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(F4:94) 1Q25 2Q25 3Q25

L ES 27,868 29,151 31,381

vl ERE 16,047 16,931 18,166
F3 12,762 13,466 13,981

A2 3,285 3,465 4,185

o A EBERE 3,867 4,056 4,273
Z=YEA 7,954 8,164 8,942
c2C 2,227 2,275 2,506

S 4,462 4,621 4,982

e Zeol= 1,265 1,268 1,454
gl 5,053 5216 5,706
OPM 18.1% 17.9% 18.2%
Aol 4,250 4,890 7,260
NPM 15.3% 16.8% 23.1%
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FsA8 (%) 42.2%
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4,486 4,597
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1,656 1,504
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9.8% 8.8%
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7| EtH| RS 13,784
SxHEA 112,654
SR 55,219
EE PN RN 5,659
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WRESHISE 6,570
Adasdy 687
AEzxe 3 7|E 8,000
HiE S XS -1,800
J|EfIEEE -7,198
dFEE 11,899
7|x83 35,765
7|LeZ 47,664

At&E: Company Data, Leading Research Center

32,343
19,465
294
2,612
319,425
36,106
195,181
32,585
40,187
15,366
117,885
61,556
6,308
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348,000 385,000 430,000
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15,000 17,000 20,000
125,000 138,000 155,000
68,000 76,000 85,000
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20,000 23,000 27,000
41,000 45,000 49,000
57,000 62,000 70,000
40,000 43,000 48,000
17,000 19,000 22,000
347,000 392,000 447,000
331,000 375,000 429,000
16,000 17,000 18,000
2026F 2027F 2028F
30,000 36,000 43,000
19,400 24,200 29,500
13,000 15,000 18,000
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-4,500 -5,000 -6,000
2,100 1,800 1,500
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-50 -50 -100
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-9,000 -12,000 -15,000
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-10,000  -11,000  -12,000
-8,000 -7,000 -7,000
-4,000 -4,500 -5,000
8,000 12,000 17,000
1,500 2,000 3,000
8,500 13,000 18,500
-2,000 -3,000 -4,500
5,866 2,000 0

7,866 10,000 15,000
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(2Hel: A4 3) 2024A 2025A  2026F 2027F  2028F
o= 107,377 120,350 137,800 155,500 183,500
&7t 0 0 0 0 0
jESo0|9 107,377 120,350 137,800 155,500 183,500
THOfH| 2| 87,584 98269 114200 127,200 149,100
Igo|y 19,793 22,081 23,600 28,300 34,400
EBITDA 25780 28200 31,000 37,200 45000
HIYgE 2,670 3,520 1,800 3,300 4,100
OfRp==9} 1417 1,850 2,100 2,400 2,700
O[XjH| & 1,347 1,420 1,500 1,650 1,800
Hig9 434 500 500 550 600
Qe -547 -350 -300 -250 -200
A7 LESHHEY -292 2,500 1,500 2,500 3,000
7|EtH S P& 3,005 440 -500 -250 -200
MTEAIZAH01Y 22,463 25,601 25400 31,600 38,500
YoM & 3,842 5,200 6,000 7,400 9,000
g71&0|* 18,621 20,401 19,400 24,200 29,500
X[ B33 20] 19,232 19,532 17,300 23,500 28,500
H|X| 8 =3 20] 2} -611 869 2,100 700 1,000
7|EFEZEQ 4,651  -2,000 1,000 1,200 1,500
szaEo 23272 18401 20400 25400 31,000
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2025A  2026F  2027F  2028F

EPS* 11,913 12376 11,023 14973 18,159
BPS* 166,221 180,117 210900 238900 273,300
CFPS 18378 15761 19,110 22,940 27,400
SPS 66,511 76,688 87,800 99,100 116,900
EBITDAPS 15970 17,970 19,750 23,700 28,700
DPS (2§, ¥3) 1,130 2,630 2,630 2,630 2,630
Higs2AE 0.5 13 13 13 13
o 9.5 213 239 17.6 145
PER* 174 16.8 204 15.0 124
PBR* 1.2 14 1.1 1.0 0.9
PCR 113 13.2 10.9 9.0 76
PSR 3.1 2.7 24 2.1 1.8
EV/EBITDA 11.3 11.9 9.5 7.5 5.8
TS &

WEX5IHE 11.0 12.1 145 12.8 18.0
IolesrtE 33.0 11.6 6.9 19.9 216
A|HjFFE0|S 7t 92.8 1.6 -114 35.8 213
GeodE 18.4 183 17.1 182 187
EBITDA 0|9/ & 24.0 234 225 239 245
X|HjFF&=0| & 17.9 16.2 12.6 15.1 155
ROA 5.2 49 40 47 5.0
ROE 7.9 74 5.8 74 8.2
ROIC 12.5 11.8 10.5 12.0 13.5
16l 416 38.1 36.0 35.2 34.7
AelgdE 15.1 147 135 13.0 12.8
=AY ZHE -11.0 -12.0 -14.4 -16.0 -18.0
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NAVER(035420)
LR} 2024-04-30 2024-11-19 2025-02-11 2026-07-28
EXtolA BUY(A 1) BUY(RXI) BUY(S-XI) BUY(SXI)
BFt 260,000 280,000 280,000 ¥ 320,000 ¥
2[E(%)
B 40| -34.1 -26.7 -17.5
&| D (A X ZFE 7| -25.1 -17.1 3.8
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BUY (OH=p) o2 12 717 S F=7F CHH| HLf +=29E&E 15% 0|4
HOLD (5d) st 12 77t SX) =7+ ChH] Hof =2AE + 15% el
SELL (O &) o2 12 707 SX =7+ ChH| EQ| +=24E -15% 0|5t
A
OVERWEIGHT (H|=ZtH) 2 1277 LBEXTESEO| AEFAE OfH| 5% 0|4 &3] o4
NEUTRAL (&) U2 12 YEXFESEO AEF=YUE CHH| + 5% Of&
UNDERWEIGHT (HIZ &) 2= 12 7t GBXF=HSEO| A|Z+AE CHH| 5% O|& 52 of &

p ZAEMIE EXISE HIE (7I£Y: 2026.06.30)

BUY (OH=) 95.0%
HOLD (E&]/&3) 5.0%
SELL (OH &) 0.0%
oHA| 100.0%
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