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Quarterly earning Forecasts (A2, %)
1Q25P HWAZI|thH] MEI|CHH] ZMMA ZAIMACHH]

i =gl 27,868 10.3 -34 27,996 -0.5
FH0|9 5,053 15.0 -6.8 5,098 -0.9
MEAZAIG0[Y 5,801 -12.1 72 5474

X|dHz=012] 4,248 -16.8 -233 4,304 -1.3
THOIAUE (%) 18.1  +0.7%pt  -0.7 %pt 182  -0.1 %pt

X|Hiz=0|2E (%) 152 -5.0%pt -4.0 %pt 154 -0.2 %pt
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BUY w)

=2Ex7t  290,0009 (M)

xH 2857 290,000
#TZ7} (5/9) 191,000¢!
3002 52%
AM7HEY 302,615%42
HIBHZAIA 158,437,008
0¥ B 722 1,306%4¢
0 LT ez 635,556F
Eni| 232,000% /155,000
QRIX|EE 48.57%
Yaolg ezt
Fo5% 2AZ3
FIRUE (%) 17HE WY 1204E

Ch 80 (1563) 14
STH (3.9 (17.1) 6.7
I (Hf2ight) 145 (124) (0.7)

Z) (12, 2, %, Hi)

2024A 2025F 2026F
107,377 117,385 124,261
19,793 22,514 24,861

19,232 21,882 23,727
15.5 13.8 12.8
1.1 0.9 0.7
10.6 9.3 6.5
7.9 7.6 6.5
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NAVER &% HY (Ehel: A42)
1024 2024 3Q24  4Q24 1Q25P 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% 7.1% 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 5,053 5,526 5,617 6,318 14,889 19,793 22,514 24,861

g2o0/9E  17.4% 16.1% 19.3% 18.8% 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%
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Company Report I

NAVER Q40! YoY MEE vs Yo|2lE
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ZMZ IIEN & Yoy MYE HHA IHEH & Yoy MYE
@) M o5 Yoy (o121) L LENLTELT Yov
7,800 1 11.0% - 12.0% 8,000 1 17 4% - 20.0%
L 18.0%
7,600 - 10.0% 7,800 1 - 16.0%
7,400 - L 8.0% 7,600 1 r14.0%
7,400 A - 12.0%
7,200 1 L 6.0% - 10.0%
7,200 A L 8 0%
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L 4.0%
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6,600 ; . . ; 0.0% 6,600 : : : . 0.0%
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NAVER (035420) =M 7H|# (K-IFRS %iZ)
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2023A
96,706
0
96,706
81,818
14,888
20,712
74
427
-260
2,665
-2,053
14,814
4,964
9,850
0
9,850
10,123
7,244
7,488

2024A
107,377

0

107,377
87,585
19,793
26,528
3429
-1,470
687
1,445
2,768
23,222
3,902
19,320

0

19,320
19,232
26,307
25,612

2025F
117,385
0
117,385
94,871
22,514
28,627
6,738
290
1,256
1,292
3,901
29,253
7421
21,826
0
21,826
21,882
74,809
73,574
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2026F
124,261
0
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0
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0
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0
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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
31,013
21,826
5,495
-290
1,202
5,210
63
-52,007
43690
7,500
0

817
19,757
2,085
19335
0
1,684
823
30,605
-10,146
41,955
31,809
22514
23,513

2026F
33,020
23,666
5913
237
1,460
5,285
-146
16,970
16,460
8,000
0
7,490
4,443
167
-2,000
0
1,686
590
45582
57,189
31,809
88,999
24,861
25,020
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2027F
35,207
25617
6,260
164
1,649
5,330
187
27,352
27,185
8,000
0
7,833
4373
-160
-2,000
0
1,686
527
50,216
53,699
88,999
142,697
26,868
27,207

HEAME R (el 43
HAN128) 2023A  2024A 2025F 2026F 2027F
S 70,281 93,749 98,663 159,258 216,305
HIYEHSYRML 35765 41955 31,809 88999 142,697
HEMH U 7ERA 17,059 15881 17,121 17665 18,503
T TRpA 148 217 234 248 260
H| SRk 287,098 287,930 335509 354,286 385644
FEYR 27416 29096 31,101 33188 34928
UAIIYS RNERAR 175889 174061 218942 231767 254,944
J|EFERIRFA 36423 35040 33850 37485 41493
NES 357,378 381,679 434172 513,544 601,949
RS 63056 60922 66643 65417 62,101
AT L JIE R 38727 38,661 31,110 31,732 30,145
Chy|RIQ 2 3,330 1,354 1,354 1,354 1,354
RETTI2H 4,429 2,000 2,000 2,000 2,000
RS2 51943 50748 29936 27,89 25818
IR 2 9,936 8,631 7,631 6,631 5,631
AR 16,557 20,073 3,630 2,630 1,630
LB 14998 111,670 96579 93313 87919
T 232060 254599 322239 404,939 498,804
WEET 165 165 165 165 165
2Yo3 12426 14227 14227 14227 14227
ojdeoiz 245444 250650 279,847 301,888 325885
H| X|H) K| 2 10,320 15410 15354 15292 15226
KHESH 242,380 270,009 337,593 420,231 514,030
= 2178 31,568 52,261 114,881 173,619
Zxp02 48830 43783 26566 23839 21,174
Valuation X|& (EF91: 2, t, %)
HAN128) 2023A  2024A 2025F 2026F 2027F
EPS 6,180 11,913 13,811 14976 16,210
BPS 154077 170990 215935 271352 334,252
EBITDAPS 12644 16432 18068 19,828 21,329
SPS 59,039 66,511 74089 78430 82,149
DPS 1,205 1,130 1,130 1,130 1,130
PER 331 155 13.8 12.8 1.8
PBR 13 14 0.9 0.7 0.6
EV/EBITDA 16.6 10.6 9.3 65 43
PSR 35 28 26 24 23
HFHlE (91 b, %)
HAK124) 2023A  2024A 2025F 2026F 2027F
& =718 (%) 17.6 1.0 9.3 59 47
HHO(Y E7IE (%) 14.1 329 13.7 10.4 8.1
Xltf&0lY BIIE (%) 332 90.0 13.8 8.4 8.2
Hgs |25 (%) 100.0 100.0 100.0 100.0 100.0
HOIUE (%) 15.4 184 19.2 20.0 20.6
x|uHIo|<2F (%) 105 179 186 19.1 19.7
EBITDA OF (%) 214 24.7 244 253 26.0
ROIC 388 492 467 515 4738
ROA 29 52 54 5.0 46
ROE 44 79 7.6 65 57
SIS (%) 474 414 286 222 174
¢7‘<}<?=F‘/7<}7I7<}E (%) 09 -12.4 -16.2 284 -34.8
20|2/Z8HIZ (b)) 17 18.9 274 422 51.0

X}

& RUESR

t 1.EPS, BPS g PEH PBR° Kl”H

3.ROE ROA°Io-r, X}%IW %*53 JuES
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P/E band chart P/B band chart

() (B19)

9,000 - Prlce(adj) 3,000 - Price(adj.)

2001 2500 ;(s)i

7,000 Tl —40x

6,000 - 2,000 /—5.4x

5,000 —6.9x

4,000 - 1500 1

3,000 1,000 -

2,000 |

1,000 - 500 1
18.119.120.121.1221 23.124.1 25.1 26.1 27.1 28.1 18.119.1 20.1 21.1 22.1 23.1 24.1 25.1 26.1 27.1 28.1
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= - izlg
X 2@l 2w -
() . L url jl,j (OJ)} gy BRI AERD)
Tt ——SEF e = I TRRES
350,000 - 2025052 BUY | 290000 = 14
300,000 | 202412418 BUY | 290000 14
250000 - | | 20240812 BUY 240000 1d 2641 9417
14 A3t
200,000 | 234108 ) 14 3373 2017
T
150,000 - 20221108 BUY 200000 18 -3078  -19.14
100,000 -
50,000 -
0 : : : ‘
23.05 23.11 24.05 2411 25.05
A& |oEEd
RIS = (MHZI - REF) / 2EFIFX 100
« 1) SEEI} HA CHAAIETIR O] BRI
2) BEZV} HA| CRAAEDIXI "FD(ES FR) Fop
T2 EXIe|A HIE(%)
Strong Buy (0 4) 0
Buy (0} %) 93.7
Hold(5&) 6.3
Sell(HE54) 0
= 100.0
= J1EY 2025-05-09 #a0| HLEIAL S0| AMEILL ZHS BlEES XSS 82 MHA| K2
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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 1208, HU4AE 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.
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