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1 ET I T o] #0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
(Mg (RHi=F)  (XHiEF) (%) () (EH) (EH) (EH) (%) (%)
2021 6,817.6 13255 164899 100400 18513 143,467 38 26 35.8 106.7 402
2022 8,220.1 1,304.7 760.3 4,634 -959 138,642 383 13 16.1 33 446
2023E 9,619.8 15285  1,092.6 6,660 571 144,067 293 1.4 16.3 4.7 438
2024E 10,3314 16522 14355 8,905 359 154,660 219 13 145 59 417
2025E 11,0480 19043  1,654.3 10,367 150 164,998 18.8 12 12.2 6.5 36.2
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4|0t 2Q23 Preview

(A=) 2Q23E 2Q22 % YoY 1023 % QoQ M A % diff.
o=y 2,401.5 2,045.8 17.4 2,280.4 5.3 24316 -1.2
Yol 380.5 336.2 13.2 3305 15.1 362.0 5.1
Aol 346.6 263.2 31.7 116.6 197.3 368.9 -6.0
X|eliz=0[2f 252.8 183.3 37.9 55.1 359.2 269.1 -6.1
XtE: NAVER, H2[ =53 2|MRIME
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NAVER (035420)

HolH & HY

(M) ‘ 1Q22 2Q22 3Q22 4Q22 1023  2Q23E  3Q23E  4Q23E 2021 2022  2023E  2024E
oz =3
= 1,845 2,046 2,057 2,272 2,280 2,401 2,411 2,527 6,818 8,220 9,620 10,331
MXIZUHE 850 906 896 916 852 908 906 947 3,308 3,568 3,613 3,787
L 623 661 665 660 656 687 685 680 2,400 2,609 2,708 2,843
CjAE0| 221 241 228 250 192 219 220 262 885 941 894 933
HHA 416 439 458 487 606 6571 658 693 1,488 1,801 2,607 2,881
HHA Z1 261 274 268 276 264 287 281 290 944 1,078 1,121 1,181
0 % oy 132 142 157 173 183 202 216 231 476 604 833 968
ZAO= 120 123 122 132 497 563
TE3 275 296 296 320 318 341 333 3571 979 1,187 1,344 1,453
ELIES 212 300 312 437 411 398 409 420 660 1,262 1,639 1,719
2L 92 105 95 111 93 103 104 116 383 403 417 491
% YoY
oz 23.1 23.0 79.1 17.8 236 17.4 17.2 11.2 285 206 17.0 7.4
AXIEE 12.6 93 8.0 23 02 0.3 7.7 33 17.3 7.9 7.3 4.8
2z 9.9 95 0.6 50 53 4.0 30 3.0 71.9 87 38 50
c/AZafof 21.2 85 2.3 -2.9 =137 -9.0 -35 50 373 62 -4.9 4.4
FHo{A 27.8 9.7 194 8.3 455 48.2 435 422 36.3 21.0 44.8 105
FHHA BT 275 6.5 72.3 4.0 1.4 4.8 4.9 4.7 34.5 4.3 4.0 54
SN Y By 226 258 28.8 294 385 42.4 37.9 338 26.4 26.8 37.9 16.2
ZAOfF WZ) N/A N/A N/A N/A 13.4
/e 31.7 27.1 225 84 15.8 15.3 12.5 98 44.5 21.2 713.3 81
ZEIX 70.7 713.8 77.3 700.7 94.0 327 31.2 -39 529 91.3 29.9 4.9
Fapec 8.9 10.5 -1.5 39 1.2 -1.9 70.7 4.7 352 53 35 17.9
HH| 1,543 1,710 1,727 1,935 1,950 2,021 2,023 2,098 5,492 6,915 8,091 8,679
% to sales 836 836 83.9 852 855 84.2 83.9 83.0 80.6 84.1 84.1 84.0
% YoY 275 28.7 254 22.8 26.3 18.2 17.1 8.4 34.3 259 17.0 7.3
/e 472 515 522 562 635 664 649 673 1,753 2,070 2,623 2,898
ZAIHAHIR 236 -0.1 30.1 419 75.0 519 75.0 75.6 238 96 278 306
iEL 624 720 722 898 832 849 859 914 2172 2,964 3,454 3,676
olmat 133 141 152 154 133 144 146 144 496 581 566 581
o 315 333 331 322 350 364 368 366 1,072 1,301 1,449 1,524
o9 =4
deoly 302 336 330 336 330 380 388 430 1,325 1,305 1,528 1,652
% Yoy 4.5 02 -56 -4.2 95 13.2 17.4 27.7 97 -1.6 17.2 81
912/0/9/2(%) 16.4 16.4 76.1 4.8 4.5 15.8 76.1 17.0 19.4 159 159 16.0
A|Fo|e 257 263 375 189 117 347 343 684 2,126 1,084 1,490 1,953
% Yoy -396 -59.3 -24.3 -66.2 -54.6 31.7 -85 2617 302 -49.0 375 31.0
X|HizF20[ 171 183 257 149 55 253 205 580 | 16,490 760 1,093 1,435
% Yoy -98.9 -65.3 -226 -535 -67.8 379 -203  289.7| 15456 -954 437 31.4

T BHEE BME QACR HAHM 2| HEY AHAE 7

Xt2: NAVER, H2|=ZH 2|MX|ME
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NAVER (035420)

Income Statement

Statement of Cash Flow

(CEE)) 2021 2022 2023F 2024 2025 (M%) 2021 2022 2023F 2024 2025E

ojEA 68176 82201 19,6198 103314 11,0480 QFYEE HFsE 13799 14534 24062 20452 2,1579

ERESTENEA) 285 206 17.0 74 69  ©I|x0/2(24) 16,4776 6732 10577 14122 16083

A} 0.0 0.0 0.0 0.0 00  SERAAZLY| 4123 5186 5398 5544 5784

&S0l 6,817.6 82201 9,619.8 10,331.4 11,0480  SXAAZH| 21.2 423 48.1 48.1 46.1

L R EL 54921 69154 80913 86792 9,437 2ol =% -10.1 3075 8234 304 -750

Foly 1,3255 123047 15285 16522 19043 EXgs #3s= -13,9988 -12159 -31150  -739  -179
EAHO|UE 19.4 15.9 159 16.0 172 QEXIAMOZIHCAPEX) -7539  -7007  -500.0  -2000  -206.0
2829 4364  -2526 -189 1512 2236  EXXAQZA(ZIN -19,7208 23670 -1,806.6 66.2 1341
Za/207| Y22 544.7 9.8 1189 1567 1574  MPEE @ISE 11,6423 -3395 -6233 -1033  -960.0

JEtggelag -180.1 651 <1382 74 431 KY39 3% 35729 4827  -5556 -200  -870.0

AIEA S0l 21264 10837 14902 19527 22421 A9 53} -303.1 66.2 0.0 0.0 0.0
ELRIERSS 6487 4105 4325 5404 6338  #Zo| ZIHUA) -1,064.3 -572 -13320 18681 1,180.0

&7)&0 164776 6732 10577 14122 11,6083  7|xd32 38457 27814 27242 13922 32602

XEFFxE 20/ 16,4899 7603 10926 14355 16543  J|¥E2 27814 27242 13922 32602 44403

Balance Sheet Key Financial Data

(M%) 2021 2022 2023 2024 2025E 2021 2022 2023E  2024E  2025E

QEXA 55279 64396 43645 62081 73962  ZYOHO|E|(Y)

HIUABHIRL 27814 27242 13922 32602 44403  SPS 41510 50,107 58,640 64095 69,233
EE 0.0 0.0 0.0 0.0 00  EPS(XHfZEZ) 100,400 4,634 6660 8905 10,367
TR 6.1 8.7 43 6.1 87  CFPS 12,665 12,138 12124 15670 17,410

HIRE xR 28,1631 27,4595 30,7537 30,2850 29,7324  EBITDAPS 10,709 11,372 12,901 13,988 15847
KRR 21113 24578 24180 20636 16912 BPS 143,467 138,642 144,067 154,660 164,998
FHpL 9322 14814 30088 29607 29146  DPS 511 914 554 599 599
EXpRA 246121 223419 241485 240823 239482  HIERAE(%) 0.1 05 03 03 03

TpALE 33,691.0 33,899.0 35118.2 36,493.1 37,1286  Valuation(Multiple)

REEM 39233 54806 52450 56950 55749  PER 38 383 293 219 18.8
OHURH 0.0 0.0 0.0 0.0 00  PCR 29.9 14.6 16.1 12.4 11.2
X 4613 13814 831.4 831.4 831.4 PSR 9.1 35 33 30 28
RELYIRM 0.0 0.0 0.0 250.0 00  PBR 26 13 1.4 13 12

HI RS2 57403 49681 54484 50511 42884  EBITDA 1,7589 1,8656 21164 22547 2,528.8
AR 16368 17045 14045 11545 1,545  EV/EBITDA 35.8 16.1 16.3 14.5 122
Iz 15520 3280 6280 6280 280  Key Financial Ratio(%)

SXEA 9,663.6 10,4487 10,6935 10,7461 9,863.3  XI7|xH=0|2E(ROE) 106.7 33 47 59 6.5

e 16.5 16.5 16.5 16.5 16.5  EBITDA 0|2E 2538 227 22.0 218 229

Yo 14902 15565 15565 1,556.5 15565  EifH|g 40.2 44.6 43.8 417 36.2

7|EFEZHO| QL Al -1719  -16348 -16348 -16348 -16348  Z8HRYHE 07 09 07 0.6 05

0/dYoiz 23,0804 23,6457 242076 251155 26,190.9  O[XtEAHIS(x) 29.3 18.2 215 247 317

H| X=X & 4917 706.2 790.7 880.1 1,001.5  OHEXHBIHE(x)

TEEA 240274 234503 24,4248 257470 27,2653  MIXMEHE(X) 1,3005 1,111.4 14803 19707 14938
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Compliance Notice

2 ZARARIZE HORIOIA AFE HBE A0 YELICL BAE XESAY 31 2 ZARMXIR0| HFE 520 X2 1% 0N BRsin UKl Ut
2 MBS AN ofZelAEs XBANY SN £H F20 AN OIHELIZE SIALICH B K20 AKE 82 20l0] oHe Has Histn o
Qo] BEst IR0l 7HY Glo| Mo MAaP AHEIASS BOIBILIC
2 A2 EXXEe St STt e HEXNSE SMo= HiREs X=EYULh 2 K=o +EH WER A 2lMIMES FHIIZN X7t U
g on FEHoLH AHNES B EELLCL 2 XIRE 0|80t e 22 2 AteQ st £Xte] 218 AT Aol mWHo= otA7| HiE Lot wat
M offst ZR0z 2 Xt2s SAF Aot fEst HA MAX o] ZYUREE AEE 4+ giGLCL 2 ZARAMXIE=E A T2of shotod 2= X22 o
Ate] 5i=h glo] SAL thod, iz 2 & gigLc
SIS S BEAS 20199 0¥ 6UREH J|E A AlH) E21e|A bl
71™ = gt FH7|IEY AN Ui E7 BAEIH FHSF9 oM SHLUSES 0| EXtelA Hlg
1712 Buy FHIEY AT R YRS THH| +20% 014 o 89.6%
X gt . o
gmHu\Esga Hold ZHMI|1ZY M N2 BWAEIHHE| —20% OfA ~ +20% 0|2t =2 10.49%
Sel FAIIEY A hzt BIE o) 20% 0j2 oh= 0.0%
At AIEAT|E Al ATH|IS b ERHIES HetE =M 2023 62 302 7|Eo=
- _ 22 187 SEXNE0| tHotod
FWIEL Overweight (HISETH) 25s A2 £risa9 HIS
PNYYES =
)\‘OxITEHul 358 Neutral (7<3|)
Underweight (HIS&A)
NAVER (035420) £ASZHZ LH2 * HIEIE QA 1900/0, SXISSHY THTE ABRIIR 2
H{HQ XtEEAl EXto|AH HM™MXJ} CCER 12| 2(%)*
HAY = EXto|d M¥F0F HER 12|2(%) mob @ mEAS} HMEAo)
(#) B2 HIEFA)
2021.0601  AMEA Buy 520,000 2SY -236 146 @
2021.07.15  AMYEET Buy 590,000 S| 322 -23.1 400,000 - NAVER HeFh
20220128 JlgHalm Buy 550,000 S -40.9 -37.2 '
2022.03.31 Univ Out £00.000
20221011 MYEA Buy 250,000 O|&Z -339 -30.4 i ‘
2022.11.03  AEy Buy 210,000 O|EZ -12.5 64 400000
20230110 AMgHaz Buy 230,000 O|&Z 124 28
20230206 J|Y¥HIZ Buy 240,000 O|EZ -10.6 40 200000 |
20230313 AlgEy Buy 260,000 0% -23.0 -16.7
20230526  AlgEA Buy 290,000 O|&Z 0 ; ; ; ;
21.6 21.12 22.6 22.12 23.6

Meritz Research 5



