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1512 (035720) 2025.2.5
717t Valuation
(Hd) HEU
17t At A JIEL AHEE X 4,892.1
25E 2% X[HiFFX|2 195.7
S8 PER(HH) 25.0
FIIRHHA ALEE HFHIHK| 6,382.3
28E Helid AMHEE YI|=0[Y 4247
EXH PER(HH) 20.0
A ERIE(%) 10.0%
Ft7tm[0] X|2ItX| 1,459.0
17| 0] MFIHK| 3,938.1
28(%) 46.3%
17t12W3 X2t 1,379.6
It XHIK| 10,159.6
X 22(%) 27.2%
IItRLBUEIE| X|27K| 3,281.2
IR UEIE| J|HIHK| 5,736.1
X 22(%) 57.2%
FIFIQAEEQAUHE X|ZIHK]| 41119
FIFHLAEEAHE I|HIHX]| 6,227.4
X2&(%) 66.0%
Kakao Piccoma X|&£71X]| 1,055.2
Kakao Piccoma X™7HX| 1,447 .4
X 22(%) 72.9%
FIIRAY= XZIHK| 5143
FIIRAL= It 1,579.3
X2E(%) 40.7%
717t HFIHK| 23,075.7
LT (W F) 443,662
1t FY HFEIHKI(|) 52,012
CFIHEY) 40,900
A0 =(%) 27.2%
F1: 25E 7|F, G2t Bl 10%, X|& OIgL FIFIRWA 50%, FIFIQM0| U FIFIRH AR 20% HE
=2: F17t_W|0] % IIFtWI MFIIK|= 2025'—1 28 4Y AJHEY Mg
xa: Ipte, Jlesd
2 I2zuUA



31512 (035720) 2025, 2.5
71712 Hefld ArHE= St A5 3! Valuation

(d9) 22A 23A 24E 25E 26E 27E 28E
o= 993.5 865.4 896.1 959.9 1,017.4 1,066.1 1,109.2
HEBHY| 700.5 729.9 771.4 830.8 884.3 929.7 970.1
EAEQ 92.9 95.6 89.3 925 95.2 97.6 99.6
HO|HA 200.1 39.8 354 36.7 37.8 38.7 39.5
IYHIE 650.9 457.7 481.3 509.6 5333 551.1 563.5
QIZiH| 70.8 88.5 101.8 1145 125.9 135.4 1421
N 327.1 338.0 343.7 354.7 362.9 368.0 3713
SES0 LAt 226.4 0.0 0.0 0.0 0.0 0.0 0.0
7|Ef 26.6 31.2 359 40.4 44.4 47.7 50.1
Iold 3427 407.7 414.8 450.4 4841 515.0 545.6
OFEIE(%) 34.5% 47 1% 46.3% 46.9% 47.6% 48.3% 49.2%
71=0|Y 262.9 310.9 322.6 350.2 376.5 400.7 4247
%YoY 21.4% 18.3% 3.8% 8.6% 7.5% 6.4% 6.0%
CAGR(25E-28E) 7.1%
T PER(HH) 200
258 XEIHA] [ e3m3
F ozt woIg 10% X8 '

a2 Jte, HABA, JISEH A%

7Pt E Y2 E| A2 A% 3! Valuation

(M) 22A 23A 24E 25E 26E 27E 28E
o= 483.7 601.8 678.2 750.1 803.1 847.9 884.4
EHA| 2325 2447 2497 283.2 3134 338.8 359.0
el 106.2 134.0 136.8 148.3 156.6 164.1 170.8
71Et 144.9 2231 291.7 318.5 333.1 345.0 354.6
IYHIE 464.2 563.1 586.8 6215 644.0 662.5 677.8
QIZH| 154.5 161.7 172.3 179.2 185.5 191.0 195.8
HYE 25.7 27.4 27.9 30.2 318 333 34.6
=R 167.8 204.5 219.8 236.8 245.1 252.0 257.7
OFAI ] 8.2 16.2 9.4 10.1 10.6 11.0 11.3
71Et 107.9 153.2 157.4 165.2 170.9 175.1 178.4
Iolel 19.5 38.7 91.4 128.6 159.1 185.4 206.6
OpX1E(%) 4.0% 6.4% 13.5% 17.1% 19.8% 21.9% 23.4%
F71=0| =27.7 —-124.2 12.4 835 110.0 133.4 152.7
%YoY =X Xzt =] 574.7% 31.8% 21.2% 14.5%
CAGR(26E-28E) 22.3%
I PER(HH) 50.0

258 HFIHK|

Tz EIE 10% HE

=
XE: It mUE|, J|2EH =X
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71712 fE ZYX AHUSEE St AH 9 Valuation

(d9) 22A 23A 24E 25E 26E 27E 28E

o= 1,090.0 1,136.8 1,127.9 1,236.2 1,336.9 1,4415 1,542.3

I A AHE 558.7 559.5 564.8 614.1 669.9 730.4 789.6

Kakao Piccoma 531.2 577.2 563.1 622.1 667.0 711.1 752.7

IYHIE 974.6 1,044.6 1,0735 1,162.4 1,2343 1,319.1 1,398.3

IIFIRQAGHHAHE 509.2 514.5 528.2 575.3 625.7 679.1 730.2

Kakao Piccoma 465.4 530.1 5453 587.1 608.7 640.0 668.1

Iol 115.4 92.2 54.4 73.8 102.6 122.4 144.1

OFEIE(%) 10.6% 8.1% 4.8% 6.0% 7.7% 8.5% 9.3%

QA AHE 495 451 36.6 38.8 442 51.3 59.4

Kakao Piccoma 65.9 471 17.8 350 58.4 71.1 84.7

71&0| 76.7 20.1 49.7 67.0 87.9 103.2 119.8

%YoY 44.0% -73.8% 147.4% 34.8% 31.1% 17.4% 16.1%

CAGR(25E-28E) 24.6%

T PER(HH) 323

25E ™HIHK| E- _____ 2_;56_1_1
IIFLAEHAHE 431 454 41.0 443 50.0 s70 (:4_7_
%YoY 10.1% 5.1% -9.6% 7.9% 12.9% 14.0% 13.6%

CAGR(25E-28E) 12.1%

T PER(HH) 30.0

Kakao Piccoma 33.6 -253 8.7 22.8 37.9 46.2 55.0

%YoY 138.5% HH =] 160.9% 66.6% 21.8% 19.1%

CAGR(25E-28E) 58.5%

T PER(HH) 35.0

25E ™YLK r _____ 1_1_1;7_Z!




IBLe (035720) 2025.2.5
Pt 27| #H 0| I MY
(o) 1023 2023 3023  4Q23  1Q24 2024  3Q24 4QME  23A  24E  25E
=Sl 1,623.8 19233 20115 19985 19884 20049 19214 19705 75570 7,885.1 86000
ZHELZ 848.1 869.5 880.0 956.8 954.8 955.3 9435 1,022.6 35544 38762 4,185.1
EH|= 4847 480.4 479.5 537.6 522.1 513.9 507.3 559.4 19822 21028 22256
ZEH|I= 83.6 89.5 83.2 88.1 84.7 87.9 76.4 815 3443 330.4 342.0
SHE et 279.8 299.6 3173 331.2 348.0 3535 359.8 381.7 11,2279 14430 11,6175
SHXEZ 7756 1,053.8 1,131.5 1,041.7 1,033.6 1,049.6 971.9 9478 4,002.6 40089 44149
A 2473 268.6 262.0 231.6 2431 2335 233.6 183.2 11,0095 893.4 992.5
7 2320 480.7 5133 497.9 468.2 510.9 470.9 478.4 1,723.9 1,9284  2,122.4
AEZ| 228.6 231.0 249.1 213.4 2270 2157 2187 214.6 922.1 876.0 965.5
ojgof 67.7 735 107.0 98.8 95.2 89.6 54.7 71.6 347.0 3111 3345
FYLE 1,561.2 1,810.2 1,887.2 1,837.6 1,868.1 1,870.9  1,790.9  1,842.1  7,096.1 73720 7,895.0
Feole 62.6 113.1 1243 160.9 120.3 134.0 130.5 128.3 460.9 513.1 705.0
FUO|2AS(%) 3.9% 5.9% 6.2% 8.0% 6.0% 6.7% 6.8% 6.5% 6.1% 6.5% 8.2%
FelEd 2.2 -1.4 -11.8 -2,098.1 203 30.9 5.2 3.2 -2,109.1 59.6 110.5
HRlMX 2T =0l 64.8 117 1125 -1,9373 140.6 164.9 135.7 1315 -1,648.2 572.7 815.5
SOIM| Xt 2™ 20| E(%) 4.0% 5.8% 56% -96.9% 7.1% 8.2% 7.1% 67% -21.8% 7.3% 9.5%
YRINHIE 56.5 56.9 75.7 -20.6 729 77.7 57.2 325 168.4 2403 205.4
RHOIMIE(%) 87.1% 51.0% 67.2% 1.1% 51.9% 47.1% 42.2% 247%  -10.2% 42.0% 25.2%
gI1=0Y 83 54.8 369 -1,916.6 67.7 87.1 78.5 99.1 -1,816.7 3324 610.1
YI|=0|UE(%) 0.5% 2.8% 1.8%  -95.9% 3.4% 4.3% 4.1% 50% -24.0% 4.2% 7.1%
X|di ==X 22.2 55.9 209 -1,1115 73.7 101.3 105.8 1203 -1,0126 401.1 556.1
HIX|HH X2 -13.9 -1.2 16.0 -805.1 —6.1 =141 =273 =212 -804.1 —68.7 54.0
Xz 9pte, 7185
5 NesuA



31512 (035720) 2025, 2.5
ILZEQAILN (9l doe)  THEHEE (9l -Holgd)
128 &M, IFRS ¢Z 2022A 2023A 2024F 2025F  2026F 128 BY, IFRS ¢Z 2022A 2023A 2024F 2025F 2026F
TE 6,798.7 7557.0 7,8851 86000 92348 QXM 7,755.7 89433 93231 99145 10,626.4
=S 0.0 0.0 0.0 0.0 0.0 og 9 szt 47802 52688 55359 509481 6,492.8
501y 6,798.7 7557.0 7,885.1 86000 9,2348 T2 Rt 1,806.7 1,884.1 19312 19795 2,029.0
TH2H| 6,229.4 70961 73720 78950 83268 = o 7IEH2 7719 11,1339 11,1831 1,2903 13856
IAdo|y 569.4 4609  513.1 705.0  908.0 TH O XpAR 1603 1386 1447 1578  169.4
EBITDA 1,150.8 11,2215 11,3720 1560.1 1,771.7 J|EFQE XA 2366 5179 5282 5388 5496
FQee 699.5 -2,109.1 59.6 1105 1424 HIRSXH 14,451.1 15,090.2 15,398.3 15,776.3 16,211.0
O| Xt 122.7 190.2 1985 2108 2266 NN 48507 53498 55803 58451 6,143.0
O|XHH|-& 109.9 162.8 162.8 162.8 162.8 SERRA 885.4 13221 13472 13864 14299
Q0| 66.4 18.1 12.8 135 14.1 SERpA 6,022.4 56885 56045 55352 54780
Qe aM 92.7 222 19.1 20.0 21.0 J|EHH| R EXFAt 2,692.6 27298 28663 30096 3,160.1
& 9 BAY YL -57.6 40 87.2 1155 1424 XHESH| 22,9635 25,180.0 25,896.6 26,895.3 28,072.1
7|Et 7706 -2,1364  -57.0 -465 < -569 QSEAM 47679 62451 64615 66887 69273
HelqIxt2H0|f 12689 -1,6482 5727 8155 11,0504 OHUXHE ! J|EHKHR 1,6419 3,6229 38040 39942 4,1939
HolNH| 201.9 1684 2403 2054 2674 HII138RHM 13418 19171 1917.1 1917.1 1917.1
A&t et 1,067.0 -1816.7 332.4 610.1 783.0 J|EtR S 17842 7051 7404 7774 8163
GI1=0(9 1,067.0 -1,8167 3324  610.1 7830 HIRSH 3,797.9 3,737.2 3,7689 38018 3,836.0
X|HiFFa0[9| 13580 -1,012.6  401.1 556.1 663.7 EEi=s=E 0N 2,821.1 25775 25775 25775 25775
3zE U 24 (%) J|EH| RS 9768 1,159.7 1,191.4 12243 12585
=Y U 15.0 11.2 43 9.1 74 SMEA 9,447.8 11321.4 11,6365 11,966.9 12313.4
Io|1Y BAE -3.1 -19.1 1.3 37.4 288  XHix|g 9,983.7 9,763.7 10,233.9 10,8483 11,559.2
EBITDA 528 19.7 6.1 12.3 13.7 13.6 PN 44.6 445 44.4 44.4 44.4
XuiFF20lQ 53L& =21 -1746  -139.6 38.6 193 oz 8,116.4 88399 88399 88399 88399
EPS E28 -23 HA == 38.6 19.3 J|EfRtE 41.0 7.6 7.6 7.6 7.6
OHZ£%0(218(%) 100.0 100.0 100.0 100.0 100.0 J|EFEZEEH N -1,249.7 -1,050.4 -9483 -846.2 -7440
SAO0|AE(%) 8.4 6.1 65 8.2 9.8 ojdyoiz 30314 19221 22903 28026 34113
EBITDA Margin(%) 16.9 16.2 17.4 18.1 19.2  dX|Eix|2 35320 4,0949 40262 40802 4,199.5
X|Hi =3 20| A E(%) 200 -134 5.1 6.5 7.2 XESH 13,515.7 13,858.6 14,260.1 14,928.4 15758.6
IS EH (el uofe)  EXMX|H (THRl -2, %, bH)
128 24 IFRS o 2022A  2023A  2024F 2025F  2026F  12°® F IFRS ¢iE 2022A 2023A 2024F 2025F  2026F
gdes H3s8 678.4 13411 14107 15982 17786  FYX|HE(H)
gIl=0d 0.0 00 3324 6101 783.0 EPS 3,049 -2276 904 1,254 1,496
Hisige=sol It 1265 30008 2709.9 26307 26586 BPS 22,414 21948 23067 24,452 26,054
SYRAZ 2] 3777 4892 5749 5858 6065 CFPS 2,679 2662 6859 7305 7,757
FEXAZLI 21| 2038 2714 2840 2693  257.2 DPS 60 61 75 100 125
X|SHm 20| -2,1278 -4049  -87.2 1155 -142.4  FJlHlisx(HY)
7|EH 1,672.8 26451 19382 1891.1 19373 PER 174 =239 422 326 273
FAUSSRIAERY S 2 -460.2 2480 176.4 118.2 144.0 PER(%| 1) 384 -313 685
OHEXHEL T (e 2 A -69.0 -1080 -492 -107.3  -952 PER(%|X) 153  -164 36.0
T OXpArOZE A -73.4 435 -60  -13.1 -11.6 PBR 237 2.47 1.66 1.67 157
TV ISEIRSOVI=ETE-STY 642 3638 181.1 190.2 199.7 PBR(%|11) 5.22 3.25 2.68
J|EL -3820 513 50.5 48.4 51.1 PBR(|X) 2.07 1.70 1.41
JE3SE 1,012.1 -1,907.7 -1,808.0 -1,760.8 -1,807.0 PSR 3.48 3.20 2.15 2.11 1.96
EXgs #3ss -1,574.1 -1,779.9 -1,490.4 -1522.6 -1555.1 PCFR 19.8 20.4 5.6 5.6 5.3
ORI 2= -4529 -575.1 -600.0 -625.0 -650.0 EV/EBITDA 215 20.9 13.1 12.0 103
FYRLe K& 143 13.9 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -90.6 -1352 -2000 -200.0 -200.0 e (% 2 EF 33) 25 -15 9.9 7.2 7.0
EXRIAOIZEA (BT -16.9 -4952 -1433 -1493 -1556 Y& (% 25F,23) 0.1 0.1 0.2 0.2 03
CHI|28XtAto| 2t A (BT 1264 =774  -47.1 -483  -495 ROA 47 -75 13 23 238
J|Et -1,1544 -510.9 -500.0 -500.0 -500.0 ROE 136 =103 40 5.3 5.9
Hegs dadss 4118 10196  473.1 4671 456.1 ROIC -13 8.2 4.4 7.9 10.2
el ML) 413.0 1403 0.0 0.0 0.0 WExHHHE 95 79 68 7.0 6.9
23, X2Yoigel SHYA) 0.0 0.0 -0.1 0.0 0.0 WX Mg 53.9 50.6 55.7 56.9 56.4
P2 |FAKE(FHE) 0.0 0.0 0.0 0.0 0.0 LN EIE=] 69.9 81.7 81.6 80.2 78.1
LI=E=NT= -230 -546  -267 -329  -439 =X 28 -179 -192 -208 -230 -256
7|} 218 9339 4999 5000 5000 O|XtE 4t 5.2 2.8 3.2 43 5.6
J|Etas g -5.9 =275 -2467 -1305 -1349 X2 41629 44946 44946 44946 44946
sz ¥ PR &5%t -489.8 5533 1467 4122 5447  &=XQUF -2,424.1 -2,6583 -2,972.5 -3,433.0 -4,027.2
7|x0g U APt 53257 48359 53892 55359 59481  NOPLAT 1,150.8 11,2215 13720 1560.1 1,771.7
7|UniG U ARt 48359 5389.2 55359 59481 64928 FCF -496.1 8605 5215 6632 8209
6 II23u¥
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Compliance Notice

o YAts 28 4Y X ‘F171R(035720) HAFAS 1% O EHRStD UX| ELICH
o FAte S NEE JIREXIL E= HBXIO|AH AR XS AMAO] QIELICE
° 5 XFo| SBEXEMAE X2 HHY X 5 XFH0| AZH J|PEQ FEEALE I M2 E Rt UK SLICH
o T Xt20| HAIE LHESS 2219 oHS Heloh gtdstn UCH, Q0| fabot AHo|Lt 2HIQI0| MMEASS =elgtL|ct
TOX[ARe
o 2 ZARBMIIEE YALQ ZIMXMEDL MR £ e XIE U BESHH P2 AOILL, AL O Hedo|Lt MES 28e + gll, §X| Q0] 9
Ho| HFE £ UdBLICH
o 2 ZARMXEES Q5T SAIS 9P WEHBS SHOR YA TP HEEs HIXNE2H, LIIEHY 57, 58, Ui TE1 WY Sof
ASH OAFEHE WHOZ EXfXt KHAlQ| WL A QUBLO| O|RO0{XOF StH, TAte & Xt29o| 0 Aot #ohXl Uxel EXF4Q Zntof tisto]
O3t MAT X|X| Aol HE 2Mo|M ZSHE AL 2 5 giaLIch
o 2 XA EMXIRE RUHOZ 08, =X, Al HIZ, S, WA HY Mot 59 WHOZ XIUES Hoists 20l B0 2oto] DAY
Helg XA ELct
EXro|AHSLHE(290H) SHFIHF0((2714H)
SE =g
L=k uxt Xl SEE ] o
NE ot ot SEINY)  ——2EF}
It 2023-02-16 Outperform(Maintain) ~ 75,000¥ 671& -18.35 -14.40
(035720)  2023-03-30 BUY(Upgrade) 82,0008 6%  -2842 -25.49
2023-05-08 BUY(Maintain) ~ 78,0008 6J§®  -30.70 -25.64 90,000
2023-07-19 BUY(Maintain) 70,0008 6%  -27.29 -21.57
2023-08-04 BUY(Maintain) 70,0008 6% 2931 -21.57 60,000
2023-09-25 BUY(Maintain) 67,0008 6JH®  -37.12 -33.13
2023-10-26 BUY(Maintain) ~ 63,0008 6JH®  -21.01 -3.49
2024-01-12  BUY(Maintain) 73,0008 6JH®  -2392 -16.30 =000
2024-03-27 BUY(Maintain) 69,0008 6H®  -30.91 -20.58
2024-06-10 BUY(Maintain) 56,0008 6 3095 -21.61 0 - i :
2024-10-08 BUY(Maintain) 49,0008 6JH®  -23.94 -19.59 23/02/05 '24/02/05 '25/02/05
2024-11-08 BUY(Maintain) 47,0008 6%  -1753 -0.85
2025-01-22 BUY(Maintain) 45,0008 6M®  -1745 7.1
2025-02-05 BUY(Maintain) 52,0008 67
*ZFoHe #FFIE JIZOZ 12|88 MESIHS.
EXtol U HgIIE
71 HEI|F (6 ) o5 HEI|F(67HE)
Buy(0l<) AIRITHE] +20% O|4 It 45 ofl4 Overweight (HIZSTH) AIZSTHY| +10% Of4f ZX1p2=0l of| 4
Outperform(Al&+=2E 42) APETHE] +10~+20% 7t &5 ol Neutral (5&) AZTHH] +10~-10% HE o4
Marketperform(A| &2 &) AETHH] +10~-10% F7t HS o4 Underweight (H|5%2) AHTHH| —10% O X1tstet ofl4f
Underperform(A&=2& 6tal)  AIFCHH| -10~-20% 7} 5t2f o4
Sell(0H &) AlZCTHH] -20% O[5t It Stef ofl 4
EXrsg Hl& EH (2024/01/01~2024/12/31)
o= 58 e
96.37% 3.63% 0.00%
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Atz: MSCl, 7|25 2lMX| Atz: MSCI, 7|25 2lMX]
) MSCI ACWI Index W Interactive Media & Services 7| 247 %=
M gee we o MY BE
== kT H3 HS
HEBT He 5.4 45
=3 10.0 79 5.0%
EtA HIE 10.0 8 5.0%
A3l 5.8 34 53.0% v0.7
HelgE 2ot Hojg 2et 6.2 4.1 29.0%
I Xpel JHe 5.4 2.4 24.0% vi5
o= 4.2 53 42.0% v0.1
71 Kb 7.1 6 AQ5
1Y gs 1.0 5.9 vl
At&: MSCI, TXSAIAAH, J|1Z25H 2lMX|
ESG %2 O|#%
X} ue
2023 11€ FITO| LHE 71 23S HILBIHM D2XQl welg o Aof CHal Atat
202349 1€ SM EHQIHE FA OfUDt BHHE FIF REF @olofl et 88U ZAL ¥ CIO 7|A
20234 1€ IPtRBYRIE| IiE 2227 Quoz S L= JHZTA T &
20234 10€ OF FFTe A izto) Chst H|T
20234 09€ IPIQAEHQHE, YA F2H™ FUXIoA Sst gto| Zast ARXUY 98 HolZ g 59 4Mgta £t
itE: I125H 2MX|
MSCI IOj1F #IX|Of=
49l 59 mojag EtA HiZE ol Xted e Ny Hoot 71 XHfR=E Y g5 S8 =M
(YL O|Tjof & AMH|A) CllojEf 2ot
NAVER Corporation oo 0 oo 00 oo 00 o o0 o AA v
Kakao Corp. e 0o 00 oo 00 oo 00 e oo [ AA v
KUAISHOU TECHNOLOGY L2 I oo o0 oo o L] BBB A
BAIDU, INC. e o0 oo 00 oo 00 ° ° BBB <>
360 Security Technology Inc e e o0 oo 0 o0 o BB <>
JOYY INC. o0 L3N] oo 0 ° oo BB A
A9 S8 AN 429l @ X1 AP e e @0 @
S FA /X <> MY A 253 Ol HY Aa SFE Y 253 Ol R vv
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