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Inference Performance
and Efficiency Drive
Company Results
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& 1Q25A 2Q25A 3Q25A 4Q25A  1Q26P 2Q26F 3Q26F  4Q26F @ 2025A  2026F  2027F
Aol 4454 4339 3978 4329 | 4,392 4368 4426 4421 | 17,099 17,608 17,789

YoY -0.5% -1.9% -122% -41% | -1.4% 0.7% 11.3% 21% | -4.7% 3.0% 1.0%
<|:l DH:! []HXOH>
SKElz| = 3,265 3,135 2,665 3,084 | 3,106 3113 3128 3,167 | 12,148 12,514 12,617
Rl 2,661 2623 2,124 2538 2581 2605 2,589 2585 9,945 10,360 10,426
SKEZEHE 1,414 17120 1,443 1,157 1,150 1,160 1,163 1,163 | 4,533 4,635 4,709
EnES] =P 267 269 268 277 275 277 279 282 | 1,081 1,113 1,143
IPTV 387 385 386 382 381 380 381 374 | 1540 1,516 1,489
#HolETV 91 90 92 93 91 91 86 87 366 354 336
kel 6 6 6 7 6 5 5 9 25 25 26
7| Ak 346 359 381 387 383 397 402 402 | 1,473 1,584 1,670
IDC £ 127 137 158 162 158 168 172 171 584 668 726
<E28 0j2% Yoy>
SKElz|| = 24% -1.8% -168% -3.4% | -4.9% -0.7% 17.4% 2.7% | -4.9% 3.0% 0.8%
0|z -01% -1.9% —205% -46% | -3.0% -0.7% 21.9% 1.9% | -6.8% 4.2% 0.6%
SKEZEHE 2.2% 2.5% 3.4% 3.2% 3.2% 3.6% 1.8% 0.5% 2.8% 2.3% 1.6%
ZOEQIEM 3.8% 3.4% 2.0% 0.9% 3.1% 3.2% 4.1% 1.5% 2.5% 3.0% 2.7%
IPTV 0.3% 00% -15% -18%  -15% -13% -12% -21% | -0.7% -1.6% -1.7%
#HolETV 0.7% -1.5% 05% -3.7% | —0.4% 06% -6.5% —6.3%  -11% -32% -5.0%
ZlMs} -149% -155% -145% 35.4% | -11.1% -153% -143% 356% | -5.7% -0.6% 4.3%
7| Ak 1.9% 6.1% 12.0% 11.1%  10.4% 10.7% 5.5% 4.0% 7.8% 7.5% 5.4%
IDC & 81% 10.8% 27.1% 24.4% | 23.9% 22.7% 8.7% 52% | 17.8% 14.3% 8.8%
Aol 567 338 48 119 538 578 549 273 | 1,073 1,937 2,055
YoY 13.8% -37.1% -90.9% -53.1% | -5.3%  70.9%  10325%  1287% | -411%  80.4% 6.1%
OPM 12.7% 7.8% 1.2% 28% | 122% 13.2% 12.4% 6.2% 6.3% 11.0% 11.6%
EBITDA 1,484 1,233 946 1,020 | 1,416 1,480 1,456 1,184 | 4,682 5537 5,709
YoY 38% -152% -34.9% -13.7% @ -4.6% 201% 53.9% 16.1% | -152%  18.2% 3.1%
EBITDA Margin | 33.3%  28.4% 23.8% 23.6% @ 322% 33.9% 329% 26.8% | 27.4% 31.4% 32.1%
X|ufz=0| 364 90 -158 113 364 349 341 183 408 1,238 1,300
YoY 3.2%  -73.4%  -158.8%  -61.3% 0.0% 289.6% 3156%  62.6% | ~241.0% 2431%  33.9%
NPM 8.2% 21%  -4.0% 2.6% 8.3% 8.0% 7.7% 41% 2.4% 7.0% 7.3%
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CH 2. SK2Y=E PER Band Chart

TH 3. SK 2= PBR Band Chart
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SKEZ|=(017670.KS) & XH2H|HE

Income Statement

Balance Sheet

128 ZAH(AY) 2024A  2025A  2026F  2027F  2028F 12¢ Z4(AH) 2024A  2025A  2026F  2027F  2028F
fEY 179406 170992 176078 177,886 179,654 SR 74,767 67,271 68,221 67,368 69,501
Z7t8(%) 19 47 30 10 10 HI LSRN 20237 14900 14,294 11969 12,116
L B3P 0 0 0 0 0 WEHHE 2 (e A 24,823 23,692 24,241 24,094 23,973
ATIZ (%) 0.0 00 00 00 0.0 Jinkavsy 2,08 1,676 1,943 1,963 1,983
EEoly 179406 170992 176078 177,886 179,654 b 7 S AL 230,386 233807 232613 232,058 231505
HEE0|2AE(%) 100.0 100.0 100.0 100.0 100.0 FERM 126,174 119022 118665 118309 117,954
Hoj( 9 Zalul 5 161,172 160260 156,712 157,334 157,150 SEApA 4674 37831 37831 37,831 37831
| 8(%) 89.8 93.7 89.0 88.4 87.5 FRRRL 44,762 57,628 57,429 57,231 57,032
Aoy 18,234 10,732 19,366 20,552 22,505 7IEt 28U 0 0 0 0 0
Z7H8(%) 40 411 80.5 6.1 95 A& 305153 304,078 300834 299426 301,005
FHOIUE(%) 10.2 6.3 11.0 116 125 rE2H 92,243 65,298 55,552 48,175 42,650
EBITDA 55233 46634 53228 43028 37422 =] 1,000 1,300 1,300 1,300 1,300
EBITDAOH (%) 308 273 302 242 208 o U 2 7| EF 2 53769 40457 30710 2333 17,809
=a8LY -2,509 -2,626 -1,719 -1,647 -1,708 FEHETIEH 28,279 14,912 14,912 14,912 14,912
UpE] -3,159 3,101 -3216 -3330 -3,334 H RS2 94633 106227 106,227 106227 106,227
o5 a 71 -28 -35 -35 -35 AR 63636 72044 72944 72944 72944
It e &9 -1,325 247 -1,142 -1,130 -1,113 7|33 2,031 3,000 3,000 3,000 3,000
ZEAAATIY AR 3218 -636 -169 -165 -162 JIEt F8Y A 0 0 0 0 0
HolA X HA LAY 0 Y 17,618 7,223 16,336 17,610 19,521 2HEA 186,876 171525 161,779 154402 148,877
ALA A & 2AMH| B 3,747 3472 3941 4,745 5,286 Ao FFEx 2 116986 128631 138,115 144216 151573
HEEchda 0 0 0 0 0 23 305 305 305 305 305
71019 13,871 3751 12,395 12,865 14,236 Aoz 17,710 17,710 17,710 17,710 17,710
Z718(%) 210 -73.0 2304 38 107 T EtZ 0| H Y 6469 20257 20900 21543 22186
0|95 (%) 77 22 7.0 7.2 79 0/9goiz 229761 229,383 238224 243681 250,395
Ao FFX 2 D7)z01Y 12,502 4,084 12,377 12,997 14,488 H] x| b = 3 2] & 1,290 922 940 808 556
Z7t8(%) 143 -67.3 203.1 50 115 T Y| 118276 120553 139,055 145024 152,128
JlElZ 20| 1,608 15,298 643 643 643 Exel3 111,360 107,478 107,478 107478 107478
EFxZ0|Y 15479 19049 13038 13509 14,879 i3 84627 88887 91,810 94699 94804
F) K-IFRS SIH7IE HE o2 7| £ 7|EH+AU/H| & S52 F 2 E
Cashflow Statement Valuation Indicator
128 ZAH(AY) 2024A  2025A  2026F  2027F  2028F 128 AM(Y) 2024A  2025A  2026F  2027F  2028F
HUFFORQUBNBEE 50873 39238 33732 23,791 21,403 Per Share (&)
7109 13,871 3751 12,395 12,865 14,236 EPS 5,810 1,901 5,762 6,051 6,745
Hafaofley8E4y 43132 44366 41054 30585 23572 BPS 54898 60299 64715 67555 70,980
TR A 2| 36,999 35,902 33,862 22,475 14,918 DPS 3,540 1,660 1,660 3,540 3,940
SERpAA 2| 0 0 0 0 0 Multiples (HH)
AU URAXNMEHH S -1,088 1,442 -12560  -11585 -7,785 PER 95 281 185 176 158
i Ex A LA(E7H 158 380 549 147 121 PBR 10 09 14 14 13
DRI 2 A (B -357 334 -267 -20 -20 EV/EBITDA 3.7 44 55 6.9 79
R 2 EIHUR) -1,718 2,130 -9,746 7,376 5525 Financial Ratio
EAHToRQHHEEE 27118 17371 9505  -10177  -10,466 128 ZA(Ag) 2024A  2025A  2026F  2027F  2028F
SXRRAS] ZA(B7Y) 7114 -12866 199 199 199 HEY(%)
RERALY L m 2,405 0 0 0 EPS(R|H=01) B7te 163%  -67.3%  203.0% 5.0% 115%
CAPEX 24874 22066 22044 2202 -22,000 EBMDA(ZH#7|F) 5718 04%  -156% 141%  -192%  -130%
C7| F 8RO ZA (B -1,266 2,806 1,258 564 253 +AH(%)
MqegsozolsidIsR 418099 -27118  -22082  -22,083  -26,087 ROE(=0| 7|F) 11.5% 3.0% 9.2% 9.1% 9.6%
P|}Y 35K ) 2,025 -125 0 0 0 ROE(X|th =0 7|F) 10.8% 33% 9.3% 9.2% 9.8%
AR el E7HZ L) 7 -2,462 0 0 0 ROIC 7.9% 6.0% 7.9% 7.6% 8.0%
29| Z7HUR) 0 0 0 0 0 WACC 4.9% 4.4% 5.4% 5.4% 5.4%
J|ElZEE 31 -87 2,751 6,144 15,297 O A (%)
#aze &7t 5,687 5,337 -606 2325 147 Sl 1580%  1324%  1163%  106.5% 97.9%
MESIE] 14550 20237 14900 14294 11,969 E L 71.6% 68.6% 66.0% 65.3% 62.3%
UEE 20237 14900 14294 11969 12,116 0| RHE At 8 45 28 51 54 59
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il ES (e xl) ! KeyData Pleetos.6.8 | CompanyPerformance
T\TT i KOSPIpY 748441 1 Zjkoig(y) ™M M M 1M
KOSDAQ(pt) 939 i myeols 298 2654 120 459
o MEKE) 10005 kosprj| A48 300 64 378 452
X F7H6/8) 279,0008 i AZEE(g) 437,678 : : :
B2gxy AbsH g i LTI 156,874 1 Company vs KOSPI composite
i I‘(1 M, & o) 400,000 H- F o LG VIES) 1,513,804 s NAVER o
. ) P HOv{CHE(3M, k) 361,571 : 350,000 Relative to KOSPI [ O
Valuation Indicator P 5% HI/EA 290,500/ 191,200 i 300,000 -10
(tH,%) 25A 26F 27F ¢ 52F U7IBeta 06 250,000 —20
PER 196 24 212 1 HESOS(26F%) 13 200,000 e
PBR 1.3 11 11 SI=eIKIZE(%) 346 i 190,000 -50
EV/EBITDA 12.0 8.7 77 FREFXEE%) : 100,000 60
ROE 7.4 70 71 i SelgEc 93% i 80:000 70
DPS 2630 2630 2630 i BlackRock Fund Advisors 2/ 13 @1 6.1% Ceros 2510 2000 -eo
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' A g
1Q25A  2Q25A
2,786.8 2,915.1
10.3%  11.7%
1,604.7  1,693.1
1,276.2  1,346.6

328.5 346.6
386.7  405.6
7954  816.4
222.7 227.5
446.2 462.1
126.6 126.7
13.9%  12.4%
9.8% 8.3%
33.7%  31.7%
10.8% 11.7%
3.5% 10.3%
42% 11.6%
0.7%  10.6%
12.9% 6.6%
505.3  521.6
15.0% 10.3%
181%  17.9%
4248  488.8
-16.8%  44.4%
Y 2| A{x|AIE]

3Q25A
3,138.1
15.6%
1,816.6
1,398.1
418.6
427.3
894.1
250.6
498.2
145.3

17.9%
10.9%
49.0%
12.4%
12.6%
28.9%
7.9%
5.3%
570.6
8.6%
18.2%
726.4
39.6%

[el1=3
(S

A7} NVIDIA of| A

4Q25A
3,195.1
10.7%
1,850.3
1,415.3
434.9
448.6
896.2
285.7
444.9
165.6

10.1%

71%
21.3%
13.5%
10.7%
33.5%
-1.9%
16.5%

610.6
12.7%
19.1%

313.2
-43.5%

THEL7] 71

1Q26A
3,.241.1
16.3%
1,839.8
1,394.5
445.3
459.7
941.6
351.1
440.1
150.5

14.7%
9.3%
35.6%
18.9%
18.4%
57.7%
-1.4%
18.8%
541.8
7.2%
16.7%
285.3
-32.8%

g
At 9%
£ 4T A g A 5 5
50| 7 ke Row we
2Q26F  3Q26F  4Q26F = 2025A
33191 35543 3,658.4 | 12,035.0
13.9% 13.3% 14.5% | 121%
1,931.8 20611 21364 | 6,964.7
14812 15379 15710 | 5,436.2
450.5 523.2 565.4 | 1,528.5
4786 4914  507.0 @ 1,668.2
908.7 11,0018 11,0150 3,402
318.5 345.9 385.7 986.5
448.3 493.2 4471 | 1,851.3
141.9 162.7 182.2 564.2
141%  13.5% 15.5%
10.0%  10.0% 11.0%
30.0% 25.0%  30.0%
18.0% 15.0% 13.0%
11.3% 12.0% 13.3%
40.0%  38.0%  35.0%
-3.0% -1.0% 0.5%
12.0% 12.0% 10.0%
560.4 603.3 619.7 | 2,208.
7.5% 5.7% 1.5% | 11.6%
16.9% 17.0% 16.9% | 18.3%
4127 620.4 5457 | 1,953.2
-15.6%  -14.6% 74.2% 1.6%

2026F
13,7728
14.4%
7,969.0
5,984.6
1,984.4
1,936.7
3,867.1
1,401.2
1,828.6

637.3

14.4%
10.1%
29.8%
16.1%
13.7%
42.0%
-1.2%
12.9%
2,325.2

5.3%
16.9%
1,864.2
-4.6%

12.2%

8.0%
25.0%
12.2%

4.2%
10.0%
-1.3%

7.2%
2,622.5
12.8%
17.3%
2,116.2
13.5%
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TH 2. NAVER Valuation Table (el Al
T =2 A M9
A G (1) 37,839.1
MAZYE {1omf =0/ 20,844.7 #=0|AE 25% 7}H, NOPLATO Target PER 208] X &
Hole4d 12mf GMV 16,994.4 | 26F GMVol P/GMV ratio 0.3t X &
Al Ql=a} A4 TE](2) 12,000.0
2030F #0[2 600.0 | 2030HZ jEAW AL 12EYPOE FM 0| 7|08 5% A
Target ti (x) 20.0 | 20304 AH FHxdS Zotstod HPHj 2ol HF
BL55| A SR (3) 5,361.9
dioltf mo|HA (g ol) 3,377.2 | 26F GMV(2F 85 )0l P/GMV ratio(HE# &) 0.18f HE % 50% &l
Webtoon Entertainment 809.1 LIACH ARRAL 22 170 F0F Ed 50% &l
HolyEates 1,175.6 | 26F oi&Hofl PSR 2t M &
X & 7txl(4)
LY Corp. (B ZE2Y2) 4,467.7 22 1 Ft g 50% 22l
M| AR (1+2+3+4) 59,668.7
UHFA S5 149,579,777 | RIALFE 2F 4.8% H 2
FEHHIIR (|) 398,909
X2 MESH 2lMA|ME
I AlRIZE} AKX = SlALE JiolHAS ET
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NAVER(035420.KS) = 2N &

Income Statement

Balance Sheet

128 2o ) 2024A  2025A  2026F  2027F  2028F 1289 24 8) 2024A  2025A  2026F  2027F  2028F
LEL] 107377 120,350 137,728 151469 166,513 REAL 93749 109285 128648 153,637 179552
2712(%) 110 121 144 100 9.9 HILHIAYRN 41,955 50840 80127 106,178 132,845
&t 0 0 0 0 0 WEHHE 2 (e A 15,876 16,167 16,955 17,668 18,435
AL (%) 0.0 0.0 0.0 0.0 0.0 T DA 217 202 240 264 290
EE0lY 107377 120,350 137,728 151,469 166,513 | SR 287,930 301560 295626 287,001 280,078
& 502 E(%) 100.0 100.0 100.0 100.0 100.0 KRR 29,096 36,076 27,567 21,329 16,757
moju| o} gafH| 5 87,585 982690 114476 125244 137,61 SHRA 36,572 34210 33558 32943 32,365
T 8 (%) 816 8L7 83.1 82.7 824 FRIRRA 209102 213940 217,168 215396 213,623
geloly 19,793 22,081 23,252 26,225 29,253 7|Et 2ARM 0 0 0 0 0
S7t8(%) 329 116 53 128 115 AMEA 381,679 410845 424274 440,638 459,631
=025 (%) 184 183 16.9 173 176 /5% 60,922 80,189 84,269 88,741 93,644
EBITDA 26528 29534 32414 33077 34,403 =R 1,354 1322 1322 1322 1322
EBITDAOHE (%) 24.7 245 235 218 20.7 of @l & P 27| EfRY 38,661 42,383 46463 50935 55838
3829 543 2451 1,040 416 375 TEHET|RH 2,000 15,972 15,972 15,972 15,972
Uyl 687 1,138 1,761 2411 3,078 H R SR 50,748 41,126 41,126 41,126 41,126
EE R 280 -126 -126 -126 -126 At 20,073 3,822 3,822 3,822 3,822
et Y £9 1,441 -5,283 -2,441 -1,400 -1,560 |72 8,631 8,741 8,741 8,741 8,741
ELUAATIY A 1,445 4,952 3,912 4,107 4,313 JlE S 8Y2A 0 0 0 0 0
Hol M AHLE A S A 0] 23,222 24,201 25,763 29,349 32,380 FHEA 111670 121,315 125395 129867 134,770
ASA A A H ANH & 3,902 6,014 7,027 8,071 8,004 X FFx 2 254599 275820 285075 296,851 310,809
HFSEAd &9 0 0 0 0 0 AEZ 165 165 165 165 165
g71&0l9 19,320 18,187 18,735 21,278 23475 Aoz 14,227 15,863 15,863 15,863 15,863
57+8(%) 9.1 59 30 136 103 T EtZ 0| YA A 13057 11945  -17599  -23254  -28,908
=0|AE(%) 18.0 151 13.6 14.0 14.1 ojdoiz 250,650 276,257 291,167 308597 328,210
X FFR L G2l 19232 19,532 18,642 21,162 23,344 H] X| b 3= 3 x] & 15,410 13,711 13,804 13,920 14,051
Z712(%) 90.0 16 -46 135 103 AEEA 270,009 289,530 298879 310,771 324,860
J|EtZ ol 6,987 1,188 -5,654 -5,654 -5,654 ExelF 43,783 46,086 46,086 46,086 46,086
£230|9 26,307 19,3375 13,081 15,624 17,821 e 28856  -39266  -63183  -88,094  -113674
F) K-IFRS &lA7| = WY oz 7|Ee| J|Etg A4 E 52 HE
Cashflow Statement Valuation Indicator
128 ZAH(AE) 2024A  2025A 2026F  2027F  2028F 128 ZM(AE) 2024A  2025A 2026F  2027F  2028F
HAFSORQUBHEEE 25899 30958 28,114 28,539 29,007 Per Share (&)
7109 19,320 18,187 18,735 21,218 23475 EPS 11,913 12,376 11,884 13,490 14,881
dagsolpleH Y4y 10,030 13,620 10,642 8531 6,791 BPS 166,221 180,117 185992 193499 202,397
FYRALII | 6,086 6,800 8,509 6,237 4572 DPS 1,130 2,630 2,630 2,630 2,630
SR 2| 649 653 653 614 579 Multiples (E)
YUESUARNMLEHHE 1523 4,617 4,002 4,390 4,567 PER 16.7 196 235 207 187
WEH AT (B -28 -142 -788 112 -767 PBR 12 13 15 14 14
TR ZA(B 7Y -134 7 -38 -24 -26 EV/EBITDA 114 12.0 121 111 9.9
AR Rl BIHZ L) 2514 -124 4,080 4473 4,903 Financial Ratio
EXgEoRHHEEE -13,400 7,437 616 5,752 5,900 128 AM(HE) 2024A  2025A  2026F  2027F  2028F
SRR 2 (BT 4,655 113 684 5,880 6,085 HEH(%)
RERALY L 321 143 0 0 0 ers(Alth=0l%) S7te 92.8% 3.9% -4.0% 135% 10.3%
CAPEX 5540 -12,347 0 0 0 EBMDA(ZE7|T) 57t8 28.1% 11.3% 9.8% 2.0% 4.0%
C| 2SR L2 (BT -21,076 5,077 1,205 1,145 1,088 o4 (%)
YRLESo2oABHISE 47,703 -5,245 5,754 -5,550 -5,550 ROE(Z0|Y 7|F) 7.5% 6.5% 6.4% 7.0% 7.4%
| AL BASIHLL) 1,051 258 0 0 0 ROE(A[Hi&019) 7| &) 7.9% 7.4% 6.6% 7.3% 7.7%
A2l E 7K L) -507 0 0 0 0 ROIC 34.5% 39.8% 42.4% 685%  122.9%
Ao E7HZA) 0 0 0 0 0 WACC 7.2% 7.3% 7.4% 7.4% 7.4%
J|EHZEE 1,395 -302 -2,689 -2,689 -2,689 OFM & (%)
#39 &7t 6,191 17,885 20,287 26,051 26,667 el g 41.4% 41.9% 42.0% 41.8% 41.5%
UE N 35765 41955 59,840 80127 106178 *x388 107%  -136%  -211%  -283%  -35.0%
UEE 41955 59840 80,127 106,178 132,845 0| R Al 8 189 203 214 24.1 26.9
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Compliance Notice
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