itz Internet/Game :
Coverage at a Glance ——

Analyst O] %!

| 2024. 10. 7 (Mon) o O s ance

hyojinlee@meritz.co.kr

QIEL

NAVER I NHN SO00P AZEY JYZE AUAZE YZHAX IBIRAUZ= ke (01| ES H9=

z=2ac 035420 KS 035720 KS 181710KS 067160 KQ 462870 KS 259960 KS 036570 KS 225570 KS 293490 KQ 251270KS 263750 KQ 095660 KQ
A2E7H) 170,700 36,700 16,790 100,400 56,200 335,500 209,000 15,550 18,210 59,500 38,700 21,650
APksY 27,446 16,277 567 1,154 3,278 16,069 4,588 1,024 1,505 5114 2,486 477
EXtelA Buy Buy Hold Hold Buy Buy Buy Buy Hold Hold Hold Buy
EEESITEN] 260,000 51,000 24,000 120,000 90,000 400,000 350,000 32,000 18,000 58,000 40,000 26,000
Y APIEY 41,804 22,620 810.38 1,379 5,250 19,159 7,684 2,107 1,488 4,985 2,570 573
AE0H(%) 52.3 39.0 42.9 19.5 60.1 19.2 67.5 105.8 -1.2 -2.5 3.4 20.1
2023 9,670.6 7,557.0 2,269.6 3476 168.6 1,910.6 1,779.8 1933 1,025.1 2,502.1 3335 365.6
LR 2024E 10,529.2 8,019.8 2,474.9 4246 241.9 2,844.9 1,587.0 303.7 884.0 2,774.1 3243 4332
2025E 11,292.6 8,504.8 2,624.6 4485 3935 32339 1,805.7 3814 1,141.0 24203 732.9 3982
2023 1,488.8 460.9 556 90.3 111 768.0 1373 12.0 745 -68.5 -16.4 316
Aol 2024E 1,927.7 482.1 101.6 117.8 180.3 1,199.0 31.9 84.0 15.3 2234 -45.1 68.6
2025E 2,0916 610.1 1109 127.7 315.2 1,303.1 486 139.7 1167 115 178.1 296
2023 1,012.3 -1,012.6 -85 746 106.7 5954 2121 11.3 -2287 -255.7 152 48.7
Xufz=0]| 2024E 1,450.1 3356 134 91.6 156.2 1,022.2 338.4 55.3 61.0 348 -4.0 58.0
2025E 1,428.7 568.7 405 102.2 270.4 1,058.8 2439 104.8 46.0 -176.2 1499 219
2023 6,180 -2,276 243 6,489 3,003 12,221 9,663 172 2,774 -2,975 237 2,209
img% 2024 8,965 756 395 7,969 2,891 21,258 15,414 839 739 405 62 2,632
2025€E 9,053 1,282 1217 8,891 4,661 22,107 11,111 1,591 557 -2,050 2,333 992
2023 36.2 -239 -96.3 132 N/A 15.8 249 87.2 93 -195 1637 12.1
PER(H) 2024E 19.0 486 425 12,6 19.4 15.8 13.6 185 247 146.9 -628.9 8.2
2025E 189 286 138 11.3 121 152 188 9.8 327 -29.0 16.6 218
2023 16 25 05 34 N/A 17 16 38 15 1.0 34 12
PBR(:H) 2024E 1.1 1.6 0.4 32 42 25 1.3 32 1.0 1.0 3.4 0.9
2025€E 10 15 03 26 3.1 22 13 24 10 1.1 29 0.9
2023 18.0 210 39 58 N/A 7.4 153 377 16.8 57.1 2291 8.1
EV/EBITDA(HH) 2024E 10.1 135 1.2 4.9 14.1 103 19.3 9.0 25.1 16.7 -93.6 3.0
2025€E 86 1.4 0.9 39 7.7 8.9 142 45 104 371 109 47

*EAEE | YWAE XR2E 7| X2 HLch

(o) NAVER I NHN SO0P AZEY JYzE AUNATE URHYAX  IPIRHYE wnke BOHIA Hea=
hE 10,578.1 8,214.5 2,498.3 4319 2235 2,681.7 1,581.4 3024 962.5 2,818.8 3380 363.0
Yol 1,894.6 559.4 113.1 125.7 157.7 1,118.2 77.1 87.6 315 244.4 (22.5) 349
20 (Diff. %) 1.7% -13.8% -10.2% -6.3% 14.3% 7.2% -58.7% -4.1% -51.4% -8.6% N/A 96.9%
x| z=0]2f 1,592.9 3719 243 102.8 141.4 1,051.1 187.8 62.1 3.9 235.2 209 39.1
hE 11,555.7 8,965.1 2,739.8 482.1 337.9 2,964.3 1,870.3 346.2 1,179.0 2,935.8 641.9 389.0
Yol 2,140.1 699.0 134.6 142.4 258.6 1,211.9 217.0 109.5 116.0 257.1 155.7 31.4
0% (Diff. %) -2.3% -12.7% -17.6% -10.3% 21.9% 7.5% -77.6% 27.6% 0.6% -95.5% 14.3% -5.7%
x|t z=0]2f 1,629.8 518.6 77.5 116.0 2267 1,059.7 2373 87.6 68.4 189.1 151.8 343

NAVER ELE] "] NHN SOOP AZEY JYZE HUAZE YEHYZ ELEly FTES S0k BOHIA HI¢=

1.5 1.9 0.4 13 05 -0.7 50 2.0 41 15 -1.7 16

1= 0.2 0.1 -4.5 -1.6 0.2 -1.5 8.9 -0.3 1.7 -33 -0.8 02

HE A 8.4 7.5 -11.8 03 -7.0 8.1 17.8 -7 9.4 44 209 2.6

il E 3 A 6.8 -8.9 -16.3 -18.9 N/A 233 15.9 -19.0 -43 7.8 -11.8 9.1
6 1241 -256 -27.5 -12.6 N/A 326 9.4 14.1 -18.2 -0.5 299 24

1A H -10.7 -11.8 -233 232 N/A 129.0 -1.6 7.1 -26.3 467 -13.9 -9.8

o1% 0|% -25.0 -36.6 -28.4 18.5 N/A 713 -12.9 3.9 -30.4 2.6 03 -18.5

HY 1.2 16 0.1 0.4 0.2 -1.1 47 1.1 32 12 -2.6 07

173 3.2 3.2 -1.5 -0.9 32 16 11.9 0.4 2.4 -0.2 -0.1 09

HE A 8.8 7.9 1.4 -4.8 -6.5 8.5 18.2 =121 43 48 15.8 -2.5

gl s 3HE ™ 15.9 0.1 -7.2 -10.4 N/A 324 24.9 -10.5 42 16.8 -33 17.7
6 -5.9 -19.3 -21.2 03 N/A 389 15.7 27.0 -5.3 5.8 428 15.3

1A H -17.5 -18.6 -30.2 27.9 N/A 1222 -8.5 11.9 -21.5 39.9 -9.1 -5.0

o1% 0|% -21.2 -329 -24.7 31.0 N/A 75.1 -9.2 16.4 -17.9 6.3 12.8 -5.9

Zt&: QuantiWise, H2|XEH 2|AXAIE
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Internet/Game Coverage at a Glance

| M A 20|

" ®

NAVER 24E OP HEE: 10.7% / 25E OP 5 8: 9.8%
(=2) ——NAVER 2024E 05 (=) (=%) ——NAVER 2024E %0/
o104,
1.0 NAVER 2025E 01%(S) 122 22 NAVER 2025E %0[2|
10.9 120 21
20
108 118
1.9
10.7 116
18
10,6 4 47
105 12 16
241 243 245 247 249 '24.1 243 245 '24.7 249
NHN 24E OP H55: 6% / 25E OP M5 E: -3.5%
., — atet0[el
(i) —— NHN 2024E 0% (g (BN m:m ;gigg %;g:;
2,600 NHN 2025E 0§Z(2) 2,820 160 =0
2,780 140
2,560
2,740 120
2,520 W—\_}_'—
2,700 100
2,480 2,660 80 ; ; ; ;
241 243 245 247 ‘249 241 243 245 24.7 249
JlEE 24E OP M5 8: 53.3% / 25E OP 15 8: 51.9%
(Alete) —— 3T E 2024E 0= [SEE)) —— 32T E 2024E HYO[Y
3200 3WZE2025E04F 4500 S2HZE 2025E FHO(
3,000 1,200
2,800 1,100
2,600 1,000
2,400 900
2,200 800
2,000 700
1,800 600
24,1 243 245 247 '24.9 '24.1 243 245 247 249
IIIRQHYZX 24 0P H5E: -79.8% / 25E OP HSE: -49.6%
(oiel) ——IPIRIAYR 2024E OKE  (yojl) —— BRI YR 2024E FHOIY
1500 F13HRIY= 2025E O 250 I3t Y= 2025E FHo|e!
200
1,300
150
100
1,100
50
900 o
24,1 243 245 247 '24.9 241 '24.3 245 247 '24.9
EOHIA  24E0p#SE:-119.5% / 25E OP HSS: 13.7%
(dofg) ——TOJH|A 2024EDHE  (Moig) ——To{H|A 2024E FHO|Y
700 To{d|A 2025E OF 200 TofH| A 2025E FYol
600 150
500 100
400 50
30 0 \_,—ﬁ_,,_,,—‘%_
200 -50
241 243 245 247 249 '24.1 243 245 247 '24.9
AZEY 24E OP S E: -24.1% / 25E OP HSE: 31.1%
(Aeied) ——AIZEY 2024E O1E  (AofR) —— A|IZEQ] 2024E Y0[Y
380 AZEY 2025E 0% 300 A|ZER 2025E ¥o[2
350
320 250
290
4
260 200
230
200 150
1246 '24.7 248 '24.9 2410 246 '24.7 1248 249 '24.10

Xt&: QuantiWise, H2|XF5# 2| MA[AAH

I 24E OP ¥158: -9.2% / 25E OP WS E: -8.7%
[CEEN —IPIR2024E S (yojg)) —— 2Pk 2024E Yol
11,000 313t 2025E 0= %00 I3t 2025E Y02
10,500
800
10,000
9,500 700
9,000
600
8,500
8,000 500
241 243 245 247 249 241 243 245 247 '24.9
SO0P 24E OP H55: 30.3% / 25E OP #1581 33%
(hieigl) ——SO00P 2024E 0% (Alete) ——SO0P 2024E ¥2{0[2)
500 SOOP 2025E Of%E 150 SOOP 2025E ¥ ¥0|2}
140
470
130
440 120
110
410
100
380 90
24,1 243 245 247 249 '24.1 243 245 247 '24.9
AU AZE 24 OP #5E: -71.4% / 25E OP HSE: -43.5%
(Aot2y) —QIMALE 2024E S (yojg) —— QAT E 2024E 0|2
2,500 QMAIE 2025E 0jF 500 QUM|ATE 2025E FYO||
2,300 400
2,100 300
1,900 200
1,700 100
1,500 0
'24.1 243 '24.5 '24.7 '24.9 24,1 243 245 247 '24.9
HIOHE  24E0P#HEE: 265.7% / 25E OP HSE: 140.4%
CEE) JIDHS 2024E 04 (4ofg) HI0HS 2024E YOI
3,100 Wohg 2025E 4% 300 Hiotg 2025E ol
250
3,000 F’
200 A
2,900 150
100
2,800
50
2,700 0
'24.1 243 1245 24,7 '24.9 241 243 245 247 '24.9
HY= 24E OP #1581 -28.3% / 25E OP H58: -50%
(hetel) —UQ9IZ 2024E HHE  (yore)) — 29X 2024E FHOIY
500 Y 291X 2025E 0iE 5 Hl29|= 2025E FY0|9
60
450

IN
IS
=)

00
0 20
241 '24.3 '24.5 247 '24.9 241 '24.3 '24.5 '24.7 ‘249
EE IS 24E OP ¥IS8: 47.2% / 25E OP S8 32.3%
REE) I23oIX 2024E O (aiotel) YA UR 2024E B[
450 LAY 2025E OiE 180 2= 2025€ YOI
400 150
120
350
90
300
60
250 L 2 _\_\_\ﬁ
200 0
‘241 '24.3 '24.5 '24.7 ‘249 241 '24.3 '24.5 247 249
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QIE{L/A|Y
Analyst 0| = Z!
02-6454-4864

| 2024.10.7 (MOI‘I) A hyojinlee@meritz.co.kr

wee  ww  wm ws @8 o o0e mEmse %

Internet/Game 6
Global Peers ° S

s TCEHY US Equity BABA US Equity  GOOGL US Equity BIDU US Equity META US Equity 4689 JT Equity ~ AMZN US Equity MSFT US Equity CPNG US Equity
237H2= 83 61 115 167 110 596 434 187 416 25
AL 564 275 2,066 39 1,508 21 1,958 3,003 44
o= 2023 86.0 131.3 307.4 19.0 134.9 126 574.8 245.1 24.4
2024E 94.1 1435 292.5 19.3 161.5 13.7 635.7 280.6 30.3
2025E 102.7 155.7 326.8 20.4 184.0 14.7 704.6 3238 353
%4¢i0[2 2023 225 15.8 84.3 3.1 46.8 1.4 36.9 109.4 0.5
2024E 30.0 19.9 108.4 36 63.8 1.9 62.1 122.5 0.4
2025E 34.4 22.4 124.4 39 74.2 1.9 77.2 141.6 1.3
AEolel 2023 228 14.2 85.7 36 47.4 1.3 376 107.8 0.6
2024E 33.0 18.9 112.4 3.8 64.6 1.7 61.4 121.5 0.5
2025E 37.2 21.8 126.4 41 75.0 1.8 78.5 140.8 1.4
20[9) 2023 16.3 11.2 73.8 2.9 39.1 0.8 30.4 88.1 1.4
2024E 26.1 15.0 95.1 3.1 55.5 1.0 50.7 98.8 0.0
2025E 29.4 17.4 107.6 32 62.5 1.1 63.1 114.1 1.1
EPS(H21) 2023 1.7 43 5.8 8.2 15.2 0.1 3.0 11.8 0.8
2024E 2.8 5.9 7.5 8.7 216 0.1 4.9 13.3 0.0
2025E 3.1 6.9 8.5 9.1 243 0.2 6.1 15.4 0.6
BPS(¥2{) 2023 12.0 56.5 227 97.8 59.8 2.7 19.4 36.1 2.3
2024E 14.8 61.8 27.6 106.1 72.1 3.0 26.0 46.2 2.4
2025E 17.4 65.5 336 116.8 91.7 3.1 336 58.5 3.0
PER(EH) 2023 22.1 17.7 238 14.5 233 34.6 51.6 31.7 213
2024E 21.6 18.3 21.7 12.7 27.2 20.6 386 31.3 1,299.6
2025E 19.2 15.8 19.2 121 24.1 18.3 31.0 271 40.8
PBR(tH) 2023 3.1 1.3 6.1 1.2 59 1.0 7.8 124 7.1
2024E 4.1 1.9 6.0 1.0 8.3 1.0 7.2 9.0 10.4
2025E 35 17 5.0 0.9 6.5 1.0 5.6 7.1 8.3
Hez C 3 AL HHHOIE 3 NetEase AU Salesforce EA Take-Two
7974 JT Equity 3659 JT Equity 9766 JT Equity 7832 JT Equity  NTES US EQUITY 6758 JT Equity CRM US Equity EAUS Equity ~ TTWO US Equity
7,743 2,804 13,675 3,286 102 2,767 288 143 152
68 16 13 15 66 116 275 38 27
2023 11.6 3.0 2.5 7.3 146 90.2 34.9 7.6 53
2024E 9.4 3.4 2.8 7.7 15.3 86.5 37.9 7.6 5.6
2025E 124 36 3.0 7.9 16.7 88.1 413 8.0 8.2
Aol 2023 37 1.0 0.6 0.6 39 8.3 5.0 1.5 -36
2024E 2.7 1.1 0.7 0.9 4.3 9.0 12.4 2.4 0.6
2025E 33 1.2 0.8 1.0 49 9.8 14.0 2.5 1.5
A|Eolef 2023 47 0.9 0.6 1.0 48 8.8 5.0 1.6 -37
2024E 3.1 1.4 0.7 1.0 5.0 9.2 12.7 2.3 0.5
2025E 38 1.4 0.8 1.0 55 9.9 141 2.5 1.6
0| 2023 3.4 0.5 0.4 0.7 29 6.7 41 1.3 -37
2024E 2.2 1.0 0.5 0.7 33 6.9 6.0 1.2 -0.7
2025E 2.7 0.9 0.5 0.7 33 7.3 7.0 1.6 0.4
EPS(H21) 2023 29 0.6 3.0 1.1 6.5 1.1 42 46 -23.4
2024E 1.9 1.1 37 1.0 6.5 1.1 6.2 4.3 -4.0
2025E 2.3 1.1 40 1.1 7.1 1.2 7.2 5.8 2.5
BPS(2) 2023 14.8 7.6 20.8 7.1 27.0 8.2 61.4 28.2 33.2
2024E 15.7 8.4 24.2 7.7 326 9.3 63.3 28.7 334
2025E 16.8 9.3 27.0 8.3 37.5 9.3 7.4 308 37.0
PER(HH) 2023 20.0 31.1 18.4 19.0 145 17.9 61.6 28.9 N/A
2024E 30.0 16.6 26.5 216 15.9 16.9 45.9 32.2 N/A
2025E 25.0 16.7 24.1 20.5 144 15.8 39.2 24.2 63.2
PBR(tH) 2023 3.7 2.4 33 26 35 2.1 46 47 45
2024E 33 2.3 39 2.9 3.1 2.0 45 5.0 45
2025E 3.1 2.0 35 2.7 2.7 2.0 40 46 4.1
9
HIME EEL] ST HHOI= HEH LY Corp. OHIEE  DIOIFRAZE =
& Y 23 1.5 0.7 1.1 23 2.0 25 -0.1 1.9
178 6.5 6.7 1.9 5.0 5.0 2.4 -0.8 -2.8 -0.9
HE A 27.0 389 6.8 34.1 16.2 8.7 7.6 1.8 45
3HE 246 51.6 -10.1 227 16.9 11.9 -5.6 -9.7 17.6
6718 54.2 59.2 11.0 1.8 16.6 15.5 36 -0.4 34.2

19 ™ 60.2 36.2 235 [EEE] 950 8.2 46.9 304 455
LEYIES 625 532 209 42 721 [EEE| 244 12.2 56.3

(%) HHIT Yz LI U NetEase AL Salesforce EA Take-Two
i E Y -0.3 -0.8 -2.9 2.1 0.9 -0.5 2.4 1.4 27
173 -38 -32 -10.4 -36 9.4 -33 40 -13 -0.9
170 06 0.0 58 24 286 06 16.2 -3.0 -4.0
e A [ 23 68 18.7 6.7 6.7 06 103 2.9 2
6olE ™ -18 143 344 17.4 6.5 6.2 -22 10.1 14
FIERE | 268 93 80.7 9.4 32 142 425 182 86
SENES 52 9.1 85.2 163 10.7 3.2 123 5.1 -4.8

X}2: Bloomberg, HI2| X5 2|AX|ME|
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Internet/Goame Global

| HHMMA 20|

Peers

I2ATE b b = b £5: b
OIZ2ADE 24E OP ¥158: 2.7% / 25E OP S 8: 1.8% OHIIE 24 OP S 8: 27.8% / 25E OP HS8: 21.5%
= ——0l0| 3 2AIE 2024E 0jF = = ——0l0|I2AIE 2024E HYO|2| (Alofet, e ———O}0FE 2024E 0= Aloict; (Aloicy, ——— OHO}E 2024E YO
(o) o ejgal)  (yorgal) ¥ (eral) REEC (dolge)  (Heiga)
0fo| 22 AIE 2025E 01 (S) o OfDHE 2025E OHE(S) OfDHE 2025E ¥20l2f
268 fol () 26 130 Ol0|22AIE 2025 Y0[2Y(S) 144 650 5 720 80 °
324
285 S 127 142 715
282 320
124 140 640 710 60
279 318
316 —
121 138 705
276 314
3 + 312 118 + 136 630 + 0 40 +
'24.1 243 '24.5 247 '249 241 '24.3 ‘245 247 249 ‘241 243 ‘245 247 249 241 '24.3 245 247 ‘249
HIE} 24E OP S 8: 13.7% / 25E OP HS&: 15.6% 2T 24E OP 5 8: 10.4% / 25E OP S 8:9.9%
e e o e —gmedr o — g e o
170 O|E} 2025E OHZ(R) 19 80 sels 370 El ] L JE0lA
]
165 16 s 350 120
180 70 130
160 175 65 110
310
155 7o e0 100
165 55 290
150 + 160 50 + + 90 +
‘241 243 ‘245 247 249 241 243 ‘245 '24.7 ‘249 241 243 '24.5 247 ‘249 ‘241 ‘243 ‘245 247 249
HIME 24E OP M5 8:2.9% / 25E OP S 81 4.3% ra|HHHE 24E OP S 8: -13.8% / 25E OP W5 8:-12.7%
(Mleteray) HINE 2024E OiE (Mot HIHIE 2024F 0| (wotera) U2AHE2024E BHE  (yoicray) ——— a|ut 2024E ¥fo|f
HIME 2025E 0HE HIMIE 2025E Y02} oFa|tut 2025 0iZ 2|t} 2025E HO|9|
110 160 27 ~‘
l 155
150
100
145
140
90 + 135 + 15
241 243 '24.5 247 ‘249 ‘24 1 ‘243 ‘245 247 '24.9 241 243 ‘245 247 249 ‘24 1 243 245 247 '24.9
HHOIE 24E OP #158: -4.4% / 25E OP H58: -5.6% FES 24 OP 5 8: -7% / 25E OP H58: -6%
Joje ——BI0| 2024E 0E sl 2024E FEolo] ol HOIZ 20246 HE  (yore —— $10|% 2024E %RJ0[%|
(4 2 (4 2 2 2
:‘Z‘é ) ool 2025E o ( Q’é K Hfol< 2025E B2 1'9 seEe 4olx 2025E ohE 'Mé g SH0lx 2025E F2iolel
22 42 18
21 40
17
20 38
19 36 16
18 1 34 15 |
241 ‘243 ‘245 ‘247 ‘249 2.1 243 '24.5 247 ‘249 ‘241 243 ‘245 ‘247 249 ‘241 ‘243 245 247 ‘249
Salesforce 24E OP HS8:2.2% / 25E OP HE&: -2% EA 24E OP S 8: 0.2% / 25E OP HE8: -1.7%
(Hejga) ——Salesforce 2024E 0{iE (ojal)  (Moiday) ——Salesforce 2024E Y02} (Aejeray) (uareray) ——EA 2024E OiF (smretay) ——EA 2024E EEDI:i
= e ejol!
P w Salesforce 2025E Of(S) W 130 Salesforce 2025€ FE0I2Y(S) as 9,000 BAZ025EDHE ) oo EA 2025E B0|
o 4 128 142 8,500 J 2,600
126
42 140 8,000 2,400
124
38 -
41 122 138 7,500 2,200
36 + 40 120 + 136 7,000 + ,000 +
‘241 ‘243 ‘245 247 249 241 243 245 247 '249 241 ‘243 245 247 249 ‘241 243 ‘245 ‘247 ‘249
Take-Two 24E OP S 8: -60% / 25E OP HE&: -6.7% g 24E OP ¥58:-56.4% / 25E OP HEE: -9%
ww RN e s SeTOmEION e yrouens o e
9,000 v 8500 2,000 Take-Two 20258 FR0I°4(2) 2,200 36,000 R 1,800 =¥ e=m
8,000 ] 8,300 1,600 34,000 1,500
8,100 1.800 32,000 1,200
7,000 1,200
7,900 1400 30,000 900
6,000 7,700 80 28,000 600
5000 + 7,500 400 + 1,000 26,000 + 0 +
241 243 245 247 249 241 243 245 247 249 241 243 24,5 247 249 241 243 245 247 249
LY Corp. 24E OP158: 18% / 25E OP & 8:0.4% HHIE 24E OP¥58:-16.1% / 25E OP HEE:-6.1%
(Hoiere)) ——LYCorp. 2024E 0HE  (oreray) ——LY Corp. 2024 %20[2| (piera) RIS 2024E 0K (aoreray) IS 2024E B0
LY C 2025E ¥olY HIEE 2025E 0iE HEE 2025E FolY
16,000 LY Corp. 2025E OjZ 2000 . orp. Yol 14,000 = 3700 Yol
13,000
15,000 3,400
1,800 12,000
14,000 11,000 3,100
1,600 10,000
13,000 2,800
9,000
12,000 1,400 + 8,000 + 2,500 +
‘214 1 243 247 '24.9 ‘241 '24.3 '24.5 '24.7 '249 241 243 ‘245 '24.7 249 ‘241 243 ‘245 247 ‘249
EES 24E OP S 8:-1.1% / 25E OP HS8: -5.9% LI 24 OP HS§: 21.7% / 25E OP HEH: 21.8%
(aray) HE2026E0E  (armey 2 2024E R0I o —— U0 2024E S wprerey) —— U0 2024 Heolel
[EPS ojz [EPS %ol ALtD| 2025E O ALt0] 2025E Y0[
4000 2025E0HE o | 2025€ Feiol 3100 fal e fal §Role|
3,000 740
3700 1,200 2000 710
3,400 2.800 680
1,000 . 650
3,100 2700 620
2800 800 2600 590
4 2,500 560
2,500 + 600 + 2,400 + 530 +
241 243 ‘245 247 '249 ‘241 ‘243 ‘245 '24.7 249 241 243 ‘245 247 249 ‘241 '24.3 '24.5 '24.7 '249
HHOIE 3 24E OP #158:-7.6% / 25E OP WS &: -11.7% U OP #58: -4.9% / 25E OP #5-
(o) ——UCOII 2024EHE  (wargray) griole 20245 A0 (orere) AL 2024 0HE - (ayprera) —— L] 2024 YRol]
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