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Sector Report I

Alphabet 1025 Earnings Call £ CEO ‘Sundar Pich’ Wi L & Y&

The first opportunity is improved advertising. Our goal is to make it so that any business can basically tell us what objective they're trying to achieve -- like selling
something or getting a new customer -- and how much they're willing to pay for each result, and then we just do the rest. Businesses used to have to generate
their own ad creative and define what audiences they wanted to reach. But Al has already made us better at targeting and finding the audiences that will be
interested in their product than many businesses are themselves, and that keeps improving. And now Al is generating better creative options for many businesses
as well. I think that this is really redefining what advertising is into an Al agent that delivers measurable business results at scale. And if we deliver on this vision,
then over the coming years | think that the increased productivity from Al will make advertising a meaningfully larger share of global GDP than it is today. In just the
last quarter, we're testing a new ads recommendation model for Reels, which has already increased conversion rates by 5%. And we’re seeing 30% more
advertisers are using Al creative tools in the last quarter as well.
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META 1Q25 Earnings Call (4/30) & CEO ‘Mark Zuckerberg' L& LIS & L&

Moving to Ads. More businesses, big and small, are adopting Al-powered campaigns, and the deployment of Al across our Ads business is driving results for our
customers and for our business. Throughout 2024, we launched several features that leverage LLMs to enhance advertiser value, and we’re seeing this work pay
off. The combination of these launches now allows us to match ads to more relevant search queries. And this helps advertisers reach customers in searches where
we would not previously have shown their ads. Focusing on our customers, we continue to solve advertisers’ pain points and find opportunities to help them
create, distribute and measure more performant ads; infusing Al at every step of the marketing process.
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Sector Report I
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Sector Report I
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(FPS), |9 M3t BN MR MMO AEHUS] 1918 48 AY. #8 UMI RPG R
= 2, 8E 20|, Ciet Yoj= ¥ PvP 2HIXTt0]R2H AEHQ AE Ao

HO
0|EZ =3 HAUAO| A=

=on.

28007t S+
of A FgoM Mot ee HOR
=2 Hol=ot §YIE 275H, o

0] Qof ARl 2xlolo] T&

g2t 22l HEEE

MOBA T Eo| ZtZt O ol Z30/0{Z T &0 Af Yol 2XE mists 5
(ZEIE20|o BEE 710 MEH g I8 AY. st 9350| 17 sHEE AU AoH,
2e10l HiE ofyLh  EIYIQ M ROl J|HO| BF R HES ot e AXXO| HEE
Chust ZAH 'H(Pal)'s ZEoty 230l MF, SAL, AF, 44 S YZ0f
2FHE YEUM RPG, LRSt &2 +¥ots 2 25 WM RPG AY. H0{2 2AH CiXfoltE=
ZAH 28 22| 27| AL, £F, AIS S T4 O3 247t S8tE S56t A2 =
2 Nzl §F
Ed o =2fZ=(Dungeons & Dragons) B S 782 St TELX| M A 0 Af
RPG (B2219 AY) EXX = 2 RPG 2 Z20/0{s ChYst HHZEE 2R 0jop|E FEl st
oM 329, M= B ME, M2H oMEFE FEEI.
oSt AER|Q AARE =2 0], 20| U= HH 4T AAHO £F

NE: FUESH MR

AppStore 7|Z =718 THE 19| 2 HY (5/26)

-
Ao ot Y
HiEHol= 14.03.18 Netmarbl
Sl A .03. etmarble
ZAH .
e 13.09.26 Mixi Inc.
oLEL 1 22.10.20 Scopely

12

¥z

ZHIY A RPG,

T2 RPG

UM RPG,
HE, M

an O
"“';,:Tﬂ"n

AY 4Y
MY CMEUOIE MATE Ase BN HE RPG 2, LR 3852 4T
Tes) HYNOl WEE B2 4 Utk
sfeist 22T 3 20| 9= AE2, PP U BS BHET} X318 0120 BHIY BY
of HxsE AY 23018 A3’
230[017t BAEE HAM Mol 3Hets SSB UM HE RPG 2, ¥S YEIE
Bolot T2l RAE| ZE0] Y|t
i TRAD SR OME, 4T NAHOE B MATOE 2 2|8 B3 9k

A2E £T3 HE 247t OER BA Sajoo 479 Ho|E SAo| HZ s,
M MA SHSH A7 DEE Jts

OE} B
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Sector Report I

MOBA 38 SHCE 2 QJ|E ¥2 2HIY MOBA AYSZE, E 0|0z 27| tIg 8
axiolg 45.11.96 Tencent Games (HE|Z80l0f £ =al 5085 EEUM goiel JIKE mste RS SEE B
cre o (TiMi Studios) ~ 2ctQ! HHE OfFLY) 2 Hxo} ZHHSH Z&, M2E EE 07t SHOH, M MAH ZHIY MOBA HE9
2HY A Y ez = ot
Jy—— TR S0IKE B89 Y S0M XS Helotn JIXE SFoH HES SH
50| EOLS o TS st M2k A2 0l Aol
SIS0 23.04.13  Century Game NEC I = Stc E5 gl A2
Mutod o ol o E3/0/0j= HIBHE XL QRS EENOZ RYSIH, IS Azt 9715 54
R

AETEEETEIN

e P7]HEe] AdSol @Alel= 121 v T4l &2 ole te 2t

(1) 2#" PAYES ofn| st WS
A=l Al IPAIY div] Ao
W, foll=e a4 Suinte) Aol U= FgollAl A5t IP7F AARY] E2E A
SANA L7 dAH R W oYt Akl Al AL A M= AT Al
A8 ARGE AR s7]of] &8 XYEo] FH O R Wi =oH, H&go] HF
3 FAE HEA FYAZI=H dHALRE ofFE Futo] glth
A AQL A vlgo] A3 SR B, 432 FEE 4 gl g237 31 /A4
E9] 71 A GA] wf- obHth 20249 ‘Steam(Steam)” © EAIE AU ¢ oF
19,0007H2 o} Hat 500] 7§ AZA D] SAI=UATE 0]F 1009H3 o/ wujd A
A2 10710 EFfsiet. o] 4H ALAIZe] B3t AAZelt By A% A9 5 7t
g2 B Hobd o] Q= AdRolth. AlFo] 71E A3t Apdske Ak HojFA|

o
b F27] o3, A BAE vlngs SHS we AL Bobih

8 AL T o), A2 NP2 &
% glo] AAAEA AYFNT 4+ ek 9

=
Mo

ol

I
N

@) ANEL 2%, PC, 2D 5 BAE 7 AAP EoiAL ek AXo 2EAAN
of oftf Abulel ‘EolAElold B Xbox' UolE SHAUL AAZE ASAT Ack
wehd, AT 1P T SREY AYoR 2N 4 9] tEe] 4FE 109 A

ALY T A X EAHE 2 Hl 2
= A2A EE
2 4(Genshin Impact) miHoYo PC, 25, 2HtY QEZLE AWM RPG JER -
THAE CJMEE Steam, PS, XBOX
= e PC, 22 3018 %4 Steam Ps, XBOX.
(The First Descendant) SA EAl R 5
PUBG oY
(ZH0[0fQl e A IY=E PC, 2&, ZHIY HEZ i
=24 Y 74

HE12kRE)

Rz OIS 2| MAHIE]
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| otE/A1

I SHFE ALY AL SR A SR A SHEE AUAE T2 (el - o =)

ofAIOl =
A, 285 OOl = A &,
186

22rIPCAHY,

342
DHIAA Y,
901
SHILAA Y,
13,612
EPe ZEAY,
1,129 623
A& SREHETISH, AU 2024 T2 SIRIEERSU AN 2024

3) At P AYES2 Ald Hojo] 23 2y, AA", "old S& s 71E & 1%
B oyt At A4 e FET 5 U dEEY  VIREH AES0|I AR2E 2

| A A BAL FASHEAE A ADNT X, esZ2 A SoB /\Hif

A FAS7H E o AT B3, 2l [P7IRE A2 ofn] Adigt #AFUE st e

AZ2 APFE 7IRECR Skl Qlok. Aol AfrUE et FA g5 243tEe] e, Al

T fAEel Adel HA A3skL EUT & At

0

O

qEFoz  IeH AEgto]d: F2H QHAE(CS:GO) & M AUl e
AR2 AL RESE JUolER U7 VS SAS] HTh REHEJ_ PE2 IA ALY
AEAL AEE o g 4] Au] 849 AL Aske FAl, AlRHoE Hdst
WSS Frboty §¥& oloj7tal Sty Ve H AEfo|3’ & E d& EW 7|E HE
o] Yoh= A& FPSZS RAISHHA, A7, AAH” 74 3t AlY S50 $= EHxE

AEs WEe A olo] 7iH Z7] @l AU
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Sector Report I

PUBG AE! 7{5LIE|

00|22 YlojH 71| (2174 83,481 )

gy
& cmojolg i
0

7 714317|

(LT

adi_ [0101:22] AR Q172 24t 37

CHE0IA 27 8 YouTube

AUy HY287|
i
A7RUE -
B ¥ 20%(K) ofo| 82 2 & A o L] =
X2 STEAM pN=HNE (O] 2
o|AY A2t AU S3o] AA ofHYA= v, 2 H 1P 7|5t AUES =T, A, A
%29l A8 s Ad= 9 A2", 2 Julole, ARYE 848 5 TR 2
o= Qs &P 7FsAdol =oAL Utk oIt
U i AY IP FUe| FX OiEH (S - = ) 3= ALY IP EAl Z 7124 (S - 1)
81 460 30 07
16
25
14
12 20 17
10
15 13
8 11 10
6 4.5 10 8
’ 20 1.7 5
2 : 1.0
0 0
2| L x| PUBG MHUZ=S ZH2Atgt fo|& F7|H 2| L X| PUBG otof & 42Ate 711 MHYZ=4
T2 ZAR AR, 92 2. X ZUF R X7, o2 2.
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| otE/A1

Al AIY i : Qs HA0E IIE2 37t

A2 Aplot AR 9 ZRsE ARE kg AT A8 AV L S I

GG Hobe SW A 432 A A1 B QREA0] ol el A%

SAEL NG ARG ohlet YRR WEOR HolH, Ao B4t HH o

AEL QARE APSYT AL AR D & U ATE AESE R Aol
o

42 & AT 53] AWdolAE dA7FsEel B w2+ 7] WEelH.

)

2

20254 187] THRE, Yok, ANATE, AZES, ARA 57 7190 AUFE 20234
o ofo] o 6% Fastelnt I, FRF WL 2 A A7) SR RS 12% F7Hto]
1919 W& o] 20% F7Hstec,

LY AILINLAL (AR 0] (4023, 4Q24, 1Q25) (20 Q) =Lh AIRDHEAL oE0 0] (4Q23, 4024, 1025) (el o )
8,000 - 2,000 10,000 - 700
7.000 I L 1,800 9,000 I
6 000 t 1,600 8,000 600

’ - F 1,400 7,000 r 500
5,000 F 1,200 6,000 —= L 400
4,000 L 1,000 5,000
3.000 —_— L 800 4,000 — r 300

L 600 3,000 L 200
2,000 L 400 2,000 100
1.000 L 200 1,000 I
0 0 0 0
4Q23 4Q24 1Q25 4Q23 4024 1025
R ZEWL) SopE (L) AMLZE (L) R ZEWL) Saks () AMLZE (L)
ANZEY (R) AEA (R) ANZEY (R) A452 (R)
Rz 2R AR, SOEEA 2lM e T2 20 R TR, ROEE 2| HE
= OIS, 1 QI IHEH 3 (4023, 4024, 1Q25) (Sl 49, F)
1Q25/ . 1025/  191¢ 1Q25/
o olglr =Y -

403+ 4023 4024 1025 1023 = 4023 4024 1025 4023 e 4023 4024 1025 1023
JYoE 3,113 3,609 3,632 17% A== 5346 6,176 8,742 64% Y=g 1.7 1.7 2.4 40%

winis 7,500 6,700 6,500 -13%  H0tE 6,656 6,490 6,239 -6%  Haoig 0.9 1.0 1.0 8%
AMATE 5,565 4,771 4,902 -12% QAMAZE 4,377 4,094 3,603 -18% QUMAZE 0.8 0.9 0.7 7%
AZEY 289 322 326 13% AZEY 458 635 422 -8% AZEY 1.6 2.0 1.3 —18%

HsA 1,880 1,807 1,824 -3% HFAL 321 203 243 -24%  HEA 0.2 0.1 0.1 -22%

24 | 18,347 | 17,200 17,184 —-6% A 17,168 17,598 19,249 12% ks 0.9 1.0 1.1 20%

R AR T2

16

2N OOLELS R

L
" Yuania Securifies (Korea)



Sector Report I

Al= A Mo 719, gARel, 22739, QA(Quality Assurance), AREE, 29 5 R
I AjZko] wo] 28 FE FYe AssetAY Bxgoz, /IR Bk FejFo|1 1
7H] Zo] AFE & AEE ToE & Atk E3], 5&U NPC 78, 2E8 € A
W73) 25 B4, AestE HAE, ALR 35 B4 5 ohfst RopolA Al 7F 413

£ ojZ1 gtk

2%

[¢]

—

7

—_

Do o

rB oS,
(B oo

HE LAt ZTE Al &S oflAl

AT =20 Al & oA

7| =Cl A AILPEIS 44, W AHHE ORI XS5, MEX mEY 24
203y S 2, M =X, AY W S8 ¥ A dE 7
QAZE L) f 3tE HIAE, gl A" S o[(Zdlol H 1 EX)
AMRE HARel HEE ¥ 2iE s 44, 54 oA 44 & HY

oA g 29 ANEA HS 24, JHelste F=H

2= 553}

INT=HE S

FUEISH EIMAIHIE

Bl) 1M SfolA Buk ohjet o U Felee) AY A
o AT 4 Ak oleid FAL AY ATS AT Ha

X,
AP
2
|o
Hu
ok
4,
il
W,

:E[:‘_
A R UAHE AFH o= FarA AP 274 Fadt 7Ho] 2 ez .
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| otE/A1

= AY/IAE 4% A Y 2o AAL FUAY B4, F2Y Y H30] Sl
o AT, 2RUPCAY EAE Seam’ 9 BLHQ 2 AR FH 2 AYA
So AL Holut AHANEE A Fat o] =1 9.

THIA Steam SHEH EAE AY £ (T2 :7H)  Steam ZHF AY |t} SAl HERke (THel - HHOHE)

Number of Games Released on Steam Worldwide from 2004 14
t0 2024 125 125

12 10.5
9.4
15,422 8.2

o | 72 7.8

5.7

1
65 85 137 150 200 307 328 330 440 567

2018 2019 2020 2021 2022 2023 2024 2025
YTD
[ 172065 | KereTECL

Rt: SCI-TECH TODAY Ttz Statista, FUEFSH 2IMEIUIE

AAR FHTEY QIR0 EA] AT FHEEAEZO|A2'E AA I Steam FAA| 171 A 1
HE A 8, Zeg Yo A RPG HAE HWAA: 7P E AA &9 499 o]

3ot @A(5/27)1% ‘PUBG 7t 71 ol Edlo] | A 591, 7P¢ "ol Z=H AY 4
%’4% AASIAL AL, A BLE7R = 7P Wl AZAES QE Steam EA] A AY 49
of &2 it

rlr

il

ik
ot
T

|10 Q17| AR 2! 7IF, 2025/3/28) Steam

M[H

Steam Z0IAM 7K B0l Z2fo] E AIY (2025/5/27)

P 2ol ZolE A Y > A3 =ojo] 2aMZHTA

23 917] e T
- ’”‘E‘ 7t2H ~E2t0[3 2 718,18 1,571,408

@K 231 917] A2 1007H(Hoj 4:0)

DOTA2 EE2 s 1] 606,229

b 4 [/
SCHEDULE (> 9 Schedule U488 -15% wis270 mml!; otz 2to| g 141,640 143,131
l T cosive 2 o > mmms PURG: HEd2t2C 56 717,001
HpLpLt 3,759 114,539

Arctole™ 2 1 122,542
KHAZAN HAE UM 7R

ojoj= A ZHE 1 235,825

AtZ: Steam DB A=: Steam DB
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Sector Report I

Steam SF2 FW AL PCAYZ vHAIRE] FE Qo] 22¥ &4 3 §¥& 73 &

P& ASKAL 5 Sl o] B P T8

ES T Steam AREAY 7HRE SV 5= AY A S50l 710 20109 24
Steam AMEAF 5 S FA IS 10% olstE FAE Y, Hol= 35% ol E J5ot
Atk AAZE 20249 Steam Top 10°] A Yet NetEase?] ‘Marvel Rivals’, ‘Once Human',
‘NARAKA : BLADEPOINT’, Tencent®] Delta Force’, Game Science® BlackMyth :
Wukong' & S=AYo] thA ZA5Uct.

FUADAIEE Seam E3 B0)/F5e BE FFAH0] BARG % o Bolsh] 42T
% Stk oj7loltt.

AE2 07 20254 Y] SHe] AYAR>

A

() AA= P9 7HA| (] wjZ, [P7]9F Al

X

el

Ololl

Y71 S)7F HE S71E AL 91

@ AY AL BANAY AL 7% =Y FHZ 195 2N A0 F7ste] AYA &
o7z A AP

(3) g ALAEY 23 U2 fYHE(ET 23 77 FUHE A4 JhA 9wl 4%
4 9 o4 A7 ERE BRolold BEEAK 4D 4 92 AR Al
20253 o] 2 AY EAl UE

AU AU THEAL = EHE EA XY EA AP
OfH|A 22 HF(CIAMCIH M) | EFEARL Extraction RPG ZHKY B= S 443 68 114
MELE|FI2 AL 2= 5 4ZE o{=MH PC/2& 224 2H 2025

JHLE

PUBG : =2IE A% HA AFO2 Tactical Shooting PC 224 2025

24 FAH James HE A A PC/HHE T =24 4Q 2025
o= HotE | MMORPG PC/ZHIY e 2H 2025
=2 : STAR DIVE Hintg 2AH WM RPG PC/2HtY 224 2H 2025
ying UZ A9t - 28N Hots(9 g QELE WM RPG PC/2& 2z24 2H 2025
EZHE SOL LELIOI MMORPG PC/2HIY i 2H 2025
Lt SX3F 8 ARISE HotE | UM RPG PC/E2& =224 2H 2025
ofo|22 AMAZE MMORPG PC/2HIY e 4Q 2025

OMALE
LLL AMAZE SF TPS PC/IZ2& =24 4Q 2025
HojulA a2 A HojH|A QEHUE WM O{EHIA PC/2& =2 4Q 2025

K& ZAf R A, KUEFSH 2l MAME
19
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| otE/A1

20

el EHE 71Y & A 71 BR0OIM W

P/E EPS Growth P/B ROE
2024 | 2025E| 2026E 2024 | 2025E| 2026E 2024 | 2025E| 2026E 2024 | 2025E| 2026E
ALPHABET A 239 175 16.3 39.2 222 73 7.1 5.2 42 329 29.9 26.2
META PLATFORMS-A 243 24.4 21.6 62.0 10.5 12.8 8.1 7.0 55 371 31.2 28.0
NAVER 15.7 153 134 90.7 30 14.6 1.2 1.1 1.0 79 7.2 7.6
KAKAO 303.2 41.6 345 N/A 704.0 20.6 17 17 16 0.6 42 48
LY 241 254 21.9 391 31.6 -29 1.2 1.2 1.2 5.1 5.1 5.8
TENCENT 18.7 17.2 15.2 71.8 153 12.6 37 37 3.2 21.8 20.2 194
Y 21.3 20.0 17.7 60.6 16.5 10.8 3.8 33 2.8 17.6 16.3 15.3
NETEASE-ADR 143 14.8 14.1 0.7 15.9 55 30 35 30 22.6 24.0 221
ELECTRONIC ARTS 304 224 18.0 -9.1 2.0 15.5 57 5.1 54 16.1 19.7 23.0
NEXON 14.7 22.9 20.1 95.2 -284 13.8 19 20 19 14.1 9.2 10.0
KRAFTON 10.9 15.3 14.0 1232 -1.7 9.3 2.1 2.3 2.0 211 15.9 15.0
CAPCOM 31.6 37.3 32.8 1.7 1.7 13.0 6.8 79 6.7 23.0 23.2 22.4
NCSOFT 38.7 21.8 143 -54.7 524 52.6 1.2 1.0 09 30 50 73
NETMARBLE 165.2 23.8 21.7 N/A 546.4 9.9 0.8 0.8 0.8 0.5 35 38
SHIFT UP 23.2 144 16.0 -9.0 24.8 -10.0 48 45 37 314 27.5 19.1
a7 234 21.6 18.9 22.6 10.1 13.7 3.3 34 3.1 16.5 16.0 15.3

Xt2: Bloomberg

AN QOLEI DA
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Company Report 2025.05.30

I NAVER (035420)

= M0z} NAVER

YouTube 1915 AFZA|ZE 20204 5920A 2025H 13922 =F 136% 7t vs 20204
NAVER Z10HENH 3% 5,215 RH0IA 2024 bx 782AHH 44%(H L= 13%) S7t.
2HIY ChatGPT MAU 2024 22 702tH0Af 2025 42 1,0722tHO= 14HY S7t
vs 1025 NAVER Z10iE 12X 3,2104& YoY 13% S7t. YouTube & ChatGPT At
8% 230 NAVER ZMAEY & (M) I1ENH g2 AXGH |X &

(1) GoogleZM, YouTube % ChatGPT 7t & £ Ql= NAVER To| XMHSHE (MEyE,
AL 24 5) 4 (2) ChatGPTELH 25t ZMADL0| THEH M2 =(FEH, Al
4 8) Q) UGCTXM 2 NAVER HFAIZE 7t (4) 30 014 NAVER 4
MOf| ZISOIRI, K THE(RIZAZIM) BH2010| QafE ZAH & +(5) %o§ o
WE AIZMD 7|2 SSHAMDIOl AHX| 7HsY S22 20 ChatGPT S Al &
80| SIISHUXITE, 2|10 0|2{3H AIAMARZC| S7H7t NAVERS| Ez{L
CHAISHIXIZE, Ot= H2 NAVER ZME A8 3 0EA0| 37t 4 UCk= 7Y

HHA ZA 20254 2827| U 5Et7| MX JHM

ZIM FEIX

—_—_—

AlO Zay= |y

=
So— = A0
o -
2 AAZ FO}

(o) ==
S

gl

ot
o-l,

o

o

-
&

iy
oL

1) ADVoost S Al &2 7|& thH| 11 22I5(CTR) 24K

=
1 229 372 411 g57I12 227 & o] Ax

B4, HMEAIE Bt S

of 9% ©d.

FHHLA) £+4280] o 1% B/t SHAAEN H2HH SIH0] I8t UhE H 0|y S7t,
WS4, OEIEE] S HHE Hs 2o OE 0 =i, ‘SHAAEN A0 T2

MBS HIE 24, ADEAEO HIE 5712 0I5t AIZEY 57

CIF)oll THE ALZAF HY S7I2 oty HHA| 97t &

f, 28 Al O|O[HE EA|

SA| A5 I A2l 7|t

24 Af
| =
=

4
QIE{L/SW
changyoung.lee@yuantakorea.com

Research Assistant
hevin.cho@yuantakorea.com

BUY w)

2023A
96,706
14,888
10,123
33.1
1.3
16.6
44

2Hx7} 290,0009 (M)
A RET| 290,000%
ST} (5/29) 189,300
3002 53%
A7HEH 299,0214¢
ETTEINPN 158,437,008%
602 T HHCh3 1,086%2
602 B 72 853,071%
5% T/X 232,0009 /155,0009
QeI HEEDE
Higols Bharics
e e

2)

AN Al B2 HOZY Z-=0| Ofd METAXMZ AFZX} HIO[EOf 7|82t ALEAL T2
g 371 HE 37t 6R7F =2 -0 2. Alof 7|8ret SAte] A& JiM X|&2t of
271 Al OO|IME, Al AMT |5 etz HR001M 35 MY
Quarterly earning Forecasts (A2, %) Forecasts and valuations (K-IFRS ¢
2Q25E MAST|cHH| MEI|CHH| AMA ZMMACHH| au(2g)
= HEA
OHEH 28,921 10.8 38 29,018 -0.3
FAolY
oy 5,526 16.9 9.4 5,386 2.6
X|H20[2!
MIEAEALI0[ 6,048 29.4 43 5,869 3.0 PER
KlEiz=0(< 4,549 34.4 7.1 4,256 6.9 PBR
FHOIUE (%) 19.1 +1.0%pt  +1.0 %pt 186  +0.5 %pt EV/EBITDA
X|tHz=0|2UE (%) 15.7 +2.7 %pt  +0.5 %pt 147  +1.0 %pt ROE
X&: S0l Rz S0l

4% OOLE}I =R

‘ Yucntu Securmes(l(oreo)

SEFAEHAIY Fol A 32

7HE i 1271

87 @6 80

02 (149 63

(22 06 @7 7.1
(A, &, %, i)
2024A 2025F 2026F
107,377 117,384 124,261
19,793 22,514 24,861
19,232 21,565 22,940
15.5 13.9 131
1.1 0.9 0.8
10.6 85 6.7
7.9 7.8 7.0

Q FAl= Appendix ZE



| NAVER (035420)

NAVER &% HY (Ehel: A42)
1024 2024 3Q24  4Q24 1025 2Q25E 3Q25E  4Q25E 2023 2024 2025E  2026E

25,260 26,105 27,156 28,857 27,868 28,921 29,486 31,110 96,706 107,378 = 117,385 124,261
Yor  10.6% 8.4% 17.1% 13.7% 10.3% 10.8% 8.6% 7.8% 17.6% 11.0% 9.5% 5.9%

AO
Ooqcl):l-“l'ﬂ

MAERE 9,053 9,784 9,977 10,647 10,127 10,642 10,663 11,295 35,890 39,462 42,727 43,483
oA 6,964 7,314 7,533 7,684 7,537 7,832 7,930 8,261 27,253 29,495 31,560 32,822
Yoy 6.2% 6.1% 9.5% 11.0% 8.2% 71% 5.3% 7.5% 1.5% 8.2% 7.0% 4.0%

fAZd 0l 2,024 2,350 2,296 2,520 2,172 2,508 2,446 2,707 8,461 9,190 9,833 9,931
Yoy 5.5% 8.17% 17.1% 9.7% 7.3% 6.7% 6.6% 74% | -10.0% 8.6% 7.0% 1.0%

7ML 7,034 7,190 7,254 7,751 7,879 8,136 8,245 8,720 25,468 29,230 32,980 36,362

Yoy 76.1% 13.6% 12.0% 17.4% 12.0% 13.2% 13.7% 12.5% 47.4% 14.8% 12.8% 10.3%

HHA Z1 2,649 2,802 2,792 3,078 3,083 3,250 3,183 3,390 11,070 11,320 12,905 14,351
Yoy 0.2% -0.1% -1.71% 10.0% 16.4% 16.0% 14.0% 10.1% 27% 2.3% 14.0% 11.2%
YRR 3,906 3,915 4,000 4,138 4,242 4,303 4,450 4,630 12,687 15,958 17,625 19,243
Yoy 28.9% 20.2% 24.6% 23.7% 8.0% 9.9% 17.3% 17.9% | 110.1% 25.8% 10.4% 9.2%

=] 3,539 3,685 3,851 4,009 3,927 4,083 4,203 4,379 13,547 15,084 16,592 17,977
Yoy 71.2% 8.5% 13.0% 12.6% 11.0% 10.8% 9.1% 9.2% 14.2% 11.3% 10.0% 8.3%
ZH = 4,463 4,200 4,627 4,674 4,593 4,581 4,836 4,934 17,329 17,964 18,944 19,836
Yoy 8.5% -0.1% 6.4% 0.2% 2.9% 9.1% 4.5% 5.6% 37.4% 3.7% 5.5% 4.7%
22eE 1,170 1,246 1,446 1,776 1,342 1,480 1,539 1,782 4,471 5,638 6,142 6,603
Yoy 25.5% 19.2% 17.0% 41.2% 14.7% 18.7% 6.4% 0.3% 11.0% 26.1% 8.9% 7.5%
FUd|g 20,868 21,378 21,903 23,436 22,815 23,394 23,870 24,792 81,816 87,585 94,871 99,400
plkake] 5,292 5,732 5,371 5,858 5,739 5,797 5,801 6,011 21,759 22,253 23,348 24,053
YoY —1% 5% 1% 5% 8% 1% 8% 3% 25% 2% 5% 3%
oHEH 9,135 9,166 9,380 10,219 9,742 10,009 10,279 10,645 35,336 37,900 40,676 42,808
YoY 70% 0% 6% 8% 7% 9% 10% 1% 19% 7% 7% 5%
Qlzat 1,699 1,717 1,781 1,851 1,893 1,915 1,981 2,034 5,956 7,048 7,823 8,214
Yo¥ 28% 21% 15% 13% 0% 0% 0% 0% 3% 18% 1% 5%
o E 3,675 3,668 4,173 4,477 4,302 4,512 4,627 4,929 14,797 15,993 18,370 19,439
ol 4,392 4,727 5,253 5,421 5,063 5,526 5,617 6,318 14,889 19,793 22,514 24,861

g2o0/9E  17.4% 16.1% 19.3% 16.8% 18.1% 19.1% 19.0% 20.3% 15.4% 18.4% 19.2% 20.0%

Yoy  329%  268%  382%  337%  151%  169% 69%  165%| 141%  329%  137%  104%
X&: SIS BRI ME
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Company Report I

ChatGPT ZHIY HM =i MAU 0| (Ch9: =) NAVER ZOjEd 0| (1Q24~1Q25) (Chel = o )
'25.04
1,200 (1072.2) 14,000 13,725
1,000 13,500 13,210
12,769
800 13,000 12,586
12,500
600
12,000 11,702
400 11,500
200 11,000
0 . . . . , 10,500
2402 2405 2408 04 11 0502 1Q 24 2Q 24 3Q 24 4Q 24 1Q 25
XI=: Mobile Index, FAEFSH 2[MRIME TI2: NAVER, FOUERSH 2[MRIHIE
ZMZ IIEN & Yoy MNE HHA IHEH & Yoy MYE
(e191) AN = YoY (o191 FHA O =K YoY
i 11.0% i 5 Bl _ 9
7,800 12.0% 8,000 17.4% fgg;
i L 5 7,800 A [ e
7,600 10.0% L 16.0%
7,400 1 L 8.0% 7,600 1 r14.0%
7,400 - 12.0%
7,200 A L 6.0% - 10.0%
7,200 A L 8.0%
7,000 1 L 4.0% 7,000 - L 6.0%
t4.0%
6,800 - L 2.0% _
6,800 L5 0%
6,600 . . , ; 0.0% 6,600 : : : : 0.0%
1Q24 2Q24 3024 4Q24 1025 1Q24 2Q24 3Q24 4Q24 1Q25
X2 NAVER T2 NAVER
23
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| NAVER (035420)

NAVER (035420) =M 7H|# (K-IFRS %iZ)

AN (2 o)
HAK128) 2023A 2024A 2025F 2026F 2027F
HH§°" 96,706 107,377 117,384 124,261 130,155
UES % 0 0 0 0 0
&50[9f 96,706 107,377 117,384 124261 130,155
Jﬁu\ 81,818 87,585 94,871 99400 103,286
249402 14,888 19,793 22,514 24,861 26,868
EBITDA 20,712 26,528 30,926 33,506 35,699
ofol 2ol 74 3,429 6,312 5,239 5,234
Qe &0 427 1,470 290 237 164
0| Xp&0) -260 687 1,284 986 1,683
AT 20 2,665 1,445 1,134 1,341 1,516
7|Et -2,053 2,768 3,604 2675 1,871
HOIN H| 22 & 22 14,814 23,222 28,826 30,100 32,102
HOoINH S 4,964 3,902 7,321 7,224 7,705
AsAH =l 9,850 19,320 21,505 22,876 24,398
oAz 0 0 0 0 0
g7|20[2 9,850 19,320 21,505 22,876 24,398
KIux|&2=0[ 10,2123 19,232 21,565 22,940 24,466
EEE0Y 7,244 26,307 50,204 56,587 64,122
X|Hj x| 2 EZH0[2l 7,488 25,612 49,770 56,098 63,568
T GYU0|Y ME TIEE 7IE k—GAAPZL SY. 5, IHEAU0A IHER7tet EhEtH| B Rj2

[well
ol
ol
|

02 my
on I2 >

~

D\.I
D

[ohas

N o

=

oy o
fo
e
10

= b
4T 7
2
N
18]

i
r
k>
19

i
-

1o
oY

o oy

N~

m
ral
ol
ol

2023A
20,022
9,850
5,280
-464
-2,665
3,608
4,413
9,498
6,022
6,406
73
9,187
1,100
1,130
-1,307
-3,138
624
2,839
-901
8,523
27,242
35,765
14,888
13,616

2024A
25,809
19,320
6,086
1,167
1,445
1,523
751
13,400
12,802
-5,540
321
-20,983
7,703
2,239
1,531
1,801
1,190
4543
12395
6,191
35,765
41955
19,793
20,359

2025F
32,284
21,505
6,117
-290
-1,160
1016
5,007
-51,656
27,620
9,449
38
14,625
-2,433
219
2472
368

0
2,447
30,109
8,304
41,955
50,259
22514
22,835

2026F
36,242
22,876
6,430
237
1,341
3,533
4,981
-30,329
16,107
-8,000
0
6,222
-6,043
167
-2,000
0
1,687
-2,189
31,694
31,564
50,259
81,823
24,861
28,242

% o)

(e

2027F
37,804
24,398
6,692
164
1,516
3,558
4836
40,272
-26,393
8,000
0
5,879
-5,967
-160
-2,000
0
1,687
2,120
33,387
24,952
81,823
106,775
26,868
29,804

ML (B191: 212)
HAK128) 2023A  2024A 2025F 2026F 2027F
RERHM 70281 93749 113596 148,370 176,491
HIYEHSYRML 35765 41955 50259 81823 106,775
HEMH & 7ERA 17,059 15881 14635 15034 15747
T TRpA 148 217 234 248 260
H| SRk 287,098 287,930 324861 341,181 369,589
FEYR 27416 29096 30583 32152 33460
UAIIYS RNERAR 175889 174061 209,162 221416 243558
J|EFERIRFA 36423 35040 35841 39694 43946
KIARET 357,378 381,679 438,457 489,551 546,080
R 63056 60922 93489 91725 87,899
HYME U 7| E 38,727 38,661 31110 31732 30,145
ool 2 3,330 1,354 1,388 1,388 1,388
FEYTI|RA 4,429 2000 18200 18200 18,200
HQEEH 51943 50748 30379 28337 26257
IR 2 9,936 8,631 8,048 7,048 6,048
AR 16,557 20,073 3,945 2,945 1,945
LB 114998 111,670 123,868 120,062 114,156
|HY x| = 232,060 254599 298969 353932 416436
WEET 165 165 165 165 165
2Yo3 12426 14227 14595 14595 14,595
09Yci2 245444 259650 279,389 300,642 323421
H| X|H) K| 2 10,320 15410 15620 15556 15488
WL 242,380 270,009 314,589 369,489 431,924
P LI 2178 31,568 52,817 89,776  -119,727
Zxj012 48830 43783 43430 40686 38,008
Valuation X|& (EF91: 2, t, %)
A 124) 2023A  2024A 2025F 2026F 2027F
EPS 6,180 1,913 13,611 14479 15442
BPS 154077 170953 200262 237,079 278,946
EBITDAPS 12644 16432 19520 21,148 22532
SPS 59,039 66,511 74089 78430 82,149
DPS 1,205 1,130 1,130 1,130 1,130
PER 331 155 139 134 12.3
PBR 13 14 0.9 0.8 0.7
EV/EBITDA 16.6 10.6 85 6.7 55
PSR 35 28 26 24 23
HFHlE (SH21: HY, %)
HAK124) 2023A  2024A 2025F 2026F 2027F
&M S718 (%) 17,6 1.0 9.3 59 47
gelole! Il (%) 14.1 329 13.7 10.4 8.1
KH{201 B7tE (%) 332 90.0 1241 6.4 6.7
Hgs |25 (%) 100.0 100.0 100.0 100.0 100.0
HOIUE (%) 15.4 184 19.2 20.0 20.6
IIHHIOI‘ZIE (%) 105 179 184 185 18.8
EBITDA OF (%) 214 24.7 263 270 274
ROIC 38.8 492 636 939 857
ROA 29 52 53 49 47
ROE 44 79 7.8 7.0 6.4
SHHIE (%) 474 414 394 325 264
¢7‘<}<?=F‘/7<}7I7<}E (%) 09 -12.4 A7.7 254 -28.8
20|2/Z8HIZ (b)) 17 18.9 16.9 194 224

X}

& RUESR

t 1.EPS, BPS g PEH PBR° Kl”H

3.ROE ROA°Io-r, X}%IW %*53 JuES
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Company Report I

P/E band chart P/B band chart
() (B19)
9,000 - Prlce(adj) 2,500 Price(adj.)
8,000 ;.(S)X
DX
7,000 2000 1 40x
6,000 - E— g-gx
5,000 1500 {——6.9 X
4,000 -
1,000
3,000 -
2,000 - 500 1
1,000 |
0 = ,“- 0 “N—
18.119.120.121.122.1 231 24.1 251 26.1 27.1 281 18.119.1 201 211 221 23.1 24.1 26.1 261 271 28.1

NAVER (035420) EXIS5 ¥ 237} 30|

= - Azlg
X 2@l 2w -
() - o UR ;"-P: (OJ)} O HrZ7t & D(E[K)
Tt ——SEF e = I TRRES
350,000 - 202505-30  BUY 290,000 14
300,000 - 20241218 BUY | 290,000 14
250,000 I I 2024-08-12  BUY 240,000 149 -26.11 917
19 g3
200,000 2023-11-08 e 149 -33.73 2017
T
150,000 - 2022-11-08  BUY 290,000 14 -30.78 1914
100,000 -
50,000 -
0 T T T .
23.05 23.11 24,05 2411 25.05
R SOIESH
RIS = (MHZI - REF) / 2EFIFX 100
< 1) SEFI} HA| YNNI "BRRY
2) SEFIL MA| ChEAIEIIRQ| " & 0(EE A[K) FI1
T2 EXteA HIE(%)
Strong Buy(0§ ) 0
Buy (0§ 4) 93.7
Hold (&) 6.3
Sell(HIZZ2) 0
A 100.0
= 71FEY 2025-05-22 ol ALRAL S0| HYoAL SES 2|ZEE FXES HIE A HQ
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| NAVER (035420)

Appendix

YoM st QeH EPOJQI FEfet YOI 7MY B0 HYEISS HolE (HEAt: 0[8Y)

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

» 25 EXI52 (Guide Line): FAPIZF 12708, EU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.

26
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Company Report 2025.05.30

HM|AIZE (o36570)
O|EH oiEu/sw

o JHsMo| EXFSH| e R ——

.{al E’_I Research Assistant
hevin.cho@yuantakorea.com

(S

US 7 PE0|T

BUY w)

2024 STEAM 211 BiE AY 12745 FIRHAEZI0|32(2000H), ‘S22 RE|6(2003
d) S Q2T IPo 7jgret AY 10707 AKX A IPAY SHS "S5l UM UB.

0/2{3t SIS THIY AT LA} 5/26 AppStore 7IE. SIR(HIELI0|X 2|HA, 2014), 2837t 310,000 (M)
UR(ZAHAER0|3,2013), O|Z(Z-E2| 1, 2022), ZH(YXIAL, 2015), HOKE0(E =M 2877} 310,000
OFR AfHIOE, 2023) & 25 2t EAIE IP AYS0| Moz S25t e A #TZ7} (5/29) 158,9008
‘ofo|22'0f st 7|CH A0 95%
(1) 2008 112 SAIZIAE ‘Of0|2'2 =L PCH HR2 1605 A4 1915 7|28 A7IE 342339124
2 ABA ZHE =2 IP. & A0 St th7| QA 0 =2 3~400) He Aoz EELIESNES 21,544,022%
XX ‘010|122’ 0H 71H| 5/29 34 83,481F (2) SAIR| Legacy IP ‘2ILIXI'E 2H} 602 T2 A2 140242
QU 2|UX| BAl M PCAHY £X 11E52(1998~2016) 2F 473, 600H0A 2HIY 2|LX]| 60% Bz H2HY 92,242%
(2017~2024, M, 2M, W) X 0{E% 10X 8602YC2 S IP2 5.5H] IHS(Q IiS 52% /X 244,5002 /1358002
o 71ZF)2 MZ0| &3, PCHY ‘00|22 20091 2,562194¢, 20241 504242g 7|12 deinize 36.64%
SO0, YRIMXIEZS ZHIURPC HY 00I22°9] BH=, ot ¢i7H IHEAS o 50002 ereE 0.80%
202 JPYAIAS (3) 010[22 Fx 010|129 HHR U FL HULAS ALK R sREEe e
0f, 20263 2= SAIE 12 Mot g2 XY A= T, AHE|HAUT bE At E——— S O
g, H0} TatE TJefd 7|0y MAu g2l 3| SE @EEE Mo 2 XY ARER o % 0 (9
20| 75 o 20 YA D M| TSt FE, 27|, A% 50| WY o= . -
ZHE. BAS 710/HAKY Q1Y 54 S X 523 © HIBTR0IN 7IE AY ohE0 e B (0 (69
O=& SiXf HIE2 AHH(BEP)7t 7t5(¢i7t D= HIE 2 1.6X S ACE 0f4. ‘Of0]
22'9| 7t U= 5,000 LLL S AMEF 4STHK| ZetotH 2026 ¢17 HR0(<
54352 H4H AKX FHOZ oig 1.82¢ + B34 165 7IX|(=8ixf AIB)E
B XIS I SHZI} 312+ (Target P/E 15.3HH)L THs6iCtE 274
Quarterly earning Forecasts (A2, %) Forecasts and valuations (K-IFRS %) (42, ¥, %, )
2Q25E MUSI|CHH| MET|CHH] HMMA ZHMMACHH| AL (128) 2023A 2024A 2025F 2026F
= 3,554 38 13 3,565 -03 o=t 17,798 15,781 15,965 21,340
ei0[of 98 11.0 88.1 86 14.4 3014 1873 ~1.092 1014 5,435
KlHz=0(< 2,121 942 1,171 4,290
MIEAEALI0[ 210 -75.3 -32.8 410 -48.8 PER 133 158 20.4 80
KlHiz=0(< 159 =777 -58.0 428 -63.0 PBR 20 12 10 09
FHOIUE (%) 28 +04%pt  +1.4%pt 24 +0.4 %pt EV/EBITDA 225 -83,858.8 15 3.1
X|tHz=0|UE (%) 45 147 %pt 6.0 %pt 120 7.5 %pt ROE 6.6 3.0 39 13.4
R OIS Rz SOIESH

SEFAEMAL| &2l 3 52 ZAl= Appendix 3=
AN =
4N QOLEI T
Yuanta Securnties (Korea)



| cmaze (036570)

1024 2024 3024 4Q24 1025 2Q25E 3Q25E 4Q25E | 2021 2022 2023 2024 2025E 2026E
&Y 3,979 3,689 4,019 4,094 3,603 3,554 3,629 | 57179 | 23,088 25,718 17,798 15,774 15,965 21,340
Yoy -17% -16% -5% -6% -9% 0% 0% 0% 4% 1% -31% -11% 1% 34%
Lineage 1 243 246 265 229 223 247 228 250 | 1,341 1,067 1,014 982 949 916
Lineage 2 235 212 202 206 191 184 196 216 997 941 847 855 786 747
Aion 143 131 118 112 85 115 98 106 749 683 nr 504 403 383
Blade & Soul 41 38 32 140 142 127 121 127 436 263 246 251 516 489
Guild War 2 254 235 190 247 193 191 197 246 737 950 827 926 826 850
Royalty Sales 327 377 381 735 450 a7 446 606 | 1,724 1,670 1,445 1,820 1,919 1,738
7|Et 243 268 297 269 257 268 283 247 999 901 699 1,077 1,055 1,140
2|LIX| M 1,051 1,070 1,589 1,218 1,127 1,160 1,251 1,242 | 5459 5165 5073 4,928 4,780 4,541
2|L{X[2M 559 423 431 413 379 350 334 300 6526 3915 2517 1,818 1,362 1,158
2w 829 655 469 491 531 472 448 460 | 3,576 9,708 4,127 2,443 1911 1,680
=42 56 35 45 35 26 25 26 26 544 556 287 17 102 82
oto]=2 1,254 1,254 4,551
J|EH Mz - - - - - - - 100 - - - 100 2,100
HIE3A 3,722 3,600 4,162 5389 3,551 3,456 3,581 | 4,363 | 19,336 20,128 16,425 16,873 14,410 15,905
QU7H| 2,028 1,880 2,011 3,145 1,872 1,813 1,799 | 1,752 | 8,495 8474 8229 9,064 7,550 7,316
YnMHH| 69 174 487 552 133 132 259 523 | 2,826 1,886 850 1,282 1,053 980
UTkSZHH] 278 279 265 259 251 266 259 273 93 1,060 1,119 1,081 1,101 1,121
HEHSH L J|E 1,347 1,268 1,399 1,432 1294 1245 1262 1,814| 7,079 8,707 6,228 5447 4,706 6,487
oY 257 88  —143 -1,295 52 98 48 816 | 3,752 5590 1,373 -1,100 1,555 5,435
g20/9F  656% 24% -36% -31.6% 1.4%  2.8% 1.3%  1568% | 16.3% 21.7% 77%  —7.0% 97% 25.5%
Yoy  -68% | -75% —186% - -80% 7% —134% —163% | —55% 49%  -75% —180% —241%  250%
K& FOUESH Bl MAIE
AMATE SIEZ7} AR L] (Eigl: o)
269 =4 X|tj=01 4,373
Target PER 15.3
LI (A) 66,776
RM7IR (=8 =) (B) 18,000
7|47t (A) 66,776
ERESCES 21,544,022
SHFI} 309,950
Tz FUESH 2IMRHE]
28
NS QtEIEA

L
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00122 HiolH 7} (2|2 83481 F)

7ty

Q cmopolg

0 uMseA

& 834818

[HER7|

» OtOI22 B4 EHOIX
» OfOI22 BY RS

AEANZ

O3xag e
SOEE ANE

AuumY

v AN
vEH4HNIO

A7RUE

58,761

e B

ES 20251 5

8% J.ak010|R2 2o}

lo W T ONY DM s0i0l

Xz Holst 7t

PC 2|LX] vs E2HIY 2|LX]. PC 0f0I2 vs ZHIY 00|2(?)

120,000
100,000
80,000
60,000
40,000

20,000

0

2L X EAT
2|LX PC A QY 3

=

o =4 (1998~2016)

DHRL | PC Of0|2 &5 2HFY OF0| 2 (2025~)
H £ (2017~2024) oj &4 (2028~2024)

Ag: ANAZE, RESH 2IMAIHE

=L HE HY 1P IR F5 &N (9] = ) =L oE HY 1P EAl F 712t ()
18 16.0 30 o7
16
14 25
11.6

12
10 20 17

8 15 13

6 4.5

11 10

4 2.5 17 10 8

2 ’ 1.0

0 5

A & [ S 2
N Q 4 X A\ N
?/\V QO eg\/ /f&%\' 0\0 &0) 0
» 2L X PUBG ool AH=2A  FIE MHHZES
Az 2R AR, Y2 2 A 2R AR, B 2R
29
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| amAze (036570)

AWAZE (036570) FHMPHE (K-IFRS AZ)
AN (29l o2 HEAME = (29 29)
ZAH124) 2023A 2024A 2025F 2026F 2027F ZAH128) 2023A  2024A  2025F  2026F  2027F
E 17,798 15,781 15,965 21,340 20,160 QERA 23368 17,885 17,480 21,755 23990
EL 0 0 0 0 0 HIUSHIT MM 3652 12605 7072 10073 12506
IEEe] 17,798 15,781 15,965 21,340 20,160 &N L JIEFNAE 1,723 1,672 2,036 2,709 2,559
| 16,425 16,873 14,950 15,905 15477 pInksos 7 1 13 18 17
oj010/2! 1,373 -1,002 1,014 5435 4,684 H| SR 20570 21654 21451 22392 23092
EBITDA 2492 0 2,014 6,440 5,693 KA 10,005 9976 10304 10332 10355
Fofe a9 689 2,301 349 246 331 TAIIYS NN 249 502 635 849 802
93 H 29 -1 499 66 2239 263 J|EFERpRFAH 6477 8,215 7,785 8,357 8,938
0| x}&] 691 618 364 419 511 TEA 43938 39530 38931 44,147 47,082
A7 YR 22 4 44 1 12 24 REEH 6,143 3222 3636 4,485 4,289
7|Et 49 1,141 50 55 60 UM YU J|EY T 2,153 1,963 1,767 2,362 2,231
HOIKH| R} ZE 240! 2,062 1,209 1,363 5,681 5015 BN 0 0 0 0 0
HOINH R 77 268 200 1,420 1,254 SEYH7| 24 2,400 0 0 50 100
AN 2L 2,139 941 1,163 4,261 3,761 HI 524 5,265 5,682 5212 5,851 5,777
SHAIRI =AY 0 0 0 0 0 IR = 0 0 0 0 0
g7|20[¢] 2,139 941 1,163 4,261 3,761 AR 1,697 1,698 1,698 1,698 1,698
KlH x|l 2201 2121 942 1,171 4,290 3,786 SiHEA 11,408 8,904 8848 10,335 10,067
EZ=019 1,910 482 936 4012 3487 X|H{ K| = 32,497 30,585 30,040 33,797 37,026
KIHj x| = E 20| 1,891 481 921 3,945 3,429 23 110 110 10 110 10
] a
F EQl0]ol A JIES J|E k-GAAPT} S 5, IHEO40)N ohEeivlo} H|ot X124 ﬁﬁ;g; 3233‘; 32323 32223 3‘;23‘; 4‘1‘233
HI K| |2 33 51 43 15 1
WEEY 32530 30,636 30,083 33811 37,015
sas=g (TH9): 1)) X2 44706 10990 11,103 14309  -16,653
ZAH124) 2023A 2024A 2025F 2026F 2027F ClLE 6488 3821 39t 4161 4253
HaAs=2
YUEE HISE 1,399 1,070 1,004 4472 4,661 Valuation XIE R
ol 2199 ol 168 4201 srer ZA129) 2023A  2024A  2025F  2026F  2027F
Z7HA 24| 1,101 1,059 965 972 977 —
EPS 9,663 4,291 5411 19911 17576
SIS & -38 125 29 263 BPS 160025 157673 154864 174233 190880
ERR Ml 8 19 - 12 24 EBITDAPS 11,349 2 9307 20893 26426
AR 5 -956 433 1,140 1,249 567 SPS 81071 71883 73782 99052 93578
J|El 25 E 951 477 -19 261 251 DPS 3,130 1,460 1,460 1,460 1,460
£XgS B35 1130 12941 7907 762 6890 PER B3 A8 B4 80 %0
SR 3448 3,269 -872 -786 -534 Per 20 12 10 09 08
= ' * EV/EBITDA 225 -83,858.8 15 3.4 34
S 571 (CAPEX) 1,174 -842 -1,112 -1,000 -1,000 PSR 40 27 22 16 17
SEMM 24 6 7 3 0 0
JEfE25E 1,150 10,507 -5,926 -5,836 -5,356 JENTEY (B4 £, %)
WRES H35E 1,773 -5,229 7 -123 -301 A 128) 2023A 2024A 2025F 2026F 2027F
=PI 47 59 23 147 32 HEY Z718 (%) -30.8 1.3 12 337 55
AR Y 7RI 2 155 2726 12 103 105 gl E7t8 (%) 754 HHE 4] 435.8 138
e 0 0 0 0 0 KHIHH¢0:°: %(7% (%) 513 -55.6 243 266.4 N7
o £20128 (% 100.0 100.0 100.0 100.0 100.0
s . e 20i0/ol () 27 68 64 55 22
H355 -1, : - - {20015 (%) 1.9 6.0 73 20.1 18.8
HAHYHE = J|E 4 171 1,272 6,275 4962 EBITDA OIX (%) 14.0 0.0 126 302 28.2
%dalg %7:} 796 8,953 _5’533 3’001 2’433 ROIC 16.4 -8.0 99 375 319
WER-T 2,856 3,652 12,605 7,072 10,073 ROA 48 23 30 103 83
7Y s2 3,652 12,605 7,072 10,073 12,506 ROE 68 30 33 134 107
== , : ’ ’ ’ SRS (%) 35.1 29.1 294 306 272
NOPLAT 1,424 -1,092 1,014 5,435 4,684 _/;_ﬂa:z/;(m;qi (%) 453 359 -37.0 423 450
FCF 225 229 -18 3,472 3,661 Ho|l/ZgHE (H) 94 106 78 401 333
xrzs SoKEIER
: 1.EPS, BPS X PER, PBRS A|HiFF 7|52
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROAQ B, A& Rt 2!58 XY BrAS 77U &
30
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P/E band chart

1,600 +

Price(adj.)

P/B band chart

(@)
1,600 -
1,400 ~
1,200
1,000
800
600
400
200

18.119.120.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 281

0

Price(adj.)
0.9 x
2.3 X

18.119.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1

AMAZE (036570) F£AISE X SEFI} 30|

= - izlg
2 =Xt 2@ SWHE T2
= 55 ——=Ez} Wb on e i BRI EIER)
oE @ oA S o
700,000 -
20250530 BUY | 310000 14
600,000 7 20241202 BUY 310000 14
500,000 - 20240827 BUY | 260000 1 2231 -865
400,000 1 20240806 BUY | 220000 14 1516 -12.09
300000 | 20240213 HOLD | 220000 14  -1343 000
_I_’_ 20230810  BUY 350,000 14 -32.37  -19.71
200,000
20230113 BUY | 630000 19 4222 2437
100,000
0 r r r r
23.05 23.11 24.05 24.11 25.05
T2 ROIEEH
= 0218 = (MRZI} - SEZV) / 2EZI}X 100
1) 2EF} A CHAEIIRI ' BRI}
2) 2EFI} R ChAAIEIRIS) 2T (TS FA) b
I EXo|A HIZ(%)
Strong Buy(0f %) 0
Buy(o§ ) 93.7
Hold(5%) 6.3
Sell(H|EZ&4) 0
Ryl 100.0
= IIEY 2025-05-22 a2l AGSAL SO| HYSILE SHS 2[EEE FASE HIE AFHAl K

2\ QOLEL SR

"' Yuanta Secunties (Korea)
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Appendix

YoM st QeH EPOJQI FEfet YOI 7MY B0 HYEISS HolE (HEAt: 0[8Y)

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

» 25 EXI52 (Guide Line): FAPIZF 12708, EU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE = X129 20| 2760 TE0IH ROIX(E, FMY SEFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.
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e

£ (259960)

E SiLto] 22Y IPS &510]

PUBG : A|lZI0] & &= & O ZdliX|= ALY
PUBG PC(2017'8 3& &Al) 1025 HEH o 2,900 H(FH) YoY +20%, 2024 A7t

9,419 YoY +60%. PUBG ZHIY (2018 1€ £A|) 1025 IHEY 5,3242¢ YoY
+39%, 2024 A7H 1% 6,8982% YoY +36% =2 AlZt0] ANEX 37t & TiE Bt
ot 22 IP 7IxI7t 37t 0| US.

HIETIZRE 2t 45t IPE 7|Ho2 2HIX OISR ¥ EAl, UGC =(0E) 8),
2IO|EAMHIA, X9 HX|5 M2HBGMI S), HAIYIP/AEXI}/OIEIAE Z2tE, ZEHIH Al
ARIGHEE F0[7)), ¢2|Y 5AX () SC= XIEEQ! Playing R4 & &
ARPU 4

A
z42

AS S0 UAS

M2, M32 ==2 IP 7|ch

‘OjH|A E HHM(F TIFAMCHAM) - 6/11 QUEUAOF & 471= EA| 0. ‘TIEAHCH
PCHRYL=Z SteamOlM SAIEEA 102HF Oy 7|15et =29 IP. Extraction RPG
MELEZE2 1 2018F SAI0|F +X 8002HH 0|4 A2 A|Q. 5/29 X Steam YAl
AE 49| 25 MZE EHHX AQ. 2025F SHEE7| Early Access HM EA| OIF

‘QZ0[" : 3/28 Early Access HIT £A| 0|F Steam AFE 19, |1 & 87,3778 7|
£ 'd24 3 96,3281 Hlwol g5& 2H0[UCL, AH= BF S22 diff U2

TNt O|ZE oH. = ASAL D=8 SrH e
2ts 7|t
0]2/0fl ‘Black Budget(x

22 DLC(Downloadable Content)SaH

&), Valor(HIEE2Y) S XHHIZHY, =LHL 30078 AY ARLQ

SRS 4 0 Y e T B, 2026K00= 44 0f A HY 22 1P £H oy
L5 89 0¥l 2 V1 S0 3 YR Suel 01 FEARS) 324 P
Off T2 A% OFY JIStol0) Q7 AICio Z7HHQl 22 IP 4T JKs4oR M U
UROJ01 OIS 7ICH3 2 4 UCHs oYy

Quarterly earning Forecasts (A2, %)

2025E MUS7|CHH] FET|CHH| HAIMA FHMIMALLH| M (128)
= IHEH
& 7,495 6.0 -14.3 7,486 0.1
psfealoflSl
FH01Y 3,393 2.2 -25.8 3,251 43
X|HH20(2!
MTAS A0 4,524 -1.2 -9.3 3,400 33.1
PER
X|ofz=012] 3,398 -0.6 -87 2611 30.2 PBR
HHOIE (%) 453 -1.7 %pt 7.0 %pt 434 +1.9 %pt EV/EBITDA
X|tHz=0|2UE (%) 45.3 =-3.1%pt  +2.7 %pt 349 +10.4 %pt ROE

Tz RESH

4% OOLE}I =R

‘ Yucntu Securmes(l(oreo)

(S

QIE{U/SW

changyoung.lee@yuantakorea.com

L Research Assistant

hevin.cho@yuantakorea.com

BUY w)

Forecasts and valuations (K-IFRS

=8x71  450,0009 (M)
=M 2857} 450,000
ST} (5/29) 377,500
450 19%
A7tEH 180,891
ESTCTEINEN 47,387 476%
60 H= 72tz 51742
60 T 72t 143,250%
52 1/X 386,0002 / 244,000
QRIX|2E 42.28%
S0l 0.00%
5% HEF 932 9l
FI5E (%) 7HE 3HE 1270
BN | 20 99 547
| (38 23 522
i (FH2ight 66 169 535
) (12, 2, %, Hi)
2023A 2024A 2025F 2026F
19,106 27,098 32,317 38,154
7,680 11,825 15,096 18,725
5,954 13,061 13,387 16,807
14.7 10.2 13.4 10.6
15 1.8 2.0 1.7
6.7 75 8.3 6.0
1.2 21.1 17.9 18.7
TEEXEMAS &0l U F2 A= Appendix EE
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1024 2Q24 3024

oj & 6,659 7,070 7,193
Yoy 29% 83% 60%

=2l 2,437 1,913 2,743

2 4,023 4,999 4,254

2% 115 88 118

7|EF 85 70 78

HISEA 3,554 3,749 3,949
EAETTE 859 775 1,011
uball 1,214 1,296 1,331
FHEYHE 421 352 145
=R 613 764 804
op7 EH| 124 212 299

ek 323 349 359

gyolef 3,106 3,321 3,244
g20/95  46.6% 47.0% 45.1%
Yoy 10% 153% 71%

4024
6,176
16%
2,36
3,622
123
105
4,021
848
1,327
105
979
379
383
2,155
54.9%
31%

1Q25
8,742
31%
3,235
5,324
131
51
4,169
1,050
1,484
179
841
229
385
4,573
52.3%
47%

2Q25E
7,495
6%
2,752
4,558
101
84
4,100
1,081
1,406
143
884
225
360
3,395
45.3%
2%

3Q25E
8,023
12%
3,187
4,657
103
76
4,341
1,143
1,440
143
831
418
367
3,682
45.9%
13%

4Q25E
8,058
30%
3,078
4,779
121
80
4,605
1,183
1,483
155
999
415
37
3,452
42.8%
60%

2023
19,106
3%
5,839
12,449
557
262
11,427
2,267
4,273
276
2,590
661
1,359
7,679
40.2%
1%

(EHef: A3)

2024 2025E 2026E
27,008 32,317 38,154
42% 19% 18%
9,419 12,252 13,110
16,898 19,318 18,683
443 456 746
337 291 394
15,273 17,216 19,429
3,493 4,457 4,608
5,168 5,813 6,828
1,024 620 310
3,161 3,555 4,436
1,014 1,287 1,496
1,413 1,483 1,750
11,825 15,102 18,725
43.6% 46.7% 49.1%

54% 28% 29%

‘PUBG™ Steam E2{|0[0{ 4= 30 (2022/06~02025/05)

o ——

{7156
BATTLEGROUNDS

Sept 2022

Jan 2023

88,613

Algel 224100

May 2023

Sept 2023

725,508

Jan 2024

24AZH 03

May 2024

3,257,248

gof 734 =

20254 52 UTC
Z2)0/|: 808,146

Sept 2024 Jan 2025 May 2025

A= AR DB

34
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MELE|7} 2 Steam Z2$| 0| (5/28)

M Steam o2 2L 7|2

Nov 2024 Dec 2024 Jan 2025 Feb 2025 Mar 2025 Apr 2025 May 2025

Followers

e [« TN YrEIHT Bzol it Azl
222 LI0|E: #4335 — aX 340,401
W 49800 20254 52 136,748
289,197

A= ElFE2 2025 183,715

:o#o13d W 49900 5 196,133

R QOEEH BlMA M

Z0[" Steam E2{[0]0] == =0| (5/28) QUZO" Steam LEY & 0] (5/28)

7 Apr 14 Apr 2 Apr 12 May 19 May

Sept 2024 Oct 2024 Nov 2024 Dec 2024 Jan 2025 Feb 2025 Mar 2025 Apr 2025 May 2025

Followers Markers

— Players Markers

X2 SUEEA 2 HAIHE Ti2: SIEEA SN
35
4% O OF E = -.l_l
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FYZE (259960) FHMFHE (K-IFRS HE)

LAUALN (E190: o1 e (E190: 212
HAK128) 2023A 2024A 2025F 2026F 2027F ZAH128) 2023A  2024A  2025F  2026F  2027F
HH§°" 19,106 27,098 32,317 38,154 42,082 KEIA 30,644 50,044 62731 79959 99,414
ES + 0 0 0 0 0 HIUSHIT MM 7,210 5817 10426 21174  34,6%
}&50/9 19,106 27,098 32,317 38,154 42,082 WEHHE U 7IERHH 7475 10178 13280 15658 17,270
Jﬁu\ 11,425 15,273 17,221 19,429 21,081 T DR 0 0 0 0 0
o19{0]9] 7,680 11,825 15,096 18,725 21,001 HI R SAA 24760 29150 32103 34,134 35688
EBITDA 8,761 12,889 16,376 19,998 22,270 KA 2,570 2,397 3,7% 3,751 3718
Fofe a9 606 5402 2,761 3,649 4,503 HIIYE NEBHRM 5713 7,220 7,875 9297 10255
9etaE &0l 179 1,234 1,955 2,151 2,366 7| EFERIRFA 3,469 4,264 5,468 6,049 6,571
o| kol 286 231 377 493 650 RHAHEA 64,405 79195 94834 114093 135103
A7 YR 22 442 479 10 233 247 RS2 5,207 7,848 9578 11264 12415
7|t 583 4416 319 772 1,241 WU T U T|EHRG 2 2,236 2,383 3,226 3,808 4,201
oL H| A} 2HH 229 8,286 17,227 17,857 22,374 25,505 TR 2 70 70 70 90 120
HOIAH| 2,346 4,201 4491 5,594 6,376 [EYT|12A 0 0 0 0 0
AN 2L 5,941 13,026 13,366 16,781 19,128 HI 524 3,609 3,055 3,796 4,204 4728
oAz 0 0 0 0 0 IR = 0 0 0 0 0
g71%=0(¢ 5,941 13,026 13,366 16,781 19,128 AR 0 0 0 0 0
X[t R|Z&0( 5,954 13,061 13,387 16,807 19,159 Vel 8,816 10,903 13,374 15,557 17,143
EZ=019 5,929 13,761 13,661 17,076 19,424 X|H{ K| = 55,544 68,278 81,449 98,551 118,005
Xt x| 2 E20[2l 5,940 13,79 13,682 17,103 19,454 123 49 49 49 49 49
] a
% ioi0lo] {8 7IEE I k-GMP £, 5, DFEOI0IH ISRl BDIID A2 oo JVCogo A oocbayoodhos
CIETATS 44 13 1 -16 -46
S 55588 68291 81,460 98536 117,959
sigs=g (Ti9): oi2)) =XRUF 20,037  -36416 45702 60,07  -77,535
HAK128) 2023A 2024A 2025F 2026F 2027F ClLE 2811 259 269 2544 3231
YUEE HISE 6,623 9,079 5,409 8,530 11,278 Valuation XIE R
ol o 18026 13366 16191 19128 ZAK128) 2023A  2024A  2025F  2026F  2027F
v n 849 105 1043 1083 EPS 12221 27162 28128 35468 40430
SIS 0 0 A8 2151 2366 BPS 120194 150187 184863 223681 267836
ERR Ml 426 479 -10 233 247 EBITDAPS 17982 26805 34407 42201 46,99
MR 52 1,395 2765 4,191 -3437 2,662 SPS 39217 56353 67,903 80514 88805
JEfE25E 880 -2,509 2756 3472 -3,608 DPS 0 0 0 0 0
£XEYS BIsE 392 836 7497 8267 1514 PER 17102 34 106 9.3
SR 464 -6,653 1210 -2,003 -1,480 Per '3 18 20 17 14
= : : : : EV/EBITDA 6.7 75 83 6.0 46
SHNM 7} (CAPEX) -344 203 -1,429 -1,000 -1,000 PSR 46 49 56 47 43
SEMM 24 8 5 8 0 0
JEfs2s 2 -3,143 -1,465 4,866 -5,264 -5,034 JTETES (B4 £, %)
WRES H35E -2,253 -2,587 -2,797 -2,7129 -2,705 A 128) 2023A 2024A 2025F 2026F 2027F
A2 85 56 713 20 30 HEY% Z7+8 (%) 34 4.8 19.3 18.1 10.3
AR 2 AR 2 -89 114 744 194 213 A BIIE (%) 22 54.0 217 240 122
e 234 58 1 0 0 KHIHH¢0:Z: %(7% (%) 1(1)33 :(1)33 25 255 14.0
- £Z0|98 (% ! ) 100.0 100.0 100.0
SQ?H% 0 0 0 0 0 HAO|UE (%) 402 436 46.7 49.1 49.9
JEfE25E -2,484 2,586 2,838 2,943 2,948 H20[2IB (%) 312 482 a4 444 155
HHHYHE S J|E} 35 430 9,494 13214 12,463 EBITDA OFA (%) 459 476 50.7 524 529
%dalg %7:} 464 _1,394 4,610 10,748 13’522 ROIC 432 7.2 79.2 87.8 93.6
VER:E] 6,747 7,210 5817 10,426 21,174 ROA 95 182 154 161 154
Jle #g2 7,210 5817 10,426 21,174 34,696 ROE "2 211 179 187 177
= BB ’ * ’ ’ ’ 2HS (%) 15.9 16.0 16.4 15.8 145
NOPLAT 7,680 11,825 15,096 18,725 21,001 _/;_ﬂa:z/;(m;qi (%) 523 533 56.1 1.0 65.7
FCF 6,280 8,877 3,980 7,530 10,278 oo|el/28H|E (HY) 86.2 125.0 238.8 277.9 284.4

e RoeE
t 1.EPS, BPS Bl PER PBR° Kl”H 7|-§?:l

il |
3. ROE ROA°Io-r, X}EKW %*53 JERGE ISy b
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P/E band chart
(M)
3,500 - Price(adj.)
6.4 x

3,000 4 17.0 x

| —27.6 X
2500 1 382 x
2,000 1 ——48.8 x

P/B band chart

(M)

2,000 == Price(adj.)
1,800 ;g X

O X

1,600 1——3.4x
1400 H—— 4.4 x
1,200 {——5.5x

1,000 -

800 -

600 -

400

200 -

0 L T T T T T T

18.119.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1

JH=E (259960) EAISE X SEFIH F0|

p

(@)

500,000 +
450,000 -
400,000 -
350,000 -
300,000 - _'
250,000 -
200,000 -
150,000 -
100,000 -
50,000 -

0

23.05 23.11 24.05 24.11 25.05

s b3 2[E
=Xt 2 2WH 4
ol . = S . .
QUX} o @l CHAMAI Hr37t ﬂﬂ(.’.‘.ﬂ‘l)
e Z=7F ChH|

20250530 BUY

20240813 BUY

20240509 BUY

20240213 BUY

aeotaz 10 B 19 2161 853
o

2023-01-13  HOLD

450,000 14
450,000 14
320000 1 1478 -7.19
270000 14 1151 370

170,000 14 651  -13.82

X&: ROl
7 I8 = (MHFN - 28F) / 2EZIFX 100
« 1) SEZ7} HA| CUAEDIRC] " BR%I)

Z‘S

2) SEFILMA| ChSAIEIRRIS] " H 1 (E= 2A) R4

=

&
Strong Buy (M)
Buy (0§ )
Hold(5&

Sell(HE54)

TR HIE(%)

T J1EY 2025-05-22

2N QOLEL S

" Yuanta Secunties (Korea)
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Appendix

YoM st QeH EPOJQI FEe Y0l 7K glo| AEEIUSE el (YAt 0[FY)

°
Rl
Hu
=
=
=
ra
=.‘_=
= m|r|

&
5 A29 FBEARAAR} At AIESHY HAf CiAolo] FAMH FEEXNE U HelS B/t UKl
Z= FX5E (Guide Line): FXPIZHI2WY, Bi+E 7I1F FASE 45 (Strong Buy, Buy, Hold, Sell) 2 T3tk
Strong Buy: +30%014f Buy: 15%014}, Hold: —15% |2+ ~ +15% 0|2t Sell: —15%0|512 7=

AT FASE Guide Line: FAV|ZH270E, AZHEY ThH| ©E HIFS 7129 FASE 3T (Overweight, Neutral, Underweight) 2 2
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.
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