Meritz Internet/Game
Coverqge at a Glance | : : A

E Analyst 0| & Z!
02-6454-4864
| 2025. 3. 17 (Mon) hyojinlee@meritz.co.kr

(&otg) NAVER b SOOP ANZEY AMAZE UaAx  FFIRAINE wiokE HojH|A HReI=

F33c 035420 KS 035720 KS 181710KS 067160 KQ 462870 KS 259960 KS 036570 KS 225570KQ 293490 KQ 251270KS 263750KQ 095660 KQ
| 2B7He) 208,000 43,450 18,120 84,300 56,900 356,000 164,800 12,220 15,600 40,100 31,250 20,800
A2 35,015 17,192 622 1,236 3,774 14,947 3,796 897 1,327 3,975 2,107 449
EXtoA Buy Buy Hold Hold Buy Buy Hold Sell Hold Hold Hold Buy
HHFIH) 300,000 51,000 20,000 110,000 90,000 470,000 200,000 10,000 16,000 52,000 40,000 26,000
Y AP 50,502 20,180 687 1,612 5,970 19,734 4,607 734 1,361 5,155 2,697 561
450 (%) 44.2 17.4 10.4 305 58.2 320 21.4 -18.2 2.6 29.7 28.0 25.0
2024P 10,737.7 7,873.8 2,456.1 429.1 219.9 2,709.8 1,578.1 256.1 738.8 2,663.8 342.4 361.8
ofjzsoy 2025E 12,050.9 8,223.6 2,586.7 451.6 284.9 3,238.8 1,462.4 176.0 570.5 2,399.8 734.0 415.9
2026E 13,225.2 9,059.5 2,674.7 464.3 228.0 3,851.9 1,792.7 208.3 804.5 2,479.3 4921 380.5
2024P 1,979.3 491.5 -32.6 114.3 148.6 1,182.5 -109.2 38.7 6.5 215.6 -12.1 286
gl 2025E 2,173.3 589.3 98.5 124.8 209.4 1,430.7 3253 -54.9 -34.6 59.8 212.7 45.4
2026E 2,601.2 780.6 92.7 128.4 138.7 17146 94.9 -40.6 51.9 118.6 58.0 8.0
2024P 1,877.9 149.0 -125.4 98.5 1427 1,306.1 -0.4 314 -94.7 28.8 63.0 20.4
X|dHz=0l< 2025E 1,870.1 548.0 40.5 99.2 210.2 1,3185 251.9 -39.4 -3.8 -166.9 260.8 35.8
2026E 2,308.7 769.5 41.4 109.2 168.4 1,407.0 89.0 -28.6 325 88.1 733 -2.6
2024P 11,632 336 -3,694 8,565 2,636 27,162 -18 478 -1,146 335 980 924
inﬁg% 2025E 11,803 1,236 1,199 8,633 3,604 27,781 11,641 -598 -46 -1,942 4,060 1,626
2026E 14,943 1,735 1,263 9,502 2,887 30,104 4,131 -434 393 1,024 1,142 -117
2024P 171 113.9 N/A 10.6 241 11.5 N/A 28.0 N/A 154.2 283 20.4
PER(4H) 2025E 17.6 352 15.1 9.8 15.8 12.8 14.2 N/A N/A N/A 7.7 12.8
2026E 13.9 25.0 14.3 8.9 19.7 11.8 39.9 -28.1 39.7 39.1 27.4 N/A
2024P 13 1.7 0.4 29 49 22 13 3.0 1.0 0.9 2.3 0.9
PBR(tH) 2025E 13 1.9 0.4 22 3.4 22 1.1 3.2 1.0 0.7 1.9 0.9
2026E 1.1 1.7 0.4 1.8 29 20 1.0 36 1.0 0.7 1.8 0.9
2024P 1.2 13.3 4.8 4.3 19.6 8.7 732.2 14.1 32.8 18.0 174.6 5.1
EV/EBITDA(tH) 2025E 10.5 1.7 1.6 4.6 13.9 6.8 232 -21.2 96.3 35.5 6.9 3.3
2026E 8.7 9.8 1.4 3.2 19.2 5.4 11.0 -35.4 17.9 26.8 18.9 1.3

*E RtRs o] wrE A2 s O£ g,

NAVER pe NHN SOOP|  AmEY  FMmE  amame  uadex  spleAex WOE  EoplA  uesx
L 11,851.8 8,265.0 2,704.0 4711 306.6 3,078.3 1,652.5 261.6 789.8 2,690.5 553.7 382.5
%eiole 2,275.9 558.1 127.3 131.4 2256 1,329.9 1133 46.9 37.3 220.7 111.8 335
2025 (Diff. %) -4.5% 56% -22.6% -5.0% -7.2% 7.6% NA NA NA -72.9% 90.2% 35,3%
X|tHz=012 1,882.8 406.4 59.4 108.6 202.7 1,132.7 1711 37.9 285 167.1 1227 317
L 12,932.3 8,924.7 2,901.7 524.4 289.0 3,4413 1,944.5 347.4 944.8 2,789.9 519.4 4049
20268 Aol 2,583.8 699.0 148.0 147.8 199.1 1,456.3 256.7 95.0 88.5 253.6 89.4 42.3
(Diff. %) 0.7% 11.7% -37.4% -13.1% -30.3% 17.7% -63.0% NA -41.3% -53.2% -35.1% -81.0%
X|tHz=012 2,139.1 521.6 84.0 1224 183.6 1,232.4 257.7 76.8 60.1 220.2 98.6 357
NAVER B NHN SOOP MZEQ] e AMATE YA IBIRAIYE ok Hoju|A Hiee=
| -37 0.7 0.2 1.1 6.8 -0.6 1.1 1.7 -1.8 -0.7 1.1 0.0
1= -2.3 -0.7 -7.0 0.7 73 2.0 2.2 -10.3 -0.5 2.2 0.0 -28
1HE A -5.9 121 -16 -216 -12.1 14.1 -4.7 -10.3 -2.6 -133 -4.7 1.2
el g 3IHE -1.0 53 5.7 -18.1 -9.8 4.6 -21.4 -145 -25.4 -30.9 3.8 3.7
671 29.9 22.1 35 -14.7 -6.7 53 -8.3 -22.9 -9.4 -339 -14.7 -3.0
14 113 -20.9 -29.5 -32.6 N/A 51.5 -16.6 -12.7 -33.8 -34.0 6.8 -6.9
o1% 0|% 4.6 137 27 7.3 -10.3 139 -10.0 -8.7 -48 -22.4 12.8 10.1
Y -3.4 1.0 0.4 -0.5 7.0 -0.3 14 0.2 -34 -0.5 -05 -1.6
1= -2.5 0.8 7.1 0.2 7.4 19 2.1 -11.2 -4 -23 -0.9 -37
1HE A -4.9 13.1 -0.7 -18.7 -1 15.1 -37 7.4 0.4 -12.3 -18 4.
driolg 3HE A -38 -8.2 -8.6 -239 -12.7 1.7 -240 -20.4 -31.2 -337 -2.0 -2.1
6o ™ 30.3 224 3.8 -14.8 -6.4 5.7 -8.0 -23.0 -9.6 -336 -14.9 -3.2
14 17.0 -15.3 -239 -15.3 N/A 57.1 -11.0 46 -16.5 -28.4 241 103
o1% 0|% 2.4 6.8 -43 -15.5 -17.2 7.0 -16.9 -17.0 -13.0 -29.4 45 18
XI&: QuantiWise, H2| XS 2 2| MX[4IE
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NAVER 25E OP ¥1S8: 17.6% / 26E OP HSE: 16.3% IBIR  25E0PHEE: -27.3% / 26E OP HEE: -43.5%
(x@) —NAVER2025€ 0= (Z8) (zl) ——NAVER2025E ¥l (dolgl)  ——7PIR 2025E OfE (doteyy  ——31312 2025E Y0l
122 NAVER 2026E 015(R) r132 26 NAVER 2026E %202 12,500 1312 2026E OfE 1,500 31312 2026E FYol
b 129
11,500 1,300
120 24
e 10,500
[ 22 g 3 — 1,100
11.8 ™ F 123
20 9,500 900
k120
11.6
L1117 18 8,500 700
1.4 1.4 16 T T T T 7,500 500 T T T T
‘241 244 '24.7 '24.10 '25.1 ‘241 '24.4 '24.7 '24.10 '25.1 '24.1 ‘24.4 247 '24.10 '25.1 241 '24.4 247 '24.10 '25.1
NHN 25E OP HH58: -17.3% / 26E OP H15E: 20.4% SOO0P 25E OP H158: 22.6% / 26E OP HHSE: 51.6%
(Ho18)  —NHN 20258 o R orgy —NHN 2025€ @iole| (i) (alotgl)  ——SOOP 2025€ U (atolel)  ——S0OP 2025€ H0[e)
2,850 NHN 2026E OHZ5(2) [ 3200 450" NHN 2026E %210/2/() 200 550 SOOP 2026E Ui 170 SOOP 2026E 0|2}
2,810

o

}

|+ 2900 ,,J o 1

L ] 180
’Jj 3100 4,0 | L 20 oo
8
2770 Mt F\_\-‘ 160 400
b 3000 5 | \ 10
2,730 "1 140 460 |
LA,

120 4
2,690 120 a0
2,650 . . : . 2,800
539, . . . . =% 110 . . : . 100
241 244 247 2470 251 \ . . . . 400 T T T T 90
241 244 247 2470 251 241 244 247 2410  '25.1 24,1 244 247 2410 251
JEE 25E OP HEE: 68.1% / 26E OP 5 5: 68.5% HAMAIZE  25£0PHEE: -76.4% / 26E OP HEE: -28.7%
(dolgl) ——3IE 2025E O (hojel)  —— J2HTE 2025E B0l (bolgl)  ——MMALE 2025E O (blofel) ——AMAZE 2025E YOl
3600 S2TE 2026E OiZ 1600 4 3l 2026 Yol 2500 QM| ATE 2026E DfE 400 QIM|ATE 2026 %i0[e]
3300 1,400 2300 \\— 350 \\,
300 \
3,000 1,200 2,100 -
250
2,700 1,000 1,900
200
2,400 /_/——' s00 4~ 1.700 150
2,100 600 1,500 ; } . . e
'24.1 244 247  '2470  '25.1 '24.1 244 247 2470 25 241 244 24.7 24.10 25.1 '24.1 244 247 2410 251
IBIRAIYUEX  25E 0P uSE: -84.8% / 26E OP ¥S8: -56.3% HIOEE  25E0PHSE: 102.5% / 26E OP HEE: 134.7%
(dofgl) ——IPLRHY= 2025E OiE (Mofgl) ——IPIRAHYUX 2025E Yol (ee) Lot 2025E 0= [SEE] siote 2025E Y402
1,600 - IR Y= 2026E DHE 250 IIFLRHYUX 2026E Fo|2) 3,400 sioHE 2026E 0fE 350 4iotE 2026E ¥o|2
i r\j 300
1,400 L 200 3,200
250
1,200 150
3,000 200
1,000 | 100
150
2,800 ‘
800 50 100
600 . . : . 0 . . . . 2,600 . . . . 50 . . . .
'24.1 244 247 '24.10 '25.1 '24.1 244 247 '24.10 '25.1 241 '24.4 247 '24.10 '25.1 241 24.4 247 '24.10 '25.1
TOJH|A  25E0P4455:-16.3% / 26E OP HSE: -61.2% Hiel= 25E OP HS§: -45.4% / 26E OP H5&: 39.3%
(dofg)) ——HofH|A 2025E 0fE Aodel) ——Ho{H|A 2025E ¥YO[Y (Heig) (dofel) —UHI9|= 2025E ofE (HoE) (yoigl) —HI9I= 2025 FHo| [CE)]
700 HojulA 2026E OiE 170 - HojH|A 2026E Y0|2(?) C 250 470 Hl291= 2026E DHE(?) 430 70 HI29)% 2026E H0|2(S) 55
160 1 420
60
650 o L 200 450 45
150 4 “0
1204 1, ) 430
600 - L 150 400 35
130 _\P—F 410 40
390
50 | 120 | | 100 » T s
110 4 ] 390 380
500 ,w . T T 100 . . : . 50 370 370 20, ; ; - ; 15
24.1 244 247 2410 251 241 244 247 2470 '251 241 244 247 ‘2410 251 241 244 247 2410 251
AZEHA 25E OP S E: -11.6% / 26E OP M5 8: -48% ul2jjolx 25E OP ¥S8: -97% / 26E OP WS &: -35.8%
(4ojg)) ——AIZEY 2025E 0= (M) (yojg) ——AIZEY 2025E 0| () () UAH U= 2025E 0HE () 2= 2025E Yol
375 - AZES 2026E 015(2) 600 280 AIZEY] 2026 A0Y(S) 400 500 - A2 2026E 0hE 210 Ul£Qlx 2026E Aol
] 180
350 J . 270 350 450
150
260 400
325 300 120
400 250 350
300 | 250 %0
240 300 /— 60 T
275 30 200 T
230 250 4 10
0 . . . —L 200 220 . . . —L 150 200 . . . . 0 . . . .
246 248 2410 2412 252 246 248 2470 2412 252 241 244 247 2410 251 241 244 247 2470 ‘251

AtE: QuantiWise, H2| XS H 2| MX|MIE
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Analyst O] &%
! : 02-6454-4864
3. 17(MOI1) ‘ : \ . hyojinlee@meritz.co.kr

HIME,) L2|HHHE Anjl;) tjo|£ HIE} LY Corp. OjofE  O|32AIDE )
z=ac TCEHY US Equity ~ BABA US Equity GOOGL US Equity ~ BIDUUS Equity ~ META US Equity 4689 JT Equity ~ AMZNUS Equity ~ MSFT US Equity ~ CPNG US Equity
HazoH2= 52 68 141 165 9% 608 523 198 389 23
Ao 625 335 2,030 33 1,539 25 2,098 2,889 41

2024P %038 138.0 3500 185 164.5 131 638.0 245.1 303
ES 2025E 98.7 146.2 415.8 189 188.6 14.1 699.3 276.8 345
2026E 106.8 158.5 4446 19.9 2146 15.0 717 3147 398
2024P 29.2 19.4 112.4 30 69.4 20 68.6 109.4 04
oo 2025E 331 232 1288 36 747 2.1 80.8 1237 12
2026E 36.8 262 141.9 40 856 24 986 140.6 18
2024P 323 221 119.8 40 707 1.8 68.6 107.8 05
Aol 2025E 36.0 24.1 1319 36 75.0 20 82.9 1210 1.2
2026E 399 26.8 147.7 40 86.1 22 101.3 138.2 1.9
2024P 26.0 185 100.1 33 62.4 1.1 592 88.1 02
%09 2025E 28.8 20.0 109.4 29 65.1 12 68.3 98.2 07
2026E 322 225 1235 32 737 13 83.1 112.1 13
2024P 28 77 8.1 9.2 246 0.1 57 1.9 0.1
EPS(Z2]) 2025E 3.1 11.1 9.0 8.7 25.3 02 6.3 131 05
2026E 35 127 103 94 29.0 0.2 76 15.0 0.9
2024P 145 60.9 26.6 103.0 721 29 270 36.1 23
BPS(Z21) 2025E 17.0 64.5 336 1175 932 30 355 46.0 28
2026E 19.8 76.6 417 1299 1207 32 445 574 36
2024P 18.8 18.1 232 9.0 237 239 389 356 256.7
PER(tH) 2025E 21.7 16.8 18.6 113 236 216 30.7 29.4 55.4
2026E 19.4 149 16.4 104 209 190 252 2538 303
2024P 47 23 71 08 8.1 12 8.1 124 96
PBR(HH) 2025E 40 22 49 0.8 6.5 12 56 8.4 7.9
2026E 34 1.8 40 07 50 1.1 44 6.8 6.2
LIElE Y& 18| HiClo|Lt3 NetEase ESH Salesforce EA Take-Two
z2ac 7974 JTEquity ~ 3659 JTEquity 9766 JTEquity ~ 7832 JTEquity NTESUSEQUITY 6758 JTEquity — CRM US Equity EAUS Equity ~ TTWO US Equity
HaEoH2= S8 10,265 1,996 17,135 4,980 103 3518 279 139 205
NPIE % 1 17 22 66 145 269 36 36
e 2024P 8.2 29 29 8.4 14.6 89.4 379 71 56
2025E 12.8 30 32 8.6 15.8 90.0 40.8 75 8.2
2026E 147 32 34 9.0 16.8 9.7 446 8.0 8.4
NN 2024P 20 08 08 13 41 9.4 72 2.1 06
2025E 32 0.8 0.9 12 4.6 10.3 13.9 2.2 18
2026E 41 08 09 13 50 109 155 25 2.1
Aol 2024P 26 13 0.8 13 50 97 74 21 05
2025 36 0.9 0.9 13 5.3 105 14.0 23 16
2026E 45 1.0 09 1.4 538 11.2 15.7 25 20
0[] 2024P 19 09 05 09 41 74 6.2 1.1 0.8
2025E 2.7 0.6 0.6 0.9 4.4 7.9 7.1 1.3 0.3
2026E 33 07 07 0.9 47 8.4 83 15 07
EPS(Z2]) 2024P 1.7 1.1 40 1.4 6.4 1.2 6.4 41 4.2
2025 23 0.8 45 14 6.9 13 7.1 44 18
2026E 29 09 49 1.4 76 1.4 8.4 57 42
BPS(Z21) 2024P 149 79 24.4 8.0 295 93 63.6 274 326
2025E 16.7 8.8 27.5 8.7 34.3 9.9 68.6 27.5 32,6
2026E 18.1 9.4 309 9.4 39.8 1.0 76.7 286 381
PER(HH) 2024pP 46.7 143 305 245 139 19.7 5238 339 N/A
2025 336 17.1 26.9 249 15.1 184 38.0 28.2 1126
2026E 269 155 247 234 14.0 17.2 322 24.1 499
PBR(t) 2024P 45 19 48 42 30 26 5.4 5.1 6.3
2025E 4.2 15 42 3.9 30 2.4 4.1 5.0 6.3
2026E 38 14 38 36 26 22 36 48 54

1) 2024 A% D|LEE 7|Y 22 2024E HMMA, 2)TAC Ee FHA|

HaE e atnp Bl WEF LY Corp. ot npjazamE 2

HrjolB Hy 26 2.0 1.7 -0.5 29 -1.8 2.1 26 15
1=4d -0.2 0.3 -4.8 -1.0 -2.9 0.8 -0.7 -1.2 -1.1
1 A 10.6 13.1 -10.7 -3.8 -17.5 5.8 -13.4 -4.9 -11.2
3 A 29.3 60.7 -12.8 33 -2.1 185 -13.0 -13.1 -5.8
67 42.3 66.6 5.1 12.2 15.8 26.8 6.1 -9.8 -6.0
1dH 86.1 92.2 15.6 -103 235 318 10.7 -8.6 216
HE 0| 28.0 66.4 -12.6 11.3 338 246 -9.8 -7.8 2.4
LIEE yj 3| uiciol 3 NetEase AL Salesforce EA Take-Two
i E e 0.8 -0.3 15 -0.7 -0.7 0.8 2.8 0.7 0.5
1= -0.7 0.5 1.2 0.6 0.0 -1.4 -1.2 -0.9 0.1
HE -8.7 -5.0 -85 2.7 -0.7 -5.0 -14.4 7.2 -2.0
3Ihe 12,5 -9.0 133 39.1 7.7 48 -21.1 -12.0 103
[ L 35.4 -25.3 26.5 55.8 33.0 342 9.8 -49 34.4
143 24.8 -20.5 75.6 74.0 44 34.7 -7.9 2.7 42.3
A= 0% 10.8 -16.0 15.8 318 15.2 44 -16.4 -5.2 11.1

At&: Bloomberg, HI2| 253 2| M A|ME
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itz Internet/Game Global Peers

| HMMA 01

O3 2RATE 25E OP #1581 3.7% / 26E OP S 8: 1.1%
[REES) oaZARS 2025EHE (eige)  (Herge) DfOIAZ AZE 2025¢ S0l (eige)
268 Ojo|32AZE 2026 O4E(2) 327 130 ofo|32ATE 2026E YY0((2) 144
324
285 127 142
32
282
318 124 140
279
315
276 312 121 138
273 + 309 118 + 13
‘240 '243 245 247 249 2471 '251 253 ‘241 243 245 247 249 2411 251 253
HIE} 25E OP ¥58: 16.4% / 26E OP WS 8: 21.7%
o —— oliet 2025E o . - —— ollet 2025E %0l
(oize) (uoigal) (el
Oi|E} 2026E ¥20[
200 GIE} 2026E O1Z(S) (220 100
190 210 g9
200
180 80
190
170 70
180
160 170 60
50 + 160 50 +
‘241 243 '245 '247 '249 '2411 '251 '253 241 ‘243 ‘245 247 249 2411 '25.1 '25.3
EHIME 25E OP ¥58:0.2% / 26E OP H58:-2.9%
- EIMIE 2025E 0§ o —— ElIHIE 2025E ¥40[o)
(o) EIIE 2026E OfF tasEe) HIME 2026E ¥Y0|2
125 40 -‘
117 37
109 34
101 31
93 28
85 + 25 +
240 243 245 '247 249 2411 '251 253 24 ‘243 245 247 249 2411 251 253
HIO| &= 25E OP HSB: -13.9% / 26E OP HEE: -11.7%
o ——b101 2025€ OHZ o ——bfo} 2025€ @I}
(o) HlOIE 20268 OfE ez 5401 2026 &eolo]
26 6.2
57
24
52
22 47
42
20
37
18 + 32 +
241 ‘243 245 247 249 ‘2411 251 '25.3 ‘241 ‘243 ‘245 ‘247 '249  '2411 251 '25.3
Salesforce 25E OP 15 8: -2.6% / 26E OP HEE: -11.1%
(i) Salesforce 2025E OiE (Moja))  (MolR) Salesforce 2025€ ¥g0| (dejga)
50 Salesforce 2026E OfE Salesforce 2026E ¥gI0|2(?) 178
]
. 147 174
46 17.0
14.4 166
44
16.2
42 141 158
40 154
38 138 + 150
‘241 '24.3 ‘245 247 249 2411 '25.1 '25.3 ‘241 ‘243 245 ‘247 '249 '2411 '25.1 '253
Take-Two 25E OP #15 8 10.3% / 26E OP H58: -0.5%
[ Iats";wn ;g;:ﬁ EE( ) (pime) (aziea) Take-Two 2025E F0|% [
ake-Two () =
9,000 1 - 8500 2,400 Take-Two 2026E FH0I%(R) r 2200
8,500 8100
7700 2,000 1800
8,000 i, 1
7300
1,600 1400
7.500 6900
7,000 + 6500 1,200 + 1000
‘241 ‘243 245 ‘247 '249 '2411 '251 '253 241 ‘243 245 247 249 '2411 '251 '253
orp. 25E OP M5 8: 7.9% / 26E OP H158: 4.9%
(aareray) ——LY Corp. 2025€ 0fZ (oray) —— LY Corp. 2025 ®2{0|2|
LY C 2026E 0/
17,000 LY Corp. 2026E 0 2600 orp. LD
16,000 2,400
15,000 2200
2,000
14,000
1,800
13,000 1,600
12,000 + 1,400
'24.1 '243  '245 247 '249 ‘2411 251 '25.3 ‘241 ‘243 '245 ‘247 '249 2411 '251 253
ull A 25E OP HEE: -39.1% / 26E OP HEE: -43.1%
—— i 2025E Of —— s 2025€ Gl
iy iy o
(10820 Y& 2026E O (RS2 di& 2026E ¥Y0|
4,300 1,600
4000 1 1,400
3,700
' 1,200 A
3,400 Ve
1,000
3,100
2,800 800
2,500 + 600
241 243 ‘245 247 249 2411 251 '25.3 241 '24.3 '245 247 249 '2411 '25.1 253
HiCjo|eta 25E OP HEE: 11.1% / 26E OP HE5: 13.3%
BICO|H R 2025E O icto| A 2025€ Yol
o~ iy
(eI $ICHO|f3 2026E UHE (HeEe) BIC}O R 2026 HYOIY
9,500 1,400
9,000 1,300
8,500 1,200
8,000 1,100
7,500 1,000
7,000 900
6,500 + 800 +
241 '24.3 245 247 249 '2411 '25. '25.3 241 ‘243 245 247 249 '2411 '251 '25.3

At&: Bloomberg, 2| =S 2| A X4

[JuTES 25E OP HIS8: 27.2% / 26E OP WS 8: 22.4%

[REES) e e ) (o) (Heize) ofo}E 2025 &0le|
= ©) = 2026E Belole!
720 820 120 OFOFE 2026F €0l
100
710 780
80
700 740
60
690 + 700 40 +
240 243 '245 247 249 24711 251 253 241 243 ‘245 247 '249 ‘2411 '251 '25.3
rmpl 25E OP H55: 13.8% / 26E OP H1S8: 14.1%
ez e 2025€ ohs ez e 2025E %ei0e)
N 20268 0hE 2T 2026E B2
395 150
370 140
130
345
120
320 110
295 100
70 + 90 +
241 243 245 247 ‘249 '2411 251 ‘253 241 243 ‘245 247 249 2411 '25. '25.3
ota|HpH} 25E OP #58: -9.6% / 26E OP H158:-10.8%
—— 2|6ttt 2025E 0fE 2|6t 2025E Folof
o ol
(ot el 20268 oh R el 2026€ @0l
175 33
170 30
165 27
160 26 ey
155 w
150 2
145 18
140 + 15 +
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