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Stock Data
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523 FIMSY ESinb" A K7t >>> on_IE'|I5|J g% -*—lﬂ2$_ %Il
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i X271k 1758 9 FIPIQAUXR X|EIHK| 05FYS SHASIIC
Company Data Piccoma X|27tX| 1.7x2¢ & 7t |'-‘-2}"|:|— [27HX] 05228 EAISIALE
EIPY 442,495 % YO0l 7|&E A-ES 26EE XFot1 00 UHE ditfgfE Hat HEIES
AW HHZ(EM) 311785 UL BlSF XEBI HILBISICH
CELIPEES 30.3%
i g =2 E(25E) 0.12%
BPS(25E) 25,0939 >>> QIA| x-";:_:';% %Q- IFE}E','
FQ FF 4”4 Q| 75 2l 24.1%
SAe 2t £ HUEEE= X2 O0|MEL| JlgtE UXHLZ M0 §
E SAL =0 HEIZ AEAIS HE 0l =2 MIHEY il MENE| HKE
e St O|TAIAHS JIHE BB TPV AST} 0|S S3+ ZHQ Ol HEHA
(M8, IFRS ¢3) 2023 2024  2025F  2026F 7|H|' O-||O|I‘|E| nla DH* 57|‘§ QOFEl A OI?1I|:_|- S ™ E—|I|j|- o st
o=l 7,557.0 7,871.7 8,095.4 9,0168 — o= ol = ©° =2 T ML O TT =Lc
g0/ 09 4tz SRS LR G0N AIPE ==Xl ZH| siES ot 1S sEY = Ulks H2 2
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PER(H) o0 g a5 a9l FHY e X8 XE2 SHE YL Loz O|0jF Aez =Y
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713t (035720) 2026.1. 26
7}7t2 Valuation
() AEUY
17t 2AF 9 JIEF AIIEE HFIHK| 6,891.1
26E 27 X[HiFFX|Z2 2120
SH PER(HH) 325
717t Al LXK 14,232.9
29E HiZ ggold 1,165.8
L PER(HH) 325
A2 HRIE(%) 10.0%
AN A AMUEE HHIHK| 7,929.8
29E HHE MARE FI|=01Y 4222
X PER(HH) 25.0
A2 HRIE(%) 10.0%
F17tm0] X2t 6,499.4
F17tm0] MFHItK| 17,609.0
X 2&(%) 46.1%
I17tW3 X=X 2,435.2
F17tW3 JI1AIHK| 11,209.8
X2&(%) 27.2%
FI7tQBUEIE| X|2ItX] 5,110.2
17t BURIE| J|YHItX] 8,933.4
X2&(%) 57.2%
FIFIQAEERJAHE X|ZIHK| 3,573.1
FIFLQAEEQAHE I AKX 5411.4
X2e(%) 66.0%
Kakao Piccoma X|£7tX| 1,657.0
Kakao Piccoma 7|7tX| 2,273.0
X 2&(%) 72.9%
FIIRAY=X X|2IHK| 458.4
FIIRAIY= MFYIHA 1,525.4
X2&(%) 37.6%
717t HFIHX| 48,787.2
AT (HF) 442,495
IR FY HYIHK|(B) 110,255
CFIHH) 61,000
LALOIE(%) 80.7%

F1:26E 7|1F, A2t Golg 10%, XI2IHK| golg2 F7tW3, F7tH|0] 3 FFtAY= 20% M

F2: Al LHXHOEX| AHEAl

te

EYTE-}
sSo=

50%2 &F5t0] ALt

£3: F1718 A Ikl 20264 18 23 APIEY g
Itz 719tR, 7125d 2lMX|




3152 (035720) 2026, 1. 26
717t Al LHXHZEX] 24
(e 25E 26E 27E 28E 29E
Z o=y 1,784.8 5,233.5 10,297.6
£ 78t oo|HE 1,044.4 4,010.7 8,497.5
MAU(HE) 49,255 49,501 49,699 49,848 49,948
PUR 2.5% 6.5% 10.5%
PUKE) 1,243 3,241 5,245
22t =R (Ha) 50 75 100
/ey 28 1,400 1,375 1,350
22 PEF(MY) 70 103 135
XpAtetg| ofo|ME ZHE| 81.5 319.0 687.9
Ol0|HME| mEZn 3203 593.7 791.7 949.4
YW HE 0.88 1.63 2.16 2.60
U 365 365 366 365
ofo|:ME AT 15.6 422 70.3 99.6
MEBL7| GMV 8,345 8,679 8,939 9,163
Penetration Rate 6.2% 16.2% 26.2% 36.2%
E|0|32|0|E 3.0% 3.0% 3.0% 3.0%
Ofo|ME! ZHZn 2HE| 7.8 23.0 41.7 633
£ J|8t Ojo|™E 2Tt 446.4 1,530.4 3,104.4
PUKE) 1,243 3,241 5,245
Ut TEDE IHZ(TH) 20 25 30
U 365 366 365
TOHME) 3.50 3.75 4.00
/ey 2e 1,400 1,375 1,350
EIHg=h 49 52 54
THEH| 1,282.3 3,190.4 5,622.7
CP TAE 263.8 1,017.0 2,162.9
A2t § D 840.0 1,650.0 2,430.0
JIEHHIE 178.5 523.3 1,029.8
FHo| 56.1 512.7 1,570.5
OPM 3.1% 9.8% 15.3%
M= Jo|2! 431 387.3 1,165.8
OIMI S 23.1% 24.5% 25.8%
M PER 325
26E LHXHIEX] 28,465.8
It AsE IRVPErTY
=1 71t QEAIRN +UHIEES SSIHE L CIOIEQt JHWAZE M gitfge BEo2 ME JYolY 7|& 50:50 M
F2: W2UH| 5 TFHE 1.56W 7|1 EX1 PUR ¥ €W QX HIHE Zotst CHAM0A 53 42tg M E o2t M=
3 2EE| 23 HE2 HEAR! IIPIH0|2T MO M, s HI&2 30%S 7PHsto] A=
F4:CP BAEE § Jdt O0|ME U XHAE2| OJO|HE D24 UL JIZOZ 20% X
Z5: J[EHH|IBL2 & IHZEQ| 10%E HEot0] A=

Xt&: 719te, I9t_H(0l, 185 2MX|
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Zt7tem o] A& Sl Valuation
(Hf ) 23A 24A 25E 26E 27E 28E 29E
= 615.4 766.2 952.5 1,1345 1,593.7 2,566.1 3,955.7
AR MHA 4434 490.0 514.7 566.6 607.6 634.1 643.1
S8AHIA 142.8 244, 385.9 4768 559.9 634.2 691.7
XtAtza| oo ME 2745 1,074.4 2317.2
MAU(HE) 26,116 26,704 27,238
PUR 1.3% 3.3% 5.3%
PUHE) 327 868 1,430
Y7t AEF(H) 50 75 100
/ey g 1,400 1,375 1,350
27t AER(MY) 70 103 135
ojo|Hg AxZD 26.0 76.8 139.1 211.0
Ax| TPV 32,126 38,551 43,370 50,960 58,604 65,929 72,522
Penetration Rate 2.6% 6.6% 10.6% 14.6%
Elo|30|E 2.0% 2.0% 2.0% 2.0%
EUEMH|A 29.1 32.1 51.9 65.1 74.9 84.3 92.7
HHH|S 6720 823.7 901.3 1,006.6 1,3337 1,979.8 2,880.4
NE= 318.0 360.2 390.9 4193 647.6 1,194.3 2,000.6
Aritt2| ojo|™E 240t 117.3 410.0 846.6
PUEE) 327 868 1,430
Y2 ZEDE SHE(Hp) 20 25 30
Az 365 366 365
TIOHME) 3.50 3.75 4.00
/g 2g 1,400 1,375 1,350
SIHg=h 49 52 54
Titgta| oo|ME ZZE| 81.5 319.0 687.9
RS 29.7% 29.7% 29.7%
Oo|MEl ZXEn =EE| 7.8 23.0 417 63.3
RS 30% 30% 30% 30%
oIz 203.1 215.4 256.5 289.6 3185 342.4 359.6
FOMEH| 56.5 65.5 86.1 99.3 139.0 187.6 2439
J|Et 943 182.5 167.8 198.4 2286 2555 2763
02| -56.6 -57.5 51.1 128.0 260.0 586.3 1,075.4
OFEI8(%) -9.2% -7.5% 5.4% 11.3% 16.3% 22.8% 27.2%
FyYelzo 50.9 52.1 483 66.0 76.0 86.0 96.0
HOIN|RF 2 E 20|12 -5.6 -5.4 99.5 194.0 336.0 672.3 1,171.4
HoINHI& 17.3 16.2 24.8 46.9 825 175.0 3122
HolN& -305.8% -300.4% 25.0% 24.2% 24.6% 26.0% 26.7%
71202 -229 -215 74.6 147.0 2535 497.3 859.2
7|20/ -3.7% -2.8% 7.8% 13.0% 15.9% 19.4% 21.7%
LB 25 -13.7 64.1 128.2 224.2 446.0 7813
%YoY -95.3% E<ES| =Xy 99.9% 74.9% 99.0% 75.2%
CAGR(26E-29E) 86.8%
ZTH PER(HH) 30.0

26E XK

17,609.0

T AL OOIHE ZEE| APYA|
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It Helld AIEE A2t AX 9l Valuation

(He) 23A 24A 25E 26E 27E 28E 29E
=Y 865.4 875.8 950.6 1,004.5 1,054.1 1,096.0 1,134.1
ME5}7| 729.9 749.8 820.5 869.9 915.4 953.9 989.1
EAEN 95.6 913 93.9 97.2 100.1 102.6 104.7
O] HA 39.8 347 36.1 37.4 38.5 395 40.3
JH|8 457.7 482.4 511.6 538.6 559.9 574.3 585.4
QIH| 88.5 101.8 1145 125.9 135.4 142.1 147.8
Xgas+s 338.0 3447 356.8 368.3 376.8 382.0 385.4
J|Et 31.2 35.9 40.4 44 4 47.7 50.1 52.1
ol 407.7 393.4 439.0 465.9 4942 521.8 548.7
OHRI&(%) 47.1% 44.9% 46.2% 46.4% 46.9% 47.6% 48.4%
g]&0(Q] 310.9 306.8 336.8 357.8 379.8 401.2 422.2
%YoY 18.3% -1.3% 9.8% 6.2% 6.1% 5.6% 5.2%
CAGR(25E-29E) 6.6%
ZIXH PER(HH) 25.0
26E EHIIA] T 798!
X o7t WOIS 10% N8 ' '
XtE: 51, HAIBAL JISEY MK £H

FPPIE e El At AH 8l Valuation

(Hg) 23A 24A 25E 26E 27E 28E 29E
=gl 601.8 675.0 740.4 843.2 894.1 938.9 976.9
EHA] 2447 249.7 282.9 359.4 388.5 4141 4359
thel 134.0 136.8 142.1 149.6 156.8 163.6 169.8
7|E} 223.1 288.5 315.4 3342 348.7 361.2 3713
I 563.1 582.0 601.9 627.2 646.7 663.8 678.3
OIHH| 161.7 166.5 162.2 166.7 170.8 174.7 178.2
Hilg 27.4 27.8 25.7 27.1 28.4 295 30.6
Xga+a 2045 223.2 253.0 265.1 2743 282.4 289.2
O | 16.2 9.9 49 5.4 5.7 5.8 59
7|E} 153.2 1545 156.1 163.0 167.6 171.4 174.4
Iole) 38.7 93.0 138.5 216.0 247 .4 275.1 298.6
OrE (%) 6.4% 13.8% 18.7% 25.6% 27.7% 29.3% 30.6%
X|HiF=F=X& -122.4 31.4 78.1 151.8 176.8 198.4 216.2
%YoY Xzt =y} 149.3% 94.2% 16.5% 12.2% 9.0%
CAGR(25E-29E) 47 1%
ZIXH PER(HH) 55.0
26E XR1x| [ 89334l

Tz EIE 10% HE

=
AZ: It RYlE], JIeEH MK £
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1712 |8 SYX AYUSEE HZt AH 3 Valuation

(dd) 23A 24A 25E 26E 27E 28E 29E
=Sl 1,136.8 1,135.8 1,146.1 1,242.3 1,346.9 1,445.1 1,539.0
IIFHLAEEHAHE 559.5 569.2 534.2 578.4 626.9 674.8 720.6
Kakao Piccoma 577.2 566.6 611.9 663.8 720.0 7703 818.4
IgHI 1,044.6 1,068.0 1,039.0 1,1185 1,201.2 1,275.6 1,344.5
FIIIQAEEQUHE 5145 529.8 515.3 558.7 603.0 645.2 685.0
Kakao Piccoma 530.1 538.1 523.7 559.8 598.2 630.4 659.5
Igoe 92.2 67.8 107.1 123.7 145.7 169.5 194.5
ORI (%) 8.1% 6.0% 9.3% 10.0% 10.8% 11.7% 12.6%
FIIIQAEEQHE 45.1 39.4 18.9 19.8 23.9 29.6 35.6
Kakao Piccoma 47.1 28.4 88.2 104.0 121.8 139.9 158.9
I21=01 20.1 60.7 89.9 111.2 129.0 148.2 168.3
%YoY -73.8% 201.7% 48.2% 23.7% 16.0% 14.9% 13.5%
CAGR(25E-29E) 22.6%
XN PER(HA) 25.0
268 1 [ 6]
It Qe QITE 454 432 286 307 354 n2 473
%YoY 5.1% -4.7% -33.9% 7.5% 15.3% 16.3% 14.8%
CAGR(25E-29E) 1.8%
I PER(HH) 25.0
Kakao Piccoma -25.3 17.5 613 80.5 93.6 107.0 121.0
%YoY HH s 251.2% 31.3% 16.3% 14.3% 13.1%
CAGR(25E-29E) 47.3%
I PER(HH) 25.0
26€ S{EIH| [ 2270
A HOIE 10% XM

Tz 971, JXtBAl, 7185 M| =3

7 25U
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PR 271 4X 0| 3 WY
(dd) 1024 2024 3024 4Q24 1025 2025 3025 4Q25E 24A 25E 26E
E=Sld 1,988.4  2,004.9 1,921.4 1,957.0 1,863.7 20283 20866 21167 78717 80954 90168
SHEREZ 955.1 955.3 9435  1,047.2 993.0  1,055.2 1,059.8 11,1838 3,901.0 4,291.9  4,850.0
EH|= 516.3 507.5 501.1 556.7 553.3 542.1 534.4 619.8 20815 22495  2,497.1
ZEHH|= 84.7 87.9 76.4 83.2 74.1 78.3 72.7 79.0 332.2 304.2 312.6
ZMZ JIEt 3542 359.9 366.0 407.2 365.6 434.8 452.7 4850 1,487.3 1,738.1  2,040.3
2HXEZ 1,033.2  1,049.6 9717.9 909.9 870.7 973.1 1,026.7 9329 3,970.7 3,8035 4,166.8
A 2431 2335 233.6 163.0 145.2 142.6 154.3 102.8 873.2 544.9 640.1
A 468.2 510.9 470.9 470.0 437.9 517.5 565.2 5243 11,9200 2,0449 22085
AEL 226.6 2157 218.7 203.0 212.6 218.7 211.4 213.4 864.0 856.1 942.8
ajcjof 95.2 89.6 54.7 73.9 75.1 94.2 95.8 92.4 313.4 357.5 375.4
IgHI 1,868.1 1,870.9 1,7909 18816 11,7583 18424 18785 19228 74115 74020 79788
Yol 120.3 134.0 130.5 75.4 105.4 185.9 208.0 194.0 460.2 6933 11,0380
SYUOIAE(%) 6.0% 6.7% 6.8% 3.9% 5.7% 9.2% 10.0% 9.2% 5.8% 8.6% 11.5%
Iz 203 30.9 5.2 -519.5 87.5 9.0 46.6 39.6 -463.0 182.7 264.3
HRlMIX 2T =0 140.6 164.9 135.7 -444.0 192.9 195.0 254.7 233.6 -2.8 8760 11,3023
YRIMXHZE =0 2AE(%) 7.1% 8.2% 71%  =22.7% 10.3% 9.6% 12.2% 11.0% 0.0% 10.8% 14.4%
HRINHIE 72.9 71.7 57.2 -48.8 =75 231 61.8 61.6 159.1 139.1 348.2
HOINIE(%) 51.9% 47.1% 42.2% 11.0% -3.9% 11.9% 24.3% 26.4% -5650.7% 15.9% 26.7%
gIl=0ld 67.7 87.1 78.5 -395.2 200.3 171.8 192.9 172.0 -161.9 737.0 954.0
YI|=0|AE(%) 3.4% 4.3% 41%  -20.2% 10.7% 8.5% 9.2% 8.1% -2.1% 9.1% 10.6%
X|Hi=Fx2 73.7 101.3 105.8 =2255 171.9 161.2 124.9 177.8 553 635.9 798.1
HIX|HH X2 —6.1 -14.1 -27.3 -169.7 285 10.6 67.9 -5.9 -217.1 101.1 155.9
A2 TP, JI8EH 2K
: NesuA
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HE ™ HE = Xt0|(%, %P)
(doe))
25E 26E 27E 25E 26E 27E 25E 26E 27E
=y 8,098.5 9,094.5 10,032.4 8,095.4 9,016.8 9,987.0 0.0% -0.9% -0.5%
ol 707.6 1,115.0 1,447 9 693.3 1,038.0 1,396.0 -2.0% -6.9% -3.6%
Jo|lE 8.7% 12.3% 14.4% 8.6% 11.5% 14.0% -0.2% -0.7% -0.5%
SoIM Xt z=0]Q] 890.2 1,379.3 1,729.5 876.0 1,302.3 1,677.5 -1.6% -5.6% -3.0%
g71=0]9] 747.4 1,009.9 1,263.8 737.0 954.0 1,226.1 -1.4% -5.5% -3.0%
DAL/ E==ONES 633.2 847.1 1,059.4 635.9 798.1 1,029.6 0.4% -5.8% -2.8%
Xt&: 7|83d 2K
IR 27| AN =™K HE Uy
HE HE 5 Xt0|(%, %P)

(SEE)

4Q25E 1Q26E 20Q26E 30Q26E 4Q25E 1Q26E 20Q26E 3Q26E 4Q25E 1Q26E 20Q26E 3Q26E
&= 2,119.9  2,102.7 2,202.1 23644 21167 20955 21785 23446 -0.1% -0.3% -1.1% -0.8%
F0(< 208.2 194.7 246.0 3359 194.0 189.2 2265 319.7 -6.8% -2.8% -7.9% -4.8%
A0 E 9.8% 9.3% 11.2% 14.2% 9.2% 9.0% 10.4% 13.6% -0.7% -0.2% -0.8% -0.6%
HHOIN Xt T 2=0]2) 2478 265.7 317.5 407.7 233.6 260.2 298.0 391.4 -5.7% -2.1% -6.2% -4.0%
ERE] ] 182.4 1945 2325 298.5 172.0 190.6 218.3 286.8 -5.7% -2.0% -6.1% -3.9%
X|HiF=F=X& 175.1 164.9 201.3 232.4 177.8 162.9 189.1 222.1 1.5% -1.2% -6.1% -4.5%
Xt 7|23 2K
9 II2SUN
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HE LA (el o) T PHEHE (Er9l ofed)
128 34 IFRS 913 2023A 2024A 2025F 2026F  2027F 128 ZLh IFRS Y3 2023A 2024A 2025F 2026F 2027F
HEY 7557.0 7,.871.7 80954 90168 9987.0 QEXtM 9,988.2 10,958.8 11,954.2 13,1085 14,510.6
=S 0.0 0.0 0.0 0.0 0.0 olg U YRR 5,389.2 6,145.1 6,928.1 7,7452 87929
501y 7,557.0 708717 80954 90168 9,987.0 |28t 2,735.6 27054 28407 29827 3,319
ThRH| 7,096.1 74115 74020 79788 8591.0 ESVEREPII=E] 12048 11,2429 12782 14237 15769
0|y 4609 4602 6933 11,0380 1,396.0 TH O XpAR 138.6 64.9 66.7 743 823
EBITDA 12215 11,2955 15309 1.887.1 22654 J[ELR SR 520.0 8005 8405 8826 9266
FQee -2,109.1 -4630 1827 2643 2816  HIQEXML 15,191.8 14,814.2 15,2335 15,717.1 16,232.0
O| Xt 1902 2064 2278 2502 2781 EXtRpA 53527 5717.8 59659 62583 65703
O|XHH|-& 1628 2037 2037  203.7 2037 SERRA 13369 12861 12999 13313 13708
Q0| 18.1 61.2 22.2 233 245 SERpA 57689 51368 51604 51798 51959
el 22.2 35.8 18.0 18.9 19.9 J|EHH| R EXFAt 2,7333 26735 28073 29477 3,095.0
& 9 BAY YL 40 53.7 107.1 1443 156.6  XMAEA 25,180.0 25,773.0 27,187.7 28,825.6 30,742.6
7|Et -2,136.4 -544.8 473 69.1 460 [|sEM 7564.1 86327 89537 92908 9,644.7
HOLMIXI2EX 02 -1,648.2 -28 8760 13023 16775 OHUXHE ! J|EHKHR 49344 52956 55604 58384 6,1303
HolNH| 168.4 159.1 139.1 3482 4514 HII138RHM 19199 22120 22120 22120 22120
H LA 2= -18167 -161.9 7370 9540 12261 JEtR-E R 709.8 1,125.1 1,181.3 12404 13024
g71=019 -1,8167 -161.9 7370 9540 12261 HQSH 3,757.2 3,197.5 32278 3.259.1 32916
XHiFEFe0]9 -1,012.6 553 6359 7981 11,0296 71288 2,579.2 2,047.1 2,047.1 2047.1 2,047.1
U Y 494 (%) JIEIHI RSB A 1,1780 1,150.4 1,180.7 12120 12445
=Y U 1.2 42 28 1.4 108 S 11,321.4 11,830.1 12,181.5 12,549.9 12,936.4
Io|1Y BAE -19.1 -0.2 50.7 49.7 345  XHix|& 9,763.7 10,1413 11,103.5 12,217.0 13,551.0
EBITDA 528 6.1 6.1 18.2 233 20.0 PN 445 44.4 443 443 443
XuiFF20lQ 53L& -1746 -1055 1,049.9 255 29.0 oz 8,839.9 8911.0 8911.2 89112 89112
EPS Z2& A E® 11,0533 25.6 29.0 J|EfXtE 7.6 -341 =341  -341 -34]
I1ZZ£0(28(%) 100.0 100.0 100.0 100.0 100.0 J|EPR O | ol -1,0504 -723.6 -364.4 -53 3539
SAO0|AE(%) 6.1 5.8 8.6 115 14.0 ojydoiz 1922.1 19435 25465 33009 4,275.7
EBITDA Margin(%) 16.2 16.5 18.9 20.9 227  H|X[EX|E 40949 3801.6 39027 40586 42552
K|l Z=32=0] 2 E(%) -13.4 0.7 7.9 8.9 103 XtE5H 13,858.6 13,942.9 15,006.2 16,275.6 17,806.2
HISEHR (9 Mg EXX|H (T =2, %, tH)
128 &L IFRS g3 2023A 2024A 2025F 2026F  2027F 128 &L IFRS ¢ 2023A 2024A 2025F 2026F 2027F
gdues d3dss 1341.1 12505 11,8059 18885 21764 FYXEE)
g71=0ld 0.0 0.0 7370 9540 12261 EPS -2,276 124 1436 1804 2327
Heige=ol It 3,0008 14620 8455 1,006.6 1,089.9 BPS 21,948 22858 25093 27,609 30,624
FYALE IS 2] 489.2 575.7 586.2 593.6 610.5 CFPS 2,662 2928 3573 4431 5234
SR 2| 2714 2596 2514 2556  259.0 DPS 61 68 75 100 125
X 2HEItE -4049 -2420 -107.1 -1443 -156.6  ZJIHH<(HH)
7|E 2,645.1 868.7 1150 3017 3770 PER -239 3069 425 338 26.2
FASLES XA T2 2480 -43 2712 162.4 170.2 PER(%| 1) -313 4972 499
OHEXHEL T (e 2 A -1080 -203  -353 -1455 -1532 PER(%|X) -16.4 2615 24.9
T OXpArOZE A 435 0.5 -1.8 -7.6 -8.0 PBR 2.47 1.67 2.43 221 1.99
W I=EIPI S I=ETES]S 4178 270 2648 2780 2919 PBR(%|11) 3.25 2.71 2.85
7|EH -105.3 425 435 375 395 PBR(%|X) 1.70 1.42 1.42
I35 E -1907.7 -207.2 -478 -2345 -309.8 PSR 3.20 2.15 3.34 2.99 2.70
EXgs d3dss -1,779.9 104 -651.4 -690.1 -729.6 PCFR 20.4 13.0 17.1 13.8 1.7
QU] FE -575.1 -379.6 -600.0 -625.0 -650.0 EV/EBITDA 20.2 12,5 16.3 13.0 10.4
FYRLe K& 13.9 31.9 0.0 0.0 00  FQHIE(%)
FEIAO| &3S -1352  -873 -2750 -2750 -275.0 HIE e (%, 2 8F 32) -15 -184 45 4.6 45
EXRIAOIZEA (BT -498.1 -311.4 -141.1 -148.1 -155.4 Y& (% 25F,23) 0.1 0.2 0.1 0.2 0.2
CHI|2ERIAO|ZEA (ST -928.9 302 -1353  -1420 -149.1 ROA -75 -0.6 28 34 4.1
J|E} 3435 7266 5000 5000 4999 ROE -103 0.6 6.0 6.8 8.0
Higs szsd 10196 -5213 -379.9 -3828 -393.8 ROIC 8.9 10.1 13.9 18.4 24.6
LS BHEA) 1403 -139.1 0.0 0.0 0.0 HExHHIHE 7.6 6.4 6.4 6.7 6.7
23, X2Yoigel SHYA) 0.0 0.0 0.0 0.0 0.0 THOxHteHE 50.6 773 1230 1278 1275
2| MK E(FS) 0.0 0.0 0.0 0.0 0.0 LN EIE=] 81.7 84.8 81.2 77.1 72.7
CIISE=NT= -546  -435 -299  -328 -438 =Xtel3H8 -262 -329 -367 -39.7 -43.1
7|} 9339 -3387 -3500 -350.0 -350.0 O|XtE 4t 28 23 3.4 5.1 6.9
JE2BE -275 16.4 83 1.6 5.4 XU 4,499.1 42590 42590 42590 4,259.0
sz ¥ YRS =50t 5533 7559 7829  817.1 1,047.6 &XUF -3,625.7 -4,591.5 -5,509.7 —6,468.9 -7,665.7
7| x0igd U APt 48359 53892 6,1451 6,928.1 7,7452  NOPLAT 12215 1,2955 15309 1887.1 22654
J|Usig U AFERR 5389.2 6,145.1 6,928.1 77452 87928 FCF 860.5 8842 8067 860.6 1,122.6
10 II2ZUA
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Compliance Notice

o TAts 18 23 X ¥YI0f] dEE BSEQ YAHAFAES 1% Ol HRSt UAX| &LICH
o FAte S NEE JIREXIL E= HBXIO|AH AR XS AMAO] QIELICE
o 5 XIEQ| FEFAEMAE XIE A I & XEH0| FE JYEL FBFEALSE X HEE ERotD UX| FSLIC
o 5 XI=0| AAIE LHBESS 2019 o|HE FEsH HFstn Aon, ol £t Aol 2HQ10| XPE/USS SQlFL|Ct
DX|AFE
o 2 ZAIEMXIEE YA EINXIMETE AMEE £+ e XtE U HEZLRE F2 AO|Ly, YAPIE O3 Hego|Lt X HE 2H-e +~ gln, SX| glo] 9
Ho| HFE = JELICH
o 2 ZAIRMXIEE SII5H SXIE 9% HEUXBS SHOR YA Do HiZLs ANXEEM, 5 F7, 32, Uojel P2 Y Sof
ot ONEF S HHoE FXAt XHblo| mthnt MIstof O|F0{Xof 6, YAts & X222l LHEO| o|AHsto Woixl AXe| FXrYe| Zuto| CH5Ho]
O3t MAT X|X| Aol HE 2Mo|M ZSHE AL 2 5 giaLIch
o 2 XA 2MXIRE FTOZ 218, =X, ™A, HiE, ME, T HY, EWcts 59 YOI XIHUE Hifsts Z20s BT OISt 2U-FAR
el XA Euct
EXto|AHSLHE(271H) SHFII0|(271'H)
== 1/218(%)
52 uxt I
N zopope Fotopy
IBLe 2024-03-27 BUY(Maintain) 69,0008 6J&® -3091 -2058
(035720)  2024-06-10 BUY(Maintain) 56,0008 6JM®  -3095 -216I AHEINE) e 2EE}
2024-10-08 BUY(Maintain) 49,0008 6H®  -23.94 -19.59
2024-11-08 BUY(Maintain) 47,0008 6J4& -17.53 -085
2025-01-22 BUY(Maintain) 45,0008 6  -17.45 7.1 120,000
2025-02-05 BUY(Maintain) 52,0008 6J® 1676 -12.88 — I
2025-02-14  BUY(Maintain) 57,000% 678 -31.05 -30.00 AU |
2025-02-24 BUY(Maintain) 59,0008 6M® -2672 -23.05 60000 | _|—|_‘__I|-'J_
2025-03-20 BUY(Maintain) 70,0008 6JM®  -4155 -37.71
2025-04-17 BUY(Maintain) 70,0008 6M®  -43.14 -37.71 30,000 |
2025-05-09 BUY(Maintain) 70,0008 6M®  -44.01 -37.71
2025-05-28 BUY(Maintain) 70,0008 6M®  -3309 057 0 ‘ ‘
2025-07-29 BUY(Maintain) 100,0002 6M%  -41.64 -36.20 '24/01/26 '25/01/26 26/01/26
2025-08-11 BUY(Maintain) 100,0002 6M% -38.15 -34.70
2025-09-01 BUY(Maintain) 100,0008 64® -37.96 -33.00
2025-09-24 BUY(Maintain) 100,0008 674® -3852 -32.30
2025-11-24 BUY(Maintain) 110,0008 64®  -4598 -42.00
2026-01-26 BUY(Maintain) 110,0008 67H¥
“Tole 2HFIE JIZ0Z Wzlge HBAS
EXtelA A HEI|E
] HEI|E(6HE) °43 HBI|E(6718)
Buy(0=~) AlZTHH] +20% Ol FIt A& ofl4 Overweight (H|ZS2TH) AHTHH] +10% Ol X2l ofl 4t
Outperform(AIF4/8 42)  AFH| +10~+20% 27t 45 Ol Neutral (58) AT +10~-10% BS Of4t
Marketperform(A| &2 &) AETHH] +10~-10% F7t HS o4 Underweight (H|5%2) AHTHH| —10% O X1tstet ofl4f
Underperform(AE+=2AE ot2])  AIFOHH] -10~-20% 37 ot2f Ofldf
Sell(0HE) AIEICHH| —20% O[3} =7 sk2h oAt
EXtsg Hlg 34 (2025/01/01~2025/12/31)
Of == ! 0=
96.39% 3.61% 0.00%
1 II2SUN
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MSCI ESG B &5 MSCI 83 gXl 58 22
AAA CRRELEL"
AA @ 25% : :
: _0" "0 v |
BBB BBB : :
- . :
BB BB : .
B : :
ccc 0% : :
Jul-19  Jul-20  Sep-21 Dec-22 Dec-23 ccc B BB BBB A AA AAA
XtE: MSCI, 71253 2IMX| ItZ: MSCI, 7185 2lAX|
Z) MSCI ACWI Index L Interactive Media & Services 7| 247 &=
AR 28 He 9 4y BR
=+ EaguRiny HIE HE
IHEETE H4 5.4 45
P 10.0 7.9 5.0%
EtA HiZ 10.0 8 5.0%
At 5.8 3.4 53.0% v0.7
JHoIME H59t HOJE EOot 6.2 4.1 29.0%
Q13 Xted Mgy 5.4 2.4 24.0% vi5
Xuf 7= 42 5.3 42.0% v0.1
7Y XEE 7.1 6 A0S
Y gs 1.0 5.9 AR
Xt&: MSCI, MXSAAAH I|S2BH 2lAX]
ESG %2 Olf¢
UXt g
20234 11¢ FYTO| LI 7| 2 H|LISITA REHO! YIS B 20| Cish At
20234 11¢ SM QEIEIQIIE =4 OUD} RS FIt KT Holo| i3t IZASY FA U CI0 7|4
20234 11¢ IPIREYaE| UiE BEa|7| o4O IZUSY SIAYAL TY 5
20234 109 28 ZFFQ| A oo Cifst T
20234 09€ IPIQAEEQIHE, WAN I YMXIo|H YTt tro| Zath ALK e Hol= Y 59 4xore £t

MR IS 2MA

MSCI Z|0{O& ®iX|ot3

49 59 moiag EtA HiZE QI el e JHeIgE 259t 21 X|Hi= e s S8 =Ml
(YL O|To] W MH|A) GOJE| &Qt

NAVER Corporation oo 0 oo 00 oo 00 o o0 o AA v
Kakao Corp. e o0 oo 00 oo 0 ° ° ° AA v
KUAISHOU TECHNOLOGY o000 LI ) L) o0 . BBB A
BAIDU, INC. e o0 oo 00 LI ) ° [ BBB <
360 Security Technology Inc @ e o0 e o0 L) ° BB <>
JOYY INC. o0 o0 oo 0 ° Y BB A
4291 S8 AN 429l @ XU AP e e @ @

S FA 8K > MY A 253 Ol HY AA SE Y 253 Ol ofd vv

Atz: Mscl, 7185 d
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