itz Internet/Game 4
Coveroge at o Glance g / —

Analyst O| 2 %!

| 2024. 8. 26 (Mon) /2N e 02-6as4-4864

hyojinlee@meritz.co.kr

(CEE)] NAVER e S00P AZEY JYoE AUNAZE IBIRHLU= Qo Z0oHIA HeA=
E83c 035420 KS 035720 KS 181710KS 067160 KQ 462870 KS 259960 KS 036570 KS 293490 KQ 251270KS 263750KQ 095660 KQ
A2EIHg) 164,900 37,450 19,750 104,000 66,200 348,000 192,200 18,400 60,400 42,050 20,650
APty 26,513 16,609 667 1,195 3,862 16,667 4,220 1,521 5,192 2,702 455
ExtolA Buy Buy Hold Hold Buy Buy Buy Hold Hold Hold Hold
EEESTIEN) 260,000 51,000 24,000 132,000 90,000 400,000 350,000 18,000 58,000 40,000 26,000
HE AP 41,804 22,618 810.39 1,517 5,250 19,158 7,684 1,488 4,985 2,570 573
A 021(%) 57.7 36.2 215 26.9 36.0 14.9 82.1 -2.2 -4.0 -4.9 259
2023 9,670.6 7,557.0 2,269.6 347.6 168.6 1,9106 1,779.8 1,025.1 2,502.1 3335 365.6
o=y 2024E 10,581.0 8,077.4 2,474.9 426.2 2419 2,897.9 1,602.1 902.8 2,787.7 3243 398.3
2025E 11,474.0 8,754.7 2,624.6 447.9 3935 32714 2,259.4 1,032.7 2,405.1 732.9 4382
2023 1,488.8 460.9 55.6 90.3 1111 768.0 137.3 745 -68.5 -16.4 316
JHo| 2024E 1,846.9 516.5 101.6 120.2 180.3 1,235.5 41.8 27.4 222.0 -45.1 37.0
2025E 1,956.6 707.4 110.9 121.7 315.2 1,252.0 337.7 55.6 156 177.9 430
2023 1,012.3 41,0126 -85 74.6 106.7 595.4 212.1 -228.7 -255.7 15.2 48.7
X|tHz=0]2f 2024E 1,436.2 492.3 13.4 94.4 156.2 1,041.2 208.4 67.4 20.9 -3.9 33.4
2025E 1,460.2 699.1 40.5 98.7 270.4 1,016.6 348.1 223 -169.5 149.7 39.2
2023 6,180 -2,276 -243 6,489 3,003 12,221 9,663 2,774 -2,975 237 2,209
iﬁ,ﬁ%‘% 2024 8,878 1,109 395 8,216 2,891 21,655 9,494 815 243 -61 1,514
2025E 9,151 1,576 1,217 8,582 4,661 21,229 15,855 270 -1,972 2,330 1,780
2023 36.2 -239 -96.3 132 N/A 0.0 20.0 -86.7 -16.3 2455 223
PER(H) 2024E 18.6 33.8 50.0 127 22.9 16.1 20.2 226 249.0 -688.4 13.6
2025E 18.0 238 16.2 12.1 14.2 16.4 12.1 68.1 -30.6 18.0 11.6
2023 16 25 05 3.4 N/A 0.0 13 14.2 0.8 5.1 22
PBR(t) 2024E 1.1 1.6 0.4 3.3 5.0 2.6 1.3 1.0 1.0 3.7 0.9
2025E 1.0 15 0.4 2.6 37 23 1.2 1.0 1.1 3.1 0.8
2023 18.0 21.0 39 5.8 N/A 7.4 153 16.8 57.1 229.1 8.1
EV/EBITDA(tH) 2024E 10.0 13.1 1.7 5.1 17.2 10.4 16.4 21.9 17.0 -102.5 4.7
2025E 8.9 105 1.4 4.3 9.5 9.7 4.8 16.1 36.6 12.0 33

*ERRE V| YUE MRS I X2 Lk

(CEE)] NAVER e NHN S00P AZEY JYoE AUAZE IBIRAA= Edi Z0oHIA HeA=
& 10,579.7 8,245.5 2,506.4 4318 227.2 2,650.1 1,591.6 976.0 2,823.4 341.3 362.6
Yol 1,887.9 568.0 112.5 126.4 161.6 1,091.7 82.3 38.0 242.8 (20.3) 31.9
2024 (Diff. %) -2.2% -9.1% -9.6% -4.9% 11.5% 13.2% -49.3% -27.9% -8.6% N/A 16.1%
X|dHz=0|2 1,586.7 3827 316 103.5 1438 1,018.2 186.0 14.8 2274 18.3 37.6
& 11,561.2 9,003.3 2,763.9 4805 350.7 2,924.8 1,903.1 11727 2,934.2 639.0 396.1
Yol 2,125.5 705.6 137.3 142.3 267.1 1,185.7 235.0 109.8 247.8 157.5 32.3
2025 (Diff. %) -7.9% 0.3% -19.3% -14.5% 18.0% 56% 43.7% -49.3% -93.7% 13.0% 33.0%
X|dHz=0|2| 1,624.1 523.4 80.9 116.1 233.0 1,031.2 2478 72.9 183.4 152.1 37.0

NAVER e NHN SO0P AZEY JYoE AUNAZE IBIRALU= Qo Z0oHIA HeA=
Y 0.1 -0.3 -0.3 -32 -1.2 0.6 -44.5 0.1 03 0.0 1.0
1= 47 25 1.9 1.4 4.9 7.2 -40.8 6.3 4.1 55 25
e -33 -36 -39 -14.0 -0.6 19.2 -34.2 2.5 3.4 -8.1 2.0
ol E 3HEH -9.4 -17.6 -13.4 -9.3 N/A 359 -24.9 ~15.4 -6.4 2.8 -8.0
ool ® -17.8 -34.4 -30.3 -17.5 N/A 55.0 144 -24.1 -4.1 26.7 -10.6
k! -235 -23.4 -23.0 27.0 N/A 122.1 22.7 -34.5 43.0 -9.2 -40.8
A% 0|3 -27.5 -35.3 -15.8 228 N/A 77.7 -18 -29.6 4. 8.9 -22.2
Y -0.9 -1.2 -1.3 -2.9 -2.2 -0.4 -45.4 03 -0.6 0.2 1.2
1= 22 0.0 -06 1.2 24 4.8 -43.3 6.1 17 -5.7 23
e 53 -5.6 -5.9 -11.4 -2.6 17.2 -36.2 5.1 1.4 -5.5 46
ol 3HEH -1.4 -9.6 -5.4 -8.6 N/A 44.0 -16.9 -14.7 17 3.6 -7.3
670 H =71 -23.8 -19.7 -18.7 N/A 65.6 -38 -25.4 6.5 25.4 -11.9
k! 17.4 17.4 17.8 19.2 N/A 162.9 63.5 -42.3 83.8 -17.0 -48.7
A% 0l 53 -13.1 6.4 21.6 N/A 100.0 20.4 -30.8 26.4 7.7 -23.4
XH&: QuantiWise, H2|XZH 2| X|4IE
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Internet/Game Coverage at a Glance

NAVER 24E OP #EE: 10.3% / 25E OP WS 5: 9%
(=g) ——NAVER 2024E 05 (z9)  (z8) ——NAVER 2024E %0/
=0 o042
10 NAVER 2025E 01Z(2) 122 5, NAVER 2025E %0/2|
109 120 21
20
108 118
1.9
10.7 11.6
18
10.6 114
1.7
105 12 16
241 '24.3 '24.5 '24.7 241 '24.3 245 1247
NHN 24E OP 5 E: 5.4% / 25E OP WEE: -1.5%
Heigl) ——NHN 2024E 0% (dofd) (Mg ——NHN 2024E ¥g0|
2,600 NHN 2025E OiZ($) 2,820 160 NHN 2025E €202
2,580 2,800
140
2,780
2,560
2760 120
2,540
2,740
2,520 100
' 2,720
2,500 2700 80
241 243 245 247 241 '24.3 245 247
JYoE 24E OP HEE: 49.7% / 25E OP WS S: 48.6%
(Hele) —— 32T E 2024 OiF (deig) —— 32HIE 2024E YU0[Q
3000 IHLE 2025E00F 4 59 3o E 2025E Y0[Q
2,800 1,200
1,100
2,600
1,000
2,400
900
2,200
800
2,000 200
1,800 600
24,1 '24.3 245 247 241 243 245 247
IFIRHYZE  24£0PHSE: -75.5% / 25E OP HSE: -52.4%
e —IBIRANYR 2024E OiE  (MoiRl) —— IR YE 2024E HYOI2
1,500 FBLRAIYE 2025 oiiE 280 IR Y= 2025E Yol
230
1,300
180
130
1,100
80
900 30
24,1 '24.3 245 247 241 '24.3 245 247
EH0oHIA 24E OP S E: -117.6% / 25E OP HEE: 15%
(Hede) ——TofH|A 2024E O (M) —— LO{H|A 2024E ¥0[Y
700 TO{H|A 2025E0HE  pqp TO{H|A 2025E YYol
600 150
500 100
400 50
e 0 m
0 -50
241 243 '24.5 '24.7 24,1 '24.3 '24.5 '24.7

Xt&: QuantiWise, 2| X5 # 2| MX[AH

% ®

EIEl 24E OP YIS §: -7.9% / 25E OP HS8: -8.4%
(Ajoig) —IPIR 2024E 015 (eiR) —— 31512 2024 @glojo!
11000 313t 2025€ 0% 000 I3t 2025E Y02
10,500
800
10,000
9,500 700
9,000
600
8,500
8,000 500
241 243 245 247 241 243 245 247
SO0P 24E OP WS 8: 31% / 25E OP HS8: 32.9%
(o2l ——SOO0P 2024E OiE (M) ——S00P 2024E J0[Y
500 SOOP 2025E {ZE 150 SOOP 2025E ¥gjo[°|
140
470
130
440 120
110
410
100
0 9
241 243 245 247 241 243 245 247
HMAZE  24E OPH5E: -69.5% / 25E OP S E: -38.8%
(dele) ——QIMAIE 2024E IiE  (4oig) —— U ATE 2024E F0[2|
2,500 QMAZE 2025E 015 500 QMALE 2025E %o|]
2,300 400
2,100 300
1,900 200
1,700 100
1,500 0
241 243 245 247 241 243 245 247
HIOIE  24e0p#SE: 263.3% /256 OP S E: 131.7%
() yiobg 2024E 0= (A SI0HE 2024E ¥Y0|Y
3,100 Wohg 2025E 1% 309 uiotg 2025E ol
250
3,000
200
2,900 150
100
2,800
50
2,700 0
241 243 245 247 241 243 245 247
HRYUX  24£0puS5: -34.3% / 25E OP S 5: -48.5%
(defg)) —UH2QI=X 2024E 0E  (HAE) — U289 X 2024E 0|2
500 H29|X 2025E 01F 70 H29|= 2025E ¥0[2|
60
450
50
400
40
350 20 =
241 243 245 247 241 243 245 247
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QIE{H/A|Y
Analyst 0| = Z!
02-6454-4864

| 2024. 8. 26 (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 48 85 166 86 528 382 177 417 23
APtEH 452 207 2,050 30 1,336 20 1,858 3,098 41
il 2023 86.0 131.3 307.4 19.0 1349 12.6 574.8 2451 24.4
2024E 92.7 141.8 320.5 19.2 161.4 13.4 635.5 280.3 30.3
2025E 1011 154.2 350.2 20.4 183.6 14.5 704.7 320.3 352
%4¢i0[2 2023 225 15.8 84.3 3.1 46.8 14 36.9 109.4 0.5
2024E 29.6 19.4 108.5 37 63.8 1.6 61.9 122.6 0.4
2025E 337 222 1245 40 746 18 77.0 1416 13
MEolel 2023 228 14.2 85.7 36 47.4 1.3 37.6 107.8 0.6
2024E 32.4 18.7 112.3 37 64.6 1.5 61.2 121.6 0.5
2025E 36.7 215 126.4 40 75.0 1.7 783 140.8 14
20[9) 2023 16.3 11.2 73.8 2.9 39.1 0.8 304 88.1 14
2024E 25.7 14.9 95.0 3.0 55.5 0.9 50.6 99.1 0.0
2025E 289 17.4 107.6 32 62.6 1.0 63.0 1145 1.1
EPS(221) 2023 1.7 43 58 8.2 15.2 0.1 30 11.8 0.8
2024E 2.7 5.9 7.5 8.6 216 0.1 4.9 133 0.0
2025E 3.1 6.9 8.5 9.1 243 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 14.6 58.6 27.6 107.1 72.3 2.9 26.0 45.9 2.4
2025E 17.1 62.2 336 1156 92.2 3.0 339 57.8 2.9
PER(HH) 2023 221 17.7 238 14.5 233 346 51.6 31.7 213
2024E 17.6 13.9 21.6 9.9 24.1 22.6 36.7 313 2,018.1
2025E 15.6 11.9 19.0 95 213 19.9 29.5 27.1 38.2
PBR(HH) 2023 3.1 13 6.1 12 59 1.0 7.8 124 7.1
2024E 33 1.5 6.0 0.8 7.3 0.9 6.8 9.1 9.7
2025E 2.8 14 49 0.7 57 0.9 5.2 7.2 7.8
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
8,225 2,925 12,675 3,094 82 13,410 264 148 159
74 17 13 14 53 116 256 39 28
2023 1.6 3.0 2.5 7.3 14.6 90.2 349 7.6 53
2024E 10.0 3.4 2.7 7.6 15.3 86.1 37.8 7.6 5.6
2025E 12.7 36 2.9 7.8 16.8 87.9 413 8.1 8.1
Aol 2023 37 1.0 0.6 0.6 39 8.3 5.0 1.5 -36
2024E 2.8 1.1 0.7 0.9 4.3 9.0 12.3 2.4 0.6
2025E 34 1.2 0.7 1.0 49 9.8 14.0 2.6 14
Moo 2023 47 0.9 06 1.0 48 8.8 5.0 1.6 -37
2024E 33 1.4 0.7 1.0 5.1 9.2 12,6 2.3 0.5
2025E 39 14 07 1.0 56 9.9 14.1 26 15
209 2023 3.4 0.5 0.4 0.7 2.9 6.7 41 1.3 -37
2024E 2.4 0.9 0.5 0.7 33 6.8 6.0 1.1 -0.7
2025E 2.7 1.0 05 0.7 33 7.3 7.1 1.6 0.4
EPS(H21) 2023 29 0.6 3.0 1.1 6.5 5.4 42 46 -23.4
2024E 2.0 1.1 35 1.0 6.6 5.6 6.2 41 -4.0
2025E 2.4 1.1 38 1.1 7.2 6.0 7.3 5.8 2.4
BPS(Z2) 2023 14.8 7.6 20.8 7.1 27.0 41.0 61.4 28.2 332
2024E 16.1 8.3 24.2 7.7 31.4 46.2 65.6 28.8 33.4
2025E 17.3 93 26.8 8.3 36.4 493 723 31.2 37.0
PER(HH) 2023 20.0 31.1 18.4 19.0 145 17.9 61.6 28.9 N/A
2024E 31.4 18.0 26.6 21.2 12.6 17.0 42.3 35.2 N/A
2025E 27.0 17.7 24.4 20.1 1.4 15.8 36.0 25.0 68.3
PBR(HH) 2023 37 2.4 33 2.6 35 2.1 46 47 45
2024E 35 2.4 36 2.7 2.6 2.0 40 5.1 48
2025E 33 2.2 33 2.6 2.3 1.8 36 47 43
9
HIME 2 HHHE am HIOIE HIE LY Corp. OHIEE  DIOIFRAZE =
& Y 0.8 3.0 1.1 -0.1 -0.7 -1.6 0.5 03 -0.5
178 0.5 2.7 1.6 -37 0.1 -0.2 0.0 -0.4 1.9
HE A 3.0 12.2 -8.9 -5.2 8.0 -2.1 -5.0 -6.3 11.0
30HE A 0.1 5.7 -46 -15.5 13.4 -0.3 -2.2 -2.4 2.3
6718 30.9 124 15.0 -23.0 9.1 -9.1 1.2 1.6 39.5
19 18.3 -49 251 [ 353 79.4 -7.0 306 275 219
%1% 0|z 29.3 14.2 19.9 -25.7 525 -23.6 18.1 12.4 45.4
(%) HHE Yz Ll HICHOIE 3 NetEase 2L Salesforce EA Take-Two
i E Y -0.6 -0.7 0.1 0.0 -0.2 03 2.1 0.3 0.4
1= 1.3 -0.7 7.0 5.0 -8.7 0.2 0.4 -05 6.3
1HE ® -32 -10.3 8.0 -1.7 -12.1 -6.6 3.1 40 5.1
30HE ® -0.7 144 14.6 0.8 -13.4 4.1 -5.2 9.8 46
6oHE A -23 16.0 281 1.5 [z 08 938 35 55
IERE | 324 45 51.6 -9.7 -20.0 11.3 26.2 21.7 10.3
EENIES 11.8 13.8 717 95 -11.2 0.0 3.1 8.7 0.1

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

| 2HHA %0]

Peers

OIIZEAZE 24E OP ¥ 8:2.8% / 25E OP HEE: 1.8%
- —Ol0| IR ALE 2024E OfE cf = ——0j0| 32 AT E 2024E HR0[Q] AL
ere olgs) (el Aojeay
Uil Djo|32 AT E 2025€ 0FE(2) (HerE) - (EeEE) oolamane 2025t sRlolele) )
288 324 130 2zsne Fol2l(9) 44
322
285 127 142
320
282
318 124 140
279
316
276 e 2 138
273 + 312 118 + 136
241 242 '243 244 '245 '246 '247 '248 241 242 243 244 245 246 247 '248
ME} 24E OP ¥1S8: 13.7% / 25E OP HS8: 16.1%
(dored) —Cle20zaE o etz (yerze) —— et 20248 Fdoley
B H|Et 2025E ER40|Y
170 DEt 2025E OHE(D) 185 80 IEH =CE
75
165 180
70
175
160 65
170
60
155 165 g5
50 + 160 50 +
241 ‘242 '243 244 245 ‘246 '247 '248 241 '242 '243 244 245 246 247 248
HIME 24E OP W15 8: 1.2% / 25E OP WS 8: 1.9%
127 BIME 2024E OfE = HIME 2024F ¥ol|Y
S el |
(et s CL L) e 2o e
110 35
100

?

90 + 25 +
‘241 ‘242 243 244 '245 246 247 248 241 242 243 244 245 246 247 248
HIOIS 24E OP ¥58:-3.3% / 25E OP 15 8: -4.4%
= ——BI0|5 2024 U= ) ——B}0| 5 2024E ¥j0[o]
[CREE) 2 ez
HtO|% 2025E OfF 10| F 2025E ¥0|9)
23 44
22 42
21
40
20
19 38
18 + 36 +
‘241 ‘242 '243 244 245 246 247 248 241 242 243 244 245 246 247 248
Salesforce 24EOPHSE: 1.3% / 25E OP HSE:-2.1%
HEE HEE
(dloteray) —— Salesforce 2024E 0ff% (olgtey)  (mejzE) —— Salesforce 2024E %0/} (motzray)
s
W2 Salesforce 2025E Of&(%) 4 130 Salesforce 2025E ¥0[%(?) 144
43 128 14.2
40
126
42 140
124
38
41 122 138
36 + 120 + 136
‘241 ‘242 '243 244 '245 '246 247 '248 241 '242 '243 244 '245 '246 ‘247 '248
Take-Two 24E OP $58: -59.8% / 25E OP #58: -9.8%
(storeraq) = Take-Two 2024E 0iZ (oreray)  (uoige) ——Take-Two 2024E ¥2{0|2} (aresay)
Take-Two 2025E OfE(2) Take-Two 2025E ¥0/2(?)
9,000 8,500 2,000 he 2,200
8,000 ] 8300 4 600
e 1
| R, 8100 .
7,000 1,200
7,900
1,400
6,000 7,700 800
5,000 + 7,500 400 + 1,000
241 242 '243 244 '245 246 247 '248 241 242 '243 244 '245 '246 247 '248
Y Corp. 24E OP M5 8:-0.3% / 25E OP S &: -6.6%
(arere) ——LY Corp. 2024E Oiiz (soreray) ——LY Corp. 2024E %2i0/2}
16,000 LY Corp. 2025E O4F 2000 LY Corp. 2025E ¥¥0|%]
15,000
1,800
14,000
1,600
13,000
12,000 + 1,400 +
241 242 '243 244 '245 '246 247 '248 241 242 243 244 '245 '246 '247 '248
s 24E OP WS§: -3.7% / 25E OP HE §: -4.9%
(amreray) Ul 2024 OF (agreray) 2 2024E PRI
LS o e ole}
3700 202508 o0 2025€ ol
3,400 1,200
3,100 1,000
2,800 800
2,500 + 600 +
2401 242 243 244 245 246 247 248 241 242 243 244 245 246 247 248
HICoIE 3 24E OP YIS 8: -8.5% / 25E OP HS &:-12.4%
(aprerey) SO 2024E NS (ppieray) SiCtolE = 2024F B0/
wicto|L 3. o O] 2025E A 0[]
8500 folgm 2025 08 0 fo Riolef
8,000 1,100
7,500 1,000
7,000 900
6,500 1 o0
‘241 242 243 244 245 '246 '247 248 241 242 '243 244 '245 '246 247 '248

At&: Bloomberg, 2| =53 2| x| ME

OHIIE 24E OP Y581 27.5% / 25E OP H55:21.3%
5 ——OI0}E 2024E O we) (el ——oloz 2024€ @elole!
oty o~ o
(terzr2) oft} 2025 HE(S) (geize)  (Welga) ofokE 2025 2iole}
650 720 80
715
640 710 60
! 705
630 + 700 40 +
240 242 243 244 245 246 '247 248 241 242 '243 244 245 246 247 248
EE11Ey 24E OP M58 10.4% / 25E OP 5 8: 10%
(wetge) LU 2024EHE  (yoreray) T 2024E Yol
AT 2025E OhE YT 2025E BHOIY
370 130
350 120
330
110
310
290 100
270 + 90 +
240 242 243 244 245 246 247 248 240 242 243 244 245 246 247 248
r2|HiHE 24E OP ¥1S8:-16.2% / 25E OP HS8:-13.7%
(Alejgf) URlBt 2024E OHE  (1jorzray) —— 2|bjut 2024F YOI
160 2t 2025E O |t 2025E Hgiolel
155 2
150
21
145
140 8
35 + 15 +
‘241 ‘242 '243 244 245 246 247 248 241 242 '243 244 245 246 '247 ‘248
CJIES 24E OP ¥158: -6.6% / 25E OP HS8: -5.9%
(Alejgay) YO|X 2024E 0 (dlejeray) HI0|= 2024E Y09}
19 40| X 2025E 0§ 54 40| = 2025E Y09}
18
50
17
46
16
15 + 42 +
241 '242 '243 244 245 246 247 248 241 242 '243 244 245 246 247 248
EA HSE:0,3% / 25E OP HEE: 1%
(Horga)) R Sl — ——EA2024E %R0l
EA 2025E Oh% EA 2025E ¥{0|2
9,000 & 800 ol
8,500 2,600
8,000 2,400
7,500 2,200
7,000 + 00 +
241 '242 '243 244 245 246 '247 '248 241 ‘242 '243 244 245 246 '247 '248
g 24E OP #158: -55.8% / 25E OP HS8: -9%
(ergre) TIR0UENE gy T 2024E BUOK
36,000 % 2025E 0fE 1,800 2% 2025F ¥HolY
34,000 1,500
32,000 1,200
30,000 900
28,000 600
26,000 + 300 +
241 242 243 244 245 246 247 248 247 242 243 244 245 246 247 248
HEIE 24E OP YIS 8: -12.4% / 25E OP WIS 8: -4.5%
(Horzra) RS 2024EHE  wyoreray) IEIE 2024E 0l
14000 IRilE 2025E O 3700 CIEIz 2025E €0l
13,000
3,400
12,000
11,000 3,100
10,000
2,800
9,000
8,000 + ,500 +
‘241 242 243 244 245 '246 247 248 241 '242 243 244 245 246 247 248
AL 24E OP¥58:16.7% / 25E OP H158: 16.1%
(Hgtera]) ——TL0I 2024E 1S (yoreray) —— ALt0| 2024E BRI
3,000 ALt0| 2025E 0iE ALt0| 2025E FAol
2,900 710
2,800 680
650
2,700
620
2,600 500
2,500 560
2,400 + 530 +
241 242 243 244 245 246 247 248 240 242 243 244 245 246 247 248
2L 24EOPHEE % / 25E OP S &
(oray) —— AL 2024E THE  (aymiay) —— 4| 2024E Yol
L] 2025E 0iE AL| 2025 Yol
92,000 10,500 1
88,000 10,000
9,500
84,000
9,000
80,000 8,500
76,000 + 8,000 +
‘241 ‘242 '243 244 '245 246 '247 248 ‘241 '242 243 244 245 '246 247 248
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