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Quarterly earning Forecasts (48, %) Forecasts and valuations (K-IFRS %)
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1Q24 2Q24 3Q24  4Q24P 1Q25E 2Q25E  3Q25E  4Q25E 2023 2024P 2025E 2026E
g ol 25,260 26,105 27,156 28,856 27,376 28,606 28,955 30,677 96,706 107,377 115,613 122,215
YoY 10.8% 8.4% 11.1% 13.7% 8.4% 9.6% 6.6% 6.3% 17.6% 11.0% 7.7% 5.7%
MAERE 9,053 9,784 9,977 10,647 9,602 10,259 10,450 10,992 35,890 39,462 41,303 42,645
YoY 6.3% 7.5% 11.0% 14.7% 6.1% 4.9% 4.7% 3.2% 0.6% 10.0% 4.7% 3.2%
Hu 6,964 7,314 7,533 7,684 7,319 7,638 7,886 8,128 27,253 29,495 30,970 32,209
YoY 6.2% 6.1% 9.5% 11.0% 5.1% 4.4% 4.7% 5.8% 4.5% 8.2% 5.0% 4.0%
gAEg ol 2,024 2,350 2,296 2,520 2,172 2,508 2,446 2,706 8,461 9,190 9,833 9,931
YoY 5.3% 8.1% 11.1% 9.7% 7.3% 6.7% 6.6% 7.4% | —10.0% 8.6% 7.0% 1.0%
ML 7,034 7,190 7,254 7,751 7,666 8,099 7,829 8,658 25,468 29,230 32,252 34,426
YoY 16.1% 13.6% 12.0% 17.4% 9.0% 12.6% 7.9% 11.7% 41.4% 14.8% 10.3% 6.7%
AHA Z1 2,649 2,802 2,792 3,078 2,887 2,914 2,759 2,965 11,070 11,320 11,525 11,691
YoY 0.2% -0.1% -1.1% 10.0% 9.0% 4.0% -1.2% -3.7% 2.7% 2.3% 1.8% 1.4%
YRR 3,905 3,915 4,000 4,138 4,216 4,595 4,450 5,016 12,687 15,958 18,277 19,966
YoY 28.9% 26.2% 24.6% 23.7% 8.0% 17.4% 11.3% 21.2% | 110.1% 25.8% 14.5% 9.2%
HH A 3,539 3,685 3,851 4,009 3,963 4,083 4,189 4,357 13,547 15,084 16,592 17,987
YoY 11.2% 8.5% 13.0% 12.6% 12.0% 10.8% 8.8% 8.7% 14.2% 11.3% 10.0% 8.4%
ZH= 4,463 4,200 4,627 4,674 4,660 4,559 4,821 4,852 17,329 17,964 18,893 19,742
YoY 8.5% -0.1% 6.4% 0.2% 4.4% 8.6% 4.2% 3.8% 37.4% 3.7% 5.2% 4.5%
2oL 1,170 1,246 1,446 1,775 1,485 1,606 1,665 1,817 4,471 5,637 6,573 7,416
YoY 25.5% 19.2% 17.0% 41.1% 0.0% 0.0% 0.0% 0.0% 11.0% 26.1% 16.6% 12.8%
AYH S 20,868 21,378 21,903 23,436 22,557 23,137 23,453 24,511 81,816 87,585 93,659 96,659
ol 5,292 5,732 5,371 5,858 5,399 5,570 5,527 5,756 21,759 22,253 22,251 22,923
YoY -1.3% 5.0% 0.6% 4.6% 2.0% -2.8% 2.9% -1.7% 25.3% 2.3% 0.0% 3.0%
IHEL 9,135 9,166 9,380 10,219 9,868 10,125 10,375 10,757 35,336 37,900 41,125 41,818
YoY 9.8% 5.9% 5.8% 7.6% 8.0% 10.5% 10.6% 5.3% 19.2% 1.3% 8.5% 1.7%
olzZa} 1,699 1,717 1,781 1,851 1,783 1,805 1,813 2,069 5,956 7,048 7,470 7,844
YoY 28.1% 20.9% 15.0% 13.0% 0.0% 0.0% 0.0% 0.0% 2.6% 18.3% 6.0% 5.0%
g 3,675 3,668 4,173 4,477 4,372 4,417 4,559 4,750 14,797 15,993 18,157 19,187
YoY 14.5% 14.1% 15.4% 15.5% 16.0% 15.6% 15.7% 15.5% 15.3% 14.9% 15.7% 15.7%
Fgolel 4,392 4,727 5,253 5,420 4,818 5,469 5,501 6,166 14,888 19,793 21,954 25,556
HHUOIYE 17.4% 18.1% 19.3% 18.8% 17.6% 19.1% 19.0% 20.1% 15.4% 18.4% 19.0% 20.9%
YoY 32.9% 26.8% 38.2% 33.7% 9.7% 15.7% 4.7% 13.7% 14.1% 32.9% 10.9% 16.4%
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2024 META ZC7L 2 &4, ol XIS, DS, JH0|e MME META, Alphabet, Microsoft, Amazon 2023~8ixl 7| A58
— META Alphabet Microsoft Amazon
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Average AD ARPP(4Q24)  nj=H folel 0% A T T T r
price per AD Impressions 23.01 23.07 24.01 24.07 25.01
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NAVER (035420) =M 7H|# (K-IFRS %iZ)

AN (2 o)
HAK128) 2022A 2023A 2024F 2025F 2026F
HH§°" 82,201 96,706 107,377 115613 122,215
UES % 0 0 0 0 0
&50[9f 82,201 9,706 107,377 115613 122215
Jﬁu\ 69,154 81,818 87,585 93,659 96,659
249402 13,047 14,388 19,793 21,954 25,556
EBITDA 18,656 20,712 26,582 37,988 35,076
ofol 2ol -2,209 74 2670 1,459 3,286
Qe &0 791 427 0 -811 974
0| Xp&0) 125 260 342 1477 3,087
AT 20 968 2,665 1,444 1,228 1,388
J|E} -2,261 2,053 884 436 216
HOIN H| 22 & 22 10,837 14,814 22,463 23413 28,842
HOoINH S 4,105 4,964 3,842 5,853 6,922
AsAH =l 6,732 9,850 18,621 17,560 21,920
oAz 0 0 0 0 0
g7|20[2 6,732 9,850 18,621 17,560 21,920
KIux|&2=0[ 7,603 10,123 18,779 20,106 25,098
EEE0Y 7,148 7,244 27,642 53918 66,849
X|Hj x| 2 EZH0[2l 6,813 7,488 27,128 53,841 66,753
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

rz Jb
1o 7
p-T}

N
18]
e
e
e
10

i
-

1o
oY

o oy

N~

m
ral
ol
ol

2022A
14,534
6,732
5,186
886
-968
3,075
377
12,159
1,007
7,007
122
6,281
-3,395
1,121
3473
662
2134
4275
447
572
27,814
27,242
13,047
7,521

2023A
20,022
9,850
5,280
464
2,665
3,597
4424
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
14,388
13,616

2024F
28,405
18,621
6,790
0

669
1397
2,267
12,151
6,550
10,900
81
5218
634
-2,309
1375
1733
1,190
1,024
11,021
27,909
35,765
63,673
19,793
17,504

2025F
44,375
17,560
16,034
811
1,228
1875
9,322
19,828
11,134
0

0
8,694
2,454
133

0

0
1,176
1411
36,190
58,283
63,673
121,956
21,954
44,375

4177
1416
46,780
61,614
121,956
183,570
25,556
37,228

ML (B191: 212)
HAK128) 2022A  2023A 2024F 2025F 2026F
RERHM 64,396 70,281 92582 152,306 215246
HIYEHSYRML 27242 35765 63673 121956 183570
HEMH & 7ERA 15154 17,059 10930 11,620 11,919
T TRpA 87 148 168 179 189
H| SRk 274595 287,098 288411 283511 290,176
FEYR 24578 27416 29100 13,066 8,546
UAIIYS RNERAR 185413 175889 176065 187,172 197,861
J|EFERIRFA 38028 36423 32633 32659 36228
KIARET 338,990 357,378 380,993 435817 505423
R 54,806 63056 60,810 61984 65032
HYME U 7| E 29354 38727 16489 17530 18531
ool 2 2,614 3,330 1,256 1,256 1,256
SEMET| 2R 11,200 4,429 1,543 1,543 1,543
H RS2 49681 51943 50730 51639 52524
IR 2 3,280 9,936 1403 11,403 11,403
AR 17,045 16557 20070 20,070 20,070
LB 104,487 114998 111,540 113,622 117,556
|HY x| = 227441 232060 255055 310,344 379,194
WEET 165 165 165 165 165
2Yo3 15565 12426 14160 14,160 14,160
09Yci2 236,457 245444 261,799 280,729 304,650
H| X|H) K| 2 7062 10320 14397 11851 8,673
WL 234503 242,380 269,453 322,195 387,867
2x102 2,419 2178 32311 91,021 -153,381
Zxj012 49531 48830 46821 46987 47116
Valuation X|& (EF91: 2, t, %)
A 124) 2022A  2023A 2024F 2025F 2026F
EPS 4,634 6,180 1632 12690 15841
BPS 151,646 154077 171296 208276 254,483
EBITDAPS 1372 12644 16465 23977 22139
SPS 50,107 59,039 66509 72,971 77,138
DPS 914 1,205 790 790 790
PER 552 33.1 17.1 173 13.8
PBR 1.7 13 12 11 09
EV/EBITDA 23.0 16.6 1.2 7.0 58
PSR 5.1 35 3.0 3.0 28
HFHlE (SH21: HY, %)
HAK124) 2022A  2023A 2024F 2025F 2026F
&M S718 (%) 20.6 176 1.0 7.7 57
Ho|d BIIE (%) 1.6 14.1 329 10.9 16.4
KH{201 B7tE (%) -95.4 332 85.5 7.4 2438
Hgs |25 (%) 100.0 100.0 100.0 100.0 100.0
HOIUE (%) 15.9 154 18.4 19.0 209
xluHIOME (%) 92 105 175 174 205
EBITDA OF (%) 227 214 248 329 287
ROIC 54.4 388 465 815 252.7
ROA 22 29 5.1 49 53
ROE 33 44 7.7 741 73
SHHIE (%) 446 474 414 353 303
¢7‘<}<?=F‘/7<}7I7<}E (%) 11 0.9 -12.7 293 404
Qlo|2l/28H2 (HY) 182 17 143 15.6 18.1
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P/E band chart P/B band chart
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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 TS0IM ROIX(E, FAMY 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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