
 

 

KT Nasmedia (089600) 
Advancing strategy centered on platform ads 
 

• KT Nasmedia continues to record platform advertising-led growth thanks to 

the strengthening of its digital out-of-home (DOOH) advertising platform. 

• The firm is carrying out restructuring and enhancing its advertising platform, 

while also building long-term growth foundations by improving its platform 

competitiveness (thanks to AI- and AD-tech innovations). 

WHAT’S THE STORY? 

Continued growth driven by platform advertising: KT Nasmedia’s platform 

advertising business continues to drive company-wide growth amid a sluggish 

recovery of the advertising market. The robust advertising business owes to: 1) 

expansion of performance-based advertising demand; and 2) strength in the digital 

out-of-home (DOOH) advertising segment. In 2025, it secured new advertising 

rights for Seoul Subway Lines 1, 2, 5, 7, and 8, further strengthening its position as 

a leading DOOH platform. Additional DOOH platforms include EnSquare, KT 

Square, and bus-shelter networks across Seoul. However, digital advertising growth 

has been limited—despite rising OTT revenue, reduced ad spending by some clients 

(due to macroeconomic uncertainties) has weighed on its performance. 

Accelerating select-and-focus strategy: The company is maintaining its 

select-and-focus strategy. Following the sale of its K-Deal text message-based 

commerce service to affiliate KT Alpha in Aug 2024, KT Nasmedia divested its 

search advertising agency Playd and its Thailand subsidiary in 2025 to streamline 

its non-core operations. It is now concentrating on enhancing its core advertising 

business by advancing AI- and AD-tech-driven platform capabilities, transitioning 

towards a platform-centric advertising model.  
 

(Continued on the next page) 
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SUMMARY FINANCIAL DATA 

 2025 2026E 2027E 2028E 

Revenue (KRWb) 118 102 91 83 

Operating profit (KRWb) 12 19 19 17 

Net profit (adj) (KRWb) 7 -4 -4 -4 

EPS (adj) (KRW) 588 -313 -356 -343 

EPS (adj) growth (% y-y) nm nm nm nm 

EBITDA margin (%) 22.5 21.6 21.4 21.3 

ROE (%) 3.4 -1.8 -2.2 -2.3 

P/E (adj) (x) 22.1 n/a n/a n/a 

P/B (x) 0.7 0.6 0.6 0.7 

EV/EBITDA (x) 5.4 6.4 7.2 7.8 

Dividend yield (%) 5.4 6.8 6.8 6.8 

Source: Company data, Samsung Securities estimates 
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Key pillars include its mobile advertising and DOOH platforms, which are powered by its proprietary 

integrated AD-tech solution. The company is focused on strengthening its data-driven marketing 

capabilities to build differentiated competitiveness. 

Strengthening shareholder returns and growth foundations: To enhance shareholder value, 

KT Nasmedia has maintained a stable dividend policy while concurrently pursuing share buybacks 

(and cancellations). Simultaneously, it actively evaluates strategic opportunities—including M&A 

targets in data and content platforms, and strategic/equity investments in advertising and marketing 

technology firms—to expand its growth pillars and optimize its business portfolio.  

 

Table 1. Financial results 

(KRWb) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2023* 2024 2025 1Q24 2Q24 3Q24 

Sales 22.8  25.9  25.9  29.2  23.5  26.3  31.2  36.9  26.5  109.3  103.8  117.9  22.8  25.9  25.9  

 Digital ads 10.8  13.5  13.4  14.4  11.1  11.1  12.3  14.1  10.3  52.8  52.1  48.5  10.8  13.5  13.4  

 Platform 12.0  12.5  12.5  14.8  12.4  15.2  18.9  22.9  16.1  56.5  51.8  69.4  12.0  12.5  12.5  

Operating cost 20.9  20.0  20.4  25.1  21.1  23.7  27.4  33.4  23.1  89.9  86.4  105.6  20.9  20.0  20.4  

 Labor costs 9.1  9.1  8.8  8.8  8.8  8.2  8.7  8.1  9.1  35.4  35.9  33.8  9.1  9.1  8.8  

 Business cost 10.1  9.6  10.0  14.8  10.5  13.7  17.0  23.6  12.4  48.6  44.4  64.8  10.1  9.6  10.0  

 Operational cost 1.7  1.3  1.5  1.5  1.7  1.7  1.7  1.7  1.6  6.0  6.1  6.9  1.7  1.3  1.5  

Operating profit 1.9  5.9  5.5  4.1  2.4  2.6  3.8  3.5  3.3  19.4  17.5  12.3  1.9  5.9  5.5  

Operating margin (%) 8.3  22.9  21.4  14.1  10.4  9.9  12.0  9.6  12.6  17.8  16.8  10.4  8.3  22.9  21.4  

Non-operating profit 1.5  1.6  0.9  -18.8  1.3  3.8  2.4  -1.4  1.6  1.9  -14.7  6.0  1.5  1.6  0.9  

Pre-tax profit 3.4  7.5  6.5  -14.7  3.8  6.4  6.1  2.1  5.0  21.3  -2.4  13.4  3.4  7.5  6.5  

Net profit (controlling) 2.8  6.2  5.3  -12.8  2.9  3.8  4.9  1.0  3.7  -  1.4  12.6  2.8  6.2  5.3  

(% y-y) 0.5  0.7  1.0  -8.3  0.1  -4.3  0.0  -1.6  0.0  -  -6.1  -5.8  0.5  0.7  1.0  

Sales 3.3  6.9  6.3  -21.1  3.0  -0.5  4.9  -0.6  3.7  17.3  -4.6  6.8  3.3  6.9  6.3  

 Digital ads                

 Platform -1.2  -2.7  -12.1  -3.1  3.3  1.2  20.3  26.5  12.5  - -5.0  13.5  -1.2  -2.7  -12.1  

Operating cost 8.5  2.9  -8.1  -5.4  2.8  -17.7  -8.2  -2.5  -7.0  - -1.4  -6.8  8.5  2.9  -8.1  

 Labor costs -8.6  -8.1  -16.0  -0.9  3.7  21.7  50.7  54.8  29.9  - -8.4  34.0  -8.6  -8.1  -16.0  

 Business cost 2.0  -8.6  -11.2  2.0  1.0  18.3  34.6  33.1  9.7  - -3.9  22.3  2.0  -8.6  -11.2  

 Operational cost 5.1  3.9  -0.4  -2.8  -3.2  -9.5  -1.5  -8.4  3.6  - 1.4  -5.6  5.1  3.9  -0.4  

Operating profit -3.1  -17.4  -21.1  6.3  4.2  43.5  69.5  60.0  18.1  - -8.5  45.9  -3.1  -17.4  -21.1  

Operating margin (%p) 20.2  -13.5  11.2  -7.8  3.9  26.6  14.2  12.2  -10.4  - 1.6  13.6  20.2  -13.5  11.2  

Non-operating profit -26.6  24.3  -15.3  -26.0  28.4  -56.2  -32.2  -14.0  36.5  - -10.1  -29.5  -26.6  24.3  -15.3  

Pre-tax profit -2.9  5.0  -0.8  -4.3  2.0  -13.0  -9.3  -4.5  2.2  - -1.0  -6.4  -2.9  5.0  -0.8  

Net profit (controlling) 34.6  45.0  -11.6  Nm -13.1  137.0  149.3  Nm 22.7  - Nm Nm 34.6  45.0  -11.6  

Note 1. Due to the divestment of consolidated subsidiary PlayD, it will be classified as earnings/losses from discontinued operations starting from 1Q25, and 2024 results will 

be restated 

  2. *2023 is based on parent financial statement 

  3. Reclassification of DOOH division in 1Q25: Digital ad business → Platform ad business  

Source: KT Nasmedia, Samsung Securities 
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Chart 1. Quarterly sales and operating margin  Chart 2. Yearly sales and operating margin 

 

 

Note: Due to the divestment of consolidated subsidiary PlayD, it classified as 

earnings/losses from discontinued operations starting from 1Q25, and 

2024 results restated  

Source: KT Nasmedia, Samsung Securities 

Note: 2020-2022 are based on consolidated financial statements, and 2023 is 

based on parent financial statement  

Source: KT Nasmedia, Samsung Securities 

  

Chart 3. Digital advertising sales  Chart 4. Platform sales 

  

Note: Reclassification of DOOH division in from 1Q25: Digital ad business→ 

Platform ad business 

Source: KT Nasmedia, Samsung Securities 

Note: Reclassification of DOOH division in from 1Q25: Digital ad business→ 

Platform ad business                                 

Source: KT Nasmedia, Samsung Securities 

  

Table 1. Portfolio, by business 

Category Classification Description Remarks 

Digital ad 
business 

Online 
Display/Search AD 

Possesses the largest online and mobile 
media buying power in Korea 

- Media representative for 700+ online and mobile media (Google, Meta, 
Kakao, Naver, etc.) 
- The only partner in Korea providing media sales for the Big 3 OTT platforms 
(Netflix, Tving, Coupang Play) 

Digital Broadcast Ad 
Addressable TV, IPTV 
Official sales representative for all products 
of the three providers" 

- Addressable TV 
- Official sales representative for VOD & real-time ads (Genie TV, B tv, U+tv) 
- Ad sales for SBS and cable TV 
- Terrestrial ad sales as a Kobacco agency 

Platform ad 
business 

Mobile Ad Platform Efficient ad execution with optimal budgets 
in the shortest period using proprietary AI 
technology and big data 

- Audience analysis and big data platform 
- Programmatic DSP based on sophisticated audience targeting 
- Global SSP based on Google Publisher Partner (MCM) 

OOH Platform 
Possesses extensive out-of-home (OOH) 
screen coverage 

- N.square, KT Square, Subway Lines 1, 2, 5, 7, 8, Suwon KT Wiz Park, 
roadside bus shelters, etc. 

Source: KT Nasmedia, Samsung Securities 
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Chart 5. Longer-term growth strategy: Transformation into digital marketing platform firm based on advancing AI/AD tech  

 

Source: KT Nasmedia, Samsung Securities  

  

Table 2. 2026 corporate value enhancement plan 

Classification Description 

Goal setting 

- Transition to a platform-centric ad business structure by strengthening platform competitiveness based on 
AI and AdTech 

- Pursue differentiation by bolstering data-driven marketing solution capabilities 

- Secure new growth drivers through strategic investments and M&As 

- Enhance shareholder value by reinforcing shareholder return policies, such as dispensing dividends and 
cancelling treasury shares  

Plan 
establishment 

[Business Strategy 

- Advance and strengthen the competitiveness of the AI-based mobile ad platform 

- Expand ad products based on proprietary media and platforms 

- Expand into new media areas, including OTT, CTV, and DOOH 

- Advance AI-based ad operation solutions and strengthen data-driven marketing analysis capabilities 

[Business Portfolio Expansion via Investments and M&As] 

- Review strategic investments and equity participation in ad and marketing technology companies 

- Identify M&A opportunities with data, content, and platform companies 

[Reinforcement of Shareholder Returns] 

- Pursue share buybacks and cancellations (treasury share trust agreement completed in Feb 2026) 

- Maintain a consistent cash dividend policy based on a stable dividend payout ratio 

Note: Corporate value enhancement plan announcement (Mar 27, 2026)  

Source: KT Nasmedia, Samsung Securities  

Media representative

Marketing intelligence solution 

Market interest in

OTT, contextual targeting

No.1 digital marketing company

Mobile platform

TV platform

DooH advertising platform

Programmatic TV platform

Programmatic DOOH

Strengthening platform

Expanding integrated
programmatic platform

for online and off line media

Expanding programmatic 

DOOH advertising

Exploring global 

platforms market

Total media planning and

consulting

Alliances
with Major media

Upgrading
DooH platform

Global
traffic expansion

Leveraging
OTT references

AI Suite - AI-based

optimizing solution

NAS DMP – Managing

Ad campaign, audience data

Data Kit – Integrated

campaign management

Viper - Optimizing

advertising budget allocation

Upgrading

platform
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Income statement 

Year-end Dec 31 (KRWb) 2024 2025 2026E 2027E 2028E 

Sales 143 118 102 91 83 

Cost of goods sold 0 0 0 0 0 

Gross profit 143 118 102 91 83 

Gross margin (%) 100.0 100.0 100.0 100.0 100.0 

SG&A expenses 123 106 83 72 66 

Operating profit 20 12 19 19 17 

Operating margin (%) 14.0 10.4 18.5 20.8 20.8 

Non-operating gains (losses) -22 0 2 2 2 

Financial profit 6 8 2 2 2 

Financial costs 21 3 1 1 1 

Equity-method gains (losses) 0 1 0 0 0 

Other -8 -5 -0 0 0 

Pre-tax profit -2 13 20 21 19 

Taxes 2 6 24 25 23 

Effective tax rate (%) -95.4 45.8 117.7 120.0 120.9 

Profit from continuing operations -5 13 -4 -4 -4 

Profit from discontinued operations 0 -6 0 0 0 

Net profit -5 7 -4 -4 -4 

Net margin (%) -3.3 5.8 -3.6 -4.5 -4.8 

Net profit (controlling interests) -6 7 -4 -4 -4 

Net profit (non-controlling interests) 2 0 0 0 0 

EBITDA 28 27 22 19 18 

EBITDA margin (%) 19.9 22.5 21.6 21.4 21.3 

EPS (parent-based) (KRW) -401 588 -313 -356 -343 

EPS (consolidated) (KRW) -401 588 -313 -356 -343 

Adjusted EPS (KRW)* -401 588 -313 -356 -343 

 

 

Cash flow statement 

Year-end Dec 31 (KRWb) 2024 2025 2026E 2027E 2028E 

Cash flow from operations 36 35 -1 -4 -4 

Net profit -5 7 -4 -4 -4 

Non-cash profit and expenses 45 31 26 24 22 

Depreciation 6 13 3 0 0 

Amortization 2 1 0 0 0 

Other  36 17 22 23 21 

Changes in A/L from operating activities -1 2 -0 -0 -0 

Cash flow from investments -22 -43 0 0 0 

Change in tangible assets -1 -0 0 0 0 

Change in financial assets -23 94 0 0 0 

Other 2 -137 0 0 0 

Cash flow from financing -12 -19 -9 -8 -8 

Change in debt -4 15 -1 -1 -1 

Change in equity 0 0 0 0 0 

Dividends -8 -8 -8 -8 -8 

Other -0 -26 0 0 0 

Change in cash 2 -27 -9 -12 -12 

Cash at beginning of year 52 54 27 19 7 

Cash at end of year 54 27 19 7 -4 

Gross cash flow 40 38 22 19 18 

Free cash flow 35 35 -1 -4 -4 

Note: *Excluding one-off items 

**Fully diluted, excluding one-off items 

***From companies subject to equity-method valuation  

Source: Company data, Samsung Securities estimates 

 Balance sheet 

Year-end Dec 31 (KRWb) 2024 2025 2026E 2027E 2028E 

Current assets 427 377 337 326 315 

Cash & equivalents 54 27 0 0 0 

Accounts receivable 39 29 28 26 25 

Inventories 1 0 0 0 0 

Other current assets 332 320 310 300 291 

Fixed assets 66 64 60 58 57 

Investment assets 12 19 18 17 16 

Tangible assets 12 10 7 7 7 

Intangible assets 27 3 3 2 2 

Other long-term assets 15 32 32 32 32 

Total assets 493 440 397 384 372 

Current liabilities 245 227 215 203 192 

Accounts payable 187 173 164 154 146 

Short-term debt 0 0 0 0 0 

Other current liabilities 58 54 51 48 46 

Long-term liabilities 8 11 11 11 11 

Bonds & long-term debt 0 0 0 0 0 

Other long-term liabilities 8 11 11 11 11 

Total liabilities 253 239 226 214 203 

Owners of parent equity 199 202 190 178 166 

Capital stock 6 6 6 6 6 

Capital surplus 43 43 43 43 43 

Retained earnings 151 153 142 130 118 

Other -1 -1 -1 -1 -1 

Non-controlling interests’ equity 40 0 0 0 0 

Total equity 239 202 190 178 166 

Net debt -148 -6 21 20 20 

 

Financial ratios 

Year-end Dec 31 2024 2025 2026E 2027E 2028E 

Growth (%)      

Sales -2.9 -17.3 -13.6 -10.6 -8.4 

Operating profit -2.8 -38.2 53.2 0.5 -8.3 

Net profit nm nm nm nm nm 

Adjusted EPS** nm nm nm nm nm 

Per-share data (KRW)      

EPS (parent-based)  -401 588 -313 -356 -343 

EPS (consolidated)  -401 588 -313 -356 -343 

Adjusted EPS** -401 588 -313 -356 -343 

BVPS  17,644 17,839 17,065 15,996 14,940 

DPS (common) 700 700 700 700 700 

Valuations (x)      

P/E*** n/a 22.1 n/a n/a n/a 

P/B*** 0.8 0.7 0.6 0.6 0.7 

EV/EBITDA 1.9 5.4 6.4 7.2 7.8 

Ratios (%)      

ROE -2.3 3.4 -1.8 -2.2 -2.3 

ROA -0.9 1.5 -0.9 -1.1 -1.0 

ROIC 43.9 14.7 -9.1 -10.9 -10.6 

Payout ratio -122.7 116.1 -215.6 -189.6 -196.7 

Dividend yield (common) 5.0 5.4 6.8 6.8 6.8 

Net debt to equity -61.7 -3.0 10.8 11.2 11.7 

Interest coverage (x) 63.0 13.6 26.0 27.6 26.3 
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Compliance notice 

- As of 6/2 2026, the covering analyst(s) did not own any shares, or debt instruments convertible into shares, of any company covered in this report. 
- As of 6/2 2026, Samsung Securities’ holdings of shares and debt instruments convertible into shares of each company covered in this report would not, if such 
debt instruments were converted, exceed 1% of each company’s outstanding shares.  

- This report has been prepared without any undue external influence or interference, and accurately reflects the views of the analyst(s) covering the company or 
companies herein. 

- All material presented in this report, unless specifically indicated otherwise, is under copyright to Samsung Securities. 
- Neither the material nor its content (including copies) may be altered in any form, or by any means transmitted, copied, or distributed to another party, without 
prior express written permission from Samsung Securities. 

- This memorandum is based upon information available to the public. While we have taken all reasonable care to ensure its reliability, we do not guarantee its 
accuracy or completeness. This memorandum is not intended to be an offer, or a solicitation of any offer, to buy or sell the securities mentioned herein. 
Samsung Securities shall not be liable whatsoever for any loss, direct or consequential, arising from the use of this memorandum or its contents. Statements 
made regarding affiliates of Samsung Securities are also based upon publicly available information and do not necessarily represent the views of management 
at such affiliates. 

- This material has not been distributed to institutional investors or other third parties prior to its publication. 

 

Target price changes in past two years 

 
 

Rating changes over past two years (adjusted share prices) 

Date 2026/6/2            

Recommendation Not Rated            

Target price (KRW) n/a            

Gap* (average)             

(max or min)**             

Note: * [(average, maximum, or minimum share price over duration of target price minus target price) / target price] x 100% 

** Maximum/minimum share price if new target is higher/lower than market close on the business day prior to target price change 

Samsung Securities uses the following investment ratings* 

Company 

BUY 

 

HOLD 

SELL 

 

Expected to increase in value by 15% or more within 12 months and  

is highly attractive within sector 

Expected to increase/decrease in value by less than 15% within 12 months 

Expected to decrease in value by 15% or more within 12 months 

Industry 

OVERWEIGHT 

NEUTRAL 

 

UNDERWEIGHT 

 

Expected to outperform market by 5% or more within 12 months 

Expected to outperform/underperform market by less than 

5% within 12 months 

Expected to underperform market by 5% or more within 12 months 

* Note: Effective Jul 27, 2023, BUY, HOLD, and SELL criteria are based on expectations of share-price moves of 15% or more within 12 months 

Percentage of ratings in 12 months prior to 2026.03.31 

BUY (85.2%)·HOLD (14.8%)·SELL (0%) 
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Global Disclosures & Disclaimers 
General 

This research report is for information purposes only. It is not and should not be construed as an offer or solicitation of an offer to purchase or sell any securities or other financial instruments 

or to participate in any trading strategy. This report does not provide individually tailored investment advice. This report does not take into account individual client circumstances, objectives, 

or needs and is not intended as recommendations of particular securities, financial instruments or strategies to any particular client. The securities and other financial instruments discussed 

in this report may not be suitable for all investors. The recipient of this report must make its own independent decisions regarding any securities or financial instruments mentioned herein 

and investors should seek the advice of a financial adviser.  

This report may not be altered, reproduced, distributed, transmitted or published in whole or in part for any purpose. References to "Samsung Securities" are references to any company in 

the Samsung Securities, Co., Ltd. group of companies. 

Samsung Securities and/or other affiliated companies, its and their directors, officers, representatives, or employees may have long or short positions in any of the securities or other financial 

instruments mentioned in this report or of issuers described herein and may purchase and/or sell, or offer to purchase and/or sell, at any time, such securities or other financial instruments 

in the open market or otherwise, as either a principal or agent. Any pricing of securities or other financial instrument contained herein is as of the close of market for such day, unless 

otherwise stated. Opinions and estimates contained herein constitute our judgment as of the date of this report and are subject to change without notice.  

The information provided in this report is provided "AS IS". Although the information contained herein has been obtained from sources believed to be reliable, no representation or warranty, 

either expressed or implied, is provided by Samsung Securities in relation to the accuracy, completeness or reliability of such information or that such information was provided for any 

particular purpose and Samsung Securities expressly disclaims any warranties of merchantability or fitness for a particular purpose. Furthermore, this report is not intended to be a complete 

statement or summary of the securities, markets or developments referred to herein.  

Samsung Securities does not undertake that investors will obtain any profits, nor will it share with investors any investment profits. Samsung Securities, its affiliates, or any of its and their 

affiliates, directors, officers, employees or agents disclaim any and all responsibility or liability whatsoever for any loss (direct or consequential) or damage arising out of the use of all or any 

part of this report or its contents or otherwise arising in connection therewith. Information and opinions contained herein are subject to change without notice. Past performance is not 

indicative of future results. Foreign currency rates of exchange may adversely affect the value, price or income of any security or financial instrument mentioned in this report. For investment 

advice, trade execution or other enquiries, clients should contact their local sales representative. Any opinions expressed in this report are subject to change without notice and may differ 

or be contrary to opinions expressed by other business areas or groups of Samsung Securities. Any analysis contained herein is based on numerous assumptions. Different assumptions 
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