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NAVER IR NHN o AZEY HOHIA  FPIRAYR Y Q9=
z=ac 035420 KS 035720 KS  181710KS 067160 KQ| 259960 KS 036570 KS 251270 KS  462870KS 263750 KQ 293490 KQ 095660 KQ
FTEIHEY) 196,400 33,150 32,300 46,250 204,000 238,000 35,150 31,000 34,150 6,930 16,350
A7HEY 30,813 14,677 1,058 532 9,412 5,127 2,880 1,818 2,146 622 354
EXeH Buy Buy Buy Hold Buy Buy Buy Hold Buy Hold Hold
HHZINE) 330,000 75,000 54,000 72,000 350,000 330,000 68,000 43,000 100,000 16,000 25,000
HH A7IE 51,773 33,206 1,769 828 16,148 7,110 5,572 2,522 6,284 1,437 541
AS0121(%) 68.0 126.2 67.2 55.7 716 38.7 935 38.7 192.8 130.9 52.9
2025 12,035.0 8,099.1 2,516.2 466.6 3,326.6 1,506.9 2,835.1 294.5 365.6 465.0 4327
[E 2026E 14,0912 8,029.9 2,878.5 45822 4,739.4 2,551.8 2,732.7 184.7 9298 4058 409.7
2027E 17,164.5 8,433.5 3,164.6 465.8 5,180.4 3,402.8 2,707.1 198.3 502.5 565.3 4015
2025 2,208.1 732.0 132.4 124.8 1,054.4 16.1 352.5 181.4 -14.8 -39.6 60.0
ei0]2) 2026E 2,591.2 1,037.6 177.1 110.4 1,363.6 304.7 354.8 103.7 505.4 -56.7 313
2027E 4,036.2 1,171.3 268.7 110.1 1,614.7 476.6 401.2 118.3 204.1 22.7 31.2
2025 1,953.2 4915 321 101.8 734.8 346.7 225.0 191.4 -8.4 -100.0 50.0
X|eiz=0[2f 2026E 1,967.9 702.5 105.4 90.3 1,037.6 388.1 316.0 136.1 427.3 -107.1 224
2027E 2,749.9 965.1 168.3 82.8 1,158.8 4193 385.7 134.5 213.3 26.6 273
2025 12,376 1,110 954 8,860 15,438 16,023 2,618 3,261 -131 -1,186 2,287
Eﬁﬁf% 2026E 12,546 1,589 3,217 7,852 21,889 18,016 3,804 2,318 6,650 -1,193 1,055
2027E 17,532 2,193 5,204 7,206 26,123 20,383 4,617 2,293 3,320 296 1,277
2025 19.6 54.1 30.4 7.7 15.9 12.6 18.4 10.9 -285.5 -12.6 10.6
PER(H) 2026E 15.7 20.9 10.0 5.9 9.3 13.2 9.2 13.4 5.1 538 8.4
2027E 1.2 15.1 6.2 6.4 78 1.7 7.6 135 10.3 234 12.8
2025 14 2.4 0.7 17 17 13 08 2.2 3.0 1.1 1.0
PBR(tH) 2026E 1.1 1.2 0.7 1.0 13 1.4 0.5 1.7 1.8 06 06
2027E 1.0 1.1 0.6 0.9 1.1 1.1 05 15 15 0.6 0.6
2025 1.8 15.4 -0.7 1.9 76 24.2 10.2 8.3 227.3 182.5 33
Ei\lf)/ EBITDA  5006E 8.5 6.0 -12 -03 47 6.4 7.4 104 2.7 58.0 08
2027E 5.9 5.0 -18 -1.0 3.7 5.7 5.4 8.2 5.1 267 03

*EAMEE V| EUE MRS VIER YU

HUMA (M) NAVER H ) NHN SOOP IHBE NC sk AZEY Hoj|A  FFIRAY= HRe=
s 13,689.2 8,324.6 2,841.7 469.9 4,764.8 2,630.8 2,913.1 201.6 917.8 404.4 425.7
2026E elolel 2,416.3 939.8 176.1 113.2 1,436.6 506.9 384.5 107.8 4781 (76.8) 37.7
(Diff. %) 7.2% 710.4% 0.5% -2.5% -5.1% -22.1% -7.7% -3.8% 5.7% N/A -16.9%
XlHHz=0] 1,942.3 685.2 106.6 95.3 1,134.6 465.0 379.8 119.3 365.3 -108.1 43.0
s 15,236.1 8,973.2 3,112.6 495.7 5,142.2 2,980.0 2,988.7 236.4 505.0 615.1 464.1
2027E g0l 2,791.0 1,094.1 2145 124.2 1,595.5 595.3 4427 131.3 176.5 243 48.3
(Diff. %) 44.6% 7.1% 25.3% -11.4% 1.2% -19.9% -9.4% -9.9% 15.7% -6.7% -35.3%
XlHHz=0] 2,324.5 820.9 131.3 102.4 1,247.0 508.4 353.9 136.1 151.8 -7.8 46.2
Y -1.7 -3.2 -4.3 -0.6 -1.9 1.5 -2.4 BB -34 -9.4 -1.5 -1.8
1= -14.4 -12.2 =183 =12 =18 -14.1 -14.0 -6.9 -13.4 =218 -9.3 -14.9
5y 174 ® -1.8 -20.0 -16.1 -9.1 -21.7 -12.3 -16.3 6.7 -24.4 -31.1 -18.3 -19.8
20|z 374 ™ =71 -31.9 =127 =282 =18 BIB) =37 -0.3 -32.8 -48.4 33315 -20.5
671 -15.2 -42.9 188 -32.6 -15.9 16.4 -27.3 -12.8 -8.0 -54.1 -34.1 -16.7
19 -24.8 -47.5 €5 -48.9 -43.1 26.5 -41.6 =873 -16.9 -65.5 -33.7 -34.6
%X 0|% -19.0 -44.8 1.2 -31.8 -17.1 18.1 -27.2 -12.7 -8.7 =E2LB -32.7 -16.9
Y 4.2 2.6 1.5 315 3.9 7.3 3 0.3 0.7 B3 2.6
1=3 -7.3 -5.1 -8.3 10.7 -84 -7.0 -6.9 0.2 -15 -9.4 2.6
Ay 1718 ® -6.3 -24.5 -19.6 18.3 -26.2 -16.9 -20.8 2.2 3.0 -3.7 9.1
20|12 M A -61.2 -85.9 -66.7 1.9 -69.6 -48.5 -85.8 -54.4 =7.7 -23.3 -84
67HE ™ -118.8 -146.6 -90.1 -25.2 -119.6 -87.3 -131.0 -116.5 -0.5 -46.7 -26.6
198 -197.9 -220.6 -163.6 -56.9 -216.2 -146.7 -214.7 -210.4 -25.0 -73.6 -41.7
%X 0|% -118.6 -144.4 -88.4 -23.8 -116.7 -81.5 -126.7 -112.3 -0.7 -45.5 -24.7
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BIME 42| HiH} sl HiO| % | E} Corp. OHEE Dj0|32AZE 2o

EZ=3CE 700 HK Equity 9988 HK Equity GOOGL US Equity 9888 HK Equity ~ META US Equity 4689 JT Equity  AMZN US Equity MSFT US Equity ~ CPNG US Equity
Z2E7HZ= S8 412 90 337 99 550 410 233 373 18
Al7pEH 478 219 4,092 34 1,397 17 2,503 2,771 32
2025 104.6 144.2 402.8 18.0 201.0 13.5 716.9 281.7 34.5

Uil 2026E 122.0 164.7 487.3 19.5 253.1 14.0 824.9 329.5 37.8
2027E 1335 184.3 580.8 21.0 301.7 15.2 933.4 384.7 43.2

2025 33.6 71 129.0 -0.8 83.3 2.3 80.0 128.5 0.5

Fq019 2026E 40.0 13.4 170.0 2.1 90.6 23 104.0 153.6 -0.3
2027E 44.4 20.2 207.8 25 105.1 2.7 130.8 180.1 1.1

2025 38.6 18.2 158.8 0.9 85.9 2.0 97.3 123.6 0.6

AEolef 2026E 445 17.4 211.7 25 90.5 22 121.6 159.9 -0.2
2027E 50.2 24.2 216.7 3.0 104.5 26 136.2 179.2 1.0

2025 313 14.6 132.2 0.8 60.5 1.3 77.7 101.8 0.2

20[9 2026E 35.2 13.3 174.8 22 84.5 1.1 95.8 129.4 -0.3
2027E 39.1 18.6 180.8 2.6 89.8 1.3 109.8 145.2 0.6
2025 3.4 0.8 10.9 1.9 24.0 0.2 7.3 13.7 0.1
EPS(Z2) 2026E 4.4 0.8 14.3 0.9 40.2 0.2 10.2 171 -0.1
2027E 49 1.1 15.3 1.1 385 0.2 115 19.5 0.4

2025 18.2 7.4 34.0 14.8 85.9 2.8 38.3 46.2 2.5

BPS(Z2{) 2026E 21.8 8.0 47.2 15.4 119.4 2.8 50.1 60.1 25
2027E 25.3 8.9 61.3 16.5 151.2 3.2 63.9 77.0 3.0

2025 21.7 43.6 33.9 20.3 225 13.6 33.0 36.4 195.5

PER(HH) 2026E 13.6 16.5 234 15.9 16.5 15.4 26.1 214 N/A
2027E 122 11.8 22.6 13.4 15.5 13.5 22.8 19.1 52.1

2025 4.2 2.0 9.2 1.2 7.7 0.9 6.0 10.8 9.3
PBR(tH) 2026E 24 1.4 71 0.8 4.6 0.9 4.6 6.2 71
2027E 2.1 1.3 5.5 0.8 3.6 0.8 3.6 4.8 5.8

(CEEC) LIEE ERS Lol uiCho| L3 NetEase AL Salesforce EA Take-Two
=il 7974 JT Equity 3659 JT Equity 9766 JT Equity 7832 JT Equity 9999 HK Equity 6758 JT Equity CRM US Equity EA US Equity  TTWO US Equity
22BIH2= S35 6,589 2,137 17,280 3,698 188 3,199 158 205 239
Al7HEY 52 10 15 15 76 118 130 51 44
U=l 2025 15.4 3.2 3.3 9.0 15.7 82.9 4.5 7.5 6.7
2026E 14.2 3.2 33 8.5 17.8 78.5 46.1 8.2 8.5

2027E 15.7 3.3 35 8.9 19.3 78.8 50.4 8.5 9.2
Fq01 2025 24 0.8 0.9 1.3 5.0 10.0 8.3 12 -0.1
2026E 26 0.9 1.0 1.2 6.5 10.2 15.8 2.6 1.6

2027E 3.1 0.9 1.1 1.3 71 10.9 17.9 2.8 23

Aol 2025 3.8 0.9 0.9 1.3 5.7 9.4 9.5 1.2 -0.2
2026E 3.2 1.0 1.0 1.3 7.1 10.3 15.1 2.6 1.3

2027E 37 1.0 1.1 1.4 7.8 1.1 16.5 2.9 23

«=0[9} 2025 2.8 0.6 0.7 0.9 4.7 -2.2 7.5 0.9 -0.3
2026E 23 0.7 0.7 0.9 5.8 7.5 6.8 1.5 0.4
2027E 27 0.7 0.8 0.9 6.4 8.2 8.0 1.6 1.1

EPS(Z2) 2025 2.4 0.8 49 1.4 15 -0.4 7.9 36 -1.6
2026E 2.0 0.9 5.4 14 1.9 1.3 141 8.9 6.7

2027E 2.4 0.9 5.9 15 2.1 1.4 15.6 9.6 9.9

BPS(Z2) 2025 16.1 8.5 26.2 8.4 7.2 8.6 63.7 26.9 18.9
2026E 16.7 8.7 29.6 9.0 8.6 9.4 445 30.9 19.8

2027E 17.8 9.1 33.7 9.9 9.8 104 49.6 36.5 28.4

PER(HH) 2025 24.1 33.4 26.2 17.8 18.3 18.6 24.3 51.9 N/A
2026E 20.4 14.9 19.8 16.7 125 15.5 1.2 23.0 355
2027E 17.3 14.4 18.1 15.6 11.4 14.2 10.2 21.4 24.1

PBR(tH) 2025 34 2.9 4.6 2.9 3.8 2.3 3.3 7.6 10.4
2026E 25 15 3.6 2.6 2.8 21 3.6 6.6 12.0

2027E 23 15 32 23 24 1.9 32 5.6 8.4

(%) HME 42| HiHt ml Hio|= HIE} LY Corp. ofotE O3 2ATE ER
HY -2.7 32 22 -0.1 24 -1.3 26 1.5 3.0
1=H 3.0 9.0 1.8 3.1 2.8 -0.8 1.1 33 -2.3
=y 10 A 3.2 -8.2 -6.3 -8.9 -4.5 0.2 -8.0 -3.0 13.6
AT 3 -8.6 -4.8 29.7 6.6 6.8 43 17.7 10.2 -4.3

- 67HE ™ -24.8 -19.8 16.2 -2.4 -11.9 -2.7 5.0 -17.3 -27.6

193 -11.7 44 109.9 36.0 -19.5 -22.0 12.5 189 [ =410

¢ix 0|2 -24.3 -18.0 16.4 -11.3 -11.4 -3.6 5.8 -16.6 =285

(%) eI EE ALto| gicjo|g3a NetEase AL Salesforce EA Take-Two
HY -3.9 0.1 -0.6 -0.9 3.1 0.1 5.4 0.3 -0.1
1=d -6.9 -4.0 -0.9 3.0 -1.6 1.9 4.3 1.5 -0.3
=y 1HE -6.7 -3.2 -8.2 1.8 -1.0 -9.8 -11.6 2.1 8.1
o1z 3pE ™ -26.7 -26.8 -10.6 -7.8 9.1 -0.6 -14.7 1.7 22.5
6708 H -39.0 -44.4 -19.9 -12.5 -12.1 -20.9 -40.5 0.2 -6.9
149 d -50.9 -26.2 -22.8 -26.4 -10.8 -12.9 -41.5 30.1 -0.3

[EY =S -37.8 -44.2 -19.0 -11.4 -12.6 -20.5 -40.2 0.5 -6.8

A& Bloomberg, M2|=EH 2| MX|ME
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