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NAVER IR +4SsDs sioks AZEN Hojd|lA L=
E=EJC 035420 KS 035720 KS 018260 KS  181710KS 067160 KQ| 259960 KS 036570 KS  251270KS  462870KS 263750 KQ 095660 KQ
ZZ2EIHEY) 208,000 37,400 206,000 37,100 48,000 243,000 234,500 38,300 31,600 33,200 18,270
A7HEY 32,644 16,567 15,940 1,215 552 11,211 5,052 3,138 1,856 2,086 395
EXe|H Buy Buy Buy Buy Hold Buy Buy Buy Hold Buy Hold
HEFIHY) 330,000 75,000 250,000 54,000 51,000 350,000 330,000 60,000 43,000 100,000 25,000
A A7tEH 51,792 33,224 19,344 1,769 586 16,148 7,110 4,916 2,526 6,284 541
H50{2(%) 58.7 100.5 214 45.6 6.3 440 40.7 56.7 36.1 201.2 36.8
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
&N 2026E 14,091.2 8,029.9 14,504.2 2,885.1 434.3 4,732.7 2,597.2 2,739.1 202.1 932.7 409.7
2027E 17,164.5 8,433.5 15,340.8 3,187.0 422.9 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 1,037.6 812.3 180.0 79.7 1,530.6 429.3 337.6 99.9 504.1 31.3
2027E 4,037.1 1,171.3 1,059.6 268.2 73.0 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 1,981.0 702.5 685.7 1115 64.4 966.8 4141 424.8 130.3 414.0 42.4
2027E 2,637.2 965.1 832.4 160.6 58.2 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
Eﬂi_(,'g;_ 2026E 12,628 1,589 8,861 3,423 5,602 20,773 19,223 5,114 2,219 6,445 1,955
2027E 16,811 2,193 10,758 5,034 5,066 26,848 20,102 3,805 1,555 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 16.5 235 23.2 10.8 8.6 11.7 12.2 7.5 14.2 5.2 9.3
2027E 124 171 19.1 7.4 9.5 9.1 11.7 10.1 20.3 10.2 14.3
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 1.4 1.5 0.8 1.1 15 1.3 0.6 1.8 1.9 0.7
2027E 1.0 1.3 1.5 0.7 1.0 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
Ei\lf)/ EBITDA  »006E 8.7 7.0 7.1 -07 0.0 54 58 7.5 108 28 18
2027E 6.0 5.9 6.1 -1.4 -0.6 4.5 5.6 5.9 1.2 5.8 1.3
*E AR 7| YHE AEE 7|22 guch
HAMA (Mg NAVER El e M4SDS NHN SOOP JeHoE \[ soks AZEY Hoju|A H29=
& 13,757.0 8,250.7 14,409.0 2,865.1 469.0 4,841.1 2,653.6 2,873.6 2141 900.6 421.7
2026E g1y 2,386.9 947.4 830.4 178.1 110.7 1,459.3 498.7 350.8 106.8 476.7 36.7
(Diff %) 9.1% 9.5% -2.2% 7.7% -28.0% 4.9% -13.9% -3.8% -6.5% 5.8% -14.6%
Kldz=0[2] 1,872.3 689.0 707.0 113.6 94.5 941.4 464.5 424.7 130.8 359.7 43.7
& 15,450.2 8,862.0 15,178.3 3,143.5 495.3 5,216.8 2,993.2 2,961.6 219.6 525.7 448.2
2027E g0 2,772.8 1,096.6 1,072.5 219.9 120.9 1,594.9 586.2 419.2 103.6 198.9 47.3
(Diff %) 45.6% 6.8% -1.2% 22.0% -39.6% 6.6% -719.6% -14.4% -14.6% -6.0% -34.1%
Kldz=0[2] 2,304.3 811.0 881.1 138.1 99.0 1,222.3 505.1 332.1 121.9 168.5 43.4
I A44SDS ks A|IZEY HojH|A L=
Hy 6.8 315 3.7 9.8 -0.5 -6.2 2.4 -0.4 2.4 3.4 -0.7 -0.9
1= 0.2 88 -1.7 1.9 1.2 0.2 2.9 3.8 3.1 0.9 2.5 1.8
1he ™ 4.5 8.2 8.0 5.4 -2.4 3.0 -8.9 2.5 -4.0 -8.3 4.6 -0.3
_,;_%IEHE 3 ® -1.4 -20.9 23.9 =B -17.8 &8 =188 -22.9 -2.9 -43.6 -17.0 -18.4
67HE X -24.4 -39.1 19.0 14.9 -35.0 -4.3 0.0 =275 -9.2 -42.0 -40.1 -18.6
193 =115 =35, 29.0 29.3 -39.6 -26.0 211 =315.7/ -24.5 =150 -26.3 -22.9
%z 0|5 -14.2 -37.8 20.1 27.7 -29.2 -1.2 16.4 -20.6 -11.0 -11.2 -24.8 =745
Hy =1, -14.5 -14.2 -8.1 =121 -24.1 =153 =183 =153 -8.2 =123
1= 3 1.7 4.7 -0.2 3.3 5.0 1.6 43 5.2 4.5 4.7 6.3
Ay e ™ 26.7 30.4 30.2 27.6 19.0 25.2 13,3 24.7 18.2 13.2 26.1
P 3HE M -1.4 -20.9 24.0 -95 21.8 -8.3 =183 -22.8 -2.9 -4.0 22.7
671 ™ -50.6 =53 =02 -11.4 2.3 -30.6 -26.2 =587 =35.4 -4.6 -2.7
193 -114.7 -138.7 -74.2 -74.0 -29.0 -129.2 -82.2 -139.0 -127.7 -4.4 -16.7
%X 0|5 -70.7 -94.3 -36.4 -28.8 -7.0 -57.7 -40.1 =771 -67.5 11.0 -2.6
XHE: 0| ZOH7H0| = QuantiWise, H2| XS 2| AX|MIE]
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BIME 42| HiH} sl HiO| % HIE} Corp. OHEE Dj0|32AZE o
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 475 117 356 106 557 447 272 465 16
A7HEY 551 286 4,359 37 1,418 19 2,929 3,451 29
2025 104.6 144.2 402.8 18.0 201.0 13.5 716.9 281.7 34.5
Uil 2026E 1221 165.9 4971 191 253.7 14.2 827.0 331.8 37.2
2027E 133.6 185.9 609.2 20.4 303.7 15.4 943.8 390.1 42.5
2025 33.6 71 129.0 -0.8 83.3 2.3 80.0 128.5 0.5
Ae40[9f 2026E 40.0 133 172.3 2.0 88.6 24 108.2 155.2 -0.5
2027E 441 20.1 217.3 2.4 103.5 2.8 138.1 181.6 1.0
2025 38.6 18.2 158.8 0.9 85.9 2.0 97.3 123.6 0.6
AEolef 2026E 444 17.5 304.8 23 87.7 22 121.7 165.9 -0.5
2027E 49.9 24.2 226.9 2.9 102.5 2.6 142.3 182.1 1.0
2025 313 14.6 132.2 0.8 60.5 1.3 77.7 101.8 0.2
«0[9 2026E 35.2 135 246.6 2.0 82.3 1.1 96.4 133.7 -0.6
2027E 38.7 18.9 187.0 2.4 88.1 1.3 115.4 146.2 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 19.3 0.9 35.7 0.2 10.2 18.0 -0.3
2027E 4.9 1.1 16.6 1.0 39.6 0.2 12.2 19.7 0.3
2025 18.2 0.1 34.0 0.1 85.9 2.8 38.3 46.2 24
BPS(Z2) 2026E 21.9 7.4 58.2 15.5 119.4 28 52.0 59.6 2.2
2027E 255 8.6 73.6 16.5 152.8 3.2 65.7 75.9 2.7
2025 21.7 43.6 33.9 20.3 225 13.6 33.0 36.4 195.5
PER(HH) 2026E 13.6 18.6 18.4 14.6 15.6 16.9 26.5 22.2 N/A
2027E 12.4 13.4 21.5 12.9 141 14.2 22.3 23.6 47.3
2025 4.2 2.0 9.2 1.2 7.7 0.9 6.0 10.8 9.3
PBR(tH) 2026E 28 20 6.1 0.9 47 1.0 5.2 6.3 7.3
2027E 24 1.7 4.8 0.8 3.6 0.9 4.1 6.1 6.0
M=) LIEE U= 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
22 EIHZ= S8 7,679 2,501 20,640 4,609 208 3,787 184 210 243
A7HE 62 12 19 19 85 142 151 53 45
U=l 2025 15.4 3.2 3.3 9.0 15.7 82.9 4.5 7.5 6.7
2026E 13.9 3.1 35 8.4 17.8 79.9 46.1 8.2 8.6
2027E 15.4 3.2 3.7 8.9 19.3 80.2 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 1.1 1.2 6.4 10.6 15.8 2.6 1.6
2027E 3.0 0.8 1.2 1.3 71 1.3 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 3.1 1.0 11 1.2 71 10.7 15.0 2.6 1.3
2027E 3.6 1.0 1.2 1.4 7.8 1.4 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 0.8 0.9 5.8 7.7 6.8 1.5 0.5
2027E 2.6 0.7 0.8 0.9 6.4 8.3 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 5.7 13 1.9 1.3 141 8.9 6.8
2027E 2.3 0.9 6.3 1.5 2.1 1.4 15.6 9.5 10.0
BPS(Z2) 2025 16.1 8.5 26.2 8.4 0.0 8.6 63.7 26.9 18.9
2026E 16.4 8.6 29.8 8.9 8.6 9.5 425 31.8 19.9
2027E 17.4 8.9 34.0 9.8 9.9 10.6 46.7 37.4 28.4
PER(HH) 2025 241 33.4 26.2 17.8 18.3 18.6 24.3 51.9 N/A
2026E 23.6 18.4 22.6 21.0 13.8 18.1 13.0 23.6 35.8
2027E 20.5 17.9 20.5 19.2 12.5 16.7 11.8 22.0 24.4
PBR(tH) 2025 34 2.9 4.6 2.9 3.8 2.3 3.3 7.6 10.4
2026E 29 1.8 43 3.2 3.1 25 43 6.6 12.2
2027E 2.7 1.7 3.8 2.9 2.7 2.2 3.9 5.6 8.6
(%) HME 42| HiHt ml Hio|= HIE LY Corp. ofop=E O3 2ATE R
HY 0.7 4.7 6.7 3.7 33 -2.5 15.3 3.0 1.6
=3 9.3 6.4 1.4 1.5 S615 2.6 17.0 21.8 BB
=y 14 ™ 10.6 26.0 -0.3 -34 -1.2 3.0 13.9 24.6 -5.9
Aol= e ™ 1.6 =71 =74 -10.8 -9.0 8.4 25 14.0 -18.2
- 67/HE ™ -21.6 -30.9 5.4 -30.7 -22.3 12.7 13.5 8.0 -18.9
193 -13.6 11 85.6 252 -28.0 -19.5 16.0 -12.0 [
¢ix 0|2 -20.7 -18.1 13.8 -19.5 -15.7 71 17.7 -3.9 -30.7
(%) HEIE EE ALto| gtciolg3a NetEase AL Salesforce EA Take-Two
Hy =57 -3.9 =B N 0.6 -0.6 1.8 0.1 -1.8
1=H 10.2 9.8 12.7 121 10.7 1.1 12.4 0.4 4.9
=y 1HE ™ 12.7 16.6 16.8 21.8 2.7 li515) 17.5 24 -2.8
20|18 e ™ -0.1 -5.4 9.2 27.2 16.1 21.7 4.2 3.7 13.6
670 ™ -23.6 -32.1 -8.1 14.9 1.4 9.6 =183 29 10.3
149 d =205 -9.8 0.6 -6.1 1.7 2.9 -28.8 37.6 9.1
Sz 0|2 -27.5 -34.6 =82 10.5 =82 -5.9 -30.5 2.7 =81

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