%) Lo LET

BUY(Maintain)
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Stock Data
KOSPI (4/23) 1,914.73pt
P EESIE ESinb/s EShobl]
A T/X| Xt Che| 191,5008 108,500¢
S8 -0.8% 75.1%
08 = AT
M 32.9% 2.9%
6M 24.6% 35.4%
Y 57.0% 80.5%
Company Data
Eli ESNES 164,2638%
APYT HeFH(3M) 697THZE
Q=R Xge 57.8%
i~ E(20E) 0.2%
BPS(20E) 41,7749
=@ == Sglei=zct 12.3%
EXXE
(Aot IFRS ¢1) 2018 2019 2020E  2021E
&= 5,586.9 65934 75451 85156
g0l 9425 7101 8606 1,079.7
EBITDA 1,203.6 1,208.1 13875 1,597.9
Mi=olel 1,111.7 8667 1,0185 1,240.4
#0/9| 6279 3968 6620 8311
I E=SNEE ] 6488 5831 9727 1,221.1
EPS(%) 3937 3538 5919 7,434
Z2E(%,YoY) -16.1  -10.1 67.3 25.6
PER(HH) 31.0 52.7 32.1 25.6
PBR(tH) 3.84 5.29 455 3.82
EV/EBITDA(tH) 14.9 24.4 20,7 17.3
FAO0|2E (%) 16.9 10.8 11.4 12.7
ROE(%) 13.0 10.6 15.4 16.2
EXIAZHIS(%) -480 -310 -395 -437
Xt2: Dataguide, 7|@53 2| XMEH
Price Trend
(&) =™ FIHE HUAE(R) %)
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2719 =2t 2|8l B 2Ct

NAVERQ| 1Q&X2 OHEA 1X 7,32122U(YoY, +14.6%), Y02 221592
(Yo, +7.4%)S 71S0lTA AL J|UXIE AF HOOIRSLICE. D2LH99| F
02 AYAHHNO| 2| SIKIRD LHZIDL SEMSE XISOIASLICE Tt 7]
AUSO| 1l =4 YO LIAZ OV FEGIROH MAYT 59| M

rl
=] [=] = o
& AAGI0] b AS Al LIEHHASLICE HIZOM= 2tQlo] F1H| Az 2t

QURE HIPt A0 W2t QFYHQl JYUO|2AS AlHSIASLITE,

>>> 1Q Review: /7|9
NAVERS| 1QAIMS DHEQY | ] C+14.6%), ¥A0|2 2215
AB(YoY, +7.4%)E 7|SotHN AL J|THXIE AF H3l6HRICE ZZ2LE199
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>>> EXto|A Buy, SEFJt 230,000€ {X|



NAVER (035420) 2020. 4. 24
NAVER A& Table (g aloje)
(Ae) 1Q19 2019 3019 4019 1Q20P 2020E 30Q20E 4Q20E 2019 2020E 2021E
IJ[E=Sl] 1,510.9 1,630.3 1,664.8 1,787.4 1,732.1 1,859.3 1,894.1 2,059.6 6,593.4 7,545.1 8,515.6
20 142.2 166.6 152.7 171.8 144.0 159.8 154.2 173.5 633.3 6315 7145
HXLASHE 669.3 715.9 719.3 7465 7497 812.2 816.0 856.5 2,851.0 3,234.4 3,424.3
ITEHE 99.2 105.9 116.3 136.0 148.2 155.9 173.0 199.8 457.4 677.0 986.1
ZEIXAMH[A 35.0 50.1 545 69.9 55.4 65.6 71.4 82.0 209.5 274.4 337.6
LINE ¢ 7|Ef 565.2 591.8 622.0 663.2 634.8 665.7 6795 747.8 2,442.2 2,727.8 3,053.1
Jgd|E 1,304.6 1,501.9 1,462.7 1,614.0 1,510.6 1,659.6 1,681.2 1,833.1 5,883.2 6,684.5 7,435.9
EHENL/RF 218.4 234.6 228.7 252.4 259.4 283.0 273.7 301.8 934.1 1,117.9 1,304.9
CHE/mEe Y 277.0 298.2 304.6 339.7 3205 358.4 362.1 4015 1,219.5 1,442.5 1,635.6
olmat 75.8 80.4 85.0 94.8 89.2 98.6 104.3 120.1 336.0 412.2 474.0
oA 65.8 102.9 122.1 123.1 120.7 139.6 1431 147.1 413.9 550.5 638.6
LINE ¢ 7|Ef 667.6 785.9 7223 804.0 720.8 780.1 797.9 862.6 2,979.7 3,161.5 3,382.8
ol 206.3 128.4 202.1 173.4 2215 199.6 213.0 2265 710.2 860.6 1,079.7
A0 E 13.7% 7.9% 12.1% 9.7% 12.8% 10.7% 11.2% 11.0% 10.8% 11.4% 12.7%
YOY
el 15.4% 19.6% 19.1% 17.9% 14.6% 14.0% 13.8% 15.2% 19.4% 18.0% 14.4%
Jd|g 24.0% 34.9% 24.4% 23.8% 15.8% 10.5% 14.9% 13.6% 32.7% 26.7% 13.6%
o -19.7% -48.8% -8.8% -18.7% 7.4% 55.5% 5.4% 30.6% -20.1% —24.6% 21.2%
X}2: NAVER, 71253 a|MXIHME
=22 Peerg9| FII+UE F0|piz=100, 2/20) Line ¢ J[EIAIRIE FAHO|Y F=0|(erg:aoa)
130 =—COOGLE === FACEBOOK === Holdings 1018 2Q18 3Q18 4Q18 1Q19 2019 3Q19 4Q19 1Q20
120 | ====TENCENT  emm==ALIBABA === BAIDU 0.0 , , , ' ' ' ' ' ,
kakao NAVER Line
110 e— AMAZON
-50.0 -
100 -~ -54.1
-1000 - _
9 954 1025 -1003 86.0
& -150.0 4
-140.7
70
S
OV o T gV T o o T
Xt 2: Bloomberg, 71253 2|AX|4IE] Xt2: NAVER, 71253 2lMXIME
1Q&EA S ZIHI Asrgr: doted, %)
1Q A SAREER| 2 A
1Q 4 H7|chH| 1Q =3K| K| 1Q =3%| 2L ALHH]
o= 1,732 -3.1 1,768 -2.0 1,760 -1.6
ol 222 27.7 212 47 194 14.4
g7|&019 135 -31.3 158 -14.6 143 -5.6

Xt&: FnGuide, 71253 2IAX|MIE




NAVER (035420) 2020. 4. 24
LA AN (o9l doe) TP HEHE (Sl doted)
128 AN, IFRS A& 2018 2019 2020E 2021E 2022E 12¢ &M, IFRS ¢& 2018 2019 2020E 2021E 2022E
& 55869 65934 75451 85156 93723 QEXpA 5,385.6 56437 6,659.1 75587 8617.1
&t 0.0 0.0 0.0 0.0 0.0 g o st 33229 37405 45710 5250.1 6,055.1
E= 55869 6,5934 75451 85156 93723 RN 0 0 0 0 0
TR 46444 58833 66845 74359 81419 UIEN e R=Ta [SoN 1,093.8 11,1946 12827 14051 15464
ol 9425 710.1 860.6 1,079.7 11,2304 XHOXpA 57.4 55.1 63.1 71.2 783
EBITDA 1,203.6 12081 13875 1597.9 17854 J|EtR SR 9115 6535 7423 8323 9373
FQee 169.1 156.7 157.9 160.7 164.0 HIQSXHAt 44956 66558 7,157.7 7,7683 8,442.1
O|Xt==2f 27.2 16.4 19.8 22,6 25.9 EXpRpLE 1,387.7 22477 3,487.4 40162 45450
O|XHH|-& 13.7 349 34.9 34.9 34.9 YR 14573 15963 1617.0 17288 18928
QeHk0|e 462 55.0 55.0 55.0 55.0 SR 307.0 3414 2938 2637 2447
Qe s 48.4 69.1 69.1 69.1 69.1 J|EfH| RS XA 13436 24704 17595 1759.6 1759.6
B4 9 2AYIYEY -85.1 -64.4 -64.4 -64.4 —64.4  XHEEEA| 9.881.2 12,2995 138168 153269 17,059.2
7|EL 242.9 2537 2515 2515 2515 [RS8 2,619.7 37731 45444 51393 58533
HolMIXIX0]2f 1,111.7 8667 11,0185 12404 13944 OHUXHE S D|EMRHS 15485 2,2035 29748 3,569.7 4,283.7
HolMblg 488.8 4663 356.5 4093 460.2 [RRI=s=R 0N 0 7 170 170 170
HEAtd e 622.9 400.4 662.0 831.1 9342 J[EtRSFAH 1,071.2 15622 11,4000 1,400.0 1,400.0
g71=01d 627.9 396.8 662.0 831.1 9342 HIRESEXH 13124 20225 20225 20225 20225
X|HiF=3F2=0]2 648.8 583.1 9727 12211 13727 2712880 5 3 564 564 564
sUe W =AY (%) J|EH| RS 1,307.8 2,019.7 14589 14589 14589
HWEH s 19.4 18.0 14.4 12.9 10,1 SXHEH| 39321 57956 65668 7,1618 7,875.7
g0l LS -20.1 -24.7 21.2 255 140  XHix|& 52403 58052 68620 8167.2 96239
EBITDA 528 -13.1 0.4 14.8 15.2 1.7 e 16,5 16,5 16.4 16.4 16.4
X|HiF=F2012 Z22 -16.1 -10.1 66.8 255 12.4 o 15410 15753 15753 15753 15753
EPS 528 -16.1 -10.1 67.3 25.6 12.4 J|EfXHE -1324.6 -1,407.5 -1,407.5 -1,407.5 -1,407.5
IHE50|2 (%) 100.0 100.0 100.0 100.0 100.0 J|EF ROl A ol -2218 911 476 1864 3251
FA0|2UE(%) 16.9 10.8 11.4 12.7 13.1 olYyoi=a 52292 57121 66302 77966 91147
EBITDA Margin(%) 215 18.3 18.4 18.8 19.0 HIXEix|£ 7089 6987 3880 -2.0 -4405
K|l =32=0| 2 E(%) 11.6 8.8 12.9 14.3 146  XESH 5,949.1 6503.9 7,250.0 8,165.1 9,183.5
HISEH (S o) EXMX|H (2H9l: 2, i, %)
128 M, IFRS A& 2018 2019 2020E 2021E  2022E 12€¥ Z4 IFRS ¢E 2018 2019 2020E 2021E 2022E
gAeE ¥IsE 9735 11,3568 17335 16830 1,909.8 FYXIHE(Y)
g71=01d 627.9 396.8 662.0 831.1 9342 EPS 3937 3538 5919 7434 8357
Hisige=sol It 607.1 872.6 8173 858.7 943.0 BPS 31,795 35223 41774 49,720 58,588
SERAZI 2| 228.0 4603 4793 488.2 536.0 CFPS 7,493 7,702 9001 10,287 11,428
SYUX LTS24 33.1 37.7 47.6 30.1 19.0 DPS 314 376 376 376 376
X 2HgorEel -3785 -209.0 -64.4 -64.4 —64.4  FIHlia=(tH)
7|Et 7245 583.6 3548 404.8 452.4 PER 31.0 52.7 32.1 25.6 22.7
FAUSSRIAERY S 2 2202 566.5 604.9 394.1 4810 PER(%/10) 495 53.7 33.1
OHEXH LT (B 2t A 488 -55.8 -880 -1224 -1414 PER(X/X) 26.4 30.1 22.8
T OXpArOZE A 0.0 0.0 -8.0 -8.1 -7.2 PBR 3.84 5.29 455 3.82 3.24
O XN S 7| EFXH 2| B¢ 51.6 178.3 771.2 595.0 713.9 PBR(%|1) 6.13 5.39 4.69
J|E 119.8 4440 -703 -70.4 -843 PBR(Z|X) 3.27 3.02 3.23
JEtigsE -481.7 -479.1 -350.7 -400.9 -448.4 PSR 3.60 4.66 4.14 3.67 333
EXtgs ¢igsg -3883 -1,0781 -7162 -817.1 -918.1 PCFR 16.3 24.2 21.1 18.5 16.6
FYRLLY FHE -535.0 -4359 -500.0 -600.0 -700.0 EV/EBITDA 14.9 24.4 20.7 173 14.8
Q&xtALo| HE 17.7 6.7 0.0 0.0 0.0 ZFQH|8(%)
FEIAO| &3S -42.1 -71.0 0.0 0.0 0.0 Hi e %, 2 &+ 23) 7.3 138 83 6.6 5.9
EX{XHA A (E T -945.1 -1,304.1 -5932 -5932 -5932 i 4+2E(%, 253 82) 0.3 0.2 0.2 0.2 0.2
|2 8RO A(B ) 987.2 3304 -18.6 -195 -205 ROA 7.0 346 5.1 5.7 5.8
7|E 129.0 395.8 395.6 395.6 395.6 ROE 13.0 10.6 15.4 16.2 15.4
HEgs iass 751.0 52.3 -6.3 -6.2 -6.2 ROIC 53.8 24.7 58.4 1488 5085
el KAL) 730.7 1445 0.0 0.0 00 OiEMASHE 5.3 5.8 6.1 63 6.4
Xed Aredode & 0.0 0.0 -0.1 0.0 0.0 T{OXtits|Hg 1193 117.2 1277 1269 1254
7| =AM E(EE) -1245 -93.7 0.0 0.0 0.0 =xitlg 66.1 89.1 90.6 87.7 85.8
tigaxl=a -425 -46.9 -54.7 -54.7 547 =Xd3tlE -480 -310 -395 -437 -478
7|et 187.3 48.4 485 485 485 OIXtE4HiE 68.7 20.4 24.7 30.9 35.3
JErigsE 79.1 866 -180.5 -1805 -1805 &xt2 1,171.7  2,095.1  2,095.1 2,095.1 2,095.1
oig 9l siggantel &3%F 14153 417.6 830.5 679.1 805.0 =X3 -2,853.7 -2,017.5 -2,866.6 -3,565.2 -4,390.7
7|x0g U APt 1,907.6 33229 3,7405 45710 5250.1 NOPLAT 1,203.6 1,208.1 13875 1597.9 17854
7|ung o ARt 3,322.9 37405 4571.0 5250.1 60551 FCF 4193 8455 1,191.3 10357 1,160.4
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ZAla=ElEsS NAVER (035420) 2020. 4. 24
Compliance Notice
o FAE 48 232 ¥ 'NAVER HHFAZ 1% Ol¢ ERStD UK E&LCH
o P & ARE J|BEXA Ee HMBAOA AR HMISE AHMO| @i&LCH
o 5 MR FEFAEMAE AtE Y Xl & XNEHO| AZE 7|PEQ FEFAYE X H2E EFSta UX| YELCH
o = A=0| AAE WEEE 229 oHS FEsHA sty Jon], oo HEot LOo|Lt ZHIQI0] AHYEASS =L Ch
XA
o 2 ZMEMIEE YA ZIMXMEZL MEE = A XE X FEEREH P2 Z0|Ly, GAZE O Fodo|ut e 2ae 4 gl
EX| Q0| o|740| HZAE 2= Q& L|Ct
o 2 ZMEMXEE RIEH FXE T FENISES SHOE YA D07 HiELEe BAXERN, RIMEHS FF, 5, oo #+&
IF g Sof 2ot oMAFEE MEHo=Z F|XX; ApAlo| EHEHuL M ASLO|| O|R0{MOF 5t0, YAts 2 AtEQ| 0| 2|AH3H0] Aol X
o EXtHQ| Zutol Chsto ofet MAE X|X| om HEA 2HOM SHE AL E = {l&UCH
o 2 XA BMXIEE RCICE 018, 2|, MA|, HiE, ©E, HEY, HY e 59 Yoz MNEAAS Mdiste 20 Yo ot
of Sl-HAY MAS XA ELCt
EXte|AHS WA (290H) 7t3=0](27914)
o Az HEIHL) SHEFIt
o FHFIH — T
=3 oJx| Ex}ol ag=y
x99 uxt R I
A =oHHH] S|
NAVER 2018/07/24 BUY(Maintain) 220,000  6JH®¥  -32.06 -31.73 250,000
(035420)  2018/07/27 BUY(Maintain) 220,000  67H®  -3420 -29.18 200000 1 _‘ '_’_
2018/10/26 BUY(Maintain) 170,000  67H®  -27.90 -19.12
2019/02/01 BUY(Maintain)  170,0008  6i& -26.74 -18.53 150,000 <
2019/04/26 BUY(Maintain)  170,0008  &Ji®  -31.31 -21.18 100,000 1
2019/07/26 BUY(Maintain) 170,000  6J4¥  -21.74 -5.88 ’
2019/11/01 BUY(Maintain)  200,0008  6J§¥ 4131 425 50,000 -
2020/01/31 BUY(Maintain)  230,0008  &M®  -2452 -17.47 a i :
2020/04/24 BUY(Maintain)  230,0008  6J§¥ "18/4/24 19/4/24 20/4/24
FIte 2HFIE JZ0E W2ge MBS
EXtolA 9 HMEI|IE
71 HEI|E(6H8) eqE HEI|E(6718)
Buy(Oi=~) AIZTHE| +20% Ol4 F7t &5 ol Overweight (HIZ2tH) AIZTHE| +10% Ol Z=1t4=9 of+
Outperform(A|& Q& 43]) AI&CHH] +10~+20% 371 A5 oA Neutral (&) AIETHE] +10~-10% B& o4
Marketperform(A| &2 &) AZTHE] +10~-10% 37t HS ofA Underweight (HI5&2) AHCTHH] -10% O Xntstet ofl 4
Underperform(Al¥+2E 5t2])  AIETHH| -10~-20% =7t 612 o4
Sell(Oi&) AIRTHE| -20% Olst 37t o2t of e
EXSE Hlg €4 (2019/04/01~2019/03/31)
[UES | =
96.58% 2.74% 0.68%




