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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 KQ 293490 KQ 251270KS 263750 KQ 095660 KQ
A2E7H) 197,700 38,850 17,900 91,700 62,700 310,000 191,600 13,150 16,750 51,400 27,250 19,060
APksY 31,323 17,232 604 1,054 3,658 14,851 4,206 866 1,387 4,418 1,751 417
EXtelA Buy Buy Hold Hold Buy Buy Buy Buy Hold Hold Hold Buy
EEESITEN] 260,000 51,000 24,000 110,000 90,000 430,000 350,000 32,000 16,000 58,000 40,000 26,000
Y APIEY 41,194 22,622 810.38 1,264 5,250 20,600 7,684 2,108 1,325 4,985 2,570 568
AE0H(%) 31.5 31.3 341 20.0 435 38.7 82.7 143.3 -4.5 12.8 46.8 36.4
2023 9,670.6 7,557.0 2,269.6 3476 168.6 1,910.6 1,779.8 1933 854.0 2,502.1 3335 365.6
ol 2024E 10,665.8 7,915.2 2,457.9 429.4 216.0 2,826.0 1,663.1 266.7 751.3 2,7355 326.2 361.8
2025E 11,780.1 8,046.8 2,6009 455.8 289.4 3,186.0 1,992.4 2310 615.8 2,357.8 732.1 4159
2023 1,488.8 460.9 556 90.3 111 768.0 1373 12.0 79.3 -68.5 -16.4 316
¥elole) 2024E 1,984.7 538.3 -38.3 115.1 148.8 1,249.6 27.6 39.6 43 246.4 -27.5 28.6
2025E 2,270.8 565.6 1132 1255 2285 1,319.2 279.9 =231 49 17 1647 454
2023 1,012.3 -1,012.6 -85 746 106.7 5954 2121 11.3 -2287 -255.7 152 48.7
Xufz=0]| 2024E 17254 4140 -116.6 929 129.4 891.0 179.6 31.6 -85.7 48.8 -2.1 20.4
2025E 1,898.3 564.2 412 100.3 200.7 973.1 261.2 56 5.0 -1914 1146 3538
2023 6,180 -2,276 243 6,489 3,003 12,221 9,663 172 2,774 -2,975 237 2,209
img% 2024 10,667 932 -3,434 8,078 2,390 18,530 8,182 479 -1,037 567 -32 924
2025€E 12,337 1,272 1,247 8,724 3,441 20,316 11,898 -86 61 -2,226 1,784 1,626
2023 36.2 -239 -96.3 132 N/A 15.8 249 87.2 93 -195 1637 12.1
PER(H) 2024E 185 417 -5.2 1.4 26.2 16.7 234 27.4 -16.2 90.6 -848.4 20.6
2025E 16.0 305 144 105 182 153 16.1 -1535 -274.8 =231 153 1.7
2023 16 25 05 34 N/A 17 16 38 15 1.0 34 12
PBR(:H) 2024E 13 1.7 0.4 2.9 49 2.4 1.3 2.9 1.1 0.9 2.4 0.8
2025€E 11 1.6 0.4 23 39 21 12 30 11 0.9 2.1 0.8
2023 18.0 210 39 58 N/A 7.4 153 377 163 57.1 2291 8.1
EV/EBITDA(HH) 2024E 11.2 13.2 6.6 43 19.6 9.1 18.6 14.0 342 14.0 -222.7 5.0
2025€E 9.2 12.0 17 33 124 8.1 59 146.1 339 349 79 28

*EAEE | YWAE XR2E 7| X2 HLch

(o) NAVER I NHN SO0P AZEY JYzE AUNATE URHYAX  IPIRHYE wnke BOHIA Hea=
hE 10,632.0 7,956.6 2,466.3 4301 2144 2,758.4 1,603.6 267.4 783.2 2,681.4 327.7 367.4
Yol 1,960.6 533.2 2.0 117.1 147.1 1,215.2 (23.8) 46.4 16.2 225.1 (24.7) 316
20 (Diff. %) 1.2% 1.0% N/A -1.7% 7.1% 2.8% N/A -14.7% -73.2% 9.5% N/A -9.5%
x| z=0]2f 1,758.0 3326 -88.2 98.8 126.7 988.7 71.0 34.7 -21.5 215.6 7.1 314
hE 11,614.8 8,497.8 2,695.1 4783 317.0 3,046.3 1,844.1 258.3 897.9 2,756.1 595.3 387.2
Aelolef 2,260.2 633.9 125.1 135.9 238.8 1,313.5 236.3 36.6 85.3 228.6 1322 35.1
0% (Diff. %) 0.5% -10.8% -9.5% -7.6% -4.3% 0.4% 18.5% N/A -94.3% -99.3% 24.6% 29.3%
x|t z=0]2f 1,793.6 451.0 66.6 111.2 209.7 1,050.8 2426 31.0 55.5 1925 1224 332

NAVER ELE] "] NHN SOOP AZEY JYZE HUAZE YEHYZ ELEly FTES S0k BOHIA HI¢=
-1 08 -2.5 -0.9 3.0 1.0 -5.1 -0.6 -1.5 -1.7 0.2 -2.8
1= -5.9 -4.8 -4.6 0.1 2.8 -0.5 -6.3 -33 -4.9 -2.8 0.4 -36
HE A -26 13 4.1 -149 12.0 -0.2 -14.3 -33 -4.7 0.0 -31.2 -4.3
il E 3 A 16.0 6.0 1.8 -10.1 11.8 -9.0 -0.2 -15.7 -6.5 -16.4 -30.1 -11.8
6 19.5 -3.8 -135 -24.0 N/A 10.1 59 -9.2 -17.1 -2.8 -39.8 -73
1A H -11.3 -27.2 -235 54 N/A 637 -20.5 -12.0 -34.7 -10.8 -30.0 -27.8
o1% 0|% -13.1 -329 -23.7 8.3 N/A 58.3 -20.2 -12.2 -35.9 -11.4 -29.4 -28.2
HY -0.1 18 1.4 06 40 2.0 -4 08 0.0 -0.7 1.6 -1.3
1= -5.9 -4.8 -4.7 05 2.8 -0.5 -6.3 -3.0 -4.5 -2.9 0.7 -33
HE A 1.3 5.2 8.1 -11.2 15.9 3.8 -10.3 05 -0.9 3.9 -27.4 -0.6
gl s 3HE ™ 25.3 15.2 11.0 39 21.0 03 9.1 -1.7 7.5 -7.2 -16.1 23
6 332 9.8 0.1 -3.4 N/A 237 19.5 1.4 35 10.8 -19.3 13.3
1A H -3.4 -19.3 -15.5 27.9 N/A 717 -12.5 10.5 -12.2 -2.8 -7.5 -5.3
o1% 0|% -3.2 -23.0 -13.7 325 N/A 68.3 -10.2 12.1 -11.7 -1.5 -5.2 -4.0
Zt&: QuantiWise, H2|XEH 2|AXAIE
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Internet/Game Coverage at a Glance @ e 0

| M A 20|

NAVER 24E OP ¥1S8: 14.6% / 25E OP HSE: 15.9% IR 24EOPHSE: -13.4% / 25E OP HSE: -17.2%
(=2) ——NAVER 2024E 05 Y &Y ——NAVER 2024E %2{0]9] (bjetgl) —— 312 2024E OHE  (yojg) —— 313t 2024E Yo|
=
110 NAVER 2025E 0§5(2) 122 23 NAVER 2025E ¥€0|2| 11,000 3t 2025E WHE g 31712 2025E Yol
109 120 22 10:500
} o 10,000 800
108 M8 50 9,500
700
107 16 10 9.000
18 8,500 600
10.6 na 8,000
105 112 16 7,500 500
240 243 245 '247 249 '24.11 241 243 245 247 249 2411 241 243 245 247 249 '24.11 241 243 245 247 249 '24.11
NHN  24E0P#55:-98.1% / 25E OP #55: -10.3% SOOP 24E OP #E58: 21.4% / 25E OP 551 26.9%
(et ——NHN 2024E 0% (dota) (M) ——NHN 2024E ¥} (ofe) —500p 20248 HE (et —300p 2024E 30l
2,600 NHN 2025E O15(2) 2820 160 NHN 2025E 2gloll 500 SOOP 2025E 150 SOOP 2025E ¥gjo|°|
140
2,780 140
120 470
2,550 2740 100 130
2,700 80 440 120
60
2,500 2,660 110
40 410
2620 5 100
2,450 2580 O . ; . ; . 380 90
241 243 '245 247 '249 2411 241 243 245 ‘247 249 2411 241 243 245 247 249 2411 241 ‘243 245 247 ‘249 ‘2411
HEE 24E OP #1581 66.6% / 25E OP Y58 64.6% AU AZE 24 OP #55:-108.8% / 25E OP HS5: -38.4%
[CEE)) ——IEHZE2024E 00 (yoig) —— 3ILE 2024 o[ (oigl) —QUMAIE 2024E0HE  (yojel) —— QM ATE 2024 HRio[2]
3200 JTE2025E0HE 1 409 3 TE 2025E BYOI2 2,500 MAIE 2025E 0iZF 450 QUM|ATE 2025E FYO||
1,300
3000 2,300 350
2800 1,200
1,100
2,600 2,100 250
1,000
2,400
900 1,900 150
2,200 800 1700 o
2,000 700
~—
1,800 600 1,500 . . . ; . -50
241 243 245 247 249 2411 241 243 245 247 249 ‘2411 241 243 245 247 249 ‘2411 240 243 245 247 249 2411
IFIRHY= 24E OP S E: -89.6% / 25E OP HEE: -63% LIOME  24E 0P ¥5E: 236.8% / 25E OP HEE: 113.8%
(Alofg)) ——3IPIRHIY= 2024F OfE (Aloigl) ——IPIRA Y= 2024F F0[ (Alojgl) Hi0pS 2024E 045 (dofg)) L0k 2024E ¥eH0[
1,600 FPIRAYR 2025E 01E 550 3pteAIY= 2025E Felolel 3,100 Si0fS 20256015 300 HiotE 2025€ Feloje)
1,400 200 3,000 250 war»\_\__
200
1,200 150 2,900
150
1,000 100 2,800
100
800 50 2,700 0
600 0 2,600 0
241 243 245 247 249 2411 241 243 245 247 249 2411 241 243 245 247 249 2411 241 243 245 247 249 2411
EOHIA  24£0P#SE:-121.4%/ 25E OP S5 -3.5% HRYUZE  24c0puSE: -34.9% / 25E OP S E: -44.2%
(oie) —EOBIA2024EfE  (olg) — HofB|A 2024E Fole| (yoie) —UISHZ 2024EME (ot —— U] 2024 YO[]
700 o] A 2025E01E 59 TofH|A 2025E Y| 470 Hef= 2025 0E 44 49| = 2025E 02!
600 150 60
420
500 100 50
400 50 40
370
300 0 W 30 L fr—
200 ; ; ; ; ; -50 320 20
241 243 245 247 ‘249 2411 241 243 245 247 249 ‘2411 241 243 245 247 249 2411 241 243 245 247 249 2411
AZEY 24E OP HSE: -29.2% / 25E OP HEE: 21% UIAHUAX 248 0P 58 -22.1% / 25E OP HSE: -55.8%
[FEE)] ——AIZEQ 2024E 01Z  (M{Y) —— A|ZEY 2024E ¥YO[Y () U2 Q= 2024E OfE (CEE) A YE 2024E HO0|Y
380 AIZEQ| 2025E 01ZE 320 AIZEQ 2025E Yol 450 A Y= 2025E 0fF 180 Y= 20258 B0l
350 - 400 150
320 120
350
290 220 90
] 300
260 60
170 250 — —
230 — 30
200 120 200 0 . ; ; . .
246 248 2410 '24.12 246 248 '24.10 '24.12 241 243 245 247 249 ‘2411 241 243 245 247 249 ‘2411

Xt&: QuantiWise, H2|XF5# 2| MA[AAH
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QIE{L/A|Y
Analyst 0| = Z!
02-6454-4864

| 2024. 12. 30 (MOI’I) ‘ hyojinlee@meritz.co.kr

wee  ww  wm ws @8 o o0e mEmse %

Internet/Gome A 6 ,4
Global Peers =

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 54 85 193 87 600 427 224 431 23
AL 497 203 2,367 30 1,515 19 2,353 3,201 41
o= 2023 86.0 131.3 307.4 19.0 134.9 126 574.8 245.1 24.4
2024E 90.2 137.3 361.9 18.2 163.0 12.4 637.8 278.6 30.5
2025E 98.1 149.3 403.9 189 187.0 133 707.1 318.4 356
%4¢i0[2 2023 225 15.8 84.3 3.1 46.8 1.4 36.9 109.4 0.5
2024E 29.0 19.4 111.6 3.4 66.0 1.8 66.1 123.2 0.3
2025E 328 21.9 127.8 35 76.5 1.8 80.5 141.3 1.3
MEolel 2023 228 14.2 85.7 36 47.4 1.3 376 107.8 0.6
2024E 32.0 20.6 118.5 3.8 67.3 1.6 65.6 120.6 0.4
2025E 356 21.7 131.6 37 77.4 17 82.9 138.6 1.3
20[9) 2023 16.3 11.2 73.8 2.9 39.1 0.8 30.4 88.1 1.4
2024E 25.9 16.9 99.7 3.1 59.3 1.0 54.9 98.0 0.0
2025E 28.4 18.3 109.7 29 65.6 1.1 66.7 112.8 1.0
EPS(H21) 2023 1.7 43 5.8 8.2 15.2 0.1 3.0 11.8 0.8
2024E 2.7 6.7 7.9 8.8 23.0 0.1 5.3 13.2 0.0
2025E 3.0 7.3 8.7 8.4 25.5 0.1 6.5 15.2 0.6
BPS(¥2{) 2023 12.0 56.5 227 97.8 59.8 2.7 19.4 36.1 2.3
2024E 14.3 57.2 26.8 107.5 69.8 2.7 26.4 46.4 2.4
2025E 16.9 64.8 339 117.6 89.7 2.8 343 57.8 3.0
PER(EH) 2023 22.1 17.7 238 14.5 233 34.6 51.6 31.7 213
2024E 19.2 12.0 23.7 9.8 255 20.0 42.8 327 2,619.7
2025E 17.5 1.1 216 10.3 23.1 18.2 353 28.4 40.0
PBR(tH) 2023 3.1 1.3 6.1 1.2 59 1.0 7.8 124 7.1
2024E 3.7 1.5 7.2 0.8 8.6 1.0 8.5 9.3 9.3
2025E 32 1.3 5.7 0.7 6.7 1.0 6.5 7.4 7.4
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
9,350 2,350 15,005 3,792 91 3,417 338 148 186
77 13 14 16 59 133 324 39 33
2023 11.6 3.0 2.5 7.3 146 90.2 34.9 7.6 53
2024E 8.3 3.0 2.7 7.4 14.5 80.7 38.0 7.7 5.6
2025E 11.6 3.2 2.9 7.5 15.7 82.7 4.4 8.1 8.2
Aol 2023 37 1.0 0.6 0.6 39 8.3 5.0 1.5 -36
2024E 2.3 0.9 0.7 1.0 41 8.7 12.5 25 0.6
2025E 3.0 1.0 0.8 1.0 45 9.4 14.1 2.5 17
Moo 2023 47 0.9 0.6 1.0 48 8.8 5.0 1.6 -37
2024E 2.7 1.1 0.7 1.0 4.7 8.8 12.5 2.3 0.5
2025E 3.4 1.1 0.8 1.0 5.2 95 141 26 1.6
0| 2023 3.4 0.5 0.4 0.7 29 6.7 41 1.3 -37
2024E 2.0 0.8 0.5 0.7 33 6.6 6.1 1.2 -0.7
2025E 2.5 0.8 0.5 0.7 33 7.1 7.1 1.5 0.4
EPS(H21) 2023 29 0.6 3.0 1.1 6.5 1.1 42 46 -23.4
2024E 1.7 0.9 36 1.1 6.1 1.1 6.2 4.3 -4.1
2025E 2.1 0.9 40 1.1 6.6 1.2 7.3 5.6 2.3
BPS(2) 2023 14.8 7.6 20.8 7.1 27.0 8.2 61.4 28.2 33.2
2024E 14.7 7.8 23.1 7.4 30.7 8.7 62.8 28.7 326
2025E 159 8.5 25.8 7.9 35.2 95 69.2 31.4 359
PER(HH) 2023 20.0 31.1 18.4 19.0 145 17.9 61.6 28.9 N/A
2024E 39.1 16.2 27.6 21.8 15.1 20.2 535 336 N/A
2025E 31.4 16.4 249 22.1 13.8 18.8 45.8 255 84.0
PBR(tH) 2023 3.7 2.4 33 26 35 2.1 46 47 45
2024E 40 1.9 42 33 3.0 2.5 5.4 5.2 5.7
2025E 37 1.8 38 3.0 26 23 49 47 5.2
9
HIME 2 HHHE ST HIOIE HEH LY Corp. OHIEE  DIOIFRAZE -
& Y -0.9 -1.2 3 -1.9 -0.6 0.8 -1.5 -1.7 -1.3
123 -2.0 3.4 0.7 0.9 2.5 0.2 -0.5 -1.4 -1.8
HE A 4.1 -1.8 139 2.1 5.4 39 8.8 1.8 -11.6
30HE A -6.0 -20.7 17.6 -17.7 57 0.9 19.0 0.6 -9.2
6718 12.7 17.5 4.0 -0.5 15.4 9.5 13.1 -4.9 6.8
1 46.4 11.8 373 67.6 -13.6 45.9 15.1 39.5
%1% 0|z 43.3 13.8 39.5 - 73.2 -14.5 49.2 16.1 43.2
(%) HHE Yz Ll HICHOIE 3 NetEase 2L Salesforce EA Take-Two
i E e 1.0 03 09 1.4 -0.9 2.0 -1.0 -0.6 -0.4
=3 2.4 32 0.7 0.5 -0.7 4.0 -1.5 0.2 2.5
iR R 9.7 131 2.0 17.6 5.7 13.2 26 -9.2 0.5
30HE ® 16.2 -1.7 11.3 -2.2 19.4 223 2.4 21.8
6o1e ® 8.7 - 30.5 22.8 -4.8 26.3 339 6.2 18.8
ERE] 31.2 -13.0 101.9 353 44 28.1 26.9 8.3 15.8
[EOE 27.1 -85 103.2 34.2 -1.1 27.4 32.1 9.1 17.1

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

| HHMMA 20|

OHIZEAZE 24E OP WS 8: 3.3% / 25E OP HS8: 1.6% OHOLE 24E OP WS &: 35% / 25E OP M5 8: 26.8%
5 ——D0l0|22ATE 2024E UfE o = ——0to|3RAZE 2024E YOI Alofe, Ajoie ——OFOHE 2024E 0= Ajoie Aoiek ——— OtOKE 2024E EY0|}
(o) o (ol (eige) ¥ (eral) (SEER) (dolge)  (Heiga)
0fo| 22 AIE 2025E 01 (S) o OfDHE 2025E OHE(S) OfDHE 2025E ¥20l2f
288 tol &) 327 130 DlOIaRAZE 2025E FHOIU() 144 650 = 720 90 °
285 324y 142 715 80
282 321 70
124 140 640 710
279 318 60
\
276 315 121 138 705 50
273 + 312 118 + 136 630 + 700 40 +
'24.1 ‘243 ‘245 247 ‘249 2411 ‘241 '24.3 ‘245 247 249 2411 241 243 ‘245 247 ‘249 2411 241 ‘243 245 247 ‘249 2411
HIE} 24E OP WS B: 17.6% / 25E OP WS E: 19.1% 2T 24 OP HS8: 13.6% / 25E OP WS & 12.9%
< —— ot 2024 OHE " —— ol 2024E Fedol o ——UIMI2024EUHE  (yorey —— i 2024€ %RJ0le|
(o) (erge)  (Heiga) [CES) (Hergay)
o ot 2025 ole) st 2025E O st 2025€ F2olel
170 DlE} 2025 DHE(S) 190 80 © 370 140 ©
]
8575 350 130
165 180 70
175 330 120
160 65
170 0 310 110
165
155 o 5 290 100
150 + 155 50 + 70 + 90 +
241 '24.3 '245 247 249  24Mm 241 ‘243 ‘245 247 ‘249 2411 241 '24.3 ‘245 247 ‘249 2411 241 243 '24.5 247 ‘249 2411
HME 24E OP #1581 -0.6% / 25E OP WS 8:-0.7% ra|HHHE 24E OP S 8: -15.8% / 25E OP ¥58: -14.3%
(Mleteray) FIME 2024E 0HF (Mot EIMIE 2024E FY0[2 (wetay) URIBIHF 2024E OHE  (oreray) —— 24a|stH} 2024E YYJ0[2
FIME 2025E 0fF BIMIE 2025E %20[2 2|t 2025E OiE et 2025E Feiolef
110 l 5 160 27 ~‘
105 33 155 2
100 31 150
21
95 29 145
% 27 140 8
5 + 25 + 135 + 15 +
241 '24.3 ‘245 247 '249 2411 241 243 245 247 249 2411 ‘241 ‘243 '24.5 247 249 2411 241 243 ‘245 247 249 2411
HHOIS 24E OP ¥158: -10.6% / 25E OP HE8: -16.1% FQIES 24E OP #1S8: -11.6% / 25E OP HS8: -13%
- “oE- .0% o= .17 A —_— o= 0% oSE. o
Joje —— 510 2024E 0HE  (youq sl 2024E FEolo] ol SI0\% 2024E HE  (yyoic —— $10|% 2024E %RJ0[%|
(A 24 (Al 2 2 2
(@otgiz) sfol s0zseofs (B ufols 2025€ 0l e e 01 2025E oI
23 4b 19 ~‘ .5
22 42 18 52
40
21 17 49
38
20 36 16 46
19 34 15 43
18 + 32 + 14 + 40 4
241 243 ‘245 247 ‘249 2411 241 ‘243 ‘245 247 '24.9 2411 241 243 ‘245 247 ‘249 2411 ‘241 243 ‘245 247 249 2411
Salesforce 24E OP ¥58:2.9% / 25E OP M5 8:-1.4% EA 24E OP 5 8:2.5% / 25E OP M5 8:-1.7%
(Hejga) ——Salesforce 2024E 0{iE (ojal)  (Moiday) ——Salesforce 2024E Y02} (Aejeray) (uareray) ——EA 2024E OiF (smretay) ——FEA 2024F ¥o|Y
= [ES ool
P Salesforce 2025E Of(S) W 130 Salesforce 2025€ FE0I2Y(S) as 9,000 BAZ025EDHE ) oo EA 2025E B0|
o 42 142 8,500 J 2,600
42 126
140 8,000 2,400
41 124
38
40 122 138 7,500 2,200
36 + 120 + 36 7,000 + 2,000 +
241 243 ‘245 247 249 2411 241 ‘243 ‘245 247 '249 2411 ‘241 243 ‘245 24.7 ‘249 2411 241 ‘243 '24.5 '24.7 '24.9 2411
Take-Two 24E OP ¥158:-50.9% / 25E OP M5 8: 7.4% g 24E OP #1581 -65.3% / 25E OP ¥58:-13.3%
Jo— ——Take-Two 2024E Ui [ —— Take-Two 2024 %I0|°} (erera) (pigra) FW0UEHE o) 7 2024E YOI
Take-Two 2025E DH(S) - aiei0]el(e: o o P aigiolo]
9,000 8,500 2,000 Take-Two 2025€ H20I2/(S) 2200 38,000 FuzoseohE oo 8 2025E 20|
8,000 ] 8300 4600 36000 1,400
: - : 1,800 34,000
8,100 ’ ’ 1.100
7,000 \"‘q—"l 1,200 32,000
800
6,000 7400 800 1,400 30,000
" 7,700 28,000 500
5000 + 7,500 400 + 1,000 26,000 + 200 +
241 '24.3 245 247 249 241 241 243 245 247 249 24Mm '24.1 '24.3 ‘245 '24.7 249 2411 241 ‘243 245 ‘247 '24.9 2411
LY Corp. 24E OP #158: 11.8% / 25E OP HS8: -5.5% HHIT 24E OP 15 8:-29.3% / 25E OP HEE: -16%
(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 0{Z 2000 . orp. Fol 14,000 = 3700 Yol
15,000 3400
1,800 12,000 3100
14,000 '
1,600 10,000 2800
13,000 2,500
12,000 + 1,400 + 8,000 + 2,200 +
241 ‘243 245 247 ‘249 2411 241 243 ‘245 247 '249 2411 241 ‘243 '24.5 '24.7 '249 2411 241 243 ‘245 247 ‘249 2411
EE] 24E OP M58 -19.7% / 25E OP WIS S: -24.8% AL 24 OP WS 8:22.4% / 25E OP HS8: 23.4%
(oiere)) U2 2024EHE  (wppreray) i 2024E 0| (orerz) —— IO 2024E HE  (pmrcrey) —— 30 20248 Aol
[EPS ojz [EPS %ol ALtD| 2025E O ALt0] 2025E Y0[
4000 2025E0HE o | 2025€ Feiol 3200 fal " fal §Role|
780
3700 1,200 3,000 o
3,400
1,000 2,800 680
3,100
' 630
2,800 800 2,600 580
2,500 + 600 + 2,40 + +
241 243 '24.5 '24.7 ‘249 2411 241 243 ‘245 247 249 2411 241 ‘243 245 247 249 2411 241 '24.3 245 247 249 2411
HHOIE 3 24 OP S 8: -0.4% / 25E OP H58: -10% AU 24E OP #158: -8.3% / 25E OP WS &: -9.1%
(o) ——UCOII 2024EHE  (wargray) griole 20245 A0 (orere) AL 2024 0HE - (ayprera) —— L] 2024 YRol]
giCto|g 3 of ©HCHO|'E 3 2025E FY0(2 L] 2025E 0iE AL 2025E ¥oIY
8500 folgm 2025€ 08 0 } fole: 3240l 96000 10500 - ] 320l
8,000 1100 92,000 10,000
88,000 9,500
7,500 1,000 wae 'S
84,000 9,000
7,000 900 80,000 8,500
6,500 + 800 + 76,000 + 8,000 +
241 243 '24.5 247 ‘249 2411 241 243 245 247 ‘249 2411 241 ‘243 ‘245 247 249 2411 241 243 '24.5 247 ‘249 2411

At&: Bloomberg, HI2|=Z A 2| MA|ME

S

/4



