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(A3 (RIHFZF)  (R|HfF=F (%) (3) (HH) (HH) (HH) (%) (%)
2015 3,253.9 830.2 518.7 15,737 14.1 61,318 41.8 10.7 20.7 26.5 93.2
2016 4,022.6 1,102.0 749.3 22,732 44.4 105,653 34.1 7.3 18.2 26.2 54.3
2017E 4,573.2 1,154.0 787.8 23,899 5.1 110,647 34.5 7.5 18.5 21.4 58.6
2018E 5,218.1 1,305.2 892.8 27,086 13.3 134,426 30.5 6.1 16.6 21.3 49.2
2019E 59411 1,494.7 1,021.1 30,978 14.4 161,575 26.6 5.1 14.6 20.2 42.2

p——
MERITZ

merry meritz! HAXE25A



Company Brief

A2 T BA2b A& ot
2Q17, 7|cH3| 5t 287 mjEAn} gglolole 747t 1% 1,29699(+14.4% YoY), 2,85290¢
(+4.6% YoY) o2 A FAA (Folel 3,158 ) ¢} 7AIA (3,093 o)
v skalslinh ARdREE mjEAe Fu 117799 (+21.9% YoY), HIFYA
EPE 520599 (+12.6% YoY), ITZHFE 49494 (+75.7% YoY), ZH= A
H[ 2 2449194(-11.0% YoY), =kl 9 7[eEeE 4,1769 9 (+12.0% YoY) &
71 Z 330
257] 4o FE 25.2% % P = 7381 1.6%p QoQ sHaigith =
AENE/ &G0 (AR 7 +4.3% YoY S7F t/AEY (AA, A= 58
7} 25.5% YoY 7Vt & ARHAQl Jsnlg A STt s 287
7]% NAVER 94 A <182 10,5007 FFol3li=vl A7]dv] 480 57t
sttt
2Q17 AH, J|chx| 813
(SHR]: Al R) 2Q17 2Q16 (% YoY) 1Q17 (% QoQ) [ EIES (% diff) HMA A (% diff.)
ofsEH 1,129.6 987.3 14.4% 1,082.2 4.1% 1,147.9 -1.6% 1,131.5 -0.2%
el 117.7 96.6 21.9% 99.7 -4.3% 111.4 5.7% - -
HXL|AZSHE 520.5 462.2 12.6% 509.7 5.9% 529.9 -1.8% - -
ITEHE 49.4 28.1 75.7% 43.4 26.7% 47.7 3.6% - -
ZEIXAH|A 24.4 27.4 -11.0% 235 -89.1% 24.7 -1.2% - -
LINE 8! J|EIZ2HE 417.6 372.9 12.0% 406.0 2.9% 434.2 -3.8% - -
AHoly 285.2 272.7 4.6% 290.8 -1.8% 315.8 -9.7% 309.3 -7.8%
M|Eole| 305.1 311.4 -2.0% 306.8 10.5% 325.0 -6.1% - -
X|Hiz=0]2| 173.1 212.6 -18.6% 205.5 -2.0% 211.5 -18.1% 219.5 -21.1%
Xt&: NAVER, FnGuide, ME|ZZ25H 2IME|ME
2017 NAVER 278 MH
(Hed) 1216 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17E 4Q17E 2016 2017E 2018E
OHE2Y 937.3 9873 1,013.1 1,0850 1,0822 1,1296 1,1360 1,2253 40226 4573.2 5218.1
20 81.5 96.6 98.4 123.0 99.7 117.7 130.2 139.6 399.5 487.2 558.3
HXL|ASEHE 449.8 462.2 462.3 491.3 509.7 520.5 510.9 560.3 1,865.6 2,101.4 2,407.2
ITEE 22.6 28.1 30.8 39.0 43.4 49.4 543 59.8 120.5 206.9 305.2
ZEIX A H|A 30.8 27.4 22.5 22.5 235 24.4 25.6 26.9 103.2 100.4 121.7
LINE & D|EtEHE 352.6 372.9 399.1 409.2 406.0 417.6 415.0 438.7 1,5633.8 1,677.3 1,825.7
oY 256.8 272.7 282.3 290.3 290.8 285.2 281.0 296.9 1,102.0 1,154.0 1,305.2
AiEold 256.2 311.4 288.0 276.1 306.8 305.1 288.9 305.1 1,131.8 1,205.9 1,330.0
Xloi=01e 165.4 2126 194.5 176.7 205.5 173.1 199.1 210.1 749.3 787.8 892.8
XZ: NAVER, H2|X5 353 2|MZ|ME]
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Images
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Drive Calendar More ~

Goc )81@ black table

Web
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it 94

Google Shopping Ads

=)

Shop for black table on Google

BRA wihy b iy

YenTable &4 TempoBlack  Julian Bowen  Living Marlow
Chair Set Glass Dining Brescia Dining  Dining Table
£175.00 £177.99 £158.00 £399.99
Tesco.com Variety.co.uk  Beds and Fur...  Argos

Ads @

Black Dining Tables
'gos.co.uk/Dining_Tables

¥ 481 reviews for argos.co.uk
Spend £500 on Fumniture & Save £100
Spend £250 Save £50, £150 Save £20!

Sponsored ®

‘

Hygena
Savannah Stylish Black Tables
£259.99 www.made.com/Tables

Homebase Stunning Pieces From Highly Skilled

Furniture Makers At Low Costs!

Amazon.co.uk: Products tagged with black table
www.amazon.co.uk/tag/black%20table/products
Products tagged with black table. ...

BJURSTA Extendable table - brown-black - IKEA
www.ikea.com > Home > Dining » Dining Tables » Extendable tables

IKEA - BJURSTA, Extendable table, brown-black , Extendable dining table with 2 extra

Nest of 3 Tables Trianglular Black Glass Tops with
Chrome legsby Premier Nest of 3 Tables Trianglular... by Premier 3.7 out ...

Black Tables
nww.dwell.co.uk/tables

Sale Must End Sunday - Shop Now.

Free Delivery On Orders Over £99!

Black Tables Sale
www.lowpriceshopper.co.uk/black+tables
Save Big On Black Tables

1000s of Brands For Less

leaves seats 6-10; makes it possible to adjust the table size according to ...

Coffee Tables & Side Tables from £8 | Shop with IKEA
www_ikea com/gb/en/catalog/categories/departments/iiving.../10705/

| ACK coffee table_black-brown | enath- 78 cm Width- 78 cm Heiaht | ACK coffes 709. & DDD

Dining Tables Clearance
www.diningroomworid.com/Sale_On
Huge Range of Dining Tables

Mavt Nove Nalivnn

At 2EMH|0], HE|=Z5SH 2l MAIHE
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NAVER +9|7=gX| #3U
>3 d +E =2 Holke
()] 2017E 2018E 2017E 2018E 2017E 2018E
=g 4,635 5,235 4,573 5,218 -1.3% -0.3%
Fo| 1,240 1,412 1,154 1,305 -7.0% -7.6%
X|dhz=0[2] 841 943 788 893 -6.3% -5.3%
g HZ 25558 2MAME 3
Valuation - H8371 1102 §X|
(e 2017E
Lfjo|eq 23,582.1
Az st 13,343.8
2017E NP 667.2
Target PER(HH) 20.0
£ 8,400.0
2017E Ha2{Y 7,000.0
Target PSR(HH) 1.2
sYY 1,838.3
27t 0| X| F (44T 107.5
HO|X| 7Y FHX|(ER) 17.1
2ol 8,030.0
2ol MFAPHEEH 11,000.0
X2&(%) 73.0
olg gt 3,044.6
& 2192t 34,656.7
HEFHEH) 1,100,000
HARHZEIHR) 825,000
HEHH(%) 33.3%
FA(HF) 32,963

XHE: NAVER, HE|ZE=EH 2lMAIME
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NAVER (035420)
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Company Brief

NAVER(035420)

Income Statement

Statement of Cash Flow

(Mg 2015 2016  2017E 2018 2019 (M%) 2015 2016 2017E  2018E  2019E

E=l 32539 40226 45732 52181 59411  @HusHIsE 8514 1,1640 12018 12841 1,3304

HEASIIE (%) 18.0 236 13.7 14.1 139  ©@7l20/2(24) 5170  759.1 7883 8873 10155

|2t 0.0 0.0 0.0 0.0 00  REIZIFA| 1425 1457 1529  160.6  168.6

&S0 3,253.9 40226 45732 52181 59411  SEXtAAZH| 13.5 17.3 18.2 19.1 20.0

b ElfelRIETE 24237 29206 34193 39129 44463 2o =Y 726 792 2278 2768 3364

A0y 830.2 11,1020 1,1540 13052 14947 ExX&Ez H3sE 7859 9417  -6493  -5256  -594.0
AA0|UE (%) 255 274 252 25.0 252 QXA ZIHCAPEX) -1208 1538  -2240  -2352  -247.0
2849 14.2 289 54 6.3 6.7  EX{xtAte] 2AA(EI -1786  -366.8  -239.1  -207.2  -2486
B4/ | g aY -1.7 94 -42.5 426 447  WREE @ISE 59 6978 2975 238 61.0

Ity el -19.6 10.3 147 19.7 207 XU23Y 2119 -290.4 0.0 0.0 0.0

HEA LA 01 8232 11318 12059 13300 15210  AEZI} 00 11,0841 0.0 0.0 0.0
HoIMH| 8 2290 3609 4151 4420 5054 29|50} 909 9128 437 2726 3468

Y2109 5170 759.1 7883 8873 11,0155  J|x¢3E 7225 8134 17262 17699 2,042.5

XefFFxE 0|9 5187 7493 7878 8928 10211  J|gEZ 8134 17262 17699 20425 23893

Balance Sheet Key Financial Data

(HY#) 2015 2016 2017E  2018E  201SE 2015 2016  2017E  2018E  2019E

QEXpA 26394 41999 42555 46303 50826  FYOHOE|(Y)

HIURB YRR 8134 17262 17699 20425 23893  SPS 98,716 122,036 138,740 158304 180,236
EN R 4059 4754 5903 6541 7221 EPS(XIHfEZ) 15737 22,732 23899 27,086 30,978
kel 15.5 103 1.4 12.5 138  CFPS 31,081 41966 41,135 47,398 55,393

HIRE R 17465 21707 26447 31298 37076  EBITDAPS 29919 38377 40,199 45047 51,069
xR 863.8 8633 1,0359 12431 14917  BPS 61,318 105653 110,647 134,426 161,575
FERp 1033 1121 1346 1615 1938  DPS 1,500 1,131 1,131 1,131 1,131
EXFAA 4396 7969 10360 12432 14919  H{ZAUE(%) 0.2 0.1 0.1 0.1 0.1

WA 43859 6,370.6 6,900.2 7,760.1 87902  Valuation(Multiple)

REEH 16837 108039 20695 20286 20257  PER 418 34.1 345 305 266
YUK 2 0.0 0.0 0.0 0.0 00  PCR 21.2 185 20.1 17.4 14.9
HoIxdE 412.8 2273 227.3 2273 2273 PSR 6.7 6.4 59 52 4.6
REYYIRH 105.0 0.0 0.0 0.0 00  PBR 10.7 73 75 6.1 5.1

HIR 2K 4327 4371 4808 5289 5818  EBITDA 986.2 12650 13251 14849 16834
AR 1500 1500  150.0  150.0  150.0  EV/EBITDA 207 18.2 18.5 16.6 14,6
oIkl =2 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

2xEH 21163 22410 25504 25575 26075  AP|XH=0|UE(ROE) 26.5 262 214 213 202

Tted 16.5 16.5 16.5 16.5 16.5  EBITDAO|2E 303 314 29.0 285 283

THeEYoz 1331 12172 12172 12172 12172 Eilg 93.2 54.3 58.6 492 422

J|EHE 20|} 30.6 -25.4 -25.4 -25.4 -254  ZBHIEREE 0.2 0.2 0.1 0.1 0.1

0jgyeiz 30694 38102 45653 54181 63982  O[XEAHIS(x) 1446 1815 3175 3070 3348

HIX| e X2 145.1 534.9 568.1 610.1 663.0  DHEXAEHE(x) 9.0 9.1 8.6 8.4 8.6

e 22696 41296 43499 52026 61827  MUXAMFHE(X) 2032 3112 4210 4367 4520
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Compliance Notice
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NAVER (035420)

ojz gl

[ = Ry

o
59 RIESHEDR, CB PO, AIMEY &) &l HAGI0 XIf 670 7 =72 Fo{oHR] LUASLICE YAtz 20173 72 28Y &M & Xt=0]| egE E59
XEES 1%014 2R3 QUX| L&LICH FAR| ZAEM HeXt= 2017 78 28Y Sixf & AtR0| HZE 29| XIEE ER5ID QX LSLCHE K20
AME HESE 2219 ors FefotH Brest Qlon], 2f9o| 26t 2iolLt 7HIgo] Ad=RisS &2l (Zrdxt dEs| &%)
s ARe XSS EXHUH b EHe FEXSS 2Xo2 tixdHs A=RYUch & KR 4 LHEES At 2IMRIME S FHXIZM At
LAMSH 4~ Qlom MEHNOILE AHNS HHGHK| YEUCL S ARE 0I86tE 22 & At=et HEsh EXt9| 2E AFYE XHle| WHo= otA|7| HigLCh
SAST BUAME o6 12 7URE 71E B A FA vE
71 B2 RI§EZE FHIIEY AA 107 WSt FHMEZ oy SHCUSES Qo) EXtelH Hlg
FEY Buy FXIIRY A 10 BRSO +20% 01y
ST =y = x{7|=0| X| o7t WX A~ A
7l 452 Trading Buy — FH71&Y 2N 1§22 BAE7HH] +5% 0|4 ~ +20% 0O|gt i[[ES 92.8%
Hold FHIEY 2 10t BHEETHHY] —20% 0]4 ~ +5% DIt B 72%
Sell FH|1RY A 1t B ETthe] —20% ojgt o= 0.0%
Ak APIBA|E A AIEHIE e ERHIES| HEE 4 2017 62 30 7IEeR A2
. s 112t SEEXNE th3to]
T Overweioht (4 S ) 23 229 EXS3Y Hig
X =
AIEX|CiH| 35 Neutral (52))
Underweight (HIS&A)
NAVER(035420) §£AsaHZ4 LIS
FHERUR A2EA ExtolA HEFHH) =X 0t 9 HEF0F HER0|
2015.10.07 Pl EET 4 Buy 1,100,000 253 ) rixixs
2015.10.30 PR 4 StrongBuy 1,100,000 2z3 1,200,000 - R
2015.12.03 AR StrongBuy 1,100,000 U= 1000.000 |
2016.01.15 AiEy StrongBuy 1,100,000 253 T
2016.01.29 P e StrongBuy 1,100,000 A3 800,000 1
2016.03.28 j‘?:'ti'&\' StrongBuy 1,100,000 ?:,%.al 600,000 -
2016.04.07 Aejea|m StrongBuy 1,100,000 153 .
2016.04.29 R StrongBuy 1,100,000 Ass| 00,000 1
2016.06.13 JlgEz|T StrongBuy 1,100,000 U3 200,000 A
2016.07.12 AT StrongBuy 1,100,000 188| 0 ‘ ‘ ‘
2016.07.29 JlgeeT Buy 1,100,000 2&39 '15.7 '16.7 171 '17.7
2016.09.27 ey Buy 1,100,000 =3
2016.10.12 AQime| Buy 1,100,000 253
2016.10.28 Pl Buy 1,100,000 253
2016.11.23 AEy Buy 1,100,000 =3
2016.12.14 Pl Buy 1,100,000 253
2017.01.10 AQime| Buy 1,100,000 253
2017.01.31 Jjee|o Buy 1,100,000 Us3
2017.04.05 AiEN Buy 1,100,000 U5
2017.04.14 Mejge|m Buy 1,100,000 U5
2017.04.28 Jjee|o Buy 1,100,000 Us3
2017.05.31 AiEN Buy 1,100,000 Us3
2017.07.07 Mejge|m Buy 1,100,000 U5
2017.07.28 Jjee|o Buy 1,100,000 Us3
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