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IR AMSDS PUISS AZEQ HOojHA HfI=
E=EJC 035420 KS 035720 KS 018260 KS  181710KS 067160 KQ[ 259960 KS 036570 KS 251270 KS 462870 KS 263750 KQ 095660 KQ
ZZ2EIHEY) 197,700 33,550 219,500 56,700 36,700 205,000 209,000 34,650 30,800 34,850 17,320
A7HEY 30,069 14,863 16,984 1,833 422 9,378 4,503 2,881 1,809 2,190 375
EXe|H Buy Hold Buy Buy Hold Buy Buy Buy Hold Buy Hold
HEFIHY) 330,000 37,000 250,000 80,000 51,000 350,000 330,000 60,000 43,000 100,000 25,000
A A7tEH 50,191 16,391 19,344 2,586 586 16,012 7,110 4,990 2,526 6,284 541
H50{2(%) 66.9 10.3 13.9 411 39.0 70.7 57.9 73.2 39.6 186.9 443
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 13,861.5 8,200.7 14,504.2 2,998.6 434.3 4,732.7 2,752.8 2,739.1 202.1 932.7 409.7
2027E 16,687.4 8,497.7 15,340.8 3,240.5 422.9 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 2,153.6 1,072.0 812.3 197.8 79.7 1,530.6 491.1 337.6 99.9 504.1 31.3
2027E 2,756.0 1,170.5 1,059.6 272.7 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 1,901.7 715.5 685.7 91.7 64.4 966.8 426.9 424.8 130.3 414.0 424
2027E 2,456.5 1,092.9 832.4 157.3 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 12,178 1,616 8,861 2,815 5,602 20,773 19,814 5,114 2,219 6,445 1,955
2027E 14,747 2,467 10,758 4,866 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 16.2 20.8 24.8 20.1 6.6 9.9 10.5 6.8 13.9 5.4 8.9
2027E 13.4 13.6 20.4 11.7 7.2 7.6 9.9 9.1 19.8 10.7 13.6
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 1.0 1.2 1.6 1.2 0.8 1.3 1.2 0.5 1.7 2.0 0.7
2027E 1.0 1.1 1.6 1.1 0.8 1.1 1.0 0.5 1.6 1.6 0.6
2025 11.8 15.4 5.1 -0.7 1.9 7.6 24.2 10.2 8.6 227.2 3.3
5\4)/EBITDA 2026E 8.6 5.0 7.8 1.3 -1.2 43 43 6.9 10.4 3.0 1.3
2027E 6.5 4.1 6.6 0.4 -1.9 3.5 4.4 5.4 10.8 6.3 0.8
*E AR 7| YHE AEE 7|22 guch
HMMHA (Mg NAVER El e +44SDsS NHN SOOP JYnE \[ soks A|IZEY Hojd|A H29=
& 13,790.4 8,338.3 14,402.6 2,982.2 448.1 4,847.0 2,794.8 2,919.7 214.9 799.5 417.3
2026E g1y 2,197.0 1,036.7 823.7 199.3 93.1 1,450.8 522.8 327.2 108.0 393.0 34.1
(Diff. %) -2.0% 3.4% -1.4% -0.7% -14.3% 55% -6.0% 3.2% -7.5% 28.3% -8.1%
Kldz=0[2] 1,961.2 574.0 698.1 106.1 80.2 910.0 469.8 503.7 140.2 341.2 48.8
& 15,711.6 8,965.4 15,150.4 3,326.9 462.8 5,187.6 3,205.5 2,975.5 2171 464.5 475.7
2027E geo0|y 2,573.6 1,183.6 1,068.6 253.6 102.0 1,563.8 596.7 371.7 103.8 140.5 48.7
(Diff. %) 7.1% -1.7% -0.8% 7.5% -28.4% 8.8% -11.4% -3.5% -14.8% 33.1% -35.9%
Kldz=0[2] 2,249.8 917.0 881.3 142.9 85.0 1,199.5 508.0 291.3 123.1 129.0 46.3
B AMMSDS PUISS AZEY HojH|A Hef=
Hy -0.7 0.1 1.6 0.2 -1.6 1.0 2.2 1.5 =18 2.0 -4.5 0.8
1= -4.3 -2.8 =18 0.5 =1 310 1.7 a|f6) -1.9 =18 &2 -1.8
5y 1he ™ -8.9 -12.3 -3.9 -19.6 -6.7 -9.5 -9.1 -8.7 -2.8 14.1 -4.4 =71
20|z 3ME M -15.9 -14.6 -0.7 39.5 S23% -13.9 -19.1 -14.1 2015 -10.6 =743 -9.9
67HE X -12.7 -34.9 31.4 44.8 -42.6 -12.4 -9.1 =9 -0.2 -46.9 -37.0 -20.6
193 =71 -48.1 32.2 106.9 -52.4 =8} -12.6 -48.4 =258} 1.0 -36.9 -30.1
%z 0|5 -18.5 -44.2 28.0 95.2 -45.9 -16.7 3.7 -28.2 -13.2 -6.8 -28.7 -13.6
Hy 23%3 =29 =140 =29 2 |/ 015 | ) -3.9 1.4 =57
1= 3 -4.0 =25 -1.1 0.8 -1.9 =88 1.9 =18 -1.7 -2.1 -4.0
Ay e ™ -9.2 -12.6 -4.3 -19.9 B0 -9.8 ) -9.1 3% 14.9 315
P 3HE M 8.1 9.3 23.3 63.4 -5.9 10.1 4.8 9.8 235 6.7 9.5
67 M =-29.1 =Bl 2 15.0 28.5 =188 -28.8 2585 =51l -16.5 -17.9 -8.1
193 -116.3 -147.3 -67.0 7.8 -48.9 -135.0 -111.7 -147.5 -125.0 4.5 -33.4
%z 0|5 -82.1 -107.8 =5 31.6 =2 -80.3 -59.9 -91.8 -76.8 3.8 -18.1
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amsl 00| RAZE HIE} HIME EELIG Hjo|= CoreWeave Nebius
EZ=3CE GOOGL US Equity ~ MSFT US Equity ~ AMZN US Equity ~ META US Equity 700 HK Equity 9988 HK Equity 9888 HK Equity  CRWV US Equity NBIS US Equity
EZEIHA= S5 350 494 254 666 419 109 87 81 224
A7HEY 4,244 3,667 2,737 1,696 486 277 30 45 64
2025 402.8 281.7 716.9 201.0 104.6 144.2 18.0 5.1 0.5

Uil 2026E 498.0 331.8 828.6 254.1 123.2 168.3 19.0 129 34
2027E 612.6 391.8 949.5 305.4 134.7 189.2 20.2 26.6 12.1

2025 129.0 128.5 80.0 83.3 33.6 71 -0.8 0.0 -0.6

Ae40[9f 2026E 172.4 155.2 1104 87.0 39.5 13.2 1.8 1.1 -0.9
2027E 217.8 182.7 140.8 103.5 1.8 21.2 2.0 4.2 -0.4

2025 158.8 123.6 97.3 85.9 38.6 18.2 0.9 -1.2 0.0

AEolef 2026E 3121 165.9 178.7 85.7 42.6 17.6 2.0 -1.8 -0.5
2027E 227.7 182.7 145.7 102.5 47.8 24.7 2.5 -0.9 -1.3

2025 132.2 101.8 77.7 60.5 31.3 14.6 0.8 -1.2 0.1

=0/ 2026E 253.3 133.7 137.8 80.9 34.4 13.2 1.7 -2.7 -0.6
2027E 187.7 146.9 118.2 87.4 36.4 19.4 2.0 -1.9 -1.4

2025 10.9 13.7 7.3 24.0 3.4 0.8 1.9 -2.8 0.3

EPS(E2)) 2026E 19.1 18.0 14.5 34.8 4.4 0.8 0.7 -3.9 2.1
2027E 16.0 19.8 124 38.1 4.6 1.2 0.9 -1.8 -2.9

2025 34.0 46.2 38.3 85.9 18.2 0.1 0.1 6.6 18.2

BPS(Z2) 2026E 58.9 59.6 53.6 119.8 22.0 8.5 15.5 7.3 334
2027E 75.2 74.7 66.6 153.3 25.5 10.0 16.4 8.1 29.0
2025 33.9 36.4 33.0 22.5 21.7 43.6 20.3 N/A N/A
PER(HH) 2026E 18.3 222 17.4 19.1 12.2 17.2 15.4 N/A N/A
2027E 21.8 24.9 20.4 17.5 1.5 121 12.6 N/A N/A

2025 9.2 10.8 6.0 7.7 4.2 2.0 0.3 10.8 4.6

PBR(tH) 2026E 5.9 6.3 47 5.6 24 1.6 0.7 111 6.7
2027E 4.6 6.6 3.8 4.3 2.1 1.4 0.7 10.0 7.7
(Mog) HEIE ujx FLto| HiCto| 3 NetEase LY Salesforce 2z Take-Two
s 7974 JT Equity 3659 JT Equity 9766 JT Equity 7832 JT Equity 9999 HK Equity 4689 JT Equity CRM US Equity ~ CPNG US Equity ~ TTWO US Equity
22 SN 2= S8 8,339 3,200 21,055 5,586 184 537 238 14 205
A7HE 68 16 19 23 75 24 196 26 38
U=l 2025 15.4 3.2 3.3 9.0 15.7 13.5 41.5 34.5 6.7
2026E 14.9 33 3.6 9.2 18.0 14.8 46.3 37.0 8.6

2027E 16.4 34 3.9 9.8 19.4 16.2 50.9 421 9.1

AR019) 2025 24 0.8 0.9 1.3 5.0 2.3 8.3 0.5 -0.1
2026E 2.9 0.9 1.1 1.4 6.9 26 15.9 -1.0 1.6

2027E 3.2 0.9 1.3 1.5 7.5 3.0 17.7 0.9 2.3

Aol 2025 3.8 0.9 0.9 1.3 5.7 2.0 9.5 0.6 -0.2
2026E 3.8 1.0 1.2 15 71 25 17.7 -0.9 1.4

2027E 3.9 1.0 1.3 1.6 8.1 2.9 16.7 0.8 2.1

20|19 2025 2.8 0.6 0.7 0.9 4.7 1.3 7.5 0.2 -0.3
2026E 2.7 0.7 0.8 1.0 5.5 1.3 8.6 -1.0 0.5

2027E 2.9 0.7 0.9 1.1 6.4 15 8.2 0.5 1.2

EPS(Z2) 2025 24 0.8 4.9 1.4 1.5 0.2 7.9 0.1 -1.6
2026E 24 0.9 6.1 1.6 1.8 0.2 16.8 -0.5 7.0

2027E 25 0.9 6.7 1.7 2.1 0.2 16.1 0.3 10.1

BPS(Z2) 2025 16.1 8.5 26.2 8.4 7.2 2.8 63.7 24 18.9
2026E 17.4 74 30.9 9.7 8.6 3.0 51.2 1.9 211

2027E 18.5 7.8 35.4 10.8 9.6 3.1 56.6 24 29.6
PER(HH) 2025 241 33.4 26.2 17.8 18.3 13.6 24.3 195.5 N/A
2026E 227 228 223 229 12.7 18.3 14.2 N/A 293

2027E 21.6 231 20.2 21.2 10.9 15.8 14.8 49.7 20.3

PBR(tH) 2025 34 2.9 4.6 2.9 3.8 0.9 3.3 9.3 10.4
2026E 3.1 28 4.4 37 2.7 1.2 4.6 7.5 9.7

2027E 2.9 2.7 3.8 3.3 2.4 1.1 4.2 6.1 6.9
(%) dmsl OlO|32ATE OfaE HIE} Qta|HfHt Hfo CoreWeave Nebius
Y 0.6 -0.8 1.0 -2.4 -1.6 4.0 -0.2 1.9 2.5

1= &3 -0.4 =12 2.7 AL 1.7 21 -8.6 -0.4

=y 14 ™ 1.6 25 -2.2 225 =53 -13.7 -13.7 -12.7 -10.0
2018 3ME ™ -5.0 30.1 3.8 153 -4.8 4.2 -21.9 -22.0
67/HE ™ 13.6 26.0 20.9 8.1 -20.6 88.5

19 38.7 -2.9 9.7 -14.7 137.5

X 0|3 1.7 2.1 9.9 0.9 167.1
HiClo| g3 NetEase Salesforce Take-Two

Hy =43 2.3 -1.0 =2 -0.8 =81 -2.0 =2 A

1=d 3.0 4.2 1.6 4.2 0.8 -1.4 -4.0 o) -4.7

=y 1HE ® -4.8 6.6 A8 4.6 =58 7.8 21.3 -8.3 =82
so|2 3 16.4 43.9 21.2 53.8 -3.6 30.1 56.8 -20.6 -14.1
6/He ™ -15.4 8.4 2.6 321 AL 8815 22.4 -28.9 0.6

149 d -36.4 -5.6 -3.7 13.5 -23.6 6.8 -2.6 -57.2 -17.7

Sz 0|2 218 -16.4 =18 33.9 -14.4 28.7 -10.2 -39.4 -19.8

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