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NAVER IR A4SDS woks AZEQ HojH|A HfI=
E=EJC 035420 KS 035720 KS 018260 KS  181710KS 067160 KQ[ 259960 KS 036570 KS 251270 KS 462870 KS 263750 KQ 095660 KQ
ZZEIHH) 207,500 36,200 209,500 36,400 47,450 242,500 228,000 36,900 30,650 32,900 17,830
A7HEY 32,566 16,036 16,211 1,192 545 11,188 4,912 3,023 1,800 2,068 386
EXe|H Buy Buy Buy Buy Hold Buy Buy Buy Hold Buy Hold
HEFIHY) 330,000 75,000 250,000 54,000 72,000 350,000 330,000 60,000 43,000 100,000 25,000
A A7tEH 51,792 33,224 19,344 1,769 828 16,148 7,110 4,916 2,526 6,284 541
H50{2(%) 59.0 107.2 19.3 48.4 51.7 443 44.7 62.6 40.3 204.0 40.2
2025 12,035.0 8,099.1 13,929.9 2,5616.2 466.6 3,326.6 1,506.9 2,835.1 294.5 365.6 432.7
ool 2026E 14,091.2 8,029.9 14,298.4 2,885.1 458.2 4,732.7 2,597.2 2,739.1 202.1 932.7 409.7
2027E 17,164.5 8,433.5 15,1567.1 3,187.0 465.8 5,128.2 3,387.6 2,664.9 209.8 521.3 401.5
2025 2,208.1 732.0 957.1 132.4 124.8 1,054.4 16.1 352.5 181.4 -14.8 60.0
Feio| 2026E 2,604.5 1,037.6 813.4 180.0 110.4 1,530.6 429.3 337.6 99.9 504.1 31.3
2027E 4,037.1 1,171.3 1,075.4 268.2 1101 1,700.9 471.5 358.8 88.5 187.0 31.2
2025 1,953.2 491.5 759.5 32.1 101.8 734.8 346.7 225.0 181.0 -8.4 50.0
Xdhz=0]2 2026E 1,981.0 702.5 771.6 111.6 90.3 966.8 4141 424.8 130.3 414.0 424
2027E 2,637.2 965.1 956.3 160.6 82.8 1,206.7 414.3 317.8 91.2 199.9 27.3
2025 12,376 1,110 9,816 954 8,860 15,438 16,023 2,618 3,084 =131 2,287
Er;ﬁ_(,'g;)_ 2026E 12,628 1,589 9,972 3,423 7,852 20,773 19,223 5,114 2,219 6,445 1,955
2027E 16,811 2,193 12,359 5,034 7,206 26,848 20,102 3,805 1,655 3,253 1,277
2025 19.6 54.1 17.5 30.4 7.7 15.9 12.6 18.4 11.5 -285.5 10.6
PER(HH) 2026E 16.4 22.8 21.0 10.6 6.0 11.7 11.9 7.2 13.8 5.1 9.1
2027E 12.3 16.5 17.0 7.2 6.6 9.0 11.3 9.7 19.7 10.1 14.0
2025 1.4 2.4 1.3 0.7 1.7 1.7 1.3 0.8 2.3 3.0 1.0
PBR(tH) 2026E 1.1 1.3 1.6 0.8 1.0 1.5 1.3 0.5 1.7 1.9 0.7
2027E 1.0 1.2 1.5 0.7 0.9 1.3 1.1 0.5 1.6 1.5 0.7
2025 11.8 15.4 5.1 -0.7 1.9 7.6 24.2 10.2 8.6 227.2 3.3
Fu\ﬂ)/EBITDA 2026E 8.7 6.8 7.2 -0.8 -0.2 5.4 5.6 7.3 10.3 2.7 1.6
2027E 6.0 5.6 6.1 -1.56 -0.9 4.5 5.4 5.7 10.7 5.8 1.1
*E AR 7| YHE AEE 7|22 guch
HAMA (Mg NAVER El ) +44SDsS NHN SOOP JYnE \[ soks AZEY Hojd|A H29=
& 13,755.9 8,250.7 14,347.2 2,865.3 469.0 4,842.2 2,653.6 2,892.6 210.1 915.9 421.3
2026E g1y 2,388.2 947.4 838.0 178.2 110.7 1,485.6 498.7 360.1 105.2 476.3 37.2
(Diff. %) 9.1% 9.5% -2.9% 1.0% -0.3% 3.0% -13.9% -6.3% -5.1% 5.8% -15.7%
Kldz=0[2] 1,879.1 689.0 721.6 113.7 94.5 1,097.3 464.5 408.9 127.9 362.8 42.7
& 15,397.8 8,862.0 15,111.2 3,144.3 495.3 5,170.1 2,993.2 2,967.0 212.7 530.6 455.0
2027E geo0|y 2,768.6 1,096.6 1,071.7 220.0 120.9 1,692.3 586.2 423.9 99.8 189.8 48.8
(Diff. %) 45.8% 6.8% 0.3% 21.9% -9.0% 6.8% -19.6% -15.4% -11.4% -1.5% -36.71%
K|bHz=0]2] 2,300.9 811.0 884.9 138.2 99.0 1,243.6 505.1 334.9 118.6 161.2 453
IR AHMSDS sokg AZEY HojH|A Hef=
Y -5.7 -26 -39 55 -06 2.1 13 0.3 -1.0 -39 -06 05
1= 9.2 0.8 5.1 2N/l 0.3 0.8 2.2 1.7 =B =&L7 0.6 0.5
5y 1he ™ 4.1 6.5 10.4 3.0 3.7 10.2 -6.4 0.8 -9.7 -9.4 3.9 2.8
20|12 3ME M =80 -24.7 23.4 =118 -21.2 -11.7 =187 -26.8 -11.8 -42.3 -24.8 -20.9
67HE X -22.0 -40.7 20.1 16.3 -29.4 1.7 0.4 -28.8 -10.2 -25.1 -33.0 -13.1
19 -8.6 =381l 30.6 271 -47.0 -28.9 17.5 =7, 1l -28.9 -10.1 -28.5 =25,
%z 0|5 -14.4 -39.8 22.2 25.3 -30.0 -1.4 13.2 28/5 -13.7 -12.0 -26.6 -9.1
Hy 0.0 3.2 1.8 0.3 4.7 7.8 7.1 6.0 4.8 1.4 4.8
1= 3 1.1 2.7 7.0 -0.8 5.8 2.7 4.1 3.6 -3.6 1.8 6.1
Ay e ™ 25.1 27.5 31.4 24.0 21.4 31.2 14.7 21.8 11.3 8.3 21.6
20|12 3HE M -6.4 -28.0 20.1 -14.6 16.7 -15.0 -19.0 -30.1 -15.1 -4.4 13.1
67 M -56.1 =74.7 -14.0 -17.8 -4.7 -32.4 =5 -62.8 -44.3 -0.4 -8.2
193 -118.3 -142.8 -79.1 -82.7 -39.4 -138.6 -92.2 -146.8 -138.6 -2.5 -20.9
%z 0|5 =782 -98.5 -36.6 =5 -10.9 -60.2 -45.6 -82.3 -72.4 7.1 =749
XHE: 0| ZOH7H0| = QuantiWise, H2| XS 2| AX|MIE]
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ZMMA £0] (op HsE) meritzmzixza  2/4

&: 2026E -9.2% / 2027E -8.6% Bt OP HESE: 2026E 38.3%/ 2027E 48%

(=) —— NAVER 2026E 0% (=¢)) NAVER 2026E ¥2{02 (Mol 713t 2026E O (yedg) 713t 2026E YOI
155 - NAVER 2027E ofi% 32 NAVER 2027E ¥0|2| 9,800 213t 2027E & 1,200 - 21312 2027E ¥YolY
14.9 30 0.400 1050 |
143 4 28
9,000 900
137 4 26
8,600 750
131 4 24
125 i i i i i 22 . . . . . 8,200 600 . . . . .
To54 257 2540 261 264 267 254 257 2510 261 264 267 254 '257 2510 '26.1 264  '26.7 254 '257 '2510 261 264 267
NHN OP HEE: 2026E 28.8% / 2027E 132.1% SOO0P OP HEE: 2026E -21.1%/ 2027E -20.6%
(Alotgl) NHN 2026E Of& (A8 (Mg ——— NHN 2026E ¥{0|%} (g (L) —— SOOP 2026E 0{Z= [SEE = SOOP 2026E ¥0|2}
2900 NHN 2027E 015(2) 3300 240 NHN 2027E 0| 600 - SOOP 2027E 0% 155 - SOOP 2027E ¥40[
225
2,850 3150 210 570 A 146
2,800 - 195 540 | 137 ]
3000 180
2750 4 = 165 510 128 4
2850
2,700 - 150 480 | 19
‘ 135 A
2,650, ‘ ; . ‘ 2700 459 | 450 ‘ : : : ~ 110
254 '257 '2510 '26.1 '26.4 '26.7 e 4 257 2510 261 264 267 054 257 2510 261 264 267 54 257 2510 261 264  '26.7
I E OP ®¥EE: 2026E -1.3%/2027E -4.1% NC OP ¥E&: 2026E 129.4%/ 2027E 131.6%
(Heie FRHIE 2026E 04 (&oi2)) 32y LE 2026 ARO[ (deig) ——— NC 2026E 0jZ (Heie) ——— NC 2026E ®{0|°|
5500 3eYmE 2027E 0iE 1900 32 E 2027E Y02 2000 NC 2027E 0j% 650 NC 2027E %2jo[2]
5,000
1,700 2700 550
4,500 450
1,500 2,400
4,000 350
1 2,100
3,500 300 250 ,H
3,000 1,100 : i i . . 1,800, ; ; ; - - 0
254 '257  '2510 ‘261 '26.4 267 '25.4  '257 '2510 26,1 264 '26.7 254 '257 '2510 261 264 267 254 '257 '2510 261 ‘264 '26.7
dinp= OP HSE: 2026E 34.5% / 2027E -3.8% Hojd|a OP 'HSE: 2026E 463.1%/ 2027E 7.9%
(Alejed) ok 2026E 1012, S0} 2026E 20]2) [CEE) Hoj|A 2026 (gl oju|A 2026E FHOI
3250 - G0t 2027€ 0hE oS Gi0E 2027E S0l 1,000 Tojl A 2027E 0HE o0 Tojul £ 2027€ Fole}
900
3,150 1 440 4 410
800
3,050 4 380 1 Y 320
U 700
2,950 4 i o 230
320 J 600
2,850 - 260 ,-r\-/J 500 + - 140
L
2750 200 400 T T T T T 50
254 '257 2510 261 264 267 254 '257 '2510 261 264 267 24272500126 w4 287 254 257 2570 7261 ‘264 267
HI2¢|= OPHISE: 2026E -17%/ 2027E-13% AZEY OP HISE: 2026E -46.6% / 2027E -57.9%
(o2 HI2 91X 2026E 05 (deied) 4291 2026 0l L) AIZEY 2006E HE L) NIEY 2026E YOI
H|29|X 2027E U= AZEQY 2027E BE AZEY 2027 ¥o|Y
480 -+ 75 - HI291X 2027E ¥o|2l 340 - 240 -
465 4 67 | 310 212
450 4
59 A 280 184
435 4
51 250 156
420 4
, 220 128
405 a3
390 1 . . . . 35 90 4 . . . . . 100 . . . . g
254 257 '2510 '261 264 '26.7 254 257 '2510 261 264  '26.7 254 '257 2510 '26.1 264 '26.7 254 '257 2510 '26.1 264 267
44sDs OP MSE: 2026E -19.7% / 2027E -0.6% U FL AlAL 2026.1.1: 42.1pt /2026.7.24:
(otel) AHOIACIOA 2026E O (o) ALOIATIONA 2026 B0l (2021.1=100)
16,000 - Holl~Ciofx 20276 DiiE 1300 - APSOIATIO)A 2027E %20l 1o
15,600 120
' 1,150 A 100
15,200 1 80
1,000 A
14,800 4 60
850 4 40
14,400 4 20
“4’000 700 . ! ; ; ; O\ . . " " . " . " . " " .
254 257 2510 '261 264 267 254 '257 2510 261 264 267 211 216 2111 224 229 232 '237 2312 '245 '2410 '253 258 261 '2656
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BIME of2|HpH} rmpsl Hio|5F HIE} Corp. OfOrE  OlO|Z2AZE 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
EZEIHA= S5 435 110 320 104 595 435 232 382 16
A7HEY 504 269 3,907 36 1,611 18 2,497 2,835 28
2025 104.6 144.2 402.8 18.0 201.0 13.5 716.9 281.7 34.5

Uil 2026E 1221 165.9 4953 191 253.2 13.9 824.9 329.5 375
2027E 133.6 185.9 603.6 20.5 302.7 15.1 934.7 384.9 42.8

2025 33.6 71 129.0 -0.8 83.3 2.3 80.0 128.5 0.5

Ae40[9f 2026E 40.1 13.6 171.9 2.0 90.6 24 104.7 153.6 -0.5
2027E 443 20.5 2151 25 105.5 2.7 131.7 179.5 1.1

2025 38.6 18.2 158.8 0.9 85.9 2.0 97.3 123.6 0.6

AEolef 2026E 444 17.4 281.1 23 90.0 22 121.9 159.3 -0.4
2027E 49.9 24.2 224.9 2.9 104.4 2.6 137.3 178.9 1.0

2025 313 14.6 132.2 0.8 60.5 1.3 77.7 101.8 0.2

«0[9 2026E 35.2 13.6 232.8 2.0 84.7 1.1 96.0 129.3 -0.5
2027E 38.7 191 185.3 25 90.3 1.2 110.6 144.9 0.6
2025 34 0.8 10.9 1.9 24.0 0.2 7.3 13.7 0.1

EPS(Z2) 2026E 4.4 0.8 171 0.9 39.6 0.2 10.1 17.0 -0.3
2027E 4.9 1.1 15.7 1.0 43.6 0.2 11.5 19.5 0.4

2025 18.2 0.1 34.0 0.1 85.9 2.8 38.3 46.2 24

BPS(Z2) 2026E 21.9 71 53.7 15.4 120.3 28 50.1 60.1 24
2027E 255 8.2 68.9 16.5 152.9 3.2 63.9 771 2.9

2025 21.7 43.6 33.9 20.3 225 13.6 33.0 36.4 195.5

PER(HH) 2026E 12.5 17.7 18.7 14.3 15.0 16.3 229 225 N/A
2027E 1.4 12.7 20.3 12.7 13.7 13.6 20.2 19.6 443

2025 4.2 2.0 9.2 1.2 7.7 0.9 6.0 10.8 9.3

PBR(tH) 2026E 25 20 6.0 0.9 4.9 0.9 4.6 6.3 6.6
2027E 2.2 1.7 4.6 0.8 3.9 0.8 3.6 5.0 5.3

M=) LIEE U= Lol uiCho| L3 NetEase 24 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
22 EIHZ= S8 6,969 2,278 18,320 4111 188 3,409 164 209 232
A7HE 55 1 16 16 76 124 134 52 43
U=l 2025 15.4 3.2 3.3 9.0 15.7 82.9 4.5 7.5 6.7
2026E 141 3.1 34 8.5 17.8 77.9 46.1 8.2 8.5

2027E 15.5 3.2 35 8.9 19.3 78.1 50.4 8.5 9.2
Fejol9f 2025 24 0.8 0.9 1.3 5.0 10.0 8.3 1.2 -0.1
2026E 25 0.8 1.0 1.2 6.4 10.1 15.8 2.6 1.5
2027E 3.0 0.9 1.1 1.3 71 10.9 17.9 2.8 2.2
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 1.2 71 10.2 15.0 2.6 1.4
2027E 3.6 1.0 1.1 1.4 7.8 11.0 16.3 2.9 2.3
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 0.5
2027E 2.7 0.7 0.8 0.9 6.4 8.1 8.0 1.6 1.1
EPS(Z2) 2025 24 0.8 4.9 1.4 1.5 -0.4 7.9 3.6 -1.6
2026E 20 0.8 5.4 14 1.9 1.3 141 8.9 6.7

2027E 2.3 0.9 5.9 1.5 2.1 1.4 15.6 9.6 10.0
BPS(Z2) 2025 16.1 8.5 26.2 8.4 0.0 8.6 63.7 26.9 18.9
2026E 16.5 8.6 295 8.9 8.6 9.4 425 31.8 19.9

2027E 17.6 8.9 33.7 9.8 9.9 104 46.7 374 28.4

PER(HH) 2025 241 33.4 26.2 17.8 18.3 18.6 24.3 51.9 N/A
2026E 214 16.6 20.7 18.6 125 16.5 11.6 23.6 34.4
2027E 18.6 16.1 18.9 17.2 1.4 15.1 10.5 21.9 23.2

PBR(tH) 2025 34 2.9 4.6 2.9 3.8 2.3 3.3 7.6 10.4
2026E 2.6 1.6 3.8 28 28 2.2 38 6.6 11.7
2027E 2.4 1.6 3.3 2.6 2.4 2.0 3.5 5.6 8.2

(%) HME 42| HiHt ml Hio|= HIE LY Corp. ofop=E O[3 2ATE o
Y -2.4 -4.3 0.6 -2.3 -1.8 -0.4 -0.7 0.0 -0.8
1= -5.8 A -7.8 21 =7.9 N -6.1 =81 -6.7
=y 174 A 1.4 10.7 -7.4 -2.6 6.7 7.2 -0.9 4.4 -12.7
Aol= e ™ -11.9 =12 =72 -14.1 -11.8 4.7 =121 -10.1 -24.4

- 67/HE ™ -27.0 -34.7 -2.5 -35.0 -9.6 7.2 -2.9 -18.1 -22.5

193 -22.0 -8.6 66.4 157 -16.7 -23.0 -0.1 -25.3 [I=aE6)

¢ix 0|2 -27.4 -23.0 2.2 -20.7 -9.8 4.3 0.6 -21.1 -34.3

(%) HEIE Hx Lt gtciolg3a NetEase AL Salesforce EA Take-Two
Hy -0.5 1.4 0.4 0.4 =7/ -1.0 4.3 0.0 0.6
1=d -4.5 -0.9 -2.9 -1.9 =74 -1.8 -4.2 0.1 -2.1
=y 1HE ™ 1.6 7.7 B 11.9 1.1 4.9 71 2.2 o7/
20|18 MY ™ -12.4 -14.2 -7.9 9.8 9.8 6.3 -8.1 3.2 9.9
670 ™ =E8.0) -48.5 -13.4 0.1 -9.3 =5,7 -28.2 25 =87
149 d -47.2 -16.7 -10.5 -156.2 -12.5 -10.0 -38.9 37.0 2.6

Sz 0|2 -34.2 -40.5 -14.1 =1 =2/ =153 -38.2 2.3 -9.5

Xt&: Bloomberg, M2|=F# 2| MX[ME]
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