4% 21.1% 19.1% 19.0% 19.0% 21.3% 19.6% 23.2%
%A (Pictures) 7.8% 7.0% 9.0% 9.1% 9.1% 4.0% 8.7% 8.8%
BR. HXAR S L% (ET&S) 7.9% 7.0% 6.7% 6.7% 7.2% 7.5% 9.0% -1.0%
AR BAE MR T E LS (I&SS) 145%  166%  19.8%  205%  21.5% 225% 21.8%  6.3%
IR RE S
R AW %R % (G&NS) 43.0% 11.7% 40.0% 3.9% 5.4% -13.3% 19.3% -41.6%
% & (Music) 18.4%  251%  -5.6% 43% 5.8% 27.7%  92%  584%
A (Pictures) -0.4% -10.6% 43.8% 1.7% 2.3% -25.0% -9.3% -22.4%
BR, XA S L% (ET&S) 1.9% -16.9% -4.3% 1.8% 11.9% -38.5% -22.9% -75.8%
WAL RAE Rk 7 E LS (I&SS) 34.9% 36.8% 17.2% 6.7% 10.1% 49.6% 35.3% -5.0%
AR AN AL, SRR
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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B&3: TS EEL

P/E L ARIFIEIGE
FY2026E FY2027E FY2026E FY2027E
G&NS
Nintendo 7974 3T 23.0 20.4 13% 14%
Square Enix 9684 JT 23.9 22.2 10% 1%
EA EAUS 27.9 26.1 7% 7%
FH R 25.0 229 10% 7%
Music
Universal Music Group UMGNF US 14.8 13.1 15% 12%
Warner Music WMG US 18.2 14.5 27% 14%
FH & 16.5 13.8 21% 13%
Pictures
Disney DIS US 14.2 12.9 10% 10%
Comcast CMCSAUS 6.8 6.6 3% 5%
F ¥ 4 10.5 9.8 7% 8%
ET&S
Fuijifilm 4901 JT 15.9 141 13% 14%
Canon 7751 JT 12.1 11.2 5% 4%
FH R 14.0 12.6 9% 9%
I&SS
Murata 6981 JT 22.3 27.6 42% 37%
On Semiconductor ON US 21.5 19.0 37% 37%
Renesas 6723 JT 16.3 14.3 56% 16%
F ¥ 4 20.0 20.3 45% 30%

k B Factset - HAERZE 2026/7/31

EIPASE S

# BB AALIB K N&SS & B MK E A GEANS F & A K, KA _EIFRAT FY27/3-FY29/3
)3 B4 ) TN 6%/3%/2% £ JPY1271/1382/1500bn. K &AMV A 4F £ RAE A A A&
BREKLBFEREEIL, Al REARSTFELE5ME, AR L5 SREAERL 1&SS 5
At AEBH . KM LA B RN ZE 4,700 8 T (AT44: 4,300 B L), 3t FY27/3E
PE 22.1x, ## “EAN”,

1) HRAMLIRS (GE&NS): N3 8w FY206 25 444, BAHRARAATEF, T
¥/ 8] 2026E -F 3 PE W AR LA £ 25.0x; ¥ KAAH LA 47 5] & sRaF sk A 5 Lk #fz
BREAEE, RAVEF T 3] 2026E F39 PE 25.0x, % F 26.0x FY27/3E PE (#T{4
23.0x).

2) &5 (Music): REERMIEAE %, TN ) 2026E F3 PE #AR T4 £ 16.5x; A
4821 % & 2]\ 3] FY28/3 & s Peanuts — kM F 400 5 3 A S BBAAR N T 5% R #4
KA, HAAVTFA FY27/3E PE {8153 £ 18.0x (FT{4 21.5x) A i M2, 12+ K
FIFRIER L S RBIAAMEIE K, IPRFTAET T K (GIC SE. MABRAIEN), » &4
HE RRRAE K HeAz ] P HEAE .

3) A (Pictures): ®AATLAEHLANT AN ML T, T3 2026E F# PE +
AR ST A% E 10.5x; A4F P K40 Crunchyroll 43 A P 438 K. B0 IP MR # 4
#, IP R RILRE R Ak LI, %4F FY27/3E 11.0x PE (AT14 12.0x).

4) BER HARARRS LS (ET&S): £ #% 2 R watiE b 4B a9 TN 3 a4, T 3
2026E -F3 PE ¥ 4% L4 £ 14.0x; ¥ K#5 TCL 49 K& o4E A 2 AL L F 254, 325
TARDIRE, SEBNT K ARILR B IR . &AMAF T3 2026E -F3# PE
14.0x, % ¥ 15.0x FY27/3E PE (#7{& 13.0x).

5) #ARBAE M E T E(1&SS) % Al & A3, T 8] 2026E -F34 PE + 4£ 44 20.0x
Bz, NS A YgEH, KSR T CIS ERTBEMEBEMER, KM% T 20.5x
FY27/3E PE (AT{4 20.5x), A& Mashilise. b K41, &MHFLAELFS TSMC %

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 3
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SAEEM AR AKX RRAI T KA, N8 AR AR R E A KAz R H it —
B 1O

B%&4: &R SOTP {4

KA (B R) FAE (cBR) #AE (LBR) THAIP/EHE A FP/E B#HA (B R)

75 3% B P 4 IR % (G&NS) 46,171 6,487 4,878 25.0 26.0 2,123
& & (Music) 22,145 4,219 3,447 16.5 18.0 1,038
# . (Pictures) 16,666 1,508 927 10.5 11.0 171
BHR. BHRAERS L% (ET&S) 22,650 1,518 728 14.0 15.0 183
MR R R T EL S (I&SS) 21,200 4,187 3,448 20.0 20.5 1,185
&t 126,486 17,120 12,711 221 4,700

> FY27/3.
Factset, & & #F 5¢ M)

M &R T
Al FHERERFAM. LA Al B BB EIRA, B2 THERERL, Al R EH R TR R
TAAA VT Ak R T AT K% o

THERELFRRAM &G AT AR W ABRNES, FREE, Ledaa,
BRI BB S fG e e O R, e b B RS R ATUHA T AR R T AT KU

EAGHFTHALERTHBERNE. & EALEFEAF RN LinkiH K, THRTNS)
BATM P AT AT,

B4%5: &R PE-Bands B#%6: %R PB-Bands
(8 ) (A7)
ER
5,112
3834 ¥ W vat L cwmffma T Nt T 3.4x
- = = 3.0x
2,556 2 6x
2.2x
1,278 A
1.8x
(1,816) - 0 T T T T T
Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Feb-26 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Feb-26
FH KRR S&P. EH R FH KRR S&P. AR

S
W

£z P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o 4
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Z A

FliE %

LR (BLER)
ERTION

R A

X

AR B AR A
FRER

E Y R INE R

W 4 B A 3R

K2 ok 5 N 8) AL AT AR

BATHE
AT L

I HE AR A

Ja & i A i

A7 18 Fa e 4K
EBITDA

EPS (BT, &£XK)

F & fEA
2H4E (AATF)
Vs

B A e B 4

Mo A NS E N
SR T~
ERADEF

AR T~
ERPFE~
¥
AR AR
[=E T
A 5tk
Mk Rk
KIE %
HAe KA 4
KR
A

fitt &/ A om B
MR AR B
VMR G
EARE

LCZEEEESS
SR (1)
PE

PB

EV EBITDA
RAEE (%)
AR EE
A A

»
%
¥

S
At

£

2025 2026

2027E 2028E

2029E

12,957,064 12,479,620 12,648,606 13,055,788 13,685,400
(8,504,810 (7,612,681) (7,487,975) (7,702,915) (8,033,330)

4452254 4,866,939 5160631 5,352,873 5,652,070
(1,173,551) (1,035,808) (1,049,834) (1,083,630) (1,135,888)
(980,267) (1,011,824) (1,060,619)
(788,262) (1,422,677) (1,418,548) (1,468,635) (1,537,361)

(1,083,278) (960,931)
66,563
7,801
1,473,726
(313,839)
(92,487)
1,067,400

(25,133)
64,194
1,422,390
(367,108)
(24,373)
1,030,909

(1,152,987) (2,008,207) (1,159,115)

2,560,150
178.94

3,455,730
172.83

2025
1,310,770
1,943,184
2,980,956 6,354,839
1,220,078 1,220,078
7,454,988 10,708,969
1,513,660 1,501,841
2,920,260 1,676,819

2026
1,262,471
1,871,581

41,825
64,194
1,753,807
(452,644)
(30,052)
1,271,111

117,555
64,194
1,906,339
(492,012)
(32,666)
1,381,662
(733,317)
2,522,101
231.63

2,871,097
213.09

2027E
1,279,566 1,320,757
1,896,924 1,957,990
9,490,118 12,449,054
1,220,078 1,220,078
13,886,686 16,947,879
1,462,610 1,442,599
976,564 702,106

2028E

151,595
64,194
2,069,798
(534,199)
(35,466)
1,500,133
(566,430)
2,484,633
251.49

2029E
1,384,450
2,052,413
15,615,640
1,220,078
20,272,581
1,418,913
594,535

23,404,265 23,468,459 23,532,653 23,596,847 23,661,041
27,838,185 26,647,118 25,971,826 25,741,553 25,674,489
35,293,173 37,356,087 39,858,512 42,689,432 45,947,070

2,100,144
1,843,959
6,744,685
10,688,788 11,602,599
2,066,842 2,295,691
14,027,392 14,027,392
16,094,234 16,323,083

2,730,187
2,127,727
6,744,685

881,357 881,357
7,298,388 8,194,269
8,179,745 9,075,626

330,406 354,779
8,510,151 9,430,405

2025 2026
21.16 21.91
2.76 2.49
17.43 12.09
0.51 0.60
9.17 13.63

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

3,549,243 4,614,016
2,411,495 2,695,264
6,744,685 6,744,685
12,705,424 14,053,965
2,524,540 2,753,389
14,027,392 14,027,392
16,551,932 16,780,781

881,357 881,357
9,334,968 10,555,832
10,216,325 11,437,189

384,831 417,497
10,601,156 11,854,686

2027E 2028E
17.77 16.35
221 1.98
13.65 14.58
0.58 0.71
12.33 11.44

5,998,221
2,979,032
6,744,685
15,721,938
2,982,238
14,027,392
17,009,630
881,357
11,881,182
12,762,539
452,963
13,215,502

2029E
15.06
1.77
13.75
0.77
12.31

1 F b —A2 [ 5

AERAER
24K (ALEA)
EBITDA

AT RA
FEFALEH

o

Ak
ZEEHALRA
CAPEX
AL
BREHALLR

it -3

AR .38 o

Wk E IR

A skt E ALK
BREEHALR
NEEH)

E S
LR AR R
FRAL

o #4545
SitEE (1)
EKE (%)
LT N

E R

B A

%A

EPS
BAIEALLE (%)
EXORLES
EBITDA

e IDEES

ROE

ROA

BZHERH ()

% Qe E (%)
RAE

i H) b
BiERS) (R)
EFEREE (R)
AR 3K JB] 4% R S
JIAT R K B $ R A
A0 R A R A
b I
FRAsH (B )
EPS

Eiit v

2025
2,560,150
(66,563)
458,125
(313,839)
(316,198)
2,321,675
(647,527)
(282,593)
(930,120)
40,079
0.00
(115,253)
(223,069)
(298,243)
1,093,312
1,907,113
(19,469)
2,980,956

2025

(0.49)
(9.72)
16.41
9.98
9.98

34.36
19.76
8.24
13.54
3.08

11.37
0.70
0.57

0.37
56.98
88.15
59.88
28.71

178.94
1,371

2026
3,455,730
25,133
749,945
(367,108)
(89,327)
3,774,374
(752,947)
0.00
(752,947)
512,617
0.00
(135,028)
(25,133)
352,456
3,393,352
2,980,956
(19,469)
6,354,839

2026

(3.68)
9.31
2.87

(3.42)

(3.42)

39.00
27.69
8.26
11.95
2.84

(21.28)
0.92
0.81

0.34
55.02
114.21
60.84
1.65

172.83
1,521

o%%
1]

2027E
2,871,097
(41,825)
776,618
(452,644)
(22,369)
3,130,877
(419,628)
0.00
(419,628)
512,617
0.00
(130,412)
41,825
424,031
3,154,748
6,354,839
(19,469)
9,490,118

2027E

1.35
6.03
18.27
23.30
23.30

40.80
22.70
10.05
13.18

3.29

(44.58)
1.09
0.99

0.33
53.63
150.95
61.11
(36.21)

213.09
1,713

1 IR IE 25

HUATAI SECURITIES

2028E
2,522,101
(117,555)
962,516
(492,012)
53,361
2,928,411
(438,849)
0.00
(438,849)
512,617
0.00
(160,798)
117,555

2029E
2,484,633
(151,595)
1,226,088
(534,199)
87,401
3,112,328
(435,173)
0.00
(435,173)
512,617
0.00
(174,783)
151,595
469,375 489,430
2,978,406 3,186,054
9,490,118 12,449,054
(19,469)  (19,469)
12,449,054 15,615,640

2028E 2029E
3.22 482
3.73 5.59
4.49 7.24
8.70 8.57
8.70 8.57
41.00 41.30
19.32 18.16
10.58 10.96
12.76 12.40
3.35 3.38
(61.21)  (75.65)
1.21 1.29
1.11 1.20
0.32 0.31
53.15 52.75
190.76  237.78
60.76 60.61
(76.85)  (124.42)
23163  251.49
1,917 2,140
5
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R

AT A
AN, RERF. BRA, T, ZIEVARE PR LU R H M B BT 5 A7) AT AR 691 KR RARAT A ADAAE L
AR I AR LI AT SO0 P 3R A 09 AR SR PT R A0 & I B4 R A B B AT 3R B

— R ARBE
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