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KOSPI 2,477.71pt (~10.9% YoY), 2HIY 63622(—10.3% Yov), 7|El 1157 &(+15.6% YoY)= 7I=3at
EX] e ° = = -
e 1o ACH WHE AY B MHF S AWM 47|12 72% QoQ B7I5iL, 2
Z2oT T ' T — P
oAl 0 48% HIUZQ OB BNl EE el A X 19% QO HASIAC Y
SEEE 10.38% 0|2 52.8% QoQ &7Iet 154z QI5=A HE HY T BIFUCY
52;?:?@'“’* 84'000%/569&;0800?% 1Q18 0|2 iU 1RAS A AlS| 2Q18 AFMH|0| JIUEME Ho|F Z
T 24 8
=ox=(%) M 7rsshAH 2 Zo el S7t 7[tHEch 2018 mWo|2 el (2= 6x
'I"I'
oz 2 22 9 47.70 oz 3y 20| Ol J|ZEY ALHP, YEFE SO Lolnd SHiwn|
PREAIERE 6.03 =2 JHAMEIC)
= EI01= 5.03
IS E(%) HE 6HE 127
Hlo|3 DAHTo| Llo] 2C
Aot -35 67  -09 0|2, n/gEol| ol 2Ef
Clsad 48 42 82 HO|ZO| WHHHS TZES| S7I5t0] 350024 +EO2 N, 22| AMHo| 2
ARRE mefQl 71 E Dt ABAl W0|HHOIS Q= 29 ZHHZN| AIIXIZ EHAl5t Xl2|of
5 Off B SIAMA| By| 20lH7|M =11 EXAS x
. TS BICE. Oz 7ieliof 629 DA 27| 2027 1H S1t Jitiein Ex4Ep|E 2
9% - FATL(S) 3,000 Yot U7| W20l o= JHX| XHEIH Halsict HuE mo]|Fe| 2018 Ol
80 1 St FALAO 500 220219 4Z0]C)
64
48 A 2,500 E z ol o
2 | £2t2|74 Buy, A7t 107 {3
16 1 NHNRUEEHQIHEO| gt FXte|d Buy, HEFIH 10BHEE RIS, MY 7Y
0 : . — 2,000 = 3}0l XL T HLlo| A AIE|0{O T ol
s s 712 d JIRlE AR 1R D WO 540091210 ez MEEQCHM mo|E 7t
A 7Rl @m0l AX| SHA| At 2FEC
o= Pol #0l2]  EPS () sus BPS PER PBR  EV/EBITDA ROE  Efulg
CEE) (RIBIZ) (RIS %) &) (tH) () () (%) (%)
2016 856.4 26.4 12.5 639 -959 74,766 78.7 0.7 9.3 0.9 217
2017 909.1 347 16.6 849 22.8 77,006 80.6 0.9 14.7 1.1 27.7
2018E 1,292.4 83.2 128.7 6,576 1,307.2 107,878 9.1 0.6 2.1 71 28.4
2019E 1,5650.3 1125 119.8 6,124 -19.4 124,712 9.8 0.5 -0.2 53 29.6
2020E 1,715.9 153.9 148.3 7,579 28.7 138,352 79 0.4 -1.7 5.8 30.5
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NHNEEIQIHE 1Q18 4% Review — 7|CHX| Bg

(Rloig) 1Q18P 1Q17 (% YoY) 4Q17 (% QoQ) M A (% diff) | EAIOARR| (% diff)
TE=D 232.2 226.7 2.4% 2377 -2.3% 2357 -1.5% 2322 0.0%
PC 52.8 55.6 -5.0% 493 7.2% - - 50.5 4.6%
EEr= 36.7 375 -2.2% 34.2 7.2% - - 35.9 2.1%
i =EIRY 16.1 18.1 -10.9% 15.1 7.1% - - 146 10.5%
e 63.6 71.0 -10.3% 64.9 -1.9% - - 67.2 -5.3%
J|Et 115.7 100.1 15.6% 1236 -6.4% - - 114.4 1.2%
g0l 154 9.2 66.6% 10.1 52.8% 10.4 48.1% 12.9 19.2%
ANEol« 78.0 20.9 272.5% 0.7 11042.9% 16.6 369.9% 21.8 257.7%
X|Hjz=0l2} 55.0 147 274.1% -8.2 EH 13.6 304.4% 17.6 272.7%
AUAOIAUE(%) 6.6% 4.1% 2.6%p 42% 2.4%p 4.4% 2.2%p 5.6% 1.1%p
#0|9E(%) 23.7% 6.5% 17.2%p -3.7% =H 5.8% 17.9%p 7.6% 16.1%p
Xt2: NHNAEEQIHE  FnGuide, M2l 25253 2|MAIME
2fol ‘CIXL| =R’ jE2| (A=) HIA' DfE22f(Y2)
0'14-2 148 152 158 162 168 7.2 178 18.2 171 7.3 7.5 7.7 '17.9 '17.11 181 '183 '185
O L L
3 | 50 |
19|
100 A
6 i
79 150
91 200 |
12 250
(£ (G
F:2018.5.13 #2E20] €2 AY HEEH F:2018.5.13 #2E0] 22 ALY HEEH
Az: Yoy, HE| =555 d ElMRIHE Az Yo, HE|=E555H ElMRHIE
mo|Z X2, 3500 = 0|2 O|X} 4 - 38 800%HY 7|&
ESISE) 2017.11
Chake M3{2|0} uHsHE (TF)
400 ; —o—TH|0|Z & ZAXY Hgmol/22E0l 5.y W 900
2017.4 2017.8 N o".F i 800
#Mo|e z2oM  OlHAZE
300 | SHEQIE A 3% ol 2018 750 7
OFE|H| 50% &9l /) dgHol
2017.1 \ 201712 600 1
cumely SICH
200 4 2017.9 450 4
v SSGEH,
0o 110 ERle 300
100 <F 2017.7
HH
\ 20175 18t 150
2016.12 OLAE 100
|7
0 | | | | 0 T T T T T T T
6.2 "17.2 173 7.4 175 "17.7 '17.9 '18.3 '18.6 159 61 65 69 171 175 179 181
KHE: NHNAEEHQIHE H2|ZZZTH 2|MX|HE AHE: NHNAUEEQIHE, HE|XS25H 2IMA|ME

2 Meritz Research



NHNRUEEQIHE 27| &N - 1813 HThA2| A 7|0

NHN HEHQIHE (181710)

(M) 1Q17 2Q17 3Q17 4Q17| 1Q18P  2Q18E  3Q18E  4Q18E 2017 2018 2019E

U 226.7 224.9 219.7 237.7 232.2 3413 349.5 369.5 909.1  1,2924 15503

PC 55.6 49.0 485 493 52.8 50.6 51.2 54.2 202.4 208.8 2235

e 375 333 33.7 34.2 36.7 34.8 359 38.4 138.7 145.8 163.8

2| 18.1 15.7 15.0 15.1 16.1 15.8 15.3 15.8 63.9 63.0 59.7

=[] 71.0 73.8 63.8 64.9 63.6 68.3 70.6 72.4 2735 275.0 311.1

J|Et 100.1 102.1 107.4 1236 115.7 2223 227.7 2429 4332 808.6  1,015.7

I8 2175 215.0 214.2 227.7 216.8 3195 328.7 344.2 8744  1,209.2 1,437.8

QIAH| 68.6 69.5 68.7 70.6 74.8 101.0 104.0 113.1 2775 392.8 487.4

Z$+a 97.5 93.8 92.9 102.8 915 134.6 1386 142.8 387.0 507.5 607.1

R anPuEL]| 20.4 209 20.7 21.8 15.9 20.7 213 22.0 83.8 80.0 75.9

AUt 8.2 8.7 7.7 8.9 8.4 20.2 20.8 21.4 335 70.8 92.3

S| 5.7 59 5.8 57 59 7.6 7.9 8.1 23.2 29.4 34.8

J|E 16.9 16.3 18.3 17.9 203 354 36.1 36.9 69.4 128.7 140.2

Fo|d 9.2 9.9 55 10.1 15.4 21.8 20.8 25.2 34.7 83.2 1125

AZol 20.9 19.2 14.2 0.7 78.0 334 325 23.2 55.1 167.1 1480

X|Hiiz=0]9| 147 74 2.7 -8.2 55.0 26.9 26.4 20.3 16.6 128.7 119.8
XHE: NHNAEEIQIHE, H2|2EZ 53 2IMAME

Valuation - H™ZJ} 108t S%|

7= e g

b (HA3) 1,096.6

2018E 20[] (Ajots) 731

Target P/E (HH) 15.0

mHo|= (&l49) 540.0

5 IRk (2HE) 900.0

IPURE IHK| (#) 60,000.0

7|t EXfR 4t (HA3) 319.5

i (HA3) 1,956.2

HEFh () 99,083

e (3) 64,000

o504 (%) 56.3%
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[

Meritz Research 3



Company Brief

ZEEAZ Q&A

4 Meritz Research

Q

Q

Q

Hlo|3 ¢ 72 Fol&? A4dmlo| 7tayHol Ho|2 BA=|TH HzH HofLt
Lol A O]
E°1 2 T M

O
L2 A7F A2 2EA|E?

Hols 9 Adel Foli= A&H 0w 4

o] MST 7% SAEE dub exekl A 7k WA 2ol
Adel SR heA FS7 22

MST §AEoRA 35 Zol7t o€ @ A 2U2UA A QA
AA A Ha 52AL W Ao o4

O:

Hlo|3 Au|AT} 2|1 7|REAL, &£YHA SOB CIStE(D Qe fnE2
sl SF

ofg 2 4W/2E MUIAE AFPec] P 2HAR HEL?
e 8 ofelshA AHlA A, A%AoR S U 4

s ielA BRI S gole A oR fA sk MulAE SIARE 7| ZEAT &3

NEZe 458 vhEo] 59 w9
0% FES 49PE 27 HAE §E A% AUAe] Foluha g Aol
ek = Bl o gl A3 olv] A Y v Wy F

'PC 22! AH|Y oh& ol 37ISi=0 YEE AH|Y a2 Hol=2? fEE
A dEtE|D U= 2ol HY 2|

YEE wE HTE PC Wl FolA o 70%% 33shs T2 57H3lw.

E3] 1870 F718t A2 AXEA 29lo] 715

=
A AU E Dalrle 2AxE U 490l 59 Fol: BY AEH TS
ez L 9lo] v SIS Holal Qs

127150 22717 25 oF 2 H¥or & 5 9%

O HIg 3 HolD o ISt Linj| uigg FEsHH ntelx)? gof
aiAlE) 81§ e Ame?

17] Fan)s 2hd FejFeberh Aas Fofl tld B st avE s

257 olF= AR A EA Al wet 1878 T 2% 71 7R

_ﬁ
~
Ho
ol
N
XN
=)
2l
©
N
S
2
N
N
rr
=
o
[o
il
i
%
4

™
2
o,
e}l
ol
£l

5
A 0% st & wESE S7H



NHN HEHQIHE (181710)
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NHN GIE{EQIHE

_L——

Income Statement

(181710)

Statement of Cash Flow

(M%) 2016 2017  2018F 2019  2020E (M%) 2016 2017  2018F  2019E  2020F

E=l 856.4  909.1 1,2924 15503 17159 QYEE HIsE 834  -435 62.6 60.2 1116

HEASLE (%) 329 6.2 422 20.0 107 ©@7|20/Q(24) 7.1 87 1229 99.1 127.6

|2t 0.0 0.0 0.0 0.0 00  SERAAZLY| 24.4 228 253 17.7 12.3

U E 856.4 909.1  1,2924 15503 11,7159  SHIHAAR2fH| 12.6 10.7 1.4 1.4 1.4

THof 2| 830.1 8744 12092 14378 15620 SHRtE| F2 61.7 -495 0.0 0.0 0.0

A0y 26.4 34.7 832 1125 1539  Exj&g #3ss 367  -857 1229 991 1276
FH0IYE 31 38 6.4 73 90 Q&IOS IHCAPEX) -356 -84.0 -87.4 -90.9 945
2829 29.3 739 10.0 5.2 54 EXRAQLA(EI 115.3 513 -53.4 -55.5 -57.7
Za/207| %29 -13.1 96 99 -102 -105  MRYE #3sE 2792 196.2 425 55.4 57.1

Ity el -16.6 -44.6 -46.0 -473 487 KYU39 % -29.6 72.2 75.0 78.1 81.2

HEA LA 01 26.0 55.1 167.1 1480 1905  XHEO B3t 0.0 0.0 0.0 0.0 0.0
HoIMH| 8 18.9 457 441 488 629  #29 ZoHY4) 411 66.6 98.2 41 113.0

g7l=0Y 7. 87 1229 991 1276  |E%ZE 2604 3015 3681 4663 4704

XefFFxE 0|9 12.5 166 1287 1198 1483 oy 301.5 3681 4663 4704 5834

Balance Sheet Key Financial Data

(HY#) 2016 2017  2018E  2019E  2020E 2016 2017  2018E  2019E  2020E

QEXpA 749.5 947.7 10428 11,7031 12382  FZHOE(H)

HIURB YRR 3015 368.1 4663 4704 5834  SPS 43773 46,466 66,058 79,239 87,705
EN R 1132 1968 2656 2922  301.0  EPS(X[uj=Z) 639 849 6576 6124 7,579
kel 219 16.7 16.9 17.1 173 CFPS 3682 3931 122,745 62968 43,357

HIRE R 1,088.7 1,69.9 1,881 12070 12187  EBITDAPS 3238 3488 5621 6,725 8568
xR 1143 118.0 1115 104.7 975  BPS 74,766 77,006 107,878 124,712 138,352
FERp 3230 3518 3694 3878 3995  DPS 0 0 0 0 0
ERPRRA 4923 5436 5507 5579 5652  H{ZAQE(%) 0.0 0.0 0.0 0.0 0.0

PNEY 18382 21176 22865 24362 26194  Valuation(Multiple)

REEH 2676 3964 4360 4796 5276  PER 787 80.6 9.1 9.8 79
YUK 2 0.0 0.0 0.0 0.0 00  PCR 13.7 17.4 0.5 1.0 14
HoIxdE 1.6 82.0 82.0 82.0 820 PSR 1.1 1.5 0.9 08 0.7
A 214 8.5 8.5 8.5 85  PBR 07 09 06 05 04

HIR 2K 60.2 63.3 64.0 64.6 65.3  EBITDA 63.4 682 1100 1316  167.6
AR 0.0 57 57 57 57  EV/EBITDA 9.3 147 2.1 02 1.7
oIkl =2 0.0 16 1.6 16 1.6 Key Financial Ratio(%)

BHEH 3277 4597 5057 5562 6118  XP2|xH=0|2E(ROE) 09 1.1 7.1 53 5.8

Tted 9.8 9.8 98 9.8 98  EBITDA 0|4E 7.4 75 85 8.5 9.8

THeEYoz 12376 1,2376 12376 12376 12376  EijH|g 217 27.7 28.4 29.6 305

J|EFE 20| 14.2 -8.8 -8.8 -8.8 88  Z8HERHE 0.2 0.0 0.0 0.0 0.0

0jgyeiz 2626 2784 4013 5004 6281  O[XEAHIE(KX) 132 1176 1827 2469 3379

HIX| e X2 477 1513 -3298  -560.0  -699.3  OHEX4ASITE(x) 8.0 59 56 5.6 58

e 15105 16579 11,7808 18800 2007.6  HMLXHIETS(x) 783 472 77.1 913 99.8
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NHN AE{E|QIHE (181710)

Compliance Notice

S ARe ANY B AFHTX|RL Z2E A0l glaLth YAte & AR ZE S22 AZsAt #AYt glen 2018 52 14 S & Xi=of CigE

Z20| L7ISHDR, CB, PO, AMZEM S) Ll Baisio) X[t 6709 2+ 202 Eed6tX| LQt&LICH A= 20184 5% 14 ol & xt=of dgE 559

XEES 1%014 2R3t QUX| UELICL FARl ZAEM dext= 2018 58 4Y X & K=o HZE 529 XEE BR6tD UK aUchE X2

AME HESS 2019 org Hatot gtdstn Qlon, 2Fo| BEst A0[Lt 7HYSI0] MMEASS EHelRiLct (W*Xr Us3, 82%)

£ xzE EAXISO EXET Wt He YeHIZe SHo= wmes XieYUth S XRM S2H W8S YA aMRMES FHXZN b

SRMEE 4 Qlon] FENoILE AN BYEHX| UsLCE & AIRE 0[85tle 22 & Ai=et A2t EXIO| 2E AFS ARl WHOZ ShA|7| HiZUC

E2SF A o6 12 7URE J|E HZE A 2ol HIg

71 5 RNEZ FHIIEY A 1€ BREIIH FHE50 oy SHEAQUSS o) FXtolAH Hlg

FHI1ZY Buy FH7IEY A 14 BB hE] +20% 04

= 14 lrading Buy 287|129 XF 1§17t BREEICNH| +5% 0]Ab ~ +20% 0ot BN 96.0%

Zltiel 453 e ot ‘
Hold FH7|1EY AH 10 HRESThE] —20% 0|4 ~ +5% O|gt =8 40%
Sell FH|IEY M 1Nt BRETE| —20% 02t o= 0.0%

At A7HEA7|E Al RIS el ER0159 #Hats &3 208'd 38 31 J[EeR

_ = Zl2 18 S 8EXEE it

e 'i‘["H __|Overweight (HISHTH) 23 22 £X539 B8

[xl-cibl 3S= Neutral (B&)

Underweight (HIZ&A)

NHN HE{E|QIHE (181710) FASSHE LHE * HFILA CHAAIR: 1

lezj A2 Ex(_)_a NE=) [=1=15§ 1|2 %*

ES t Lo HyFt ggxt 2] 2(%) 23t & HARS} M|

EHUR Yy (#) B HnE)

2016.06.17  J|HE2Z  Buy 75000 &Y -15.5 -10.7 @) NHNOIE{EQITHE

2016.07.12  AMEIT  Buy 75000  2s3 -14.3 77 e 000 - Bz}

2016.08.16  J|YEIT  Buy 75000 U3 -16.5 77

2016.10.12  AYE2T  Buy 75000 U3 -18.9 77 100,000 -

20161110 2|¥E2/Z  Buy 65000  AUS3 -26.1 -20.9 000

20170110 Mgi=E|ZT  Buy 65000 =3 237 g9 20001

2017.0213  J|YEIT  Buy 71,000 U3 -17.9 145 50,000 -

2017.0414  AYEIT  Buy 71,000 253 -16.0 -9.0

2017.0515  J|¥E2Z  Buy 80,000  2S3 -12.5 -10.9 25,000 1

2017.0531  AgiEy Buy 80,000 US| 5.6 5.0 o ‘ ‘ ‘ ‘

2017.07.07 AMHEM Buy 100,000 US| -22.7 -17.6 16.5 16.10 17.4 17.10 18.4

2017.08.14  7|¥E2Z  Buy 100,000  ASY -28.7 -17.6

2017.10.12  AYE2T  Buy 100,000 A -29.7 176

2017.11.10  J|¥EIT  Buy 100,000 A -29.6 176

20171130 Alej=s Buy 100,000 U3 -30.2 176

20180111  AMYE2T  Buy 100,000 U=y -29.0 -16.8

2018.0209 J|¥ET  Buy 100,000  A53 -28.8 -16.8

2018.0405 Ai=2m  Buy 100,000 U3 -29.7 -16.8

2018.05.14 7|¥E2T  Buy 100,000 Sy
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