AN

itz Internet/Game
Coverage at a Glance ‘ : ' —

Analyst 0| = %!

P 02-6454-4864
| 2025. 3. 24 (Mon) ' hyojinlee@meritz.co.kr

QIE{

(Hot3) NAVER Bt NHN SOoP ANZEY FHoE  dMAZE YEAAx  FBIRAY= wops Hojula Hi2e|=

323ac 035420KS 035720 KS 181710KS 067160 KQ 462870 KS 259960 KS 036570KS 225570KQ 293490 KQ 251270KS 263750 KQ 095660 KQ
257K3) 209,500 43,600 18,390 83,800 58,700 325,000 163,300 12,690 15,680 40,900 31,250 21,950
APEEAY 35015 17,192 622 1,236 3,774 14,947 3,796 897 1,327 3,975 2,107 449
ExtolA Buy Buy Hold Hold Hold Buy Hold Sell Hold Hold Hold Buy
EEESTIO 300,000 51,000 20,000 110,000 70,000 470,000 200,000 10,000 16,000 52,000 40,000 26,000
3 APEEY 50,140 20,110 676 1,622 4,501 21,616 4,649 707 1,354 5,054 2,697 532
AHA0{24(%) 43.2 17.0 8.8 31.3 193 44.6 225 -21.2 2.0 271 28.0 185
2024pP 10,737.7 7,873.8 2,456.1 4291 224.1 2,709.8 1,578.1 256.1 738.8 2,663.8 342.4 361.8
&Y 2025E 12,050.9 8,223.6 2,586.7 451.6 281.4 3,238.8 1,462.4 176.0 570.5 2,399.8 734.0 4159
2026E 13,2252 9,059.5 2,674.7 464.3 224.3 3,851.9 17927 208.3 804.5 2,479.3 492.1 380.5
2024pP 1,979.3 4915 -32.6 114.3 152.7 1,182.5 -109.2 387 6.5 215.6 -12.1 286
Yol 2025E 2,173.3 589.3 98.5 124.8 207.7 1,430.7 -25.3 -54.9 -34.6 59.8 212.7 45.4
2026E 2,601.2 780.6 92.7 1284 161.3 1,714.6 94.9 -40.6 51.9 1186 58.0 8.0
2024pP 1,877.9 149.0 -125.4 98.5 148.0 1,306.1 -0.4 314 -94.7 288 63.0 20.4
X|tHz=012f 2025E 1,870.1 548.0 40.5 99.2 188.9 1,318.5 251.9 -39.4 -3.8 -166.9 260.8 35.8
2026E 2,308.7 769.5 414 109.2 152.0 1,407.0 89.0 -28.6 325 88.1 733 -2.6
2024pP 11,632 336 -3,694 8,565 2,733 27,162 -18 478 1,146 335 980 924
,E(ﬁ,if%’:_ 2025E 11,803 1,236 1,199 8,633 3,239 27,781 11,641 -598 -46 -1,942 4,060 1,626
2026E 14,943 1,735 1,263 9,502 2,606 30,104 4,131 -434 393 1,024 1,142 -117
2024pP 171 113.9 N/A 10.6 232 1.5 N/A 28.0 N/A 154.2 283 20.4
PER(tH) 2025E 17.7 353 15.3 9.7 18.1 11.7 14.0 N/A N/A N/A 77 13.5
2026E 14.0 25.1 14.6 8.8 225 108 39.5 N/A 399 39.9 27.4 N/A
2024pP 13 17 0.4 2.9 4.8 2.2 13 30 1.0 0.9 2.3 0.9
PBRItH) 2025E 1.3 1.9 0.4 2.2 3.6 2.0 1.0 33 1.0 0.7 1.9 0.9
2026E 11 17 0.4 18 3.1 18 1.0 37 1.0 0.7 18 0.9
2024pP 1.2 133 4.8 4.3 19.2 8.7 732.2 14.1 32.8 18.0 174.6 5.1
EV/EBITDA(H) 2025E 105 117 16 46 13.8 6.8 232 -21.2 96.3 355 6.9 33
2026E 8.7 9.8 14 3.2 171 5.4 11.0 -35.4 17.9 26.8 189 113

TEREE 0| U AR E JIA2 YL

(Motg)) NAVER P NHN SOOP AZEQY 3YoE AMATE Y2AYE  IBIR_AIY= ok HojujA L=

& 11,8518 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

2025 deloe) 2,275.9 558.1 127.3 131.4 225.6 1,329.9 113.3 46.9 37.3 220.7 111.8 335
° (Diff. %) -4.5% 5.6% -22.6% -5,0% -7.9% 7.6% NA NA NA -72.9% 90.2% 35.3%
X|tfizo0|2| 1,882.8 406.4 59.4 108.6 202.7 1,132.7 171.1 37.9 285 167.1 122.7 31.7

& 12,932.3 8,924.7 2,901.7 524.4 289.0 3,441.3 1,944.5 347.4 944.8 2,789.9 519.4 404.9

Aol 2,583.8 699.0 148.0 147.8 199.1 1,456.3 256.7 95.0 88.5 2536 89.4 423

2026 (Diff. %) 0.7% 11.7% -37.4% -13.7% -19.0% 17.7% -63.0% NA -41.3% -53.2% -35.1% -81.0%
X|tfizo0|2| 2,139.1 521.6 84.0 122.4 183.6 12324 257.7 76.8 60.1 220.2 98.6 35.7
NAVER P NHN SOOP ANZEQ 3oz AMAZE Y2Aldx  IPIRAIYE wokE HojH|A H¢|=

0.7 2.2 0.0 -0.7 -2.5 -1 0.4 3.8 0.2 23 1.0 33

=3 0.7 03 15 -0.6 32 -8.7 -0.9 3.8 0.5 20 0.0 55

1H A -7.5 9.3 -9.6 -21.5 -5.9 -0.8 -8.1 -10.6 -4.8 -12.8 -5.9 6.6

i+ E 3 H -0.2 6.9 -2.0 -85 -38 43 -20.1 -6.7 -11.0 -22.7 15.1 11.0
el ® 31.0 249 8.7 -17.8 -2.7 -4.7 -10.7 -17.8 -5.7 -30.2 -15.5 3.1

1A 13.6 -18.7 -28.2 -33.5 N/A 35.1 -14.8 -6.8 -32.1 -30.7 6.1 -0.7

EYVE 53 14.1 42 -7.8 7.4 40 -10.8 -5.2 -4.3 -209 12.8 16.2

Hy 0.5 2.0 -0.2 0.1 -2.7 -1.3 0.1 46 1.0 2.0 1.8 41

=3 -23 -2.6 -1.5 14 0.2 -11.7 -3.9 5.9 25 -1.0 20 76

1HE A 7.1 9.7 -9.2 -14.4 -5.5 -0.3 -7.7 -3.4 2.3 -12.4 13 13.7

dilE 3 ® -10.2 -3.1 -12.0 -16.2 -13.7 -5.6 -30.1 -14.3 -18.6 -32.6 75 33
el ® 29.1 230 6.8 -14.0 -4.6 -6.6 -12.6 -13.9 -1.8 -32.1 -11.7 6.9

1A 17.7 -14.6 -24.1 -13.0 N/A 392 -10.8 136 -11.7 -26.6 26.6 19.8

EYVE -4.8 40 -6.0 -13.9 -17.6 -6.2 -21.0 -11.3 -10.4 -31.0 6.7 10.1

Xt&E: QuantiWise, HI2|X5H 2|AX|ME]
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Meritz Internet/Game Coveroge ot a Glance @ e .

| A Zo|

NAVER 25E OP H158: 18% / 26E OP H1SE: 16.9% I 25E OP M5 8: -27.4% / 26E OP HSE: -43.6%
(xgl) —NAVER2025E oiE (E%)) (£%) ——NAVER 2025E ¥0[o| (Mofel)  ——7t2 2025E UhE (detgy)  —— 7Pt 2025€ Yol
122 - NAVER 2026E O1Z(2) 132 o6 NAVER 2026E %¢{0[2] 12,500 5t 2026E thz 1500 15t 2026E FYO|°|
129
11,500 1
120 24 ,300
126 0500
v 22 10,500 1. 1,100
11.8 4 ™ 123
20 9,500 900
12,0
116
1y 18 8,500 700
1.4 . . . . 14 16 7,500 00
241 244 247 2470 251 241 244 247 2470 251 241 244 247 2470 ‘251 2410 244 247 2470 '25.
NHN 25E OP #1E8: -17.3% / 26E OP Y5 &: 20.4% SOOP 25E OP #E§: 22.6% / 26E OP ¥55: 51.6%
(M)  ——NHN 2025E oiE (W) (&lotgl) ——NHN 2025€ ¥2{0[e! (Hoigl) (&ojel) ——SOOP 2025E OHE (tlofel) ——SOOP 2025 Y02
2,850 NHN 2026E DHZ(S) 3200 454 NHN 2026E %210/2}() 200 550 SOOP 2026E 0% 170 SOOP 2026E ¥Y0|2

IN

IN

2,690 Lﬂw‘\‘r_ 120 1o

2,650 2,800

2,810 n
180
3100 0 L 520 o
1 \1
2770 s | 160 90
3000 \ 150
2,730 140 o
|t 2900 /J =

. . . . . 110 100
241 244 247 2410 '25.1 , ; ; ; . 400 90 T T - -
241 ‘244 247 ‘2400 254 241 244 247 2470 251 241 244 247 2470 ‘251
SnE 25E OP H158: 69% / 26E OP 15 8: 69.3% AMAITE 25E OP #1581 -76.4% / 26E OP M5 8: -28.7%
(yojgny ——3UMZE 2025E OfE (Aoj) ——IEHIE 2025E HY0|Y (Mojg)  ——UMAZE 2025E OiE (doje)) ——YMAZE 2025 HYH0|
3600 - FeHE 2026E OiE 1600 S2HnE 2026E FYOIY 2,500 QIMAIE 2026E 4= 400 5 AMAIE 2026E HYO|2|

3,300 1,400 2,300 \\_ 350
300

3,000 | 1,200 2,100
250
2,700 + 1,000 1,900
— 200
2,400 —/_/——' s00 4~/ 1,700 150 |
s 1,500 100

2,100 00 . . . .
241 244 247 2410 251 241 244 247 2470 251 241 244 247 2470 ‘251 241 247 2410 '25.1
IPIRAIUE 25 0P S E: -84.9% / 26E OP HEE: -56.6% HIORE  25E 0P ¥WSE: 102.5% / 26E OP HSE: 134.7%
(=1 A =
(ojgl) ——IPIRAIY= 2025E 0iF (Moigl) ——IPRAY= 2025E Y0 (loied) w0k 2025€ 01% (ol Jloks 2025E Y02
1,600 FPLRAY= 2026€ ofiE 250 313t 2AIU= 2026€ Fol2 3,400 iokg 2026E 0hE 350 Sliobg 2026€ Yoo

r“‘ 300

1,400 L 200 3200

250

1,200 150
3,000 200

1,000 100
150

2,800

ﬁ

|
800 50 100 [
600 0 2,600 50
‘241 '24.4 247 '24.10 '25.1 ‘241 244 '24.7 '24.10 '25.1 241 244 ‘247 '24.10 '25.1 ‘241 244 '24.7 '24.10 '25.1
TOJH|A  25E 0P #SE: -14.3% / 26E OP HEE: -65.6% Heg= 25E OP WS &: -45.4% / 26E OP W5 &: 39.3%
(4ofgl) ——Hoju|A 2025E OiE (Mojgl) ——ZofH|A 2025E FYo|Q} (i) (dlojgl) ——UIQ9IX 2025E 0= (Ho42) (ofe)) —ul29Ix 2025E Yol (o)
700 Hojd| A 2026 0iE 170 - HOfd| A 2026E FYO|A(P; 250 470 Hl2|= 2026E OHE(P) 430 70 H99|X 2026E BYUO|2Y(R) r 55
160 | 450 420 g0
650 200 b 45
150
410 50
140 | 430
600 150 400 r 35
130 410 40
390
550 120 1 100 " T
390
110 1 380
500 ; - ; : 100 ! ! ! , 50 370 : ! . . 370 20 ; ; ; ; 15
241 244 247 2410 251 240 244 247 2410 '251 241 244 247 2410 '251 241 244 247 2470 251
AZEAH 25E OP HE&: -11.4% / 26E OP WISE: -48% P RS 25E OP HEE: -97% / 26E OP M5 E: -35.8%
(dojg) —AIZEY 2025E hE (H42)  (yofel) ——AIZER 2025E Ol (W) (delg) A= 2025E O SR A= 2025E B[
375 A|ZEQ] 2026E OHE(R) 600 280 - AIZEQ 2026E E0|2(R) - 400 500 U2 HUYX 2026E 0= 210 2= 2026E HY0|Q
4 180
350 270 L 350 450
500 150
260 o 400
325 r 300 120
400 250 + 350
300 L 250 90
240 A 300 L
o
275 300 200 «
230 4 250 30
250 200 220 150 200
'24.6 '24.8 '24.10 2412 '25.2 '24.6 '24.8 '24.10 2412 '25.2 241 244 247 '24.10 '25.1 ‘24 1 '24.4 '24.7 '24.10 '25.1

AFZ: QuantiWise, 2| 253 2| MA[4H
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Internet/Game
Global Peers ‘ L Y \ | QAE{/ Al

Analyst O] &%
. 02-6454-4864
| 2025. 3. 24(Mon) . \ hyojinlee@meritz.co.kr

aue etaepet atmpa, Hlols WEE LY Corp. oiE mjojaEAmE 2
E=23c TCEHY US Equity ~ BABAUS Equity GOOGL US Equity ~ BIDUUS Equity ~ METAUS Equity 4689 JTEquity ~ AMZN US Equity ~ MSFT US Equity ~ CPNG US Equity
HIBHA= &2 66 135 164 95 596 521 196 391 23
AlPHEH 605 321 2,012 33 1,511 25 2,079 2,909 42
2024P 91.7 138.2 3500 18.5 164.5 12.9 638.0 2451 303

L 2025E 99.3 146.6 344.2 19.0 188.6 138 699.4 276.8 345
2026E 107.8 159.1 376.3 20.0 2146 14.7 771.7 3146 39.8

2024P 289 19.4 1124 30 69.4 2.0 68.6 109.4 0.4

Aejole| 2025E 329 232 128.4 3.6 74.7 2.1 80.8 1237 1.2
2026E 36.8 26.2 1414 40 85.6 23 98.5 140.6 18

2024P 335 22.1 119.8 4.0 70.7 18 68.6 107.8 05

MiFole| 2025E 36.2 242 131.9 3.6 75.0 2.0 82.9 121.0 1.2
2026E 404 26.9 147.7 40 86.1 22 101.3 138.2 1.9

2024P 27.0 18.6 100.1 33 62.4 1.0 59.2 88.1 0.2

209 2025E 29.1 20.1 109.4 2.9 65.1 1.1 68.3 98.2 0.7
2026E 326 227 1235 32 73.7 13 83.1 112.1 13

2024P 29 7.7 8.1 9.2 246 0.1 57 11.9 0.1

EPS(¥2{) 2025E 3.1 1.1 9.0 8.7 25.2 0.2 6.3 13.1 0.5
2026E 35 12.7 10.2 9.4 289 0.2 7.6 15.0 0.9

2024P 14.5 61.6 26.6 103.0 72.1 28 27.0 36.1 23

BPS(Z2]) 2025E 17.3 65.3 33.6 117.8 93.2 2.9 35.1 46.0 2.8
2026E 20.0 77.5 417 130.1 120.7 3.1 436 57.4 36

2024P 18.2 173 232 9.0 237 24.1 389 356 256.7

PER(tH) 2025E 20.8 16.0 18.4 1.4 232 219 30.5 296 57.4
2026E 18.6 14.2 16.3 10.4 205 19.2 25.0 259 314

2024P 37 22 7.1 0.8 8.1 12 8.1 124 9.6

PBR(tH) 2025E 3.8 2.1 49 0.8 6.4 1.2 5.6 8.5 8.2
2026E 33 17 39 0.7 49 1.1 45 6.8 6.4
(Moletay) LIRE Y =10 | HiClo|Lts NetEase AL Salesforce EA Take-Two
E=23c 7974 JT Equity 3659 JTEquity ~ 9766 JTEquity ~ 7832 JTEquity NTESUSEQUITY 6758 JTEquity ~ CRMUS Equity EAUS Equity ~ TTWO US Equity
2B Foh 10,895 2,002 17,695 5,241 97 3,782 281 144 213
AlPHs 95 12 17 23 63 156 270 38 38
o5 2024P 8.0 29 29 8.3 14.6 88.8 379 7.1 56
2025E 127 2.9 3.1 8.6 15.7 89.0 40.8 7.5 8.2

2026E 145 32 34 9.0 16.8 89.4 447 8.0 8.4

Aol 2024P 2.0 0.8 0.8 13 4.1 9.3 7.2 2.1 0.6
2025E 3.1 08 0.9 1.2 46 10.2 139 2.2 1.8

2026E 40 0.8 0.9 13 5.1 10.8 15.5 2.5 2.1

MiFolel 2024P 2.6 13 0.8 13 5.0 9.6 74 2.1 0.5
2025E 35 0.9 0.9 1.3 5.4 10.4 14.0 2.3 1.6

2026E 45 1.0 0.9 1.4 5.8 11.2 15.7 25 2.0

£0|% 2024P 19 0.9 0.5 0.9 4.1 7.3 6.2 1.1 -0.8
2025E 2.6 0.6 0.6 0.9 44 7.8 7.0 1.3 0.3

2026E 33 0.7 0.7 0.9 4.8 8.4 8.4 15 0.7

EPS(2) 2024P 16 1.1 39 14 6.4 1.2 6.4 4.1 44
2025E 2.3 0.8 45 1.4 6.8 1.3 7.1 4.4 1.8

2026E 2.8 0.9 49 14 7.5 14 8.5 5.7 4.2

BPS(Z2) 2024P 15.4 7.9 24.2 8.0 295 9.2 63.6 27.4 326
2025E 16.5 8.8 27.3 8.7 34.1 9.9 68.6 275 326

2026E 17.9 9.4 30.8 9.4 39.7 11.0 76.7 286 38.1
PER(HH) 2024P 50.3 14.3 31.7 259 139 213 52.8 353 N/A
2025E 35.9 18.1 27.8 26.3 142 19.9 38.6 29.3 1175

2026E 28.8 16.4 25.4 245 13.1 18.6 323 25.1 52.1

PBRI(tH) 2024P 48 19 49 44 3.0 2.8 5.4 53 6.6
2025E 44 1.6 44 4.1 29 2.6 4.1 5.3 6.5

2026E 4.1 15 39 38 2.5 2.3 37 5.0 56

NTAC gk =FX|

o ]

o9& e -0.6 -1.3 0.7 03 1.7 02 0.6 1.1 0.1
1=d -3.4 -4.2 -0.9 0.8 -1.9 -0.3 -0.9 0.7 37
HE -1.5 -6.0 -8.7 36 -12.8 6.0 -9.4 -4.2 -6.0
3 20.2 64.2 -14.3 10.2 1.9 223 -12.8 -10.4 17
67 H 328 531 0.2 96 6.2 27.3 2.4 -10.1 -5.0
1A 78.4 83.0 11.1 -7.0 17.4 30.8 10.1 -89 26.7
dAxo|x 236 59.4 -13.4 12.1 1.8 24.2 -10.6 -7.2 6.2
LIRlE = =10 | uicioleta NetEase AL Salesforce EA Take-Two
Hrjol B Yy 33 0.5 1.2 36 -2.9 2.7 0.6 0.7 1.8
1=d 6.1 4.8 33 5.2 -5.6 7.5 0.4 40 44
He A -4.9 -0.8 -5.8 5.2 -6.0 -0.8 -9.4 10.2 0.9
YA 19.3 -8.2 18.7 389 5.4 15.2 -18.3 -2.4 17.3
e/nEA 42.0 -25.4 24.2 57.7 23.0 415 52 34 435
JL=F: ! 30.0 -22.5 70.1 80.9 -9.2 409 -9.0 89 403
oz 0|% 17.6 -12.0 19.6 38.7 8.8 12.3 -16.1 -1.4 16.0

Xt2: Bloomberg, H2| XS 2| AX[MHE
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Internet/Game Global Peers

| MM A 201

0|3 ZADE 25E OP WIS 8:3.7% / 26E OP ¥I58: 1.1%

(orge) AR e ofga) (uelge  —ClOIARAZE 20258 JEOK [EEC)
26 ola2 ALE 2026E 0HE(S) o 1m0 OO|AZALE 2026E HL0/(S e
324
285 . 142
282 32
318 124 140
279
s 21 138
1
276 312
273 + 309 118 136
‘241 ‘243 245 247 '249 '2411 '251 ‘253 ‘241 '243 245 '247 '249 '2411 '251 '253
H|E} 25E OP M5 E: 16.4% / 26E OP H1S8: 21.6%
. ——oflet 2025€ BHE I ——flet 2025E 2ol
(EES) (dorga) (L)
OE} 2026E °‘ﬁn\‘i¢
200 VI 20268 HE () 220 100
190 210 g0
201
180 ° 80
190
171 7
° 180 °
160 170 60
160
‘24 1 243 '245 247 249 '2411 '251 253 ‘24 1 ‘243 245 247 249 2411 251 '253
EHIME 25E OP #58: 11.6% / 26E OP HEE: 7.9%
—— HIHIE 2025E O BIME 2025E Yol
ol joiey
(geiga) EIlHIE 2026E OjZ (et EIMIE 2026E HYI0[o]
125 w 43
17 40
37
109
34
101
31
93 28
85 25
241 '243 245 247 249 '24711 ‘251 253 ‘24 1 ‘243 '24.5 247 '249 2411 251 ‘253
Hjo| = 25E OP MSE:-13.7% / 26E OP ¥158:-11.3%
(Metzra)) uw\i 2025E 0% (e HO|S 2025E ¥ejo|o)
sl 2026E O b0l 2026E F20lo]
26 6.2
:| 57
24
52
22 47
42
20
37
18 + 32 +
241 '24.3 245 ‘247 249 '24M 251 '25.3 241 243 ‘245 247 249 2411 251 253
Salesforce 25E OP #158: -2.6% / 26E OP HS8: -11.1%
(dlofzay) Salesforce 2025€ 0% (ofeta))  (ojeay) Salesforce 2025€ ¥0|2 (oitaf)
Salesforce 2026E O{E Salesforce 2026E ¥¥01(2)
50 l 17.8
" 147 174
46 170
14.4 16.6
44
16.2
42 14.1 158
40 154
38 + 138 + 50
241 ‘243 ‘245 ‘247 ‘249 2411 251 ‘253 ‘241 243 245 247 '249 '2411 '251 253
Take-Two 25E OP #1558 10.3% / 26E OP H58:-0.5%
(g e ) (aprel) (aEe) Take-Two 2025 Seolel (aprsre)
ake-Two ®) . 1e1019)(2
9,000 ] = [ 8500 2400 1 Take-Two 2026E %%0|2)(%) 2200
8,500 8100
1 7700 2,000 1800
8,000 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
b 25E OP 15 8: 5.9% / 26E OP 15 8:3.1%
(e ——LY Corp. 2025E 0% (saretay) ——LY Corp. 2025€ %20[%!
= LY Corp. 2026E ¥%0|!
17,000 LY Corp. 2026E O 2600 orp. |
16,000 2400
2,200
15,000
2,000
14,000
1,800
13,000 1,600
12,000 ~+ 1,400
‘241 '243 245 247 249 2471 '251 '253 ‘241 '243 245 247 249 2411 251 253
ulA 25E OP WS8: -40.1% / 26E OP WS 8: -43.9%
appreray) —— = 2025€ 0iE (sorera) —— 42 2025E Yol
o i 2026E OiE - 2 2026E Y0[2)
4,300 1,600
4000 1,400
3700 1,200 -\L/k.
3,400
1,000
3,100
2,800 800
2,500 + 600
241 '243 245 '247 ‘249 '2411 '251 253 ‘241 243 '245 ‘247 249 2411 251 253
FE ] 25E OP S E: 10.2% / 26E OP HS8: 13.3%
(sorera) gictolet R 2025€ ofE (ot #ICto|t = 2025E H0|o
gicto| 2 2026E 0iE HICHOI'E 3 2026E P02
9,500 1,400
9,000 1,300
8,500 1,200
8,000 l 1,100
7,500 1,000
7,000 900
6,500 + 00 +
‘241 243 ‘245 ‘247 '249 2411 251 253 241 ‘243 245 247 249 '2411 251 253

AtE: Bloomberg, H2| =53 2| AMX|HE

ojnp= 25E OP WIS 8: 27.2% / 26E OP ¥I58: 22.3%
= ——OfaKZ 2025€ OiE o " —— ofatE 2025E Yelole]
[CEES] (Herma) (o) z a0l
OfOHE 2026E IiE(S) ofotE o4e40]]
o } & 420 120 ot 2026E %giolol
100
710 780
80
700 740
60
690 + 700 40 +
‘241 ‘243 '245 247 '249 2411 251 253 241 243 '24.5 '24.7 ‘249 2411 251 253
tmpel 25E OP Y158: 13.5% / 26E OP WS &: 13.7%
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