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Internet Game
IR +4SsDs sioks AZEY Hojd|lA L=
E=EJC 035420 KS 035720 KS 018260 KS  181710KS 067160 KQ[ 259960 KS 036570 KS 251270 KS 462870 KS 263750 KQ 095660 KQ
ZZ2EIHEY) 228,000 40,000 243,500 74,700 41,500 238,000 247,500 39,100 31,700 31,250 19,100
A7HEY 35,791 17,719 18,841 2,447 477 10,981 5,332 3,204 1,862 1,964 413
EXe|H Buy Buy Buy Buy Hold Buy Buy Buy Hold Buy Hold
HEFIHY) 330,000 52,000 250,000 64,000 51,000 350,000 330,000 60,000 43,000 100,000 25,000
A A7tEH 51,803 23,035 19,344 2,096 586 16,148 7,110 4,916 2,526 6,284 541
H50{2(%) 447 30.0 2.7 -14.3 229 471 333 53.5 35.6 220.0 30.9
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 13,731.8 8,183.4 14,504.2 3,006.1 434.3 4,732.7 2,752.8 2,739.1 202.1 932.7 409.7
2027E 15,531.9 8,539.0 15,340.8 3,289.0 422.9 5,128.2 3,636.7 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 2,177.0 1,011.0 812.3 198.0 79.7 1,530.6 491.1 337.6 99.9 504.1 31.3
2027E 2,699.3 1,110.2 1,059.6 284.1 73.0 1,700.9 528.4 358.8 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 1,925.9 696.3 685.7 94.2 64.4 966.8 426.9 424.8 130.3 414.0 42.4
2027E 2,418.9 1,162.0 832.4 164.5 58.2 1,206.7 436.7 317.8 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 12,277 1,573 8,861 2,891 5,602 20,773 19,814 5,114 2,219 6,445 1,955
2027E 15,193 2,623 10,758 5,157 5,066 26,848 21,190 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 18.6 254 275 258 74 115 12,5 7.6 143 4.8 9.8
2027E 15.0 15.2 22.6 14.5 8.2 8.9 11.7 10.3 20.4 9.6 15.0
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 1.2 15 1.8 1.6 0.9 15 1.4 0.6 1.8 1.8 0.7
2027E 1.1 1.4 1.7 1.4 0.9 1.3 1.2 0.5 1.6 1.4 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
a{)/EBITDA 2026E 10.4 6.8 9.0 29 -0.7 5.2 5.7 7.6 10.9 2.5 2.2
2027E 8.0 5.7 7.6 1.3 -1.4 4.4 5.5 6.1 11.3 5.3 1.7
*E AR 7| YHE AEE 7|22 guch
HAMA (Mg NAVER El e +44SDsS NHN SOOP JeHoE \[ soks A|IZEY Hoju|A H29=
& 13,7916 8,347.8 14,405.1 2,962.3 448.1 4,857.7 2,769.7 2,940.1 213.3 813.1 417.0
2026E o[l 2,217.1 1,016.2 827.9 194.7 93.1 1,461.6 523.2 334.7 105.2 406.4 345
(Diff. %) -1.8% -0.5% -1.9% 1.7% -14.3% 4.7% -6.1% 0.9% -5.0% 24.0% -9.3%
Kldz=0[2] 1,958.6 587.3 701.5 104.8 80.2 933.8 468.4 493.0 134.9 344.4 48.2
& 15,656.0 8,989.3 15,152.0 3,282.1 462.8 5,220.9 3,151.2 3,015.1 2215 451.4 464.0
2027E geo0|y 2,583.5 1,165.4 1,068.0 241.4 102.0 1,689.8 607.6 386.6 105.1 130.3 49.3
(Diff. %) 4.5% -4.7% -0.8% 17.7% -28.4% 7.0% -13.0% -7.2% -15.8% 43.6% -36.7%
Kldz=0[2] 2,265.5 915.8 874.6 137.0 85.0 1,221.4 514.3 299.3 122.6 119.1 48.6

e

24SDs

winpe

AIZER]

Hoju|A

Hee=

Y 0.7 -0.2 2.7 12.0 -2.1 1.5 1.6 0.6 2.3 -0.8 0.5

1= 8.6 0.3 9.9 78.7 -4.2 -1.4 -0.4 -4.4 -3.2 -12.2 -0.9

1HE A 24.5 18.2 26.2 97.4 -12.8 3.5 8.8 6.0 -1.9 -85 5.8

_,;_%IEHE 3 H 7.0 -12.9 33.1 96.3 -24.1 -18.9 -11.3 -11.2 2.3 -38.2 -8.4
6718 ™ -9.7 -30.3 42.9 101.1 58918 -7.4 16.7 -31.6 -4.7 -37.4 -27.0

19 1.6 -37.9 60.8 1711 -47.1 -24.6 17.9 -33.6 -21.2 4.2 -17.8

%X 0|5 -6.0 -33.4 42.0 157.1 -38.8 -3.3 22.8 -19.0 -10.7 -16.4 -21.4

Y -1.8 -2.7 0.3 9.6 -2.5 -0.9 -0.8 -1.8 -0.2 -1.2 0.1

=8 -2.9 -11.2 -1.6 67.2 -12.4 -12.9 -11.9 -15.9 -14.7 -20.5 -9.2

Ay 1HE M 22.7 16.4 244 95.6 -23.1 1.7 7.0 4.2 -3.6 -18.8 -4.5
P 37he 19.6 -0.4 45.7 108.9 83 -6.3 1.3 1.3 14.8 -10.8 19.0
671E ™ -36.4 -57.0 16.2 74.4 -17.56 -34.1 -10.0 -58.4 -31.4 =1B3 -5.1

193 -114.8 -154.2 =5, 54.8 -53.2 -140.9 -98.5 -149.9 -137.6 -1.9 -23.9

%X 0|5 -71.6 -99.0 -23.6 91.6 -32.2 -68.8 -42.8 -84.5 -76.3 -9.9 -14.8
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OP HSE: 2026E-15.7% / 2027E -14.7% Bt OP HEE: 2026E 48.3% / 2027E 57.3%
(=) —— NAVER 2026E 0% (=¢)) NAVER 2026E ¥2{02 (Mol 713t 2026E O (yedg) 713t 2026E YOI
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NHN OP HEE: 2026E 40.7% / 2027E 154.6% SOOP OP HEE: 2026E -33.7%/ 2027E -33.1%
(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) 3450 255 NHN 2027E 0| 600 - SOOP 2027E 0% 155 - SOOP 2027E ¥40[
[ 240
2,850 3300 225 570 146 1
210
2,800 3150 g 540 4 137 4
2,750 - f 3000 €0 510 128 4
—HH 165
2,700 - 2850 150 480 1 119 4
| 135
2,650 2700 0 J 450 . . . . . 110
254 '257 '2510 ‘261 ‘264 '267 254 '257 ‘2510 261 264  '26.7 254 '257  '2510 261 264  '26.7 254 257 2510 261 264 267
3YoE OP ¥EE: 2026E -2.9% / 2027E -4.3% NC OP ¥EE: 2026E 140.6% / 2027E 140.1%
(e FRHIE 2026E 04 (alote) F2YZE 2026E YO (diotg)) ——— NC 2026E 0iZ (Heie) ——— NC 2026E ®{0|°|
k) = | o9l o2l
5500 3eYmE 2027E 0iE 1900 32 E 2027E Y02 3,000 NC 2027E 0j% 650 NC 2027E %2jo[2]
5,000
1,700 2,700 550
4,500 450
1,500 2,400
4,000 350
1 2,100
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3,000 100 r T T T T 1,800 : : - - -
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woLs OP H=E: 2026E 25%/ 2027E -12.2% Hoju|A OP H=E: 2026E 380.5% / 2027E -26%
(Aete) ok 2026E 1010 b2 2026€ L2i0l] (o19)) HojH|A 2026 S (doi2d) HOjH|A 2026E FHOI
3250 - G0t 2027€ 0hE oS Gi0E 2027E S0l 1,000 Tojl A 2027E 0HE o0 Tojul £ 2027€ Fole}
900
3,150 4 440 410
800
3,050 4 ] y 320
380
J " 700
2,950 | 320 I 600 220
2,850 - 260 ,r\-/J 500 1+ - 140
LS
2750 200 400 . . . . . 5
254 257 ‘2510 261 264 ‘267 254 ‘257 ‘2510 ‘261 ‘264 267 254257 2510 261 2641267 254 ‘257 2510 261 264 ‘267
HI2¢|= OP HS&: 2026E -23%/ 2027E-12.1% ANZEHN OP #S&: 2026E -46.6% / 2027E -55.6%
ol = Alof9y A|ZEQ 2026 OHE L] A|ZEY 2026E ¥o|2l
[GEEE) j}ig}i ggggg Enf [GCEE) HI291X 2026E ¥o[2l (Hogd) NmES S0oaE s (Hogd) g a0a0k daolel
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465 4
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59
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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 446 122 344 100 569 492 261 480 16
A7HE 518 299 4,192 35 1,449 21 2,819 3,567 28
2025 104.6 144.2 402.8 18.0 201.0 13.5 716.9 281.7 34.5

Uil 2026E 122.5 166.8 4971 19.2 254.0 14.3 828.5 331.8 37.0
2027E 134.2 186.6 608.8 20.5 304.7 15.6 949.0 3915 421

2025 33.6 71 129.0 -0.8 83.3 2.3 80.0 128.5 0.5

Yol 2026E 39.8 13.1 172.3 2.0 87.7 24 110.1 156.2 -0.9
2027E 42.4 19.9 2171 2.3 102.5 2.8 140.6 182.2 0.9

2025 38.6 18.2 158.8 0.9 85.9 2.0 97.3 123.6 0.6

AEolef 2026E 44.6 17.3 312.0 23 86.6 23 178.2 165.9 -0.8
2027E 50.2 23.9 226.7 29 102.0 26 145.1 182.2 0.9

2025 313 14.6 132.2 0.8 60.5 1.3 77.7 101.8 0.2

09 2026E 345 13.3 253.9 1.9 81.3 1.2 136.9 133.7 -0.9
2027E 36.9 18.9 186.9 2.4 87.2 1.3 118.0 146.6 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 0.9 18.9 0.9 35.2 0.2 14.6 18.0 -0.4
2027E 47 1.1 16.5 1.1 38.3 0.2 12.3 19.8 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 75 58.2 15.4 120.1 2.9 53.5 59.6 2.0
2027E 254 8.6 73.6 14.6 154.3 3.3 67.4 75.9 24

2025 21.7 43.6 33.9 20.3 225 13.6 33.0 36.4 195.5

PER(HH) 2026E 13.0 18.1 18.2 14.7 16.2 18.0 17.9 22.2 N/A
2027E 12.2 13.6 20.8 12.0 14.9 15.4 21.2 24.3 452

2025 4.2 2.0 9.2 1.2 7.7 0.9 6.0 10.8 9.3

PBR(tH) 2026E 26 21 5.9 0.8 47 1.1 4.9 6.3 7.9
2027E 2.2 1.8 4.7 0.8 3.7 1.0 3.9 6.3 6.4

(Moga) LIEE U= ZL0| HICHO| 3 NetEase AL Salesforce CoreWeave Take-Two
=il 7974 JT Equity 3659 JT Equity 9766 JT Equity 7832 JT Equity 9999 HK Equity 6758 JT Equity CRM US Equity  CRWV US Equity  TTWO US Equity
22BIH2= S35 8,761 3,045 21,595 5,332 194 3,780 191 106 242
Al7HEY 71 15 19 22 79 141 156 59 45
U=l 2025 15.4 3.2 3.3 9.0 15.7 82.9 4.5 5.1 6.7
2026E 14.4 3.2 35 8.8 17.9 80.6 46.1 129 8.6

2027E 15.8 3.3 3.7 9.3 19.4 80.6 50.4 26.4 9.2
AR019) 2025 24 0.8 0.9 1.3 5.0 9.6 8.3 0.0 -0.1
2026E 2.8 0.8 1.1 13 6.4 10.8 15.8 1.1 1.6

2027E 3.1 0.9 1.2 1.4 7.1 11.4 17.9 4.1 23

Aol 2025 3.8 0.9 0.9 1.3 5.7 9.4 9.5 -1.2 -0.2
2026E 35 1.0 1.1 13 7.0 10.9 15.0 -1.9 1.5

2027E 37 1.0 1.2 15 7.8 11.5 16.3 -0.8 2.2

«=0[9} 2025 2.8 0.6 0.7 0.9 4.7 -2.2 7.5 -1.2 -0.3
2026E 2.6 0.7 0.8 0.9 5.8 8.0 6.8 -2.8 0.4

2027E 2.7 0.7 0.9 1.0 6.4 8.5 8.0 -2.0 1.2

EPS(Z2) 2025 2.4 0.8 49 1.4 15 -0.4 7.9 -2.8 -1.6
2026E 22 0.9 5.8 14 1.9 1.3 141 -3.9 6.9
2027E 2.4 0.9 6.3 1.6 2.1 1.4 15.6 -1.7 10.1

BPS(Z2) 2025 16.1 8.5 26.2 8.4 0.0 8.6 63.7 6.6 18.9
2026E 16.8 7.9 29.8 9.3 8.6 9.6 43.2 7.3 211

2027E 17.9 8.2 34.1 10.3 9.9 10.6 47.3 8.1 29.6

PER(HH) 2025 24.1 33.4 26.2 17.8 18.3 18.6 24.3 N/A N/A
2026E 27.6 21.6 25.2 23.2 13.8 17.8 23.0 N/A 105.7

2027E 25.9 22.1 22.7 21.7 12.4 16.7 19.5 N/A 38.4

PBR(tH) 2025 34 2.9 4.6 2.9 3.8 2.3 3.3 10.8 10.4
2026E 33 24 45 3.6 2.9 25 4.4 145 1.4
2027E 3.1 2.3 4.0 33 25 22 4.0 13.0 8.2

(%) HME 42| HiHt ml Hio|= HIE} LY Corp. ofop=E O3 2ATE R
HY 1.5 1.9 -0.5 -0.5 =Bo -2.8 -0.5 -3.0 -2.5

1=H -7.3 -3.6 -3.8 -6.5 -4.4 0.7 -6.0 -5.1 -2.9

=y 10 A -3.3 8.5 -0.8 -5.8 -11.9 9.9 5.7 22.0 -5.4
xojz 3 -2.2 -7.6 -13.3 -26.1 -7.4 17.9 -1.1 13.8 -2.5
67/HE ™ -16.2 -21.0 13.9 =271 -11.0 29.4 29.9 21.0 -9.8

19 -24.6 35 68.7 152 -275 27 13.1 -7.7

¢ix 0|2 =255 -14.4 9.9 -23.7 -13.8 17.9 13.2 -0.7 -33.4

(CA) HEIE CES ALl HICO| R NetEase AL Salesforce CoreWeave Take-Two
HY -1.6 0.8 -1.8 -1.9 0.3 -3.4 -2.7 0.7 -2.2
1=d 6.0 233 -0.3 -1.8 5.5 0.4 =83 20.2 -4.7
=y 1HE 20.1 325 14.4 27.3 -4.2 8.9 11.8 44.8 2.1
so|2 e ™ 225 35.8 9.9 43.8 8.5 5.7 101 2.1 -0.3
6708 H 42 -4.6 14.7 31.3 37 8.4 3.6 16.5 24.6
19H -39.2 -8.0 -14.7 -4.1 -3.0 -11.9 -21.2 6.0 4.1
[EY =S -17.3 -20.4 1.2 27.8 -9.5 -6.1 -27.9 48.0 -5.6

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