itz Internet/Game 4
Coveroge at a Glance : —

Analyst O] %!
02-6454-4864

| 2024. 10. 21 (MO ) = hyojinlee@meritz.co.kr

QIE L

NAVER Bt NHN SO00P AZEY JYZE AUNAZE WEHAX IBIRHA= ok Z0oHIA /A=
E83c 035420 KS 035720KS 181710KS 067160 KQ 462870 KS 259960 KS 036570 KS 225570KQ 293490 KQ 251270KS 263750KQ 095660 KQ
e 176,800 38,500 15,920 90,600 58,800 340,500 193,100 14,330 16,420 56,000 36,400 20,150
AlEEH 28,427 17,076 538 1,041 3,430 16,309 4,239 944 1,357 4,813 2,339 444
Exto|Hd Buy Buy Hold Hold Buy Buy Buy Buy Hold Hold Hold Buy
HEZEIE) 260,000 51,000 24,000 120,000 90,000 400,000 350,000 32,000 18,000 58,000 40,000 26,000

A APLEY 41,804 22,620 810.39 1,379 5,250 19,159 7,684 2,108 1,488 4,985 2,570 573
A50121(%) 471 325 50.8 32.5 53.1 17.5 81.3 1233 9.6 36 9.9 29.0
2023 9,670.6 7,557.0 2,269.6 347.6 168.6 1,910.6 1,779.8 193.3 1,025.1 2,502.1 3335 365.6

ofi=Y 2024E 10,529.2 8,019.8 2,474.9 4246 2134 2,848.9 1,597.1 292.8 816.6 2,735.5 3243 361.8
2025E 11,2926 8,504.8 2,624.6 4485 337.3 3,248.6 2,011.1 3239 851.3 2,357.8 7329 4159

2023 1,488.8 4609 55.6 90.3 111 768.0 137.3 12.0 745 -68.5 -16.4 316

Yol 2024E 1,927.7 482.1 101.6 117.8 153.1 1,199.6 48.7 73.1 =15 246.4 -39.3 28.6
2025E 2,091.6 610.1 110.9 127.7 265.0 1,311.2 229.5 85.0 35.0 17 178.1 454

2023 1,012.3 -1,012.6 -85 746 106.7 595.4 212.1 1.3 -228.7 -255.7 15.2 48.7

X|dHz=012| 2024E 1,450.1 335.6 13.4 91.6 134.0 1,022.4 261.1 47.2 3.4 48.8 -0.2 20.4
2025E 14287 568.7 40.5 102.2 228.8 1,064.4 307.8 64.3 206 -191.4 149.9 358

2023 6,180 -2,276 -243 6,489 3,003 12,221 9,663 172 2,774 -2,975 237 2,209

e 2024€ 8,965 756 395 7,969 2,474 21,262 11,891 716 42 567 -3 924
2025E 9,053 1,282 1,217 8,891 3,921 22,223 14,021 976 249 -2,226 2,333 1,626

2023 36.2 -239 -96.3 132 N/A 15.8 249 87.2 -93 -19.5 163.7 121

PER(HH) 2024E 19.7 50.9 40.3 1.4 23.8 16.0 16.2 20.0 395.3 98.7 -12,284.6 21.8
2025E 195 300 13.1 10.2 15.0 153 138 147 65.8 -25.2 156 124

2023 16 25 0.5 34 N/A 17 16 38 15 1.0 3.4 12

PBR(tH) 2024E 1.2 1.7 0.3 2.9 46 26 1.3 3.0 1.0 1.0 32 0.9
2025E 1.1 16 0.3 23 35 2.2 1.2 25 1.0 1.0 27 0.8

2023 18.0 210 39 58 N/A 7.4 153 37.7 16.8 57.1 229.1 8.1

EV/EBITDA(tH) 2024E 10.4 14.2 1.1 4.2 17.5 10.4 15.8 9.2 309 15.0 -114.8 5.6
2025E 8.9 12.0 0.8 3.1 9.9 9.0 6.3 6.4 187 37.4 10.1 3.2

NAVER R NHN SOOP AZEY JYZE HUAZE YEHYZ IFIHY= S0k ZOHIA HI¢=
[ES 10,565.5 8,132.0 2,489.5 4311 2186 2,677.2 1,582.1 3006 927.8 2,788.9 3366 350.4
Aelo|of 1,914.8 532.4 112.7 124.3 152.9 1,117.2 75.9 85.8 20.4 249.0 (22.9) 29.4
2024 (Diff. %) 0.7% -9.5% -9.8% -5.3% 0.1% 7.4% -35.9% -14.8% N/A -1.0% N/A -2.8%
XHf£0[2) 1,600.4 330.7 1.3 101.7 137.4 1,051.2 188.7 60.7 -6.2 248.4 208 340
[ES 11,522.1 8,806.2 2,735.3 4797 327.8 2,983.4 1,866.5 3366 1,104.9 2,899.7 636.4 3856
Aelo|of 2,156.7 654.9 130.9 141.0 249.2 1,222.2 2221 100.4 101.4 265.9 153.6 32.2
2025 (Diff. %) -3.0% -6.8% -15.3% -9.4% 6.3% 7.3% 3.4% -15.4% -65.4% -99.4% 15.9% 40.9%
XHf£0[2) 1,660.3 4730 735 114.8 2182 1,069.4 2419 80.9 66.6 206.0 149.6 350
NAVER ElElie NHN SO0P AZEY JYoE ANAZE URHYAX  IPIRHYE wnke BOHIA Hea=
1.0 3.1 -15 -33 0.7 1.8 17 -2.9 -16 -43 -0.4 -17
2.0 2.9 -4.0 -5.8 0.2 2.7 -15 -5.7 -32 -5.7 -5.0 -36
10.4 8.1 -9.1 -8.3 -36 0.7 7.4 -9.6 -46 -7.7 -0.7 -6.1
1.1 -6.4 -24.7 -27.2 -4.2 25.2 17 -236 -14.1 7.3 -19.5 -17
-2.2 -21.6 -28.8 -20.5 N/A 31.0 14.4 11.0 -20.9 -0.2 31.4 02
14 -5.1 -7.9 -29.1 223 N/A 120.8 -19.7 -3.0 -32.4 36.4 -24.1 -23.1
Axo0|% -22.3 -335 -32.1 7.0 N/A 739 -19.5 -4.3 -37.2 -3.4 =57 -24.1
Hy 16 37 -0.9 -18 13 2.4 2.3 -4 -0.1 -37 1.1 -0.2
1= 2.1 3.1 -39 -35 0.3 28 1.4 -34 -0.9 -5.6 -27 -13
g H 9.7 7.4 -9.8 -11.0 -43 0.0 6.7 -12.3 7.4 -85 -3.4 -8.8
ool IHEH 9.2 1.7 -16.6 -18.7 39 333 9.9 -15.2 -5.7 0.9 -11.0 6.7
6o ™ -0.6 -20.0 -27.2 -8.5 N/A 325 15.9 23.0 -8.9 14 43.4 12.2
145 -10.4 -13.2 -34.4 29.1 N/A 115.5 -25.0 3.8 -25.5 311 -17.2 -16.2
Axo0l% -19.4 -30.7 -29.3 213 N/A 76.7 -16.7 10.0 -22.9 -0.6 8.6 -9.8
AI&: QuantiWise, H2| XS H 2|MX[4IE
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Internet/Game Coverage at a Glance
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NAVER 24E OP HEE: 11.9% / 25E OP S E: 10.6%
(=2) ——NAVER 2024E 0§ =) (=) ——NAVER 2024E %0/
o NAVER 2025E 0§2(2) 122 22 NAVER 2025E %2i0|2|
10.9 120 21
20
108 118
19
10.7 116
18
10,6 M4 47
105 112 16
241 243 245 247 249 '24.1 '24.3 245 '24.7 ‘249
NHN 24E OP 581 5.6% / 25E OP W5 5: -6.1%
o — ]
(&e1g) ——NHN 2024 01 (yojg) (1) e e
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 ‘249 241 243 245 247 249
JlEE 24E OP HIS§: 53.2% / 25E OP HSE: 53.2%
(Alete) —— 3T E 2024E 0= [SEE)) —— 32T E 2024E HYO[Y
3200 3TE 2025E00F 4 300 3 TE 2025E BYOI2
3,000 1,200
2,800 1,100
2,600 1,000
2,400 900
2,200 800
2,000 700
1,800 600
241 243 245 247 ‘249 241 243 245 247 249
EIEl Y, FTES 24E OP 15 5: -86.9% / 25E OP S5: -56%
(oiel) ——IPIRIAYR 2024E OKE  (yojl) ——IBLRAYR 2024E FRO|Y
1500 F13HRIY= 2025E O 250 I3t Y= 2025E FHo|e!
200
1,300
150
100
1,100
50
900 0
241 243 245 247 ‘249 241 243 245 247 ‘249
EOHIA  24E0P#SE:-119.9% / 25E OP HSS: 12.2%
(ote) ——TOJH|A 2024EDHE  (Moig) ——Ho{H|A 2024E HY0|
700 To{d|A 2025E OF 200 TofH| A 2025E FYol
L 150
500 100
400 50
30 0 W
200 -50
'24.1 ‘243 ‘245 ‘247 '24.9 241 243 245 ‘247 249
AZEY 24E OP S E: -26.4% / 25E OP HSE: 26.3%
(Aeied) ——AIZEY 2024E O1E  (AofR) —— A|IZEQ] 2024E Y0[Y
380 AZEY 2025E 0% 300 A|ZER 2025E ¥o[2
350
320 250
290
260 200 7
230
200 150
246 247 248 249 2410 246 247 248 249 2410

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

IR 24E 0P S E:-13.3% / 25E OP HSE: -13.7%
(dletgl) — IR 2024E WS (yoigy) —— 2Pk 2024E Yol
11,000 3t 2025E WHE g 31712 2025E Yol
10,500
800
10,000
9,500 700
9,000
600
8,500
8,00 500
241 243 245 247 249 241 243 245 247 249
SOOP 24E OP HEE: 28.9% / 25E OP M5 8: 31.7%
(dletgl) ——SO0P 2024E 0i% (Alete) ——S00P 2024E ¥0|2)
500 SOOP 2025E Of%E 150 SOOP 2025E ¥ ¥0|2}
140
470
130
440 120
110
410
100
380 90
241 243 245 247 '24.9 241 243 245 247 '24.9
AU AZE 24 OP #5E:-71.9% / 25E OP WS E: -42.2%
(Aot2y) —QIMALE 2024E S (yojg) —— QAT E 2024E 0|2
2,500 QMAIE 2025E 0= 500 QMAIE 2025E Y0|2
2,300 400
2,100 300
1,900 200
1,700 100
1,500 0
241 243 245 247 249 241 243 245 247 249
HINIE  24E0PwSS5:272.5%/ 25E OP M5 5: 148.7%
CEE) JIDHS 2024E 04 (4ofg) HI0HS 2024E YOI
3,100 YOH2 2025E08% 300 Hiotg 2025E ol
250 ~
3,000 f"
[
200 -~
2,900 150
100
2,800
50
2,700 0
241 243 245 247 249 241 243 245 247 24,9
HRHYUZE  24c0p#SE: -39.4% / 25E OP HSE: -48.8%
(hetel) —UI2IZ 2024E S (yoyq) — 29X 2024E FHOIY
470 Y 291X 2025E 0iE 5 Hl29|= 2025E FY0|9
60
420

w

40 A‘XL\—lJ’_’\
70
30 Ha L

20 20
‘241 '24.3 '24.5 '24.7 '24.9 241 '24.3 '24.5 247 '24.9
EE IS 24E OP HISB: 44.1% / 25E OP S8 21.3%
REE) I23oIX 2024E O (aiotel) 239X 2024E HO[|
450 LAY 2025E OiE 180 2= 2025€ YOI
400 150
120
350
90
300
60
250 _\—\_\— 30 1
200 0
‘241 '24.3 '24.5 '24.7 '24.9 ‘241 '24.3 '24.5 247 '24.9
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QIE{L/A|IY
Analyst 0| =%
02-6454-4864

| 2024. 10. 21 (MOI’I) ‘ hyojinlee@meritz.co.kr

wee  ww  wm ws @8 o o0e mEmse %

Internet/Gome A 6 ,4
Global Peers =

=Z=2EE 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 55 102 163 94 576 417 189 418 25
AlPHE 511 245 2,022 33 1,459 20 1,984 3,108 45
il 2023 86.0 131.3 307.4 19.0 1349 12.6 574.8 2451 24.4
2024E 92.6 1415 292.6 19.0 161.7 13.0 635.6 280.7 30.4

2025E 99.4 153.2 3389 201 184.6 139 704.4 324.4 356

Aol 2023 225 15.8 84.3 3.1 46.8 14 36.9 109.4 0.5
2024E 29.5 19.4 108.6 36 64.0 1.8 62.0 122.9 0.4

2025E 336 219 124.8 39 748 1.9 775 1419 14

MEolel 2023 228 14.2 85.7 36 47.4 1.3 37.6 107.8 0.6
2024E 32.4 18.3 112.5 37 64.7 1.7 61.4 1215 0.5

2025E 357 215 127.4 40 755 1.8 785 1409 14

20[9) 2023 16.3 1.2 73.8 2.9 39.1 0.8 304 88.1 14
2024E 25.5 145 95.1 3.1 55.6 1.0 50.7 98.8 0.0

2025E 28.7 17.1 107.0 32 63.0 1.1 62.9 1141 1.1

EPS(221) 2023 1.7 43 58 8.2 15.2 0.1 30 11.8 0.8
2024E 2.7 5.8 75 8.7 216 0.1 4.9 133 0.0

2025E 30 6.8 8.5 9.2 245 0.1 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 145 60.8 27.6 106.1 72.1 2.8 26.0 46.1 2.4

2025E 17.1 64.4 334 116.7 91.8 2.9 336 58.3 3.0

PER(HH) 2023 221 17.7 238 14.5 233 346 51.6 31.7 213
2024E 20.1 16.9 21.3 10.9 26.2 20.5 39.1 31.4 1,554.3

2025E 17.8 14.3 18.9 10.3 232 18.3 315 27.2 418

PBR(HH) 2023 3.1 13 6.1 12 59 1.0 7.8 12.4 7.1
2024E 3.8 1.7 5.9 0.9 8.0 1.0 7.3 9.1 10.6

2025E 32 16 49 0.8 6.3 0.9 56 7.2 8.3
Hez C 3 AL HHHOIE 3 NetEase AU Salesforce EA Take-Two
7974 JTEquity 3659 JTEquity 9766 JT Equity 7832 JTEquity NTESUSEQUITY 6758 JTEquity ~ CRM US Equity EAUSEquity ~ TTWO US Equity

8,019 2,641 14,100 3,226 82 2,712 293 144 155

70 15 14 14 53 113 280 38 27

2023 1.6 3.0 2.5 7.3 14.6 90.2 349 76 53

2024E 9.3 3.4 2.7 7.6 15.1 84.6 37.9 7.6 5.6

2025E 12.3 36 2.9 7.8 16.4 85.8 413 8.0 8.1

Aol 2023 37 1.0 0.6 0.6 39 8.3 5.0 1.5 -36
2024E 26 1.1 0.7 0.9 4.2 8.8 12.4 2.4 0.6

2025E 33 1.2 0.7 1.0 48 95 14.0 2.5 1.5

A|Eoley 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 9.0 12.7 2.3 0.5

2025E 37 13 038 1.0 5.4 9.6 14.1 2.5 16

209 2023 34 0.5 0.4 0.7 2.9 6.7 41 1.3 -37
2024E 2.2 0.9 0.5 0.7 33 6.7 6.0 1.2 -0.7

2025E 2.7 0.9 05 0.7 33 7.1 7.0 1.6 0.5

EPS(H21) 2023 29 0.6 3.0 1.1 6.5 1.1 42 46 -23.4
2024E 1.9 1.1 36 1.0 6.3 1.1 6.2 43 -4.0

2025E 2.3 1.1 40 1.1 7.0 1.2 7.2 5.8 2.7

BPS(Z2) 2023 14.8 7.6 20.8 7.1 27.0 8.2 61.4 28.2 332
2024E 15.7 8.3 23.8 7.6 31.9 9.1 63.3 28.7 33.4

2025E 16.8 9.2 26.6 8.2 36.7 9.8 71.4 30.8 37.2
PER(HH) 2023 20.0 31.1 18.4 19.0 145 17.9 61.6 289 N/A
2024E 311 15.9 27.6 21.4 13.0 16.8 46.7 326 N/A

2025E 25.8 16.1 25.1 204 1.8 15.8 39.9 24.4 58.4

PBR(HH) 2023 37 2.4 33 2.6 35 2.1 46 47 45
2024E 3.4 2.1 40 2.8 2.6 2.0 46 5.0 46

2025E 32 1.9 36 2.7 22 1.9 41 47 42

9

HIME 2 HHHE am HIOIE HIE LY Corp. OHIEE  DIOIFRAZE El

HrislE HY 44 2.4 0.3 2.5 -0.1 0.0 0.8 0.3 -0.7
123 -29 -7.0 0.1 -9.1 -2.3 -0.7 0.1 0.4 -22

HE A 13.7 213 23 11.5 7.2 338 1.4 -2.9 39

3HE 18.0 338 -8.0 38 211 5.0 2.9 -5.0 24.3

6718 413 487 4.7 -1.2 14.9 19.5 55 3.4 12.7

1 45.2 23.4 18.5 81.9 4.1 47.5 26.7 452

%1% 0|z 47.2 37.0 18.3 - 66.5 -16.5 26.1 12.8 59.8
(%) HHIT Yz LI U NetEase AL Salesforce EA Take-Two
Aol T 0.3 -0.8 -0.2 1.0 34 -2.0 0.6 0.1 03
=3 1.8 -4.7 -4.6 -4.8 -6.7 -3.7 1.7 0.8 0.1

iR R 6.1 -2.7 19 =11 75 5.8 16.0 2.8 13

Y A 62 [ =%02) 18.1 06 -11.0 76 184 -15 33
6o1e ® 57 8.5 49.7 11.4 -10.9 6.3 7.7 149 104

E] 31.2 30 724 240 208 6.2 430 10.8 90

EENIES 9.0 2.8 91.0 141 -10.9 1.1 144 6.3 -25

X}2: Bloomberg, HI2| X5 2|AX|ME|
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Peers

OHII2AZE 24E OP M5 8: 3% / 25E OP WS E: 2% OHIFE 24E OP WS 8:27.7% / 25E OP M5 8: 22%
——D0l0|22ATE 2024E UfE o, o ——Ol0| 32 AT E 2024E HR0|2 Alofe, Ao, —— OHOHE 2024E 0= Ajoie Aoiek —— OtKE 2024E ¥Y0|
[CEES] o efgal) (el ¥ (eral) REEC (Herma)  (weiwe)
0fo| 22 AIE 2025E 01 (S) o OfDHE 2025E OHE(S) OfDHE 2025E ¥20l2f
288 fol (=) 27 130 Dfo| 224 T E 2025F ARY0|Y(D) s 650 &) 220 8 ¥
285 324y 142 715
282 321
124 140 640 710 60
279 318
276 315 121 138 705
273 + 312 118 + 136 630 + 700 40 +
'24.1 ‘243 ‘245 ‘247 249 241 243 ‘245 247 ‘249 241 243 ‘245 ‘247 249 241 '243 245 247 ‘249
HIEH 24E OP M58 14% / 25E OP HSE: 16.6% 2T 24E OP HS8: 10.5% / 25E OP HSE: 10.2%
(eiay —— oflet 2024€ ok weime)  (meia) ——oile} 2024E FEole| (o) —— YL 024E NS (yorcray —— amp 2024 @elole|
B} 2025E OHE(S) o} 2025€ oI} 2 2025€ 04 2 2025€ Fgole]
170 190 80 370 0
[ i
185 75
165 30 120
180 70
330
160 175 65 110
310
155 7o e0 100
165 55 290
150 + 160 50 70 + 90 +
‘241 ‘243 245 '24.7 '249 '24 1 245 247 249 241 243 245 247 ‘249 ‘241 ‘243 245 '24.7 '249
HIME 24E OP ¥58: 1% / 25E OP H58: 1.9% 22| HHdE 24E OP #1581 -15.7% / 25E OP M5 8: -14.4%
(Mleteray) FIME 2024E 0HF Aleteray) EIMIE 2024E FY0[2 (wetay) URIBIHF 2024E OHE  (oreray) —— 24a|stH} 2024E YYJ0[2
o EIMIE 2025E 0fF 3 HIMIE 2025E Y02} 160 et 20256 o 2A2|uttt 2025 %R0l
105 l 33 155
31 150
100
29 145
95 27 140
90 + 25 + 135 + 15
241 '24.3 ‘245 247 '24.9 ‘241 '24.3 245 24.7 ‘249 ‘241 '24.3 '24.5 24.7 249 ‘24 1 243 ‘245 ‘247 '24.9
HIOIS 24E OP ¥158: -6.5% / 25E OP HESB: -7.5% o= 24E OP #158: -8.8% / 25E OP HS8: -7.6%
ore ——HO|S 2024E0E sl 2024E FEolo] . HOIZ 2024E HE (i —— $10|% 2024E %RJ0[%|
(4 2 (4 2 2 2
:‘Z‘é ) BH0|E 2025E 0% ( Q’é 9 ut0| 2025€ Fole] 1'9 wergeh) 10|x 2025 D 'Mé ) 410]x 2025E %0l
2 18
21
17
20
19 16
18 34 15 +
‘24 1 ‘243 '24.5 247 ‘249 ‘24 1 ‘243 ‘245 24.7 '24.9 ‘ZA 1 243 '24.5 24.7 249 ‘24 1 243 ‘245 ‘247 249
Salesforce 24E OP HS8:2.2% / 25E OP HE&: -2% EA 8:0% / 25E OP 5
(Hejga) —— Salesforce 2024E OF (elge)  (Leway) ——Salesforce 2024E ¥240|2} (hroigray) (sotera) ——FEA 2024E 0{E (smretay) ——EA 2024E ¥¥01%)
42 Salesforce 2025E D(S) “ 130 Salesforce 2025F ¥0|2(R) 144 2,000 EAZ025E0HE EA 2025E B0I%
o w 4 128 142 8,500 J 2,600
126
42 140 8,000 2,400
38 124
T ta 122 138 7,500 2,200
36 + 40 120 + 136 7,000 + 2,000 +
‘241 243 '245 '24.7 249 241 243 ‘245 247 ‘249 ‘241 ‘243 '24.5 247 ‘249 ‘241 ‘243 ‘245 '24.7 ‘249
Take-Two 24E OP WS 8:-59.9% / 25E OP HEE: -6.7% I8 24E OP HE8: -55.5% / 25E OP HE8: -8.2%
(i) e o) i) (e —— Take-Two 2024E FE0l°l gz ez (g
ake-Two ) 1210]0) n o o etolel
9,000 8500 2,000 Take-Two 2025E ¥ &0[(P) 2,200 38,000 7 2025E 0iF 1,800 % 2025E Yol
36,000
8000 ] 8300 4600 1,800 34,000 o
A 8,100 i g 1,200
7,000 \M— 1,200 32,000
900
6,000 7400 0 1,400 30,000
2 801
7,700 28,000 600
5000 + 7,500 400 + 1,000 26,000 300 +
‘241 '24.3 245 24.7 ‘249 241 ‘243 245 247 249 241 243 ‘245 '24.7 249 ‘24 243 ‘245 '24.7 ‘249
LY Corp. 24E OP58: 14% / 25E OP 5 E: -3.8% HHIE 24E OP ¥58:-18.5% / 25E OP HEE: -7.4%
(CHEC) ——LYCorp. 2024E 0HE  (oreray) ——LY Corp. 2024E ¥g0l2} (sorera) RIS 2024E 0K (aoreray) HIELE 2024E Pole!
16,000 LY Corp. 2025E 0% 2000 LY Corp. 2025E ¥0[Y 14,000 HEIE 2025 i3 3700 g 2025E ¥golY
! 000 ! ,
15,000 3,400
1,800 12,000
14,000 3,100
1,600 10,000
13,000 2,800
12,000 + 1,400 + 8,000 + 2,500 +
‘241 243 ‘245 247 249 ‘241 243 ‘245 247 ‘249 241 243 ‘245 247 249 ‘241 '24.3 245 247 249
U= 24E OP ¥58:-3.3% / 25E OP 158 -8.4% LM 24E OP #1581 19.7% / 25E OP ¥158: 20.3%
(aray) HE2026E0E  (armey i 2024E %2iolo] o —— BUDI2024E 0HE  wppreay) —— 30 20248 Yol
4,000 & 2025 OfE 1,400 & 2025E FYole! 3200 L}0| 2025E 0fE 280 FLt0| 2025E ¥Yol2|
3700 1,200 3,000 730
3,400 680
1,000 2,800
3,100 630
2,800 800 2,600 580
2,500 + 600 + 2,400 + 530 +
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