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NHN KCP 27|¢ &% 0| 3! HY
(H9a) 1023 2Q23 3Q23 4Q23 1024 2Q24 3024 4Q24E 23A 24E 25E
O &Y 226.4 234.2 243.1 268.4 268.2 275.9 272.4 290.5 9720  1,107.1 1,247.8
=22l ZX| 2111 218.1 227.2 252.7 253.9 260.4 257.4 264.6 909.2 11,0363 1,119.1
QEQIZH 1.3 11.5 11.2 1.1 10.0 1.6 1.5 222 45.1 55.3 112.4
DZHE 4.0 45 4.7 45 43 39 35 37 17.7 15.4 16.2
oHE502 21.6 22,6 235 247 24.4 234 235 262 92.4 97.5 111.6
=22l ZX| 18.7 19.2 20.4 21.7 21.7 21.3 20.8 215 80.0 85.4 88.3
QEQIZH 2.5 3.1 2.8 2.4 2.3 2.0 23 4.4 10.9 10.9 22.5
DZME 0.3 0.3 0.3 0.6 0.4 0.2 0.4 0.2 1.5 1.2 0.8
o 2r2t2lH| 12.6 11.7 13.9 12.3 13.2 11.8 14.7 14.1 50.4 53.8 63.9
S0 9.0 11.0 9.6 12.4 11.2 1.7 8.8 12.0 42.0 43.6 47.7
SYUOI2E(%) 4.0% 4.7% 4.0% 4.6% 4.2% 4.2% 3.2% 4.1% 4.3% 3.9% 3.8%
Sz 2.0 1.8 2.0 =2.1 53 34 1.7 -1.5 3.6 8.9 5.8
YeIMXZT =0 10.9 12.7 1.6 10.3 16.4 15.1 10.5 10.5 45.6 52,6 535
HRAMIKZH =0l E(%) 4.8% 5.4% 4.8% 3.8% 6.1% 5.5% 3.9% 3.6% 4.7% 4.7% 4.3%
YoIMEIE 2.7 33 2.8 1.5 39 3.6 25 25 10.4 12.4 12.5
UM 2(%) 24.6% 26.2% 24.4% 14.8% 23.7% 23.6% 23.6% 23.4% 22.8% 23.6% 23.4%
Y7104 8.2 9.4 8.8 8.8 12.6 11.5 8.0 8.1 35.2 40.2 41.0
Y7101 E(%) 3.6% 4.0% 3.6% 3.3% 4.7% 4.2% 3.0% 2.8% 3.6% 3.6% 3.3%
XefFFX2 8.2 9.4 8.8 8.8 12.6 115 8.0 8.1 353 40.2 41.0
HIX[E{ =R 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -0.1 0.0 0.0
Xt&: NHN KCP, 71253
NHN KCP 217b &% =X| #HE W
@E A HE = Xto(%, %P)
(aoted)
24E 25E 26E 24E 25E 26E 24E 25E 26E
atEH 1,116.9 1,222.9 1,316.7 1,107.1 1,247.8 1,314.8 -0.9% 2.0% -0.1%
ol 46.4 51.8 57.3 43.6 47.7 52.4 -6.0% =7.9% —-8.4%
YOI E 4.2% 4.2% 4.3% 3.9% 3.8% 4.0% -0.2% -0.4% -0.4%
YRINXtAH =0]2f 34.4 61.1 68.0 52.6 535 59.7 52.9% -12.4% -12.2%
Y7104 263 46.8 52.1 40.2 41.0 45.7 53.0% =12.4% =12.3%
L RSN 263 46.8 52.1 40.2 41.0 45.7 52.9% =12.4% =12.3%
R 7185
NHN KCP 27| &X F=FX| #3 W
B v o %}ol(%, %P)

(ote)

4Q24E 1Q25E  2Q25E  3Q25E  4Q24E 1Q25E  20Q25E  3Q25E  4Q24E 1Q25E  20Q25E  3Q25E
O & 294.6 293.1 299.6 306.1 290.5 304.6 303.8 313.8 -1.4% 3.9% 1.4% 2.5%
S0 125 11.6 13.0 12.8 12.0 10.5 12.1 12.2 -4.0% -9.5% -7.0% —4.4%
S0 E 4.3% 4.0% 4.4% 4.2% 4.1% 3.5% 4.0% 3.9% -0.1% -0.5% -0.4% -0.3%
HRAMK YT 2=0[ 3.8 14.9 16.3 16.0 10.5 12.8 14.4 144 178.6% -142% -11.8% —9.8%
Y7101 2.9 11.4 12,5 12.3 8.1 9.8 11.0 1.1 1792%  -142% -11.8% -9.8%
WL BN 2.9 11.4 12,5 12.3 8.1 9.8 11.0 1.1 1792%  -142% -11.8% —-9.8%
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ILZEQAILN (9l doe)  THEHEE (9l -Holgd)
128 &M, IFRS ¢Z 2022A 2023A 2024F 2025F  2026F 128 BY, IFRS ¢Z 2022A 2023A 2024F 2025F 2026F
= 8228 9720 1,107.1 12478 13148 QSXRt 376.6 4301 4702 5130 5605
=S 7323 8796 10096 11362 1,196.4 og 9 szt 2114 2549 2833 3139 3513
TESES][] 90.5 92.4 97.5 11.6 118.4 T2 Rt 41.8 45.4 47.6 50.0 52.5
THEH| 463 50.4 53.8 63.9 65.9 = o 7IEH2 37.8 27.4 31.2 35.2 37.1
ol 44.2 420 436 47.7 52.4 THoXpet 6.6 49 5.6 6.3 6.6
EBITDA 49.1 46.9 487 53.1 58.0 J|EtR- St 79.0 975 1025 1076 1130
FQee 22 36 8.9 5.8 73 HIRSXRE 91.6 91.9 96.3 99.4 1034
O| Xt 23 4.1 45 4.9 55 EXtRpA 33.6 329 353 36.8 39.4
O|XHH|-& 0.2 0.1 0.1 0.1 0.1 SERRA 31.4 283 28.9 29.3 29.6
Q0| 35 1.9 1.9 2.0 2.0 SERpA 73 6.2 7.1 7.8 8.4
el 20 08 08 0.8 0.8 J|EH| R &R 193 245 25.0 255 26.0
& 9 BAY YL 0.8 15 1.0 0.0 1.0 XRESH 4682 5220 5664 6124 6639
7|Et =22 -3.0 2.4 -0.2 -03 |34 267.1 2941 3084 3235 3393
HelqIxt2H0|f 46.4 456 52.6 535 59.7 OHUXHE ! J|EHKHR 257.1 2851 2990 3136 3289
HolMIHIS 115 10.4 12.4 12,5 13.9 HII138RHM 0.0 0.7 0.7 0.7 0.7
H &AL 2= 34.9 35.2 40.2 41.0 457 JEtR-E 10.0 83 8.7 9.2 9.7
GI1=0(9 34.9 35.2 40.2 41.0 457 HIgsS% 25 43 43 4.4 45
X|HiFFa0[9| 34.9 353 40.2 410 457 71288 0.0 1.2 1.2 1.2 1.2
3zE U 24 (%) J|EH| RS 25 3.1 3.1 32 33
=Y U 10.4 18.1 13.9 12.7 5.4  SMEA 269.6 2984 3128 3279 3438
Io|1Y BAE 2.4 -5.0 38 9.4 99  X|Hix|& 1984 2235 2536 2844 3200
EBITDA 528 1.2 -45 38 9.0 9.2 PN 20.1 20.1 20.1 20.1 20.1
XuiFF20lQ 53L& 14.7 1.1 13.9 2.0 1.5 oz 398 39.8 39.8 39.8 39.8
EPS 5Z& 14.8 1.0 14.0 1.9 1.6 J|EfXtE 447  -447 447  -447  -447
HE50|2E(%) 11.0 95 8.8 8.9 9.0 J|EFEZEEH N 0.1 0.1 -23 -4.7 -7.1
SAO0|AE(%) 5.4 43 39 38 40 ojydoiz 183.1 2083 2407 2740 3120
EBITDA Margin(%) 6.0 48 4.4 43 44  HIX|HiX)E 0.2 0.1 0.1 0.1 0.1
K|l Z=32=0] 2 E(%) 42 36 3.6 33 35  XHE=SH 1986 2236 2537 2845 320.1
IS EH (9 Moje))  EXMX|HE (THRl -2, %, bH)
128 & IFRS SE 2022A 2023A  2024F  2025F < 2026F 12¢ BY, IFRS & 2022A 2023A  2024F 2025F 2026F
IAUE THISE 41.4 63.4 442 46.6 535  FYX[H(Y)
gIl=0d 34.9 35.2 40.2 41.0 457 EPS 870 879 1,001 1020 1,139
Hisige=sol It 19.3 15.6 7.0 7.9 8.0 BPS 4940 5565 6314 7082 7968
SYRAZ 2] 42 4.4 45 4.6 47 CFPS 1349 1265 1,174 1218 1,339
SR 2| 0.7 0.6 0.6 0.8 0.9 DPS 200 200 200 200 200
X 2HEItE -15 -5.6 -1.0 0.0 1.0 FIHHs(HY)
7|EH 15.9 16.2 29 25 3.4 PER 15.4 1.7 7.1 73 6.6
SAESIUEM B2 -4.3 19.8 5.0 53 83 PER(%| 1) 35.0 17.7 15.6
OHEXHEL T (e 2 A -0.9 0.0 -3.8 -4.0 -1.9 PER(X|X) 12.2 9.0 6.6
T OXpArOZE A -1.2 2.7 -0.7 -0.7 -0.3 PBR 271 1.85 1.12 1.05 0.94
O XN S 7| EFXH 2| B¢ 0.5 0.5 13.9 14.6 15.3 PBR(%|12) 6.16 2.79 2.47
J|E -2.7 16.6 -4.4 -4.6 -4.8 PBR(%|X) 2.15 1.42 1.05
JE3SE -85 -7.2 -8.0 -7.6 -85 PSR 0.65 0.42 0.26 0.24 0.23
EXgs #3ss -11.7 -11.7 -202 -204 -205 PCFR 9.9 8.1 6.0 6.1 5.6
ORI 2= -4.9 -0.8 -5.0 -5.0 -5.0 EV/EBITDA 5.8 2.4 -0.9 -1.2 -1.8
FYRLe K& 0.1 0.2 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -0.5 0.9 -15 -15 =13 HIE e (%, 2 8F 32) 22.2 22.0 19.2 18.9 16.9
EXRIAOIZEA (BT -7.5 2.2 -15 -15 -15 Y& (% 25F,23) 15 1.9 2.8 2.7 2.7
I8RO A (B 1.0 3.6 -23 -2.4 -25 ROA 7.9 7.1 7.4 7.0 7.2
J|Et 0.1 -10.6 -9.9 -10.0 -10.0 ROE 19.3 16.7 16.9 15.2 15.1
Hegs dadss -10.3 -8.3 -7.7 -7.7 -7.7 ROIC -326 -297 274 -292 -308
X2 EIHZA) -10.0 0.0 0.0 0.0 0.0 HEM SIS 215 29.8 378 37.6 36.4
23, X2Yoigel SHYA) 0.0 0.0 0.0 0.0 0.0 THOxHteHE 157.8 1694  211.1 2100 2034
2| MK E(FS) -0.3 0.0 0.0 0.0 0.0 LN EIE=] 1358 1334 1233 1153 107.4
CIISE=NT= 0.0 -7.7 -7.7 -7.7 -7.7 =Xtel3H8 -127.4 -1334 -129.7 -1272 -1256
7|EL 0.0 -0.6 0.0 0.0 0.0 O|XtE At & 2000 5933 6169  675.1 7416
J|Etas g -0.4 0.0 12.2 12.2 122 X3 0.1 1.9 1.9 1.9 1.9
sz ¥ PR &5%t 19.0 435 28.4 30.6 374 =XYU3 -253.1 -2983 -329.0 -3620 -401.9
7|x0g U APt 1924 2114 2549 2833 3139  NOPLAT 49.1 46.9 48.7 53.1 58.0
J|Ysig U sigdant 211.4 2549 283.3 313.9 3513 FCF 289 58.0 36.9 40.7 475
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Compliance Notice
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offst MAE X|X| ¢tol HX 2N ZSHZ At & & IELICL
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'g-rg |2 &(%)
7|
Q|| EX}ol 2g=j} ‘M —
z=9 Uzt Rl REI gi e ) g E
SIS ST
NHN KCP 2023-05-31 Buy(Maintain) 14,0002 6%  -2867 -19.79
(060250) 2023-08-14 Buy(Maintain) 13,0002 64®  -27.95 -3.08 30,000 +
2024-01-15  Buy(Maintain) 15,0008 6JH®  -16.62 =-4.67 25,000
2024-04-12  Buy(Maintain) 15,0009 6JH®  -24.02 -4.67 20,000 |
2024-09-11 Buy(Maintain) 13,0009 6JH%  -42.44 -33.77 15.000 4
2025-01-15  Buy(Maintain) 13,0008 6742 ’ et . —
10,000 -
5,000 -
0 ; ;
'23/1/15 '24/1/15 '25/1/15
Fole 2EFIE JIZ02 Y28S MBS
Extold ¥ HgIIF
71 HEI|F(6ME) E HEI|F(6ME)
Buy(0l<) AIETHE| +20% O FIt A& o4 Overweight (H|S2TH) AIZSTHY| +10% Of4f ZX1p2=0l of|4
Outperform(AIE =& 43 AT +10~+20% FIt 45 o4 Neutral (58)

Marketperform(A| &2l &)
Underperform(AI& 42 & 6}3))
Sell(Oi &)

AIETHE] +10~-10% FJt BiS of4
AIRCHE| —10~-20% It St2t ofl 4t
A|IZTHE| -20% Olst 37t ot2f of o

Underweight (H|5%2)

AIETHH] +10~-10% S o4
AIZTHY| ~10% 0|4 Zntst2f of4t

EXtse dlg &4l (2024/01/01~2024/12/31)

== SE

o=

96.37% 3.63%

0.00%
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