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1 (A) solely in connection with the holding of
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=+ (I3) on a payment stablecoin balance in oa
5 manner  that s cconomically  or functionally
& couivalent to the payment of interest or pield on
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9 REWARDS AND INCENTIVES PERMITTED.—

10 (A) In cENERAL —The prohibition uander
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Monster Hunter: World (1) 450 | 450 | B0 | 170 | 140 | 280 | 30 | 110 2,960
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Catalog sales ratio 79.1% ) Monster Hunter World: Iceborne M0o| 140 | 100 | 20 [ 260 | 80 1,600
7,000 | 73.6% 76.1% 80%
A% o 70.3% §,500 Resident Evil 3 mw | | m | w0 |30 | 430 e
5,907 [N 70% tributi
6000 - mm | Monster Hunter Rise M | 190 | 40 | 150 | 1,860 | contribution
56.1% 5,187 oo —— as catalog
5000 O | 5,49 Resident Evil Village 180 | 150 | 360 [ 3,490 | titles
45.1% 4170 4672 5% Monster Hunter Rise: Sunbreak W [ M || 1130
4000 4,135
3010 260 3730 ' 0% Resident Evil 4 3 | 0 | w0 | 1,360
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2,460 i
2,000 - s | 75 205 Dragon's Dogma 2 50 420
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0 0% Req :
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0|2l 1,923.2 1,953.2 1,876.5 2,471.1 — o
SUE 92.8 3.9 (3.3) 31.7 8,000 - L 12
PER 16.70 19.59 16.72 12.70
PBR 1.20 1.35 1.06 0.99 4,000 -6
ROE 7.90 7.36 6.63 8.21
0 I T T T T 0
DPS 1,130 2,630 2,630 2,630 2 23 24 25 26F
xtg: otlUEH ttg: o5

QIS /A -



4. Top Picks

ZE (259960) | BUY | TP 460,000¢! | CP(5%121Y) 258,000

* PUBG IPO] E2fT, 1127] A% 02 0|24 2 U4, ERFTO| 4470| FHOP HOITI= YHOI UG o4 0|GE YL
+ 12t PUBG IP & X214 9% SEE $E0| 24 7H5. o +20%0 7171 49% 0|32 7H5*90| &£Ctal 7t
- O[t7] 4 Tro| matol SOl Ciet & FH 7|

oc i
BHE D212 C AE| D 2%} 0T ERfE 20| 31539 DAU 9,0009H SH4J(2144 8,0000H)
2026 2 2 16 ¥, ot 8| E OFF2|5t MsliE 20| Sh= 0] AlF off " D|AHO|H W2|E = o] YUY &M AIRA 2719 Mot H 2 S0t S
(H9) —— %3 Z3ojof & I3 Zajo|of &
—
1,600 -
1,200
800
O 9 Mot Ho| Wi Z2)|0|0{F0| Peacekeeper EliteOllA M OIS BiYELICE &M Y MY AAIS Sp7LL LIS HIAES ML, M2 A HES
Trrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr1r1 171711 @ﬁafﬂl—l,mxfgﬂ}ﬂ—?,*ﬂ%gﬂEg,NEEﬁEOI%Tﬂo]-?-al%ﬁfué%oﬁ‘—ﬂﬁuﬁl

22,01 22,07 23.01 23.07 24.01 24.07 25.01 25.07 26.01

Xt2: Steamchart, OtLS# Xt2: Tencent, OtLFH

QE/AY -



4. Top Picks

= E (259960) | BUY | TP 460,000 | CP(5¥21) 258,000

* 202643 P20l 4% 927624 (YOY 48.1%), YAHO|2! 1X 3,979 (YoY 32.6%, OPM 28.4%) X%
* PUBG IPQ] PC/THIY EffT] RF XX /g%7| Y, LHI0|E RE, UGC B EQ| ‘Jit=2 2024 O|¢Q] O 2 O Aoz MY

* AHIY AT, Al HFE HIF L2 TX|Z Al HEO| MEAIS &E. 7| 7120 T 7| E BE + UAe 9F9229 Hy 1Y

Financial Data (THY: AIOIH, %, BH, £I) YT E OIS, Yo, FYLoIYE 0|
EXIX| B 2024 2025 2026F 2027F (ﬂ(?';?), E——p—y HO0[0l  _e—J20[01Z(2) FO/é,%
WTELT 2,709.8 3.326.6 4,927.6 5,563.5
o1p0|0l

Fo|d 1,182.5 1,054.4 1,397.9 1,692.8 4500 | s
0|2 1,306.1 734.8 981.0 1,355.9 ¢
SUE 1223 (43.2) 34.1 38.2 3,000 - L - 30
PER 11.51 15.93 13.63 9.86
PBR 2.17 1.57 1.61 1.40 1,500 - e
ROE 21.10 10.60 13.11 15.86

o n T T T T 0
DPS 0 2,240 2,240 2,240 22 23 24 25 26F
xtE: oS xtE: oS

QE/AY -



4. Top Picks

NC (036570) | BUY | TP 420,000¢ | CP(5¥21¢) 263,000

* T& DU 20| O XX g% 7ZH| TIQY. [0fo] 210f [2IUX| S2Al] 7|TH 014 4T S0H LATH HH0j2HR S pAo}
« [2Ux| SAIR 2827] [00]22]2 HOl i YIS 7|SY 202 HY. A2t UHS 3,80124¢) %%
- [0}0]22]0] 22 BT S| 9UR X7, 8% [V0|Z AY IZE|O|X]ot | HYAZ EF oY

o}o|22 DfjZ= =3 2UR| 224 0HE 33

(AN (AN
280 - 120 -
210 90 |
140 - 60

70 30 -

0 0 -

4Q25 1Q26 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F 1Q26 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F

XtE: NC, OttEH Xt&: NC, otu5#

QE/AY -



4. Top Picks

NC (036570) | BUY | TP 420,000¢ | CP(5¥21¢) 263,000

AEO] ;a5 UOIIX| TYLHTHH IHA| IPY +2d= 71 T[4
QI ot 100159 =Y FH|. 7|0)EQl [wefo|E AT DEE[O]X] Q 2fIY

I(YoY 85.3%), P0|2! 5 52624(YoY 3,336.6%, OPM 19.8%) MY

YoIX| BHHE T HY

(THOY: MY, %, BH, 9) NC DHEH, P20, FAo|yE R0

EXIX| B 2024 2025 2026F 2027F (MAY) o PU0|  —e—PRA0|AUS(2) (%)
3,00 30
oot 1,578.1 1,506.9 2,794.1 3,230.4
elo|el 109.2 16.1 2. 79.7
Fo| (109.2) 6. 552.6 679 2000 . 20
=01Y 94.2 346.7 502.2 563.7
TUE (55.6) 273.4 45.5 12.2 1,000 10
PER 42.67 12.58 11.09 9.88
PBR 1.04 1.08 1.23 1.12 0 ‘ \ ‘ ‘ 0
ROE 2.99 10.79 13.93 13.85
(1,000) - - (10)
DPS 1,460 1,150 6,000 6,500 22 23 24 25 26F
xtg: otlUEH ttg: o5

QIEILI/AIQY -



I Sxp07 IS Yo I BEZI} WS

NAVER
2e
1 UM EXlo| A agxJ
w0000 | ——NAVRR +3TP TOTEE S aa mamw
350,000 - 25115 BUY 350,000
300,000 - 25623 BUY 320,000 -24.15% -9.22%
- 0 — [o)
250000 e wmn e oo
200,000 a1 X -18.33% -7.20%
150000 2473 BUY 240,000 -29.94% -25.13%
50,000 24416 BUY 260,000 -31.83% ~25.08%
100,000 -
50,000 -
0 : : : : : : : :
24.05 24.08 24.11 2502 25.05 25.08 25.11 26.02 26.05
I S3joz Y U Y BEZVL B2
JYoE
2|
2l B EX[o|ZA =313
60(§,0())0 : 33zE +7TP r T o Bz & T/AH
26.54 BUY 460,000
500,000 4'_'—\_‘, 26.1.12 BUY 420,000 -41.36% -32.50%
400,000 - 25.5.15 BUY 530,000 -41.43% -27.17%
. (o) = 10/
300,000 - 2534 BUY 500,000 27.75% 22.80%
24820 BUY 490,000 -32.47% -21.84%
200,000 -
100,000 -

24.05 24.08 2411 25.02 25.05 25.08 25.11 26.02 26.05

QE/AY -



()
500,000 - —NC

400,000 |

300,000

200,000 g, e SN

100,000

24,05 24.08 2411 25.02 25.05 25.08 25.11 26.02 26.05

9 _ - RIEIES
gt sxo  =EF - —
26.5.14 BUY 420,000
26.1.12 BUY 320,000 -27.11% -13.28%
25.11.12 BUY 300,000 -30.85% -22.33%
258.13 BUY 260,000 -18.35% ~7.69%
24.8.20 BUY 230,000 -19.96% 6.30%

I Compliance Notice

* TAts 20263 58 262 U UHTUAY K22 1901 E & OfL UX| Y

o

* S XIS IO O AEOIE D) 20| AT BRIt0] 9|l gizolL
S0 2193 W] Q9Lo0, Eolol 9ZIg O weolel Aoy b
EYOLA &LCE

o S XRE BEAD S H Mol AP HFO Ao] gAUT

* 2 2BE AP0 O AEQIZD)E 2026 5Y 262 AT viFLIARRl 715
22 29011 Ux| YUt

2 ZATIRS 20| Sxjo) YUE HBY DK TYegon], ofmdt 390
= 9o =X 9 HIE @ 4 YU B9 2 XR0| 438 UIgL Fapt Aal
o 9ot X429 HEE QORI oL, 1 WYL ATYS SR 4 gloo
2 SXIXF ARAIO| T MQvlo| AFTS 07| BRI TRiA ofmot 3
Qo= B Xt2E DAo| FAEXIO] ZRf CHYt X YA FUXR2 A
89 4 glaudt

FASE UG A SAAA BIZTA

« SXjOIZI] SIS FHY 0|3 1VhUS 71E0R HE

* 7190 23
BUYO) SEF212F 927t th 15% 04 493 o
Neutral(38)_SHEF717F @E7f U] -15%~15% 52
Reduce(HI EA) SEFIPE AR O] 15% 014 Of2f Ot

o A0
OvenNelght(H\—o—mLH) AZX| 47 WX & CHH| 15% O 4+ of
Neutral(F&)_HFX| 47+ ©X| 4 THH| -15%~15% 5
Underweight(d|F=4) HEX| 47t HIX| 4 CTiH| -15%~15% S

(il

15 BUY@4)  Neutra(FE) Reduce(=) &7
SEAYE HlE  97.26% 2.74% 0.00% 100%
7|7 2026 05 22

a Hm

*

QIEILI/AIQY -



