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FU4Q 2% 7,156 (Yo +11.1%), 0| 5,253%J(YoY +38.2%), X|H{=0/2
5,204 &(YoY +38.5%). A&7 |HR| &3]

ZAMZT 7 533AURA(YoY +9.5%), CIAZ0] T 2,295%2(YoY +11.0%), HHA

7,254424(YoY +12.0%), HHZ= 3,85142(YoY +13.0%), ZH= 4,628%¥(YoY

+6.4%), 222E 1,446A9(YoY +17.0%). 79 M H2 T X240 T2 M AF,

LTINS 3202 HAHO0|AUZ 19.3%, Q-0 1.2%pt, Y-Y 3.8%pt 7}
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Quarterly earning Forecasts (48, %) Forecasts and valuations (K-IFRS $1Z)
3Q24P MUAST|HH| HET|HH| ZMAA HMMACHH at(128) 2022A 2023A
=oH
ES! 27,156 1.1 40 26620 20 e 82,201 96,706
F0[9) 13,047 14,888
=0[2) 5,253 38.2 111 4935 6.4
KlHz=0(< 7,603 10,123
HEASAI01Ql 6,533 29.5 398 5342 22.3
PER 55.2 33.1
X|ti=0]2f 5,204 385 538 3,846 363 PBR 17 13
FHOIUE (%) 193  +38%pt  +1.2 %pt 185  +0.8 %pt EV/EBITDA 23.0 16.6
XIHH20IE (%) 192  +38%pt  +62%pt 144 +4.8 %pt ROE 33 4.4
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| NAVER(035420)

NAVER &% HY (TH2l: 23)

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24P  4Q24E 2022 2023 2024E 2025E
g ol 22,804 24,079 24,453 25,369 25,260 26,105 27,156 28,632 82,201 96,706 107,153 113,979
YoY 23.6% 17.7% 18.9% 11.7% 10.8% 8.4% 11.1% 12.9% 20.6% 17.6% 10.8% 6.4%
MAERE 8,518 9,104 8,985 9,283 9,053 9,784 9,977 10,490 35,680 35,890 39,304 41,347
YoY 0.2% 0.5% 0.3% 1.3% 6.3% 7.5% 11.0% 13.0% 7.9% 0.6% 9.5% 5.2%
Hu 6,557 6,892 6,882 6,922 6,964 7,314 7,533 7,758 26,086 27,253 29,570 31,048
YoY 5.3% 4.3% 3.5% 4.8% 6.2% 6.1% 9.5% 12.1% 8.7% 4.8% 8.5% 5.0%
gAEg ol 1,923 2,174 2,067 2,297 2,024 2,350 2,296 2,553 9,405 8,461 9,222 9,822
YoY -13.0% -9.8% -9.5% -8.0% 5.3% 8.1% 11.1% 11.1% 6.2% —11.0% 9.0% 6.5%
ML 6,059 6,329 6,475 6,605 7,034 7,190 7,254 7,602 18,011 25,468 29,081 30,947
YoY 45.5% 44.0% 41.3% 35.7% 16.1% 13.6% 12.0% 15.1% 21.0% 41.4% 14.2% 6.4%
AHA Z1 2,642 2,805 2,824 2,799 2,649 2,802 2,792 2,938 10,784 11,070 11,181 11,271
YoY 1.4% 2.5% 5.5% 1.2% 0.2% -0.1% -1.1% 5.0% 14.3% 4.0% 1.0% 0.8%
YRR 3,029 3,103 3,211 3,344 3,905 3,915 4,000 4,183 6,040 12,687 16,003 17,783
YoY 129.0%  118.3%  105.0% 93.4% 28.9% 26.2% 24.6% 25.1% 26.8%  110.1% 26.1% 11.1%
POSHMARK 3,029 1,207 1,195 1,125 1,224 1,268 1,279 1,343 5,180 6,557 5114 5,370
HH A 3,182 3,397 3,408 3,560 3,539 3,685 3,851 4,116 11,866 13,547 15,191 16,558
YoY 15.8% 14.9% 15.1% 11.3% 11.2% 8.5% 13.0% 15.6% 21.2% 14.2% 12.1% 9.0%
ZH= 4,113 4,204 4,349 4,663 4,463 4,200 4,627 4,856 12,615 17,329 18,146 18,978
YoY 94.0% 40.1% 39.5% 6.6% 8.5% -0.1% 6.4% 4.1% 91.3% 37.4% 4.7% 4.6%
HE 3,531 3,696 3,798 4,006 3,946 3,829 4,240 4,340 10,663 15,031 16,356 17,365
YoY 115.5% 47.2% 41.5% 4.6% 11.8% 3.6% 11.6% 8.3% | 116.9% 41.0% 8.8% 6.2%
AR 448 358 395 494 355 223 21 321 1,279 1,695 1,110 765
J|EHFA S) 134 150 156 163 162 148 176 195 673 603 681 848
22RE 932 1,045 1,236 1,258 1,170 1,246 1,446 1,568 4,029 4,471 5,431 6,149
YoY 1.2% -0.4% 30.3% 13.2% 25.5% 19.2% 17.0% 24.7% 5.3% 11.0% 21.5% 13.2%
NCP/& A& 913 992 1,105 1,141 1,113 1,182 1,231 1,342 3,700 4,151 4,868 5,473
SZHYYA 20 53 131 17 57 64 215 227 329 321 563 676
UL E 19,499 20,352 20,651 21,314 20,868 21,378 21,903 23,017 69,154 81,816 87,166 91,655
He/2d 6,355 6,443 6,315 6,615 6,360 6,827 6,569 6,782 20,703 25,728 26,537 27,699
1ZAH| 5,360 5,460 5,339 5,600 5,292 5,732 5,371 5,578 17,367 21,759 21,974 22,861
YoY 33.9% 25.9% 23.2% 19.3% -1.3% 5.0% 0.6% -0.4% 12.4% 25.3% 1.0% 4.0%
oHEL 8,319 8,655 8,864 9,498 9,135 9,166 9,380 10,033 29,639 35,336 37,7113 40,000
YoY 33.4% 20.2% 22.71% 5.8% 9.8% 5.9% 5.8% 5.6% 36.5% 19.2% 6.7% 6.1%
olzZat 1,326 1,420 1,573 1,637 1,699 1,717 1,781 1,849 5,806 5,956 7,046 7,469
YoY -0.1% 0.4% 3.3% 6.1% 28.1% 20.9% 15.0% 13.0% 17.0% 2.6% 18.3% 6.0%
oA g 3,499 3,834 3,899 3,565 3,675 3,668 4173 4,353 13,006 14,797 15,870 16,488
ggolel 3,306 3,727 3,802 4,055 4,392 4,727 5,253 5,615 13,047 14,888 19,987 22,324
HYoloE 14.5% 15.5% 15.5% 16.0% 17.4% 18.1% 19.3% 19.6% 15.9% 15.4% 18.7% 19.6%
YoY 9.5% 10.9% 15.1% 20.5% 32.9% 26.8% 38.2% 38.5% -1.6% 14.1% 34.2% 11.7%
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Company Report I

NAVER DiEY SEE & HO|UE M IIEM & Yoy MYE (Che]: A3)
— W EY HEHE JHOIUE nj &N YoY
25% - 7,800 A - 10%
7,600 1 9%
20% A 7,400 F 8%
) 7,200 1 7%
15% A 7000 L 6%
6,800 [ 0%
10% 4 ’ L 4%
6,600 L 3%
5% 6,400 A L o9
6,200 - L 1o
0% ; ; ; ; ; ; . 6,000 ; ; ; ; ; ; 0%
1023 2023 3Q23 4023 1Q24 2Q24 3Q24 1023 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
K= NAVER, ROEISH 2 MAIMES A2 NAVER, ROUERSH 2 MAIMES
CIAZz2]0| &1 IHEM & YoY MYE (Cie): ) FHA OfEH & YoY MEE (Ch9f: 243)
0y &4 YoY 0y =K YoY
2,500 - - 15% 7,400 A - 50%
7,200 1 L 45%
2,000 1 r10% 7,000 1 L 40%
. 6,800 - L 359
1,500 1 6,600 - L 30%
L 0% 6,400 - L 25%
1,000 1 6,200 - L 20%
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2007 - ~10% 5,800 1 - 10%
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. . . . . . ~15% 5,400 . . . . . . 0%
1023 2023 3Q23 4Q23 1Q24 2Q24 3Q24 1023 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
RHE: NAVER, ROIEFSH 2 MA[AIE RIE: NAVER, FOIEFSH 2l MA[HE
ZIE|S OB & YoY MNE (CH: AR) E2I2E BN & Yoy HYE (SHl: AR)
o =< YoY o =< YoY
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=HHQ| Peer WEHO[M Hlw

PER ROE
2023 2024E

Alphabet 22.8 21.6 27.4 31.8

Meta 20.7 25.1 28.0 33.5

Tencent 21.9 17.6 15.1 20.8

Line Yahoo 25.7 24.3 3.8 4.2

7Bt N/A 47.4 -10.2 3.3

1|0] 4 33.6 17.7 4.4 6.6

Xtz Bloomberg, FIERSH 2IMRIAIE]
NAVER SEZ7HH L] (el 1)

ololM &= THRIAE LS
S NAVER M & 71MA 22 EF JKX| (A) = (a) * (b) 294,054
2024 NAVER Z4 ZAE + M2 oy HEY () 68,385
Target HEIE : 22 EHE 7Y B2 PSR) (b) 4.3
U= AZEA X2 TH| (B) = (c)+ (d) » (1-22I8 (30%)) 60,647
LY XIZ& (c) = 50% x 65% 32.4%
LY 7K (d) (11/8A15) 267,529
dlolt mo|HA 7(IT7 xl(C) = (e) * (f) 16,422
Hloj molHE XIZS (e) 69.0%
loje mto|iH-4 PXI (f) (FI7t2H|0] AZFEH 3.4ZY) « (1- 30%) 23,800
ylole| ¥ E(WEBTOON Entertainment) X2 7k (D) = (g) * 63.4% 12,881
WEBTOON Entertainment A7t (g) 20,318
ZJ1X =A+B+C+D+E+F 384,005
LTS (1113 X271 F4 Az ) 160,784,508
NAVER & FE7HA| 238,832
Ttz FUERSH 2| ME|HE
4
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Company Report I

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

LAUALN (E190: o1 R (E190: 212
HAK128) 2022A 2023A 2024F 2025F 2026F ZAH128) 2022A  2023A  2024F  2025F  2026F
HH§°" 82,201 96,706 107,153 113979 119,403 KEIA 64396 70,281 88188 96244 105,614
ES + 0 0 0 0 0 HIUSHIT MM 27242 35765 59158 65119 72,992
}&50/9 82,201 9,706 107,153 113979 119,403 WEHHE U 7IERHH 15154 17,089 10930 12272 12,857
Jﬁu\ 69,154 81,818 87,166 91,655 95,061 T DR 87 148 167 178 186
o19{0]9] 13,047 14,888 19,987 22,324 24,342 HI R SAA 274595 287,008 281443 290905 298925
EBITDA 18,656 20,712 26,777 28,756 30,488 KA 24578 27416 30660 29228 28,082
Fofe a9 -2,209 74 4,189 3,656 4336 HIIYE NEBHRM 185413 175889 170612 181479 190,116
9ataE a0l 791 427 0 0 0 J|EFERIRFA 38028 36423 32424 32450 35902
0| "o 125 -260 155 556 740 KIASH 338,990 357,378 369,631 387,149 404,539
A7 YR 22 968 2,665 1,445 1,673 1,891 |52 54806 63056 61296  645%4 67215
7| -2,261 -2,053 2,590 1,427 1,705 UM YU J|EY T 29354 38727 17,731 18861 19758
oL H| A} 2HH 229 10,837 14,814 24177 25,979 28,678 BRI 2 2,614 3,330 2,174 2,174 2174
oI HS 4,105 4,964 5,221 7,014 7,743 FEAYI|RH 11,200 4,429 949 949 949
AN 2L 6,732 9,850 18,956 18,965 20,935 HI 524 49681 51943 53901 55164 56,167
ST 20l 0 0 0 0 0 |AU 2 3,280 993 11012 11012 11012
27|&0[Y 6,732 9,850 18,956 18,965 20,935 AR 17,045 16,557 18,267 18,267 18,267
KU R|220]2 7,603 10,123 18,383 18,391 20,302 EVEY 104487 114998 115197 119,758 123,382
EZ=019 -7,148 7,244 14,106 14,115 14,923 X|H{ K| = 227441 232060 239,960 252,344 265476
Xt x| 2 E20[2l 6,813 7,488 14,479 14,487 15,317 123 165 165 165 165 165
] a
% G000} M8 JIEL JIE k-GAPDI 5. 5, MBSO HBEIel BRHID! Rig oo ey s e om0
H| X X 5 7062 10320 14474 15048 15,681
S 234503 242,380 254,434 267,391 281,157
sigs=g (Ti9): oi2)) X2 2419 2178 27,643 33973 42,454
HAK128) 2022A 2023A 2024F 2025F 2026F ClLE 4053 8RN 45 470 47518
YUEE HISE 14,534 20,022 33,342 35,274 36,746 Valuation AIE R
I=o o7 S80 1890 18905 209 ZAAK128) : 2022A  2023A  2024F  2025F  2026F
7”7%’}74”‘ 5186 5280 6,790 6432 6,146 EPS 4634 6180 11,386 11608 12814
SIS 886 464 0 0 0 BPS 151646 154077 163741 172192 181153
ERR Ml 968  -2665  -1406 1673 1,891 EBITDAPS 1372 12644 16586 18150 19243
MR 52 3,075 3,597 3,000 2,934 2,936 SPS 50,107 59,039 66370 71939 75363
JEfE5SE 377 4,424 6,002 8,616 8,621 DPS 914 1,205 790 790 790
EXjEE HasE 4215 9498 8652 13427 11,590 PER 552 334 153 15.0 136
SRR 1,007 6,022 354 -108%4  -12179 PeR 7 '3 1 10 10
T ’ : : ’ EV/EBITDA 23.0 16.6 10.0 9.1 83
SHNM 7} (CAPEX) -7,007 6406 -12,100 -5,000 -5,000 PSR 51 35 26 24 23
RETE 24 122 73 46 0 0
JEfE#25E -6,281 -9,187 3,048 2467 5,589 JENE} (B4 £, %)
WRES H35E -3,395 -1,100 -1,102 -858 -909 A 128) 2022A 2023A 2024F 2025F 2026F
A2 1,121 1,130 17 224 178 HEY% Z7+8 (%) 206 176 10.8 6.4 48
AR U &7|RIQI2 3473 -1,307 -1,086 0 0 gelole! Il (%) 1.6 14.1 343 "7 9.0
R 662 3138 1456 0 0 KIHH¢OIZ: Sk (%) -95.4 332 81.6 0.0 104
= 2 (o
2 2,134 -624 -1,190 -1,158 -1,158 ngola (%(A’) 1323 1?22 1?23 1?32 1232
JEfE25E 4,275 2,839 -300 75 71 H20[2IB (%) 92 105 179 161 170
HZAHOHE = J|E} 447 -901 194 15027 -16374 EBITDA OIX (%) 227 214 25,0 252 255
%dalg %7:} 572 8,523 23’394 5,961 7,873 ROIC 54.4 38.8 50.4 59.0 741
VER:E] 27,814 27,242 35,765 59,158 65,119 ROA 22 29 51 49 51
Jly a2 27,242 35,765 59,158 65,119 72,992 ROE 33 a4 78 75 78
= BB ’ : ’ ’ ’ 2ilHS (%) 446 474 453 448 439
NOPLAT 13,047 14,888 19,987 22,324 24,342 _/;_ﬂa:z/;(m;qi (%) 11 09 15 135 16.0
FCF 7,521 13,616 21,242 30,274 31,746 o[22 8HIE (H) 182 17 14.1 16.0 174
xrzs SoKErE
. 1.EPS, BPS ¥ PER, PBR2 X[H{ZZ 7|72
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROASIER, Rtz Rhit %*%S XY BrAS 77U &
5
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P/E band chart
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P/B band chart
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NAVER (035420) EXIS5 ¥ 237} 30|
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s b3 2[E
=Xt 2 2WH 4
ol . = S . .
QUX} o @l CHAMAI Hr37t ﬂﬂ(.’.‘.ﬂ‘l)
e Z=7F ChH|

2024-11-11 BUY 240,000 14
2024-08-12  BUY 240,000 14

2023-11-08 _ 14 -3373 | -2017
™

2022-11-08  BUY 290,000 14 -3078  -19.14
2022-08-08  BUY 450,000 = 14 | -54.16 = -40.56

Rz 20
(MHZFIN - 2EZV) / BEFIFX 100
HEIL RA| CHAARIIRIS] BRIl
271 HA| AR " HD(EE E|7) Zop

eSS
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) on

T
Strong Buy(0§ )
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Company Report I

Yetop Bigst Qlom EfRIS] REe UH0ILt 7HY Q10| ZHEIUSS 2RIE! (KXt : 01FY)

o S MR SERAEAAR HRAs MESHEY oM haEele FAMUH SEFAEE X #ElS 2RI UK EUC

o 2 X532 (Guide Line): FAPIZH27WE, Hti4AUE 7|1F FASE 42 (Strong Buy, Buy, Hold, Sel) 2 #E8tCt

* Strong Buy: +30%0[4 Buy: 15%0|4, Hold: —15% A|2+ ~ +15% 0|2 Sell: —15%0|5tZ +&

o AZ EXST Guide Line: TXPIZH12HEY, N7HEY ChH| ¥E HIS 7|79 £X52 35| (Overweight, Neutral, Underweight) 2 &

o 2014 2E21LFE YA FASE0| 7IE 3B + 22A0IM 4EAZ HE

2 XEE A0l S8 BRE SXOZ YE 20| Ol SAC| EXEL] F10t 5 BENES SMO2 MYE A1 NEYUC, B NEE
SBSAAAP NS0 ST Bk X2t BR0] O2fsio] BEOIA ZIORISt, TiASt SRERSAATE 1 BEA0ILt BRSS BEE 45 9B
LICk T2, 2 RS #18 SRl SAONZYS MHOR ARG RSl TiEk} Mof50] O|SO0{HOF 510, PAK & XI=0| Lh80] O30 o)

; 0 ol S0l 90| & X128 Peoz

f5tof Oficfgh MRAT X|X| PEUCE ot 2 MEs A FAKOA R MSE = 22 A
= H2E A0 ASHCE
1
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