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Sector Report I

20244 NAVER F7} XIE & &7 ¥eio[e (F Ciols gl &) 20249 7712 F7} XE & 27[E FHo[ (F Cigls o, )
goled (zh FIH(R) gdoled (zh =7t (2)
5,600 - - 240,000 1,400 - - 65,000
5,400 - r 230,000 - 60,000
5,200 A 220,000 1,300 1 L 55,000
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Sector Report I
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34 EIE NAVIRS i3 23] A 5 Gk 9 A A LN el
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S A, G A3 ZYUEHY & = = ‘Meta Advantaget’ & = ,
20244 3431 @7HAverage price per AD) 10%, F3L =Z(AD Impressions) 11%, W& 22%,
FAolY] 48% S7FotH, 2023 A~FA7HA] 4.5H12] 7t 5= 71ESH

2024 META Z0T7t 210 52 Olc) R[S, jSM A0 NAE META, Alphabet, Microsoft, Amazon 2023~8ixll 7} M58
— META Alphabet Microsoft Amazon
48%
600% 1
448%
500% A
400% A
22%
16% 300% A
10% 11% 500% - 148%
100% 97%
! T T T T ) 70%
Average AD ARPP(4Q24) mjzM Hefo|ol 0% T T T :
price per AD Impressions 23.01 23.07 24.01 24.07 25.01
X2 META, SOMELEA 2| MAHIE XtE: Bloomberg, FIEFSH 2| MAIMIE
9 B Adx FY o Al 7142 §F A8A B ©
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29 849 F1 B, JPL 51 9k NAVER & ‘ADVoost £ S Eo] AlH 83t
23 F1EEE(CTR)IZ 40% F7HA1711L, FaL Hl-&(CPO)Z 28% AAEE= & 3T ¥ 58
o] 30% ol4 FAE AIHS FRlgt v 9l
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Appendix
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* 25 EXI52 (Guide Line): FAPIZF 12708, HU4AE 7IF FXIS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=HCt
* Strong Buy: +30%014f Buy: 15%0|4}, Hold: —15% 0|2t ~ +15% 0|2k Sell: —15%0|512 F&

» YZ E=XIS2 Guide Line: FAZIZH1270E, A7IEY | ¥F HIF 7172 FXSE 30l (Overweight, Neutral, Underweight) 2 T
20148 2221 YURE] GA XIS 20| 7|E 3¢ + 2TA0IM 4T 2 Y

2 NE2E FAIY FAE B S42E Y A0 OLf2f, FAXS FAHMH HuVt He Y2AsS SHOZ Ade #U AMggUL:. 2 X
SETATHAR U2 ot HEHE= X129k Y20l 760 LS0IT RO[X(ZL, GMt SEFARMAL 1 FEYo|L 2HYE 28 o=
LTk metM, & A28 HLIeH SARe] SAJAZTE 2 MY 2 FAK} Q| BTt HQI510] 0| RO{A0F SiH, PAks 2 MEQ| L

CHSIO] Ofmidt MY XIX| BhELICE Lot 2 X2s GA FAKIA T HSEH= MEZ PAY 39 0] 2 A28 FH
SH ME 28 HiEoks dRle M2 FXIE0 L.
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I NAVER (035420)

Alz 2ld Il

AIE M =t

2/25 st=282 M| S SISt S 2Fl Bl H= § DIZEAH|/EX HRlo=2
2ol GDP MAE1 DIZtAH| MAS 242 0.4%pt, 0.6%pt ofsF XS H7|0| RISt
20 AT F £QRUOZ Gl= SAH RESEO|X| 42 AN Y. Fot T, CH
MAQ| ZAXQI DIAHEE St 248t Al J&2 SAE AHA A0 AHOHE 0|
o1 Qs

SAE KA 427|(GDP H&E +0.1%) Z7HQISt Al ZiEIx FXMOZ DHIY SO|E HF

ARt B2t S8t E1 UHE 14.7%, &8 UHE 17.4% S7tAE. 482 3/12 A OF
2L Al 7|Ete] B A ‘HIOIHEHAAEN'E Solf ALBAE * ?T*PJ I FLHE S7HAl
Z A2lY. SAE 48 25E HAT HOHEHAAEN LHUA 2 *o”i 71201 CHaHA
ANEEAEN TKE 2.73%, EHEAEN HHXE= 3.64%2 =82 7|—"5
2% w20 HiE YT, AIE Set HO|HEHS LHo|AS -_r”JH(H =9
g 712 0|0 o US A2 KiyE. iz 40249 L 7eHet
S7tot0] TA| Hel St Bl 4.5%pt H S7tef

pSi=l
=S,
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SAE &1, &8 0|0l 24, AR
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450"

A RES R DEN AARICHH 2 JHEHIEs Edee 28 22 ’S%E HH7P6PO1
M 5 SYE MRS HUE Vi 2 4 UCte HHY
Quarterly earning Forecasts (48, %) Forecasts and valuations (K-IFRS %)
1Q025E MUAST|CHH] HEI[CHH] ZMMA ZHMMACRH| M (128) 2022A 2023A

ES 27,376 84 51 28126 27 E 82,201 96.706

paduly ey 13,047 14,888
Feoly 4818 9.7 -11.1 5251 -8.2

X|Hiz=01 7,603 10,123
MIEAEALI0[ 5117 -22.5 9.9 5,215 -1.9

PER 55.2 33.1
X|Hhz=01< 4,394 -13.9 -13.6 4122 6.6 PBR 17 13
FHOIUE (%) 17.6 +0.2 %pt  -1.2 %pt 187  -1.1 %pt EV/EBITDA 23.0 16.6
XHi20[2E (%) 161  -41%pt  —1.5%pt 147  +1.4%pt ROE 33 4.4
T2 SOEEH NE: ROEEH

TEEAEMAIY Bl ¥ 32

2% QOLEI S A

‘ Yuanta Securities (Koreo )

290,000 (M)

290,000
219,000

32%

346,977

158,437,008

=
(5.6)
(7.0)
(6.3)

2024F
107,377
19,793
18,779
17.1
12
1.2
7.7

3

1,981
028,331

232,0009 /155,0009

48.47%

1274€
7.1
0.9
5.4

15.4
18.3
6.8

(2, ¥, %, i)
2025F
115,613
21,954
20,106

17.3

1.1

7.0

7.1

Q FAl= Appendix ZE



Company Report I

NAVER &% HY (SHol: A3)

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%
Qlzat 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%

R&: OEEH B MR M
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| NAVER(035420)

2024 META Z1E7L, 30 &4 01T X2, 1EY, AA0| YYE

META, Alphabet, Microsoft, Amazon 2023~8Kj 7} AS&

— META Alphabet Microsoft Amazon
48%
600% 1
448%
500% A
400% A
22%
16% 300% A
10% 11% 200% A 148%
100% A 97%
r T T T T ) 70%
Average AD ARPP(4Q24) njzH Hefo|el 0% T :
price per AD Impressions 23.01 23.07 24.01 24.07 25.01
A= RIS A 2 MANHIE Nz RUESH 2IMAIIE
NAVER ZHIY Zu(E HFAIZE ZO0HE, ADVoost CTR, IHEY, HR0|Y B712 2024 NAVER 27| H{0|Y & 2024~TKH 7t RIE
45% - Fetol () FIH (%)
40% A
35% 1 5,600 1 - 240,000
30% A 5,400 A F 230,000
22% 1 5,200 A - 220,000
150/" | 5.000 1 - 210,000
° 4,800 r 200,000
12;’ ’ - 190,000
. 4,600 1 - 180,000
0% ' ' ' ' ' 4,400 A
2 2024 2024 AH A 2024 ADVoost ’ r 170,000
L= MXEHZ  HEA gole IS 4,200 1 L 160,000
MI;EMIO?J %;1 DHO% S7tg Sote Stg 4.000 L L I ' 150,000
Sote 37t8 24.01 24.04 24.07 24.10 25.01
Nz FUERSH 2 M |HIE g FUERSH 2IMHE
12
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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 HAK128) 2022A  2023A  2024F  2025F 2026F
HH§°" 82,201 96,706 107,377 115613 122,215 KEIA 64,396 70,281 92582 152,306 215246
ES + 0 0 0 0 0 HIUHIYRIA 27242 35765 63673 121956 183570
}&50/9 82,201 9,706 107,377 115613 122,215 HEMH & 7ERA 15154 17,059 10930 11,620 11,919
Jﬁu\ 69,154 81,818 87,585 93,659 96,659 T DR 87 148 168 179 189
o19{0]9] 13,047 14,888 19,793 21,954 25,556 H|R SRR 274595 287,098 288411 283511 290,176
EBITDA 18,656 20,712 26,582 37,988 35,076 SRR 24578 27416 29100 13,066 8,546
Fofe a9 -2,209 74 2,670 1,459 3,286 AL S RNEHBAR 185413 175889 176065 187,172 197,861
9ataE a0l 791 427 0 811 974 J|EFERFRIA 38028 36423 32633 32659 36228
o| kol 125 -260 342 1477 3,087 RHAHEA 338,990 357,378 380,993 435817 505423
A7 YR 22 968 2,665 1,444 1,228 1,388 RS2 54806 63056 60,810 61984 65032
7| -2,261 -2,053 884 436 216 WU T U T|EHRG 2 29354 38727 16489 17530 18531
oL H| A} 2HH 229 10,837 14,814 22,463 23413 28,842 TR 2 2614 3,330 1,256 1,256 1,256
HOIAH| 4,105 4964 3,842 5,853 6,922 FEYTI|RA 11,200 4,429 1,543 1,543 1,543
AsAL &Y 6,732 9,850 18,621 17,560 21,920 H K& 49,681 51,943 50,730 51,639 52,524
oA =29 0 0 0 0 0 oIz 2 3,280 9936 11403 11403 11403
27|&0[Y 6,732 9,850 18,621 17,560 21,920 AR 17,045 16,557 20,070 20,070 20,070
K6 x| E20(2 7,603 10,123 18,779 20,106 25,098 EEY 104487 114998 111,540 113,622 117,556
EZ=019 -7,148 7,244 27,642 53,918 66,849 X|H{ K| = 227441 232060 255055 310,344 379,194
X x| 2 £ 20|2 6,813 7,488 27128 53,841 66,753 xed 165 165 165 165 165
] a
% ioi0lo] {8 7IEE I k-GMP £, 5, DFEOI0IH ISRl BDIID A2 oo oy s aoire s soden
H| X X 5 7062 10320 14397 11,851 8673
WL 234503 242,380 269,453 322,195 387,867
sas2E (Er9): 212 2xp12 2,419 2178 32311 91,021 153,381
HAK128) 2022A 2023A 2024F 2025F 2026F ClLE 9531 4880 40821 46987 4TM6
YUEE HISE 14,534 20,022 28,405 44,375 42,228 Valuation AIE R
%[7&0‘% 672 580 18621 17500 21920 ZAK128) : 2022A  2023A  2024F  2025F  2026F
3;&?”‘ 5;22 55:2 6’793 16’(::1‘ 9’232 EPS 4,634 6180 11632 12690 15841
=55 BPS 151,646 154077 171296 208276 254,483
S5 AT ALY -968 -2,665 -669 1,228 -1,388 EBITDAPS 1372 12644 16465 23977 22,139
MR 52 3,075 3,597 1,397 1,875 1,876 SPS 50,107 59,039 66509 72971 77,138
JEFHEEE 377 4,424 2,267 9,322 9327 DPS 914 1,205 790 790 790
EXYE HI5E 42150 9498 12151 19828  -24920 PER 552 334 171 17.3 138
SR 1,007 6,022 6550  -11,134  -14,258 Per 7 '3 12 M 09
= ’ ' : : ’ EV/EBITDA 23.0 16.6 1.2 7.0 58
SR BT} (CAPEX) -7,007 6406 -10,900 0 -5,000 PSR 51 35 30 30 28
RETN 24 122 73 81 0 0
JEFHEEE 6,281 -9,187 5218 -8,694 5,672 JTETES (B9 8. %)
WRES H35E -3,395 -1,100 634 -2,454 -2,464 A 128) 2022A 2023A 2024F 2025F 2026F
A2 1,121 1,130 -2,309 133 128 &Y Z718 (%) 206 17.6 1.0 7.7 5.7
AR Y =R 2 3473 1,307 1,375 0 0 Ho|d BIIE (%) 1.6 14.1 329 10.9 16.4
R 662 3138 1733 0 0 KIHH¢OIZ: B2 (%) -95.4 332 85.5 74 2438
= 2 (o
2 2,134 -624 -1,190 1,176 1177 H’éjola (%( %) 1?23 1?22 1?22 1?32 1232
JEfE25E 4,275 2,839 1,024 1,411 1416 R 20lE (%) 92 105 175 174 205
HZAHOHE = J|E} 447 901 11,021 36,190 46,780 EBITDA OIX (%) 227 214 24.8 329 28.7
%dalg %7:} 572 8,523 27’909 58,283 61,614 ROIC 54.4 38.8 46.5 81.5 252.7
VER:E] 27,814 27,242 35,765 63673 121,956 ROA 22 29 51 49 53
Jly a2 27,242 35,765 63673 121956 183570 ROE 33 a4 r 1 73
=8 ’ i ’ ’ g BHHIS (%) 446 474 414 353 303
NOPLAT 13,047 14,888 19,793 21,954 25,556 _/,\_;'(}%l:l/xpn}i (o ) 11 09 127 293 404
FCF 7,527 13,616 17,504 44,375 37,228 o[22 8HIE (H) 182 17 143 15.6 18.1
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 &
13
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14

P/E band chart P/B band chart

() (B19)

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

5000 9 2,500 25
- D X

7,000 ' ——4.0 x

6,000 - 2,000 ,—g.gx

5,000 X

4,000 - 1500 1

3,000 - 1,000

2,000

1,000 - 500 1

17.118.119.120.121.122.123.124.125.126.127.128.1 1%.1 18.119.120.121.122.123.124.125.126.127.1 25.1

NAVER (035420) EXIS5 ¥ 237} 30|

E oo B2 12l
(2) ot Zﬁ ﬂf} ﬂfjf ERESTE /e
BT} —ZE T} oA () HAAE TRESE
350,000 - 2025:03-07 BUY 290000 14
300,000 | 20241218 BUY | 200000 14
250,000 I I 20240812 BUY | 240000 14 2611 917
14 A3
200,000 - 20234108 ) 14 3373 2017
T

150,000 2022-11-08  BUY 290000 14 3078  -19.14
100,000

50,000 -

0

23.03 23.09 24.03 24.09 25.03

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

eSS
‘e

) on

T BRIl HIE(%)
Strong Buy (A=) 0
Buy (0H =) 88.7
Hold (&) 11.3
Sell(H|552) 0
A 100.0

T 71EY 2025-03-06 uofel ASEA S0 Mot SEE 2[ZES Fhsa tlE MEA e

AN QOLEI DA

" Yuania Securifies (Korea)



Company Report I

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= 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 Aol SRSl Z0f oo ofuiet MAT XX GhELith £3 = AZs A FAROIAR S5 X222 MY 32| 80l = AizE FH2E
SH ME 28 HiEoks dRle M2 A= L.

15
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Company Report 2025.03.07
1 71712, (035720)

Alz 4848 2=

O|EH oiEm/sw

changyoung.lee@yuantakorea.com

ChatGPTE S0l

Open Ale 2/2182H
ZIot

mjo
re
AN Ol'ﬂ
Ol
E
>

I I5S Mg 4
A Jfug opast B,
EIZ, AN, &%, 21

H

= 230| 9i8

Mz E w

77 L‘RE Mz=2 885

Quarterly earning Forecasts

1Q25E
ESH 19,332
oy 1,130
MITALSAIGOY 1,404
X|HH0]2] 947
THOIAUE (%) 5.8

X|tHz=0|2UE (%) 4.9
X&: S0l

2% QOLEI S A

‘ Yuanta Securities (Koreo )

Y2 IPIRE

HMGPT Pro O|2X{0{|A ‘Operators
HiE, AlAL OfA %
U= ChatGPT Al HIHO' QL Al9t 7
IR ARSAH 49002HH
d Y&, BAL 2], =Xt ZH s O
AQL A, Al Agent AIES MToH & AC= Oy, ChatGPT=
‘Open Table(Ald)’, ‘Shopify(4E)'S ChatGPT Pluging &

Sof ‘5’f5’f95 ﬂ%

5. ‘Operatore

ChatGPT(FM)2t i|0|E101I 7|85t 0]2
00| Expedla( ),

£ 228 Ys0t HEdl

Cist Al RO QAHAEY0M MEHOZ
& Al ZAHMH|A

ZE= 059 99

TSt QE Al 2t §Y
F SO0IA Al HIOIE, Al Agent
A 59 8 =3t
FAIZt E9—| S 2= 7o
AOIMHIA 2/0f 0%
§*01|*1 ?f?}90|

o271 & A OB

Ol SAL f 71|§'3f

Al A1H|A7}
7|80 MZ2 A= Al MH[AT} 7|CH
# S0 META 7 MEst= Al iHE,

2 B00E S7t2 0|0{X[1 YN, 7t

24 50| Arﬂxr A2 AR
iz Hxo| 7ihel

Forecasts and valuations (K-IFRS HZ

o

Jlon

=

Jlob

Jlow

*»

BUY w)

53,0009 (M)

53,000
45,100&
18%

200,09721%

443 675,123%
1,628212
3,891,446%
55,8002 /32,800
27.48%

0.11%

U4 9] 92 91

v hE 2
04 13 (131
2.0) @5 (109
©0.1) 03 (19.6)

(2, ¥, %, i)

2024F 2025F
78,738 79,275
4,915 4,978
1,490 4,306
113.9 46.5
1.6 1.3
15.1 14.8
15 34

Q FAl= Appendix ZE



Company Report I

TPle AN FY (e %8l
1Q24 2Q24 3Q24 4024 1Q25E  2Q25E  3Q25E  4Q25E 2022 2023  2024P  2025E  2026E
U 19,883 20,049 19,214 19,591 19,332 19,659 19,542 20,742 71,010 75,570 78,738 79,275 83,605
YoY 22% 4% —4% 2% -3% -2% 2% 6% 16% 6% 4% 1% 5%
SHERE 9,548 9,553 9,435 10,491 10,247 10,291 10,234 10,961 37,645 35,544 39,026 41,732 43,895
=H|= 5,221 5,139 5,073 5,627 5,412 5,316 5,270 5,766 = 18,959 19,822 21,061 21,763 23,110
YoY 8% 7% 6% 5% 4% 3% 1% 2% 15% 5% 6% 3% 6%
=41 2,790 3,070 2,920 3,210 2,956 3,164 3,053 3,248 10,556 11,200 11,990 12,421 13,581
YoY 17% 8% 4% 5% 1% 2% 3% 1% 19% 6% 7% 4% 9%
AHA 2,431 2,069 2,153 2,417 2,456 2,152 2,217 2,518 8,402 8,622 9,071 9,343 9,530
Yoy 4% 5% 8% 5% 1% 4% 3% 4% 11% 3% 5% 3% 2%
EEHx 847 879 764 832 817 837 722 817 4,241 3,443 3,322 3,193 3,056
EYE Vet 3,480 3,535 3,598 4,031 4,018 4,138 4,242 4,378 14,446 12,279 14,644 16,776 17,728
Yoy 24% 18% 13% 22% 15% 17% 18% 9% 31% -15% 19% 15% 6%
ZEXHZ 10,336 10,496 9,779 9,101 9,085 9,368 9,309 9,781 = 33,365 40,026 39,712 37,543 39,711
AY 2,431 2,335 2,336 1,630 1,702 1,868 1,986 2,303 ' 11,095 10,095 8,732 7,859 8,252
73 4,682 5,109 4,709 4,702 4,636 4,670 4,459 4,524 8,941 17,239 19,202 18,289 19,569
AEE 2,270 2,157 2,187 2,030 1,986 2,024 2,154 2,036 9,209 9,221 8,643 8,199 8,629
a|ciof 952 896 547 739 762 806 m 918 4,120 3,470 3,134 3,197 3,261
YUH| 2 18,681 18,709 17,909 18,524 18,202 18,363 18,477 19,255 65,265 70,961 73,823 74,297 78,200
QI 7H| 4,790 4,806 4,590 4,672 4,558 4,599 4,641 4,827 = 16,900 18,602 18,858 18,620 19,442
& SH| 8,199 7,968 7,477 7,436 7,539 7,804 7,700 8,191 = 26,546 29,864 31,080 31,234 32,606
Q|F/QlZet 2,024 1,956 1,941 1,990 2,044 2,053 2,077 2,132 9,241 8,349 7,91 8,306 8,896
oA 2 H| 893 1,082 1,055 1,028 986 983 1,036 1,038 4,851 4,058 4,057 4,043 4,347
2| 1,978 2,073 2,107 2,461 2,113 2,177 2,242 2,208 73,834 80,450 69,362 72,830 76,471
7|Et 797 825 739 938 967 747 782 859 1,924 2,580 3,298 3,354 3,502
Ho[9 1,203 1,340 1,305 1,067 1,130 1,295 1,065 1,488 5,745 4,609 4,915 4,978 5,406
gg0/9E 6% 7% 7% 5% 6% /% 5% 7% 8% 6% 6% 6% 6%
Yoy 92% 18% 5% -34% -6% -3% -18% 39% -3% -20% 7% 1% 9%
2024 META Z1TL 20 &4 Q19 X[EM, (iE5A, Heio|d 4&E 2024 71712 2718 He0|Y & 2024~TK 7 RIE (= iRl o, )
Yol (&) FIH(R)
48% 1,400 1 - 65,000
L 60,000
1,300 t 55,000
22% L 50,000
. e 16% 12001 L 45,000
1100 L 40,000
L 35,000
' Average ' AD 'ARPP(4Q24)' nf o1 ' Hefolel ' 1.000 L L ; | 30,000
price per AD Impressions 24.01 24.04 24.07 24.10 25.01
K2 META, ROIEISH 2| MAIHIE Xt&: Quantiwise, FAERSH 2| ME|HE
17
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71712(035720)

7712 ME5171 HAHIEl ChatGPT ‘Operator’

Operator

AF2: OpenAl

GPT PlugIn (GPTSs)

Featured

Trending

Expedia

Bring your trip plans to life - get
there, stay there, find things to
see and do.

Website Generator

@ Create a website in seconds!
@ Generate, design, write code,
and wiite copy for your website

image generator

A GPT specialized in generating and
refining images with a mix of professional
and friendly tone.image generator

Scholar GPT

Enhance research with 200M«+ resources
and built-in critical reading skills. Access
Goegle Scholar, PubMed, bioRxiv, ariv,...

Consensus
Ask the research, chat directly with the
world's scientific literature. Search

references, get simple explanations, v

: #

- @
- @

Productivity

Video Al

4.1 % - Al video maker GPT -
generate engaging videos with
voiceavers in any language!

Al PDF Drive: Chat,

Create, Organize

The ultimate document assistant.
Upload files once to your free Al
Drive [VPW generous smmge)

@

image generator pro
@ The worlds most powerful image
generator. @

Presentation & Diagram
Generator by <ShowMe>
Supports: Flowchart, UML, Mindmap,
Gantt Chart, ERD, Process Flow, DFD, Org
Chart, Venn, Ple, Bar, Wireframe, Bluepri

Photo Realistic Image GPT
Realistic image generator

Research & Analysis

Write For Me

‘irite tailored, engaging content with a
focus on quality, relevance and precise
word count.

Logo Creator
Use me to generate professional logo
designs and app icons!

image generator pro
@ The worlds most povierful image
generator. @

Scholar GPT

Enhance research with 200M+ resources
and built-in critical reading skills. Access
Google Scholar, PubMed, bioRxiv, arXiv,

SciSpace

Do hours worth of research in minutes

Instantly access 287M+ papers, analyze
papers at lightning speed, and effortless

Scholar Al

Al Research Assistant — search and
review 200M+ scientific papers, patents,
and books. Research literature, discover.

Video GPT by VEED

Al video maker powered by VideoGPT.
Generate and edit videos with text
prompts. Type a description, set your.

Al PDF Drive: Chat. Create.
Organize

The ultimate document assistant. Upload
files once to your free Al Drive (very
generous storage), then access across

Resume

By combining the expertise of top resume
writers with advanced Al, we assist in
diagnosing and enhancing your resume ...

Consensus

Ask the research, chat directly with the
world's scientific literature. Search
references, get simple explanations, writ...

Excel Al
& The worlds most powerful data
analysis assistant @

Wolfram

Access computation, math, curated
knowledge & real-time data from
Wolfram|alpha and Wolfram Language;...

At=: OpenAl

18
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Company Report I

71712 (035720) FHXFHIE (K-IFRS Hg)

LAUALN (E190: o1 R (E190: 212
ZAH124) 2022A 2023A 2024F 2025F 2026F ZAH128) 2022A  2023A  2024F  2025F  2026F
HH§°" 67,987 75,570 78,738 79,275 83,605 QERA 77557 89433 94583 151,874 197,428
&2t 0 0 0 0 0 HIUHIYRM 47802 52688 49745 104525 147,716
EFJ] 67,987 75,570 78738 79,275 83,605 WEYH L JIERH 7719 11339 13769 14578 15182
Jﬁu\ 62,294 70,961 73823 74,207 78,200 pInksos 1,603 1,386 1,684 1,783 1,880
oj010/2! 5,694 4,609 4915 4,978 5,406 H| SR 144511 150902 150,188 145367 149414
EBITDA 11,508 12215 13,157 11,759 12,340 KA 8854 13221 12,268 8,210 8,754
"9 6995  -21,001 -3,588 1,402 1,994 HIIYE NEBHRM 26519 29412 27942 29583 31,199
93 H 29 -263 41 88 0 0 J|EFERIRFA 22050 24209 27,681 27,879 31,130
0| x}&] 129 274 174 164 1,198 TEA 220635 251,800 258177 310,647 360,785
A7 YR 22 576 40 548 1,511 1,603 REEH 47679 62451 69623 70,685 72,069
7|Et 7706 -21,364 4,398 273 807 UM YU J|EY T 16419 36229 18078 19140 20,186
HOIKH| R} ZE 240! 12689  -16482 1,326 6,379 7,400 BN 10551 10525 13949 13949 12,949
HOINH R 2,019 1,684 1,763 1,595 1,850 SEYH7| 24 0 0 0 0 0
AsNL =22 10670  -18,167 436 4785 5,550 HI RS 24 37979 37372 33266 34245 34724
BTG E2Y 0 0 0 0 0 IR = 6,155 8,456 3,279 2,879 2,379
27|&0[Y 10670  -18,167 -436 4,785 5,550 AR 5,607 0 0 0 0
XX 202 13,580  -10,126 1,490 4,306 4,995 ENEY] 94478 113214 17472 119514 118,459
EZ=019 6,628 17,145 12,813 50,696 51,461 X|H{ K| = 99,837 97637 1021139 152,089 202,726
KIHj x| = E 20| 2,625 -8,838 12,339 48,472 49,204 23 446 445 444 444 444
] a
% o0l010] A JIES I k-GAPTE S, 5, ThECIOIA TSE71} TR0k A2 ﬁﬁ;g; 2;;?2 fggg? ggig gig;; izf:;
H| K] Hj K| = 35320 40949 38566 39044 39,599
RHESH 135157 138586 140,705 191,133 242,326
sas=g (TH9): 1)) X2 23,868  -26503  -9508  -65,093 -109,970
ZAH124) 2022A 2023A 2024F 2025F 2026F ClLE 42005 45008 G333 63764 63378
YUEE HISE 6,784 13411 12,292 25,964 26,798 Valuation AIE R
ol 10670867 46 4785 550 ZAK128) : 2022A  2023A  2024F  2025F  2026F
aﬁér’ﬂ*u\ 3,777 4892 5,611 4179 4,456 EEPS 010 2076 335 o1 1%
SIS -39 2 96 0 0 BPS 2862 22281 23266 34643 46177
ERR Ml 576 40 -548 -1,511 -1,603 EBITDAPS 2,583 2,746 2,963 2,650 2,781
AR 5 4,602 2480 -756 4,604 4612 SPS 15262 16990 17,732 17,868 18844
JEfZEE -3,242 24,269 8,517 13,908 13,784 DPS 60 61 61 61 61
EXjES ¥358 ASTHM AT799 2596 36738 28850 PER 280 26 39 4654
SR 4,816 4,065 958 -1,840 4,867 PeR 33 24 16 13 10
= ! ’ ’ * EV/EBITDA 305 207 151 148 105
SR Z7} (CAPEX) 4,529 5,751 3214 120 -5,000 PSR 50 32 22 25 24
SYTM L4 143 139 284 0 0
JEfZEE 6540 16,251 4567 38,697 38,717 JENE} (B4 £, %)
WRES H35E 4118 10,196 -3,430 1,751 -2,566 A 128) 2022A  2023A 2024F 2025F 2026F
=PI 2,507 9% 22,145 0 189 WEY 718 (%) 15.0 1.2 42 0.7 55
A Y TR 6,383 2,903 3812 428 575 G0l B7tE (%) 3.1 194 6.6 13 86
X}% 3’347 71235 870 0 0 KIHH¢OIZ: %7}% (%) -2.1 @uxj §|x|;| 1890 160
= £ (9
sy 230 546 435 268 268 ngola (%( R 102:2 102:(1) 102:2 102:2 102:(5’
JEfEiZsE -7,889 509  -22,199 1,91 1912 H20[2IB (%) 200 134 19 54 60
HHHYHE S J|E} 59 275 -15604 6,171 -0,890 EBITDA OIX (%) 169 16.2 16.7 14.8 14.8
#2o| =2 4,898 5533 4147 54779 43191 ROIC 104 1 20 75 84
WER-T 53257 48,359 53802 49745 104525 ROA 59 4.2 06 15 15
7|y sz 48,359 53,892 49745 104525 147,716 ROE 136 103 15 34 28
= E& g : ’ ’ ’ 2ilHS (%) 69.9 817 835 625 489
NOPLAT 5,694 5,080 4,915 4,978 5,406 _/,\_;'(}%l:/xpn}i (o ) 239 271 93 428 542
FCF 2,255 7,659 9,079 25,844 21,798 Ho|l/ZgHE (H) 5.2 28 26 26 28
xrzs soKEER
: 1. EPS, BPS X PER, PBRS X|HiFF 7|52
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3. ROE,ROASIER, Rtz Rhit 2!58 XY BrAS 77U &
19
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il L CIREL:

2025-03-07  BUY 53,000 19
2024-08-09  BUY 53,000 19
2024-02-16  BUY 71,000 19 -3408  -17.32

2023-11-10  BUY 65,000 19 -17.38  -6.00
2023-11-04 19 -4067 -39.20

2022-11-04  BUY 75,000 18 2735 547
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(MHEIN - 2EZV) / SEFIFX 100
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Strong Buy(0§ )
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Hold (5)

Sell(HE54)

TR HIE(%)
0
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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 Aol SRSl Z0f oo ofuiet MAT XX GhELith £3 = AZs A FAROIAR S5 X222 MY 32| 80l = AizE FH2E
SH ME 28 HiEoks dRle M2 A= L.
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