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Industry Analysis

1. Communication Services A[CH2| A{2t

(1) Scene #1. Communication Services A|CHS| A{2t

A 5 10 € 1 4& 71¥e=2 MSCI & GICS(Global Industry Classification
Standard)! AAE = 7HHEIAct. Communication Services AJEIS] A4S FH072
ot o 7jEe 2 2016 A Financials AE|o]A Real Estate F-22 £2] SHAIA 4l
At oS 71 & Wste R @219 GICS A= & 1170 AEz & Hus
E5 942 v = AeE AE Communication Services AlE]Q} HEo]
Telecommunication ~ Services, Information  Technology =~ 2|3  Consumer
Discretionary AJE{o]t}.,

710 Wyt ERE O] Hglke A2 39 4He AEskl 71E AFle] AEjA
T A WS 7HATE 30k olof] mE GICS AA9] W73 11 v

= A2 Fomet A4S wot & 4= St AfHe] 8- ohaat Zr
24| Communication Services AE]7} AVLETHA] 7]2&9] Telecommunication Services
A= 2915 911 Communication Services AJE 511€] Industry Group 22 ol
=9itt 2 Communication Services AE|(Code 50)= 2 70 5FY Abgdwel
Telecommunication Services(Code 5010, ©]5} EAIAH]A)Q}F Media & Entertainment
(Code 5020, ofs} mltio]) AFdTo = /=]l

E4, Communication Services AE| W A% njcjo] AQltof ThE AlE| 9] 7|¢GE0]
HA=ISAeE, A Zo] IT AE|9] Search Engines, Social Media 12|11 o]E 7|5t
o=z 3t Pay-per—click 7]9C)E0ltE. Facebook, Alphabet, Twitter, Baidu,
Tencent, Yahoo Japan 5 Aol #1742t 7|gE0] o] 71l off thA ol &3t
IT A 9] vt AU ZEl=(Nintendo, Konami -5)%= Code 5020 of HI=|17] of
2ol IT AEoll= A H/W, S/W Tt ZE7sHA] =9It

AR, Consumer Discretionary AlE] Wof|4] mjtjo], Z&l=, Pay—per—click H|ZHUAE
Fok= A2l 719EE Code 5020 =, wtio] Atdte] HYESI Comeast,
Naspers, Disney, Time Warner, Netflix, Dentsu Inc., Toho Co., 5°]tt.

npRo = 1T Al Welld 221l Pl o]A 22 o]AMAE F9lck= Alibaba,
ebay, MercadoLibre 9} 72 7|¥9E2 Consumer Discretionary AJE|9] Retailing

(Code 2550)1] A&t

b 2ElE = ool ~(S&P)9F A~ Ele] Al u e U Y(MSCI)o] 1999 | F-E 7l AR5 7]
Folv, AElel Halo] w2} &4 AAE F74,
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MSCI 9| GICS Hix| 7HH o2

MSCI GICS MAUBT A|AH

GICS®

THE INDUSTRY STANDARD

THE GLOBAL INDUSTRY CLASSIFICATION STANDARD (GICS®)
RENAMING THE TELECOMMUNICATION SERVICES SECTOR AS COMMUNICATION SERVICES

E

GICS

11 SECTORS

24 INDUSTRY GROUPS

68 INDUSTRIES

157 SUB-INDUSTRIES

A& MSCl, K5 H

Communication Services ME{ &4 7jjzt

X2 : MSCl, Sk

GICS H[H| 7§Hof| S F@ 7| ME] HA

Sector(Past)

Sector reclassification

Information Technology
Information Technology
Information Technology
Information Technology
Information Technology
Information Technology

Communication Services
Communication Services
Communication Services
Communication Services
Communication Services
Communication Services

Company
C Di Y C Information Technology Facebook
Alphabet
e Baidu
Telecommunication Search engines T
Services (the : % % encent
previous Telecom social media, pay- Twi
sector) per-click types witter
Weibo
Vi = - :
type companies Entertainment gaming content Disney

Time Warner

Consumer Discretionary
Consumer Discretionary
Consumer Discretionary

Communication Services
Communication Services
Communication Services

. Alibaba
Online
_ marketplaces Ebay
MercadoLibre

Information Technology
Information Technology
Information Technology

Consumer Discretionary
Consumer Discretionary
Consumer Discretionary

X}2 : Credit Suisse Trading Strategy, SK M X2 :MSC, K53

A Communication Services 2| HISEITH

TELECOMMUNICATION SERVICES

TELECOMMUNICATION SERVICES

eg. AT&T
Verizon,
China Mobile

INFORMATION TECHNOLOGY
SOFTWARE AND SERVICES

CONSUMER DISCRETIONARY
MEDIA

RETAILING

e.g. Comcast
Disney,

A& MSC|, SKEH
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(2) Scene #1. Implication- ZtHRf| sto]

H 7jHo 2 Communication Services = IS the AlE|2 AFe|ujAdgict. S&P 715
20% 21t 8159 IT AE, 10% 8t ¥]%-2] Consumer Discretionary of ©]o] A|HA]
2 & qtrolw, MSCl EM(AE=) 7IEoes IT AEet ¢ #=8 J4s1a 9
th(Z 10% FHto]H, Consumer Discretionary = F 10% HI%) &3] 3|Al==
FAANG 719 & 370 ZARIt= A2 A7Ioh gash 2aketn & 4 qlck
B2 Fa3% 2, GICS 7iHo] @/4fo] 384 27oleh= ot Communication
Services A o] OJoff Mz HZUA HEo] S5k o] 1 7|0 J9 A i
EE(blurring) S oAU TRE I fel= ofw] tiAFOEI O] AlthE
S0kl QI Wt TSl igs ¢AbA o & nigslA E Zolth
= o FAHos Sojrt B A=, AHE Communication Services AE| S]]
Telecommunication Industry Group &, B4 HAT} GI&E QT Mo FE3 Hg
7} k. BAAEIA AAe wltje] 7|92 o3 AlF TAE Hol M&A S VE &
o HZYA FERL Tl o]25]ck 2016 W AT&T + EFIYUARE Q1430854
o] USD) 1 #oll& Bdurt= 89 Y AlolEelehs FAWE ARIZE Kol
0 QISITR(09 A i) o]F HA 7+ Algel: oln] e @/l Aolrh. d”o] i}
A HAYUALE 145t E FA2 Rupert Murdoch(FHE #5)9] 2249 1]
tjo] 2]FAF1 News Corporation ©] tHEZA0]11, ‘16 Hofl= Apple AF9] BRI <1
T =% Qo 224 BAIGA, IT H/W 719 9A] A% 58 WadS oy
o ZFsk ek
AT&T 7} Efd Y QI8 2hk=3t 2018 W 6 € 15 42 7|H o= Ev= Hum
tjo}(Warner Media)2 AMgS B8, AT&T MEHQJIHE thESH John Stankey
7 fuuldel CEO = AY=th @4 #vrdol= HBO, CNN, Cartoon
Network &F Z-& TV €3} DC Entertainment, Warner Brothers &} Z+-& m|tjo] #|
ZF vl AlGAE BG Zoloh AT&T-Warner Media—Warner Brothers/DC Ent.2
EER= S5 Alelt datets Aol ofof] BEo], 2020 @ 24 AEZY A
H[AQ1 HBO WIAE SAF o], o] 7|2i22hd Netflix 2812 & Jun]] o]
B2 dAd d4g dald 7Hs4do] %ol
o] & JHle 25 vt 1F 4] A¥sh= A4s 7Ithee td rlHo-84
AE SHoE @A) 3ot EAolA FA(RIE S 4= Aok &2 5d A
7R sheete A 3o njde] 1502 HHEE News Corporation 2 ©]4 Walt
Disney ¢} Warner Media 2] opge] HIth7] ofzf& wHE ZAFITE News
Corporation 2] & A2 21 A71ZAE= Walt Disney Afoll 98}, TV & A
o iAskL siAlE )l Walt Disney + 20 Al7|3524, £ AZ|2o|E ZA A,
EX AGe] A, WA 129(73%), EF(30%), Tata Sky(Ql= VHE, 30%)

S 713 USD ofl lpgirt. &2 el mpAle 7] ZgAlE Comeast & B
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A} Sky Ple 9+ 7F47ka1, News Corporation o= £7] A FOX, FOX News,
FOX Sports(5214 o]t 5u|2]|d 24dnt M&A Al9))et dAEREANY, o 4, o
BRI 5] AEANE ZEESH| E 9l

ARV 2010 @ Comecast 9] NBC HHA(100%) AR Qb= AJAE B
Verizon ©] AOL 14, AT&T ©] Time Warner <14 Walt Disney 9] Fox A} ¢14=0]|
olo] 7k 29| Viacom-CBS &% A4 (19/8/13)%f o277k 10 & S 2%
oh O] FARIA; 7F FEAGL Zobs Ao, HRE 2= AaHE o] Sojidrk

oJ30] GICS A WACERE =5 7150 o 71ed] FaT T 7 Hzolrt

0] 10 CHf &%AF Mkt. cap Rank

usD bn 0 200 400 600 800 1,000 1,200

Microsoft Corp
Apple Inc  IEEE——
Amazon.com Inc I
Alphabet Inc. I
Berkshire Hathaway Inc. I
Facebook Inc. I
Visa Inc. I
JPMorgan Chase & Co I
Johnson & Johnson I
Walmart Inc. I

XI2 : Bloomberg, SK 33
News Corporation 2| 5%, ZHE HE News Corporation: 2013 '3 7| 3}

MNews &-».f,

News Corporation

Xt : A Medium Corp, SK 8 X2 : News Corp, SKZH

21927 UIP AYE A2k CBS, 71 Viaoom 54199 1,06 Ak gl o Al u
@ “ofolel, ELTE 5 5} 3600 ol TV e} 14 Wofle] P V1o R 3o, I
el Akl ol 130 9 USD 4t ol



News Corp v. Time Wamer

Industry Analysis

News Corp and Time Warner: major entities
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AT&T L|214: 0|2, WARNER MEDIA £ 5

WARNERMEDIA

glitz’ ToONAMI OSPACE GISAT E—“-‘]

@ Q RoOSTERY<TEETH L e W FULLSCREEN

X2 : Linkedin, SK &3

Warner Media Milestone: DC Comics, Time Inc, AOL 0] 0|0{ AT&T 7IX|2| M&A History

1966  Kinney Parking Co. 2} National Cleansing Co.2] €49 2.2 Kinney National Services, Inc, 2
1967  DC Comics, Ashley-Famous 9142 vjtjo] 47 A=
1969  Warner Bros—Seven Arts 915 ¥ P55 774 = Ashley-Famous o112+
1970  Warner Bros, S =4 HAET A
Kinney National Services, S5 9 “1Z (Elektra Records®} Nenesuch Records 214
1972 Kinney National Services, Warner Communications Inc,2 A H7
1975 American Express2t $H<F 22 Warner— Amex Satellite Entertainment 2
e Az YA, TMC(79), MTV(81) A=
1976  Atari Computer 15@ o 2 £48 27 8414 ufzt
1984  Warner Commuincations—= @24} 7] E 50%2 Amex=2 55 2155t Viacom IncZE ofZF
cf. Viacom-& Paramount Pictures, 2°7d MTV S& A5H $2 1, A5 2 A= Naticnal Amusement
1990 Warner Commuincations, Time Inc €14 &5, 913 Time Warner= A} H7
1996  Time Warner, Turner Broadcasting System <142 #0854 A&
2000 Time Warner, AOLY} @ o} g2 &4 0] 093 HAL
cf. AOL-2'15'4 Verizon Communications®] 9145913, 173 Yahoo! 9} €85} Qath Inc(@ Verizon Media) & T =
2014 Time Warner, Time Inc, £AF
2018  Time Warner, AT&T] 214, Warner Media2 AT H7A

X2 ; Wamer Media, SK 3 H
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National Amusements O|C|0{ 18 Verizon O|C|0{ HBAL AOL + Yahoo!

NarionaL AMUSEMENTS ‘/e r iZ on
®CBS Vviacom verizon“

) media
P Aol yahoo!

A& : Viacom, SK 3H Xt : Verizon Media, SK 3H
Big 5 Studios in the San Femando Valley Big 5 Studios in the Hollywood
\ v
5 1 = Paramount: '+
Ui \ p ¥ Pictures.
SN T ta Mo C:iumhh )
g T Walt Disney o Pletes
\ Pictures 3 oy
s “Watner— X \
ros Universal \ Lian )
5 Hdglf!s ; N e \"\
; ¥
s vy i \l =
A& : Google, K5 Xt& : Google, SK 3H

(3) Scene #1. Implication- SEH&{ &to|

B GICS AIA MHo=r AT 7Fsst T34 ghol= Communication Services AJE|Z
7 F94%= 1T @ Consumer Discretionary 8 7|9 25 e AwE 4= it
BEA9] 70| Search Engines, Social Media Z18]1L o]F 7|§+02 §F Pay—per—click
AEF)=olt). Facebook, Alphabet, Twitter, Baidu, Tencent, Yahoo Japan 5] t
o)1 Nintendo, Konami 5 A ZE= 7|d% HYE UL o719 Consumer
Discretionary AJE]2] Comcast, Naspers, Disney, Time Warner, Netflix, Dentsu Inc.,
Toho Co., %= 73

N

l:l:l

A Search Engines £ Social Media 2 tE%+= Google 2+ Facebook ] =227} HIgF
3 AmElof gt} Google 2 AlA BEE “AARF olal ‘ARgAF oAl “Helel o] &S

i
SK’l:ecurltles 9
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Algohs 2& 532 9k’ ‘1949 99 71 A AlA Search Engine M/S 92.96% %
Aol Skt A AR Mg ot ekt 7)ol FAg ke, Inter-
trend o] THEH ‘16 19 NAVER 87%, Google 1.62%°114 ‘19d 10 9 NAVER
57%, Google 31%°& HsIE|1.oH DAUM 2 9%thE Aok Qlck? - 3 |
7F NAVER 9] A& 12 oAt Google 2HE AMNA ARES AAH o2
Holgh FUgh A= F3Ith(Google AHIA 2het Z= AlQ]) ) APFollAe] A
& A 4 9 D)ERe HhE X9 zlelel Fal nERo] g
2)Youtube /47l T Google A 4= E7F, 3)dlolH A AA §A o] ot ARg
ZF ol A4 5 BRIl ARTO 2RE] 7]QIgith

Google H|ZUA0] 2= FAs] HAMATh(98 W BackRub 22 A2 T2t
06 d Youtube & 173t o ¢ =2 JAmtjo] ZFC] A A= KAt
‘0749 dA1E miAE 7] Double Click

3, o]53l Google 9] FmjES Bn) 5
< 71=50ek o]o] 08 ¥ Google 2 w] SEC o 1l
Al&Fstol @7 §/W, QIEY, 341, wjo] 7|¥4o= elghs”S g3t GICS AA
H 24 10| 9] Yolck,

=24 1 919] 248nto] Facebook = 37| AHA} 7t 45, Ao2kg, = TS
EH07 ol 2Rl ARYE2 FYUe FEIGITE 03 @ Facemash 2 AJ2ReH
Facebook & 1 7H wiet ARUE= ASHA 058 2 770 o)de] thskt 2 9t 5 7]
ool 15sty HEEYAR WAL 06 ARE BE ARSAE = 11 |
Facebook & E}I2RRI(FA] ‘Wall) 7S EFon ‘Ho]2'E o83t 7|9 Fued
52 7FsotA it} ‘12 W Instagram <1410 ¢} USD), ‘14 ¥ WhatsApp 14(190
ol USD)= AH, 94, PIAAl E3E7k2] A9 653 nldo] 7|99 HRE 25
om, o]F 7|8te & Facebook GA] IT AJE oA Communication Services AJE=

ojxet tlEAQl Z|dow #e 4 YA H3lth

3 Google's mission statement is "to organize the world's information and make it universally accessible and useful”,
How Google Search Works, 2018

* Statcounter GlobalStats

5 9 ZAHo] AR-ZAK192 D)ol 2JaHH Naver 744%, Google 13.2%, Daum 9.6%

® CBS,NBC, ABC, FOX,CW

" The Well(1985), Theglob.com(1994), Geo-Cities(1994), Classmate.com, Tripod(1995), SixDegrees.com(1997)

P 134 ol o] AASH FaE 7h BE AHEAR S, & 8 Yahoo! ZHE] 10 9% <14 A
et



Industry Analysis

MSCI GICS MIEAY =9 Hs}

Sector Industry Group Industry Sector Industry Group Industry
2510 Automobiles & 2510 Automobiles &
Components Components
Consumer Consumer
2520 2520 Durables
55 Consumer Durables & Apparel Consurmer & Apparel
Discretionary Discretionary
2530 Ccn?umer 2530 (Uns.umer
Services Services
Retailing 2550  Retailing
Internet
asip  Oftwered 451010 Software & asig oftware &
Services Services
Services
451020 IT Services 451020 IT Services
i 451030 Software 451030 Software
45 Technology Technology 4 Technology Technology
4520  Hardware & 4520 Hardware &
Equipment Equipment
Semiconductors & Semiconductors &
4530  Semiconductor 4530 Semiconductor
Equipment Equipment
Telecommunication biversified Telecommunication Diversfied
5010 N 501010 Telecomm. 5010 501010 Telecomm.
Services Services
Telecommunication Services Services
Services Wireless Wireless
501020 Telecomm. 501020 Telecomm.
Services 5o Communication Services
&g MsCl Services 5020 Media &
Entertainment
Interactive
Media &

Services

A& . MSC|, SK3H

Sector code 50: Communication Services 2| Hierarchy

Sector Industry Sub-Industry
50101010 - Alternative
$ g Carriers*
301010 - Diversified | 50101020 - Integrated
: Telecommunication Services
5040 wervices (Definition update)
Tele_communication
Services . 50102010 — Wireless
501020 - Wireless T bl .
Telecommunication ‘elecommunication Services
Services (Definition update)
50201010 — Advertising*
(New code)
50 - 50201020 - Broadcasting*
oo 502010 - (New code)
g:r"\',‘i’;“s’“ca"“ Media (New 50201030 — Cable & Sateliite”
(Name change) Industry & code) (New code)
50201040 — Publishing
5020 — Media & Lmt;)ode & definition
Entertai -
50202010 — Movies &
g‘rz::ft;:z) 502020 - Entertainment (New code
Entertainment and definition update)
(New Industry & 50202020 - Interactive Home
code) Entertainment (New Sub-
Industry & code)
502030 - Interactive | 573010 _ Interactive Media
Media & Services :
(New Industry & & Services (New Sub-
code) Industry & code)

*No change in definition

A& MSC|, SK5H

I
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Social Media M/S Worldwide

Google Search Engine M/S Worldwide
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I : statcounter, SK

52

I : statcounter, SK

Social Media M/S China

Search Engine M/S China
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Pinterest
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A2 : statcounter, SK 5#

A2 : statcounter, SK 5H
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MSCI GICS IT AlE{ L Sub-Industry 25 O[E 3 =

September 28, 2018)

451020 IT Services

451030 Software

45102010

45102020

45102030

45103010

45103020

45103030

Sector Industry Group Industry Sub-Industry
Internet Software &
Information Software & Services (discontinued ) . . .
4510 . 451010 . 45101010  Internet Software & Services (discontinued effective close of September 28, 20
Technology Services effective close of

Companies developing and marketing internet software and/or providing internet services including
online databases and interactive services, as well as companies deriving a majority of their revenues
from online advertising Excludes companies classified in the Internet Retail Sub-Industry

IT Consulting & Other Services

Providers of information technology and systems integration services not classified in the Data
Processing & Outsourced Services Sub-Industry. Includes information technology consulting and
information management services,

Data Processing & Qutsourced Services

Providers of commercial electronic data processing and/or business process outsourcing services.
Includes companies that provide services for back-office automation.

Internet Services & Infrastructure

Companies providing services and infrastructure for the internet industry including data centers and
cloud networking and storage infrastructure. Also includes companies providing web hosting services.
Excludes companies classified in the Software Industry.

Application Software

Companies engaged in developing and producing software designed for specialized applications for
the business or consumer market. Includes enterprise and technical software, as well as cloud-based
software. Excludes companies classified in the Interactive Home Entertainment Sub-Industry. Also
excludes companies producing systems or database management software classified in the Systems
Software Sub-Industry.

Systems Software

Companies engaged in developing and producing systems and database management software.
Home Entertainment Software (discontinued effective close of September 28, 2018)

Manufacturers of home entertainment software and educational software used primarily in the home.

K& :MSCl, SK 5
Z* : Red indicates name, definition or structure changes in 2018

MSCI GICS Communication Services AlE{ A1

Sector Industry Group Industry Sub-Industry
Diversified
50 Communicatio 5010 Telecommunicati 501010 Telecommunication
n Services on Services Services 50101010  Alternative Carriers
Providers of communications and high-density data transmission services primarily through a high
bandwidth/fiber-optic cable network.
50101020 Integ Tel icati i
Operators of primarily fixed-line telecommunications networks and companies providing both wireless
and fixed-line telecommunications services not classified elsewhere. Also includes internet service
providers offering internet access to end users.
Wireless
501020 Telecommunication
Services 50102010 Wireless Telecommunication Services
Providers of primarily cellular or wireless telecommunication services.
Media &
5020 Entertainment 502010 Media 50201010  Advertising
Companies providing advertising marketing or public relations services
50201020 Broadcasting
Owners and operators of television or radio broadcasting systems, including programming. Includes
radio and television broadcasting, radio networks, and radio stations.
50201030 Cable & Satellite
Providers of cable or satellite television services Includes cable networks and program distribution
50201040  Publishing
Publishers of newspapers, magazines and books in print or electronic formats.
502020 Entertainment 50202010 Movies & Entertainment
Companies that engage in producing and selling entertainment products and services, including
companies engaged in the production, distribution and screening of movies and television shows,
producers and distributors of music, entertainment theaters and sports teams. Also includes
companies offering and/or producing entertainment content streamed online.
50202020 Interactive Home Entertainment
Producers of interactive gaming products, including mobile gaming applications. Also includes
educational software used primarily in the home. Excludes online gambling companies classified in
the Casinos & Gaming Sub-Industry.
502030 Inter.active Media & . . .
Services 50203010  Interactive Media & Services

Companies engaging in content and information creation or distribution through proprietary
platforms, where revenues are derived primarily through pay-per-click advertisements. Includes search
engines, social media and networking platforms, online classifieds, and online review companies
Excludes companies operating online marketplaces classified in Internet & Direct Marketing Retail.

XHE :MSCl, SKEH
Z* : Red indicates name, definition or structure changes in 2018

S
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MSCI GICS Consumer Discretionary AlE{ O|C|0f At W,

o
2 Hy)

Sector Industry Group Industry

Media
Consumer (discontinued
25 Discretionary 2540 effective close of 254010
September 28,
2018)

2550 Retailing 255010

255020

255030

255040

Media (discontinued
effective close of
September 28, 2018)

Distributors
Internet & Direct

Marketing Retail

Multiline Retail

Specialty Retail

25401010

25401020

25401025

25401030

25401040

25501010

25502020

25503010

25503020

25504010

25504020

25504030

25504040

25504050

25504060

Advertising (discontinued effective close of September 28, 2018)

Companies providing advertising. marketing or public relations services.
Broadcasting (discontinued effective close of September 28, 2018)

Owners and operators of television or radio broadcasting systems, including programming. Includes,
radio and television broadcasting, radio networks, and radio stations.

Cable & Satellite (discontinued effective close of September 28, 2018)

Providers of cable or satellite television services. Includes cable networks and program distribution,
Movies & Entertainment (discontinued effective close of September 28, 2018)

Companies that engage in producing and selling entertainment products and services, including
companies engaged in the production, distribution and screening of movies and television shows,
producers and distributors of music, entertainment theaters and sports teams.

Publishing (discontinued effective close of September 28, 2018)

Publishers of newspapers, magazines and books, and providers of information in print or electronic
formats.

Distributors

Distributors and wholesalers of general merchandise not classified elsewhere. Includes vehicle
distributors.

Internet & Direct Marketing Retail

Companies providing retail services primarily on the Internet, through mail order, and TV home
shopping retailers. Also includes companies providing online marketplaces for consumer products and
services.

Department Stores

Owners and operators of department stores.

General Merchandise Stores

Owners and operators of stores offering diversified general merchandise. Excludes hypermarkets and
large-scale super centers classified in the Hypermarkets & Super Centers Sub-Industry.

Apparel Retail

Retailers specialized mainly in apparel and accessories

Computer & Electronics Retail

Owners and operators of consumer electronics, computers, video and related products retail stores.
Home Improvement Retail

Owners and operators of home and garden improvement retail stores. Includes stores offering
building materials and supplies.

Specialty Stores

Owners and operators of specialty retail stores not classified elsewhere. Includes jewelry stores, toy
stores, office supply stores, health & vision care stores, and book & entertainment stores.
Automotive Retail

Owwners and operators of stores specializing in automotive retail. Includes auto dealers, gas stations,
and retailers of auto accessories, motorcycles & parts, automotive glass, and automctive equipment
& parts.

Homefurnishing Retail

Owners and operators of furniture and home furnishings retail stores  Includes residential furniture,
homefurnishings, housewares, and interior design.  Excludes home and garden improvement stores,
classified in the Home Improvement Retail Sub-Industry.

A& MSC, SKEH

Z* : Red indicates name, definition or structure changes in 2018
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2. Zuckerberg: “We Run Ads !”

(1) Scene #2. We Run Ads !

nt= AW I(Mark Elliot Zuckberg)= 28 Facebook o84 7HIHE F& AFdol
thell 578 ARt o] m] &3] HE2]o FAFh(18/4 4 ‘16 A 1| thd Al7]of
Cambridge Analytica(CA, F8EE1Z] ofd2]E]7hof| Facebook AFHEAF HEE Hefal
Edn oA s ARBARECA B AAEY B Hol3 w4 Al itk 9
= 0|3tk AAH I v A HARSIEEI AFR1UE]] SFE HEEle] &4t
of /IR & Agolm 1 Aglo] E]loAl S Hel T AE F|gt
(Weaponizing the Information)” 2J2-& F<13ict.

AT 9193] FEYEE F AT AARINA g HERE E xR
o S0l AolE itk Chuck Grassley 2JY(F31d, ofo]oehe & Hjgto]&o] 2t
S]AF AOL 7} Facebook & 2510 Ew3h=t ol Facebook o] &4 AAE HE
Thl ARoleke Z1dh ZQIE Y & oh2 o4 Facebook AFSIARRI WhatsApp ¥}
Facebook Messenger & 2514 & sl7|% ! Dick Durbin oJ¥(RIS, L]
of)o] mefoHA|He tigh e H2H AR IS GHA e YIIATE FA
ds] ol & 1 7F AAMINA FPE HFe] 2 HE AUEelA= Fofort
k. o Facebook F7H= 4.5% /&% nitste] 2 W] o 552 71530t
o ofte] AHS FHAFH GA] Orrin Hatch 23281, FEDS] AL} ofof tigh A
A 10] HHo|3itk. Hatch 092 ARSAZF AHIA H-8-5 Z]E5H] ¢+= Facebook
o] ofgA HlIzYA RES FAISh=A] AT, AAM 1= tha ofo|glrks HHO

2 A oo gite ot “We run ads!”

¥ Weaponizing the information
10 “Mr. Zuckerberg, amagazine i recently opened came with a floppy disk offering me 30 free hours of something
called America On-Line. Is that the same as Facebook?”

U k=gl o] A WE T EU QUH R B EH(GDPR) Sk Fo 2 2AFE 1k

9
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Facebook 8 H 7 4Tt A[2X} 7{QIHHE Q& ol

Up to 87 million Facebook users

Had their data exposed by

Y

Facebook

Exposed raw data of up to 87 million profiles to...

l

Cambridge Analytica

Political consulting firm

Worked on...

|

| 'l'l Trump campaign

= : voxcom, SK 53

2018/4 HE3], 013 M7t 10| Holsk= AI92(Orrin Hatch)

FACEBOOK CEO MARK ZUCKERBERG TESTIFIES BEFORE SENATE
NS v

MR, HATCH

X2 :NBC, SK3H

03 XAHH1O| EHH, “Senator, we run ads.”

“Senator, we run ads.”

Facebook CEO Mark Zuckerberg'’s response to
Senator Orrin Hatch, when asked how the
platform sustains a business where users do
not pay.

RN
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(2) Scene #2. Implication - ZtH®Y &to| Facebook 0| 7|CHEIC}

A& Facebook 9] A& HiF-2 Falo|A WAYstaL Frjz| HIFo] of 45%F 2t
A3tct, Ad 715E Facebook W& 558 o He| 5 FaHiEdo] 550 of(mHtdgar
504 9)), A4 9 7]ep F22 oF 8 o geo] Etojrt.”?

Facebook & &7 oF 300 9 Fo g7} theet sk} S350l 7l FaHlE
Y3l Solrt. o] Zo] Facebook oA 2@t B]IZYA HEls Hofeh 21 Aasid
HF 11 dofl 3H Timeline -2 Newsfeed 7]'50lth. Tt A7Afjoli= this] HAE
915 Newsfeed OJEEE W41, Bt 28 &2 StoriesAR/ Y E Tl 2
SHE Feskal It} Facebook Stories ©] DAU &= Instagram Stories 2F FARRE 5
Y $E7kA] ek AEiTh S, 2o 52 29 Instagram & 4% B 7t
ot} ZAARI o|AMA FF 02 A= PATh

Facebook 2 %1%t GDPR (General Data Protection Regulation) 5+ #=igt FTC(
AL E3]) 2gao] 30 ¢ USD ol AT Ao= oisto] 21t 1 27] 33+
= AP oo w2t 1Q19 wiEY 151 o G (+26% yoy), FU 33 AL(-
39% yoy)E 715k T2t olet WAlE DAU, MAU 7} AdE7] tH] high-
single AZSE ARAIE 715, B2 9 AL G0 9] A RHES w77 5
ot} 3] &, I=UAof, deji T Ag= FAHCE A5t o8t A& /49 &
ofck M 2t 7/25 WA 2Q miEHL 169 o ZE{(+28% yoy), L 46 o (-
21% yoy)= FTC 50 ¢} gz} Hgo] ggxo] 2 £7] 20 o E2)7} =& ¥t =3
th(1 271 9= 309 22D ofd Hlg AA Al Y dds7] tH| 13% 57t
g Eolth. MAUQ4.1 9%), DAU(IS9 )= ke, Y, Zewe] Agles 7}
8% S7F3Ir! ARPU 9A] Hde7| thH] 18% 743t 7.05 2215 71530ck

T}E0], Impression & H27|9} FUS dES o 52 AdE7] 33%4 371 o8
7I9FO & Facebook o] AMA(MEIZH0]A)2} Instagram Explore ¥ a1, A]ofjo]
B Zd= g1 9 4§ 5o] Mz RHEs ST Zolth Y 10 925 9ol
Sl= Instagram("d3 2t Kevin Systrom, Mike Krieger)-= A sl 100 9t 44 &1}, o0&
off SHAIEIL 752 Edskal 1,000 ¥ fA1E SHoks 7|8 ERCE (12 W 4 9
Facebook ©f 10 ¢} g&fo] QlH & A= MAU 7 10 o7 oot ‘154 8 €
718 AR AR Aofo] ARRA[HA FA 7150l EYPEUY T ¥d RHHNY
garnfzEo] oF 6 o golA Ay oF 30 JEH 2 5l oY AT, Instagram 714

7HlE EEHI 71 oF M9 geiE Stk (Facebook A7FE 5,130 ¢ €2

12 [
N

2 gamE 3wkl H)5E 1014 (59%), 1Q15(73%), 1Q17(85%), 1Q18(91), 1Q19(93%)

B 1019 Har miZEol 149 o] B|(+264%yoy), L F TR 139 ¢ E|(+30%yoy)

* 1Q19MAU 238 9]'§(QuQ5 71 5 W7y Z7h), DAU oF 156 ], ARPU 6.42 21(+16% yoy)
B oA AlE 119 g F7} g oR $m0]9] 26 9] T (4% yoy)

*® Facebook, Instagram, Whatsapp, Messenger 4 7]} A1H]2~ &4F A] MAU 27 21

|

-
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>
Facebook OiEY, HYH

o[ Ei

=

CEO A#H 19 7|24 Hof= tha w87 2t “Its OK to break things, to make
them better.” ©] -2 M2tofA] Facebook = 7712141 a7 E(hackathon) & FFs}
I AAHTE HIFESE JAYE0| ofet WrpEN A A A Z2HES ot
Pt vt 3 AT AaR7t TR0l A7) Android+HOS 2HFI OS AA)
ol Facebook <& olof] & olZjAlold 719 F skl Zloltt. wheb AAH 1
£ A2 At AT 36t 27 ZHl=et XR(VR+AR+MR)*9]
SFO= 7FsT Aoltk. 14 Wk 20 Age] 2FHA VR & 5Pd Ak o] i
ol 8~10 | Fofl AlgAle] YgE 2EHo ol Fh71AQ] Fgke ARt 1 Atk
2helgls FEFrk= Yol Aol ‘15 dof| 100 Ze] 450 44 7]10] VR &
ZAI5H olo] ‘16 W9 @EdA Rift(eF 600 E7], OLED)7} ‘19 | Rift S(2F 400 &
2, LCD)Z Yadol=sgla 53y HMD ‘17 | &2 Go of olo] 19 W
QF2 Quest 7F FAIH AT

E35], F8 2019 ofA] ¥ EH Oculus for Business = 7|9d 7= REZ AlZEw 1) VR
$4 Edlold EE<] Osso VR 2] &d Gt 45| 15,000 THEVE] &g
Z0]11, 2)Walmart @4l 17,000 o1 7}19] &=~ Go 7} Hi2|E Agfolct?

>

Facebook Valuation Trend

USD mn
60,000
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40,000
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10,000

o
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MSales WOP X
55,838

WP/t mP/B
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80

60

40

20

2016 2017 2018 2014 2015 2016 2017 2018

Xt= : Bloomberg, SK 5#

18 SK z#

Xt : Bloomberg, SK 5#

Y 2 ESo] LUl AN APL 15 58 93] FHsHs ZRAE oE

¥ XR(eXtended Reality), VR(Virtual Reality), AR(Augmented Reality), MR(Mixed Reality)

®® Head Mounted Display

2 oFeryt ER A0 48RS olyw Google ] Daydream, HTC ] Vive Business Edition, MS ¢ 2
2z 7|9 7] 5] Sith
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Facebook HEH DfEH|S EZIE (91 %)

100

9.8 103 9.7 9.3 9.5

80 17.5 17.5 17.6 16.3 17.8
80
40
20
0

1018 2018 3Q18 4Q18 1Q19

BUS & Canada M Europe Aisa Rest of world

K= : Facebook, SK Z#

Facebook Active Users & Average Revenue Per User (£t A B usD)

H1019 mM2019

238 241

MAUCH ) DAUCHE) ARPUUSD)

X2 : Facebook, SK &

0] F8 A40(C|of 3 KM AH|IA MAU Facebook 2| XIZ|A} Instagram / WhatsApp
mn
2500 -
2000 -
1,500 -
1,000 -
500 -
0 -
£ = 2¢p 3  § 3
s # &2 & & 8§ B
2 = 3 7 3 = =3 2
~ 3 9% 3 -7
XE: Z AL SKEH K& : 2 AL SKEH

|
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Facebook M&A History

Q2R Q=2 |Y HZ=L A Iia U WUSD mn)

11/3 Snaptu Mobile App i 70
12/4 Instagram Social Media{lmage/Video) 1,000
"12/6 Face.com QIO ZEE 100
"13/2 Atlas Solutions 211 100
"14/2 WhatsApp oo oA 19,000
14/3 Oculus VR VR SHESI 2,000
14/8 LiveRail Video Ad. Tech 500
"18/7 Redkix e ATEYY 100

XE : Facebook, HZ27|AL SK ZH

Instagram co-founders: Systrom & Kreiger US. Teens 22121 EHE 0|8 H|g

EUsed by B Most-often visited by

Youtube
Instagram
Snapchat
Facebook
Twitter
tublr.
reddit

X2 : SXSW, SK 33 K12 : Pew Research Center, Statista, SK &

20 SK z#
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Facebook 10yrs. Roadmap

facebook

10 YEAR ROADMAP

WhatsApp @
Messenger ° LANGUAGE )|  REINFORCEMENT LEARNING
GENERATIVE NETWORKS Al DEVELOPER TOOLS
Search Workplace @ Virtual & Augmented Reality Q

SOCIAL PRESENCE OCULUS PLATFORM

o
Instagram Groups g Marketplace H i )l pcvR )| ARTECH J STANDALONE VR

Facebook

X2 : Facebook, F8 2017, SK 53

Oculus Rift S Oculus Quest(SHE)

A2 : Oculus, SK A X2 : Oculus, SK &

Oculus Store Facebook Spaces

2

360 Photos

o

3

360 Videos

Platiorm VR

K& : Oculus, SK 3 X2 : Facebook, SK &

.

SK ,.:ecurities 21



Analyst Z8M yongsuncho@sks.cokr / 02-3773-8826

Oculus Venues - sports Oculus Venues - concert

Bring your couch
to the front row.

P NEXTVR

X2 : Oculus, SK 33 X2 : Oculus, SK 32

Oculus Research Oculus for Business (Subscription Model)

! \ o9
n.~.l

\. i{][{UlUS RESEARCH

A& : Oculus, SK ZH K& : Oculus, SK 53
Oculus for Walmart Oculus with Osso VR

X2 : Oculus, SK 3H X2 : Oculus, SK BH
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B

Bitcoin vs. Libra

Closed system and

Open system highly gatekept

Centralized (the Libra Association)
Decentralized (not controlled has a large amount of control
by a single entity) when it comes to the digital asset
and its usage

Isn’t backed by any assets The Libra Reserve - areserve
other than itself of real assets for the coin

The value of the coin is tied
to national currencies
and other assets

Not tied to any government
or fiat currency

Will run on a permission
blockchain—miners need to
seek approval before mining

Permissionless—any miner can
start mining at their discretion

Xt : We the cryptos, SK 5H

(3) Scene #2. Implication - StH&Y &t|, Google 2 0{415| ZA}

Facebook & ¥ 7] & ok= g9 Z1 259 1 9= Google ©]t}. Google & ||
1018 efl 230 of 2ol Dok mi= HAE F2L AP SAJAL 540 o 2219 =

S
g Ay ozie vgy

e

3

=4 Oxd F2 40%E AR 7P 9] g2
At Google ] Web crawler(Googlebot) = Z21HolH 2pFshd wHoz

Worldwide Web & 45} HjolelE X4l AJHIZ FAIRIE Web crawler & A==
AOIEF 21 7]E Afo|EQ] BZARYE 78Alslo] HARE-S AAdsto] Kt wheE A
2 95} o]& <ldAlsttt Web crawler = A)E(seeds)2l= URL BAE A RE 5lo]
HY3F IAetal 734loh ohA] WES oj¢} tiEo] T shte] siAlA RS At
o|E AfAPlA AAES FofFitke Holth o]& v “HAEA] ok A E Y
t}. Z} APlE &A= Google ©] Algdk= Webmaster & ©1-851] Google ©] 013
Sk AEFY AR AR 242 AAo] Zhsoit 359 8% 2 AR 7ksot
™, o] 22 Hgke ¢ U2 HAANE ol B GARIE] U o= AleE
k.

Google ©] Web crawler 7} Bthet AHE 2HMFH Google o] A4 dale]&2 A

]

8719 w249 A ASS 9] 2 EolA thal J1A) e B89 Google 3

=

[¢)

S
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24 SK z#

7 Al2dlo] ot E WA w2 A AHE LM AFE 4 s 4+ A
o] 7o AulolAE A Aol A2kl AHgAPE Yok HEE 2he & =S
AR o171 ARAH Yok HEIE FAJMA F, ARARA ofF AHE AT
A Ashe 2ol th vl 7] 84t 1) Tol 240 Google 2 AigIofA ofd o
5= Zopor shea] siAfslr] 9t o] RES =, HA 7S shAslL Ak
20 Ol et 2) o]z B Aot llEH Google FarelEo]
ARl et Ao|2lE 2ol slig 7Tt of® fA|e]l duht A5 BAE=A]
A, 244 dolEe wAlEd AlLde] Pge o & SR Ao 1Y

Hlof ZgHrh” 3) Felxo] 4 FH= A, wolA AR S HIER 4

& Bojgirk, 4) Wol9] BEE: Ao|Er} SufaA) BAREA, BE 71719 £
ol A AAEIHEA, 25 AR AYTAS Beke] W7 1EL AllE 2fo]
A ] g 5) Bl mefbl: g2l Fsk 91, A FolE eps)
A AUS BEolo] AgA 22w A 8BS TN B ARL AolE 47

ot

gt il Afshe Aol F 15%= 71l e AR o] gle Adelth &

W g 5f E2tellRt Google AAell 3,234 7]9] 74 ARete] ER=SITh o]Ao] vie

Eo] [giuolrt. o] 22 s Aot 27 Google TH] Egleielo] glrt. tha
29l Z1o] ‘12 ko] AE <l Knowledge Graph th. 10 & 7FA7F W= AA] <&, 4
N

2 ARz, 500 9 7l ool ¥A DB 2 HEE E ohE F41 AR/l Google &
Y2 ARgARe] Aol s daElEe AA AfelEAN Ze g B 0w
Aot ARl 918 HH, ®3, URLS B&3th 11 9] £4 AMolrl me=
2] et 7P HSe wokld 9 ¥ 4 e AR B Edl= s
T 3k (Google A7) TS 2Fo2 A ¢ grdsEolzRt Google of 2Jal ]
+ /Mg AMo] At FAs] grk ol S0l ARAPE FAEME ol e
Google & 3l F47t 23t AtelE Fa7t BB Qsithe H& ARG dick &
drag 2 B4 7153 A28 BET

AR BEFE Fal(Ad =2 Sponsored 2hlo] F2g)= ARGANS] S2lo=

F2177F Google ollA] B8-S #l=gth. E3F Google & AFEAF HlolElE 285l WA

]

file

Ho

2 A Ao7L AL, BB v A4 o] ARE B Sk o7k ¥ o]
7L B AAE FR=E A3k AE Alshs 7] 7IEE AMskL )Tk

2 Qo)7L 7191=E W3] ol Tt At ol s19l=e) Ald AR, Fg 2
< SRS Tkl YA, AAofeh 2 Qo2 2ol gleA] et

% Google 212|514 Alo]E9] pagespeed & 1123 Aojehs ARIE WAA] H45)7] 67
2 A9l 18 1 Yol 114 §r}(PageSpeed Insights, Webpagetestorg 9+ 242 71o| =91 & A%

% https://googleblog.blogspot.com/201.2/05/introducing-knowledge-graph-things-not htm

% Snippet. AAHE 7V AxFiE, 7)Ao, BlAES] B
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SOttt ol9t T2 AR FA UX AlE 7IHEo & Google & &Zoll= AZRF FaL
o1& FEot Utk Google AIFAF Alphabet 9] 2 #7] wiEH 3266
USD(+26% yoy), 7L % 1 tlzo] 2809 o USD(+24% yoy)ol 1 AA% A 1HE
ol Sehos} kel Sleh vhEo] 443 @ USD(+37% yoy)olch

How Does Google Search Work?

o
CRAWLER INDEX SEARCH ALGORITHM
An automated browser that views Stores records of all pages veiwed Used to sort through the database
your web pages and strips out the by the spider, when you click of spidered web pages to find
htm] text content “search”, it is this database that is those that are most relevant
being searched

Xt : Google, SK3H

Google Webmaster Tools Google Ad Settings

your Google ads

You can control the ads that are delivered to you based on your

Google Account, across devices, by editing these settings. These
ads are more likely to be useful and relevant to you.

G o I e Your interests
Music & Audio Computers & Electronics Travel
v

Webmaster Tools

/—\’\/\"\——/ Your Google profile ’

OO0

Age

Gender

X2 : Google, SK 5 X2 : Google, SK 5

P ARAE RS YARIE 715S B ARZNE 7|8 FEshs HHoR A%
7 520) 329 USD 2 2157 93% tagied] ol BU7F QFERol= A g ARG §)
& 3t 507 2 USD ] HEEISL7] witolct.

8
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Cookie Z89| 7|2 Oi7LIF

2. The server generates the page.
It can access all cookies sent on
the request, and can add a cookie
of it own to be included on future
requests.

1. The browser requests page
from server. All cookies *in scope”
will be included with this request.

3. The page loads in the browser,
where JavaScript can use all the
original cookies, plus any new
‘ones added by the server.

X2 : Analytics Demystified, SK 5

Why do we need Cookies?

Why Do We Need Cookies?

ﬁﬂP
Ana )
5
M HTTP (Hypertext Transfer Protocol) .
John &
HTTP *Internet Browser and Web Server

communicate trough HTTP protocol which

M is stateless
*Often we need to maintain state on the

server-side (user identity, preferences,
shopping cart, activity, etc)

*One method of maintaining state
between HTTP requests is using cookies

Peter

XI2 : ap webco, SKZH

26 SK &
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Google Search Timeline

Search ©-
Timelineg >~

R
Registered
googe.com L

Xt : Google, A Medium Corp, SK 58

ol

(4) Scene #2. Implication - M|gH&Y &to| 417|=2 HA| Alphabet

Google = 21 15 | tithA Q1 2tz w2 Taisial 11 o] AAA| A7Ed
o] 21l 7kF Z715ic}. AF=3|AF Alpahbet Inc.& &5kl 2FSJAER Google, Nest, X,
Capital, Deepmind, Fiber 52 & o]t} Google £<19] 7Fx|e} #Fs]at mullgo] vl
7F=lo] ‘16 9 28 AlA| A7Es 1 91(FA] 5,680 & USD)oll et v g, Hd &=
ol¢] 7|& 224 4 flof B} 2, 05 W Paypal A¥Ee] T FH
Youtube & ‘06 W Google ol Q14=%31e.(16.5 9 USD) 22 3l 11 ¥ Youtube 9]
HEA S 2,500 S dolala 079 =71 dA|st AHAE AARICES (09
479 g2 A9 Youtube = 24 581 109 714 SAF Ag=|giey

Youtube &] G4 A 7]&-2 Adobe Flash Player @F H.264 A+ F91S 7|Hto 2 &}
2 HTML5 Edjolojet WebM FE-S 2| ¢sto] 2kAS] 4 Haper E&l1gloly
FulS ddo] Hje o} AX|sfof Y A 7)at vlusie G4 F4 2ot 27
the o] EFHo|t? o]Hom AVI, MPG & URE AR AflEZ} U9IA]
T AH Sofl Egfy Ffo] Mt ARgAF PC AKFE 58307] thitel Y=tk &4
Pk Youtube = G HUREI} vl &4 B A== ZHlEe ASFERE

UHD, <{IEfHE|E ofiymo]de] 360 = /7M1 trfsltt. Flash Player & ARdh=

e o

[

B yags, vl 2eka Zae ol ojgglo} AR A9l QTN AFNEL §
o] AH| 2= 08 AHE] A2,
B oz Ak Zala] FOAFLV)CR WakE|o) ABmuele] A4, 2% 25 Zeel, A o]

Oy
o[} #lo]E %13 300khit &5 AAEE 4K B HEE/IAELY, 8K 9 dE==7} 7hssith

I
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Analyst Z8M yongsuncho@sks.cokr / 02-3773-8826

28 SK' &

G ERB0] 5o Ao Het Fa A9, W2 A EeE,
g Zelx 5 ko g TEfEQlT Youtube & Google o 914E]o] A7t 7171
ShEA %11 1o @%?EE} Youtube = B3t gfoldA vlE EAIE Tolr]

T
Y

13

Bl
Wl VP FulS A= &gslo] 2 F4 Aol
glo] EH@‘L 1*7%}1 H1g-S s 4 Qldeh Eet 14 | wyE erjo] ket
o|ZE AR&A} ZA19] Youtube A E2 ] tjFA AHth, 281= Loudness 7]-
0dB o3l 7% wHete]2E 218, Eelolold] 7l &8el 100%Y o A4 &2
EE2 51%= WotA FHlznit Helg HEEZo] ot olE 0] Officialpsy A4
New Face M/V 9] 9 92 Loudness 5.9dB & =Hao] 27} 2-gxjo] A=},
Youtube 2} 7H 1225 AVdE ‘11 @2 Fa37F E7|Fo[th Y o] A7 FEl= 2
= ERe FAlO] HIYl HeolAE FHx AHd FHoE WA, WA digEs &
At I EE T W2 WSS ol B T #ASkE fIgt 7Rk ek 15
H 109 Fx9 G2 #WHA 24l Youtube Red(d Youtube Premium)E SA|FcE
A 11.99 2= 2 F2 AA, T4 225, Youtube Original 74, PIP(CEE 2+
I FA] A7 7531t Youtube Music Premium &= EA|E =T FA] a7t A
AL G22E7F 7F55H Background A, exeEkel As|o]d Google Play
Music 7= s[Eo] ) 17d 2 A5E AARE 2E2Y Youtube TV 7} AJAHE]
2}, Youtube Original 2F5-& 3 ABC, CBS, Fox, CW, NBC & ul=; #lo]#] B
A W ARl Al 01 217 U S0 9L, 06 A 84 ) o

o= Youtube Gammg Youtube Creator Academy, 58 29
ZolH A2 7152 ‘19 9 YR FRECH

Youtube = Google Adsense @} 53l X342 492 U= /\V\E]% A3t
Google T AH Akl= f4= Google 4.5: User 5.5 2 a1 42o] HjE )

Youtube F1 P42 ‘15 | AFE A HHIEY] 7]—75— QT e eHeol’,
True view SQI2EZ(5 2 & A7), ‘BF QAAEHP So] 42 SUsH GA]=dH
A eHfeo] Far, HAEo] Far, WH FarH AEA FIE, ‘olF Far Fol
7} A= e

Youtube 3]+ 715 Top 10 & 9 7 Zel== 2oHM/V)olH 1 F 5 7= Vevo 9l
A Fget Aotk AA 3 of o)1 Universal Music Group, Sony Music
Entertainment, Warner Music Group 4 M/V & A&, Vevo A4S F3ll Youtube
off AXEAL o] 2 mAYE= o]l Alphabet S} 2} gloEo] U4 HlE= W 714

®FA) 715 A A7 Youtube )5 Top10 5 9717 MV El=o]t},

bl 7)o, d=t 9 7,900 €, 41,1809

2 A 1209 B AL F A Azbe] 43 AZL FEAF S 1-WS AT o) Al
o) A2 S-Ho] A7) Google Adsense ol 7FI1A] Youtube A3} &% A :
¥ Y9 4 Qe 15 % Faold] Aol 5 32~30 X range ol 4] thekalt).
AN 725 92 5 ol B Farels G RS s AsidE AvE & gl

-
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e
=
o
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Industry Analysis

2} 2 AIF A 718kt Google Adsense 9] 3331, E3] Bujz|dod BEEEE 7
Folle QR FaL o] 7~8 wie] k& ZEr Vevo £ A App & HiASIL
Google  Youtube %7 mltjo]2 29Em Google Z8AF Doubleclick 2] Google
Preferred & £3) A8 ahdo] m}7]#] THfE}t Vevo LLCE AlA 3o o]&
o] &=} Youtube F/FZHE, Google Ad & TS WFA|QI0 2 Fo] Z4 o]
o

1 AEEE 25l A (eme) 7} ek

Alphabet - Google X[H|TZE

A

Alphabet Galico Fights age-refated disease Go gle Android
Nest Smart home products Cloud G suite / Maps
Google Ventures  Funding for 'bold new companies’ Youtube
Google X Working on big breakthroughs Ads Search / Adwords / Adsense
Google Capital Irvests in long-term tech trends Hardware
Fiber Providing super-fast Internet Infrastructure
Deepmind Artificial Intelligence Research
Waymo Self driving cars
SideWalk
GV
Jigzaw
Verily

Access & Energy

Xt& : Alphabet, SK B3

¥ =7o] opd F7 = Youtube 2] Roku, Apple TV, sky Q SolA] Vevo Zel= A1H 7 s 4]
FaL ARl B

% 2odqAe) ZEA 20} 21 ool A Fahal= =R o] thal] Ak Seresource allocation) -
Fshs Foln S} Aol

)
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Analyst Z8M yongsun.cho@sks.cokr / 02-3773-8826

Z£7| Google 2| Beta version (99 ) Youtube with Vevo

Google!

Search the web using Google!

Google Search | | I'm feeling lucky |

YouRl'l!

St sems
Limx Search | Subscibe |
Copynght £1999 Google Inc. ‘
X2 : Google, SK 5H X2 : Yiutube, SK SH
Google AdSense DoubleClick by Google
AdSense i
X2 : Google, SK 5 X2 : Google, SK 3
HAA Youtube Z3|3= Top 10 B4
=2 gl e E5|bn) HEE AT
1 Despacito LuisFonsivVEVO 6.4 2017
2 Shape of You Ed Sheeran 44 2017
3 See You Again Wiz Khalifa 42 2015
4 Masha and The Bear 17 Get Movies 4.1 2012
5 Uptown Funk MarkRonsonVEVO 36 2014
6 Baby Shark Dance Pinkfong 36 2016
7 ZeA~Ere officialpsy 33 2012
8 Sory JustinBiebeVEVO 3.2 2015
9 Sugar Maroon5VEVO 3.0 2015
10 Roar KatyPerryVEVO 29 2013
XI& : Watchin' Today, SK 3#
.
>
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Industry Analysis

VEVO, Where to Watch

WHERE TO WATCH VEVO

@ YouTube - firety

\-—-;7

X2 :VEVO, SK 5

Global Big 3 Record Labels VEVO's Unparalleled Scale
1.1 bn hours viewed / Month
j 26 bn views / Month
warmer |music goup  g® 04 mn videos
SONY MUSIC 924  mn Global viewers / Month

JJ25 | Usviewers/Month ..
70 % A18-A49

/N
UNI@SAL ________ 48 % Light TV Viewers

UNIVERSAL MUSIC GROUP

NE: L4 AL SKBH X2 VEVO, SK 5

Google Global Cache(GGC)

(web user)

Google
Backend Servers

Google DNS

XI& : Sigemetwork, SK 3 H

|

.
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Analyst Z8M yongsuncho@sks.cokr / 02-3773-8826

2 SK z#

3. HHEz(=511) Ao

(1) Scene #3, M2 ACY7| 5H=27|YQ| SAMUZ S

Google 9] &= &2 2003 | 3 gofl oAt b= M A2 oot A
AT FA BA750] FHE tHH(DAUM)Z AlFS1e] 03 8~'09 WO o WA
2 Google 2HH AlFITET 06 & 2ot AY=|a ‘09 d ohaate] A
F= TREA 2010 Ao 28k 2Hg7]o] 0|22 Google & HIOIES 97, 14
-7t BggeelE 17 d~'19 W #2004 Google UV BlolE7} th UV
2 AT ‘199 B4 19 NAVER &) AAS 24 Fo|t}, AMEZ0] E36H=
A71ell Android Ff&2 10 & 7108 i0S & F4Fx @4 71 Android
M/S 74%°] Gok= gHtol A Google o] 9471= 24¢1s] 73k ZAolch. Tt Search
Engine 9] Query %4 ¥isk= ZAE]7] groma xujo]o] w2 EAES Slok= 1}

Ko] fsfet.

%
k

ld

)
roix

0|

gsto] 22 A Tl AN A ol HBHW A Hrhy A
NAVER 7} % Z8019] 3892 ARRE §Fe] /14 Arka 2 4 ek, 1¢)

L} o]4I5E NAVER ¢} 717195 2|12
2o}, F GARS] AR HRHdE B o
SFA] g3t BF Google ¥t Facebook & 2k
EHIE At GA] A2 Mol WAE olf= ok 109 49 F= APl A
a517] 2 Google 0] d2] &2 30% W2 Yiz] ¢}QFoLt Baidu A% T2
£ A% T2 AR A e B o] IRt S RS 9k 149 6
YHE Gmail & ZFRE Google AH|A H&o] E7I510m @A Android App & 91
g Google Play F=32 ARM o2 24 Folr}. &&, o<t 'E/H= Google HIZY
A4 Aufg iz gl ‘119 REZRE QI5oHA FF 63%9] F9d Zeju|de
glo] 125 9 9eiE AEF oY 149 HERe} AREE AREES Hicro] 29 9
o] izt 05 @ Google Video & 06 W Youtube Sl & RS SA|FT
099 A=E Fos AA 129 AHA FE} FAl] Fho] ZH2E BE Youtube
= o|#gck. CPND AejA $g o] m2AAox o] Uehd 4= li= w 7otk
AEAOR, ool A RES /et fAeE Aol & 4 Qlrh 9FA] AEst
SO A A AEE AlQlslile T BEE 58402 J Sl Aot
Yandex 7} @AJeflA] 2 flof| =<1 o Qlrk HH, {32 ofn] m 5
Hog oF 240] OF, 2, WA, EAE 7IdS0] HAA Y AR|AE Aot

o]
H
SH G 2 iR AL AR AlelH Hieke 23 9iek. ool ulet 9

>
3

o rir
i
rir
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rl
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13
|
=
o
N
L:
Mot

= Zlolgt AJZto] NAVER & %‘3’5}71] iﬁr/h_l i}ﬂr.
Google & A 2]9]9] JAZANE Youtube S 45} Facebook & Instagram 2
Sofl AR} S AP AR oF A B M&A 9] A}, 40lo] UHete 7]
EHE HIEZULA AgEs e A Zh
NAVER & 29 7]dto] ofz] Wz ¢k A2 Rt Atz og A9k In-house o
A 738A BIZUAE AESithe ARdo] uie 5t flojoh U&= NAVER AEA
A uErdoA] 159 9 E EAgE SNOWH &= AH, 422 wAlY qo]H g2 H]
ol =, tii Hi= SRl A AHIA Foloh ARo] (SNOW)+= Facebook
Z02RH fA 7)o A4 ARk 9k v glth
o|Ad @42 NAVER & oJaizl GIO 7} AZboh= Heidat AlE 2ol st itk
GIO ©] 7 d8h& 7] NAVER 7} 4 SDS o] AR w2 ehisid 2t 2
ol A A2 AHIAE 51112t Sh= AU o] TEE Ao, 44 wAl
A 2 52 53 Helo] H 4 QlEE THokH, =24 0% NAVER & A2At
BoAfEL o 2 E3E 7IYo] He Aol A5d FEYS AR (SNOW),
(NAVER Webtoon) 5= A5 bottom—up Aoz A9 7|golH o] 72
AogE FRES FZNE 5 Qe AAYo] 17 EA, A2 iRt Z& o]
ShE 2= GAFEA w9 A, TRF o 73t RAES Z]Ud 4 e B7|H9
ool IpAolk,
LINE Corp.yel 7F¢ tiE2Ql /g5 ARt dolld A Au|lAs AdseiA A
P wiAE 2 e AR KLINE) 9] Adgol7k] oF 15 |o] A5y 1
At G2 diAZE o] A Aito] HApFgict. @2 Ahke] Aol A= vk
ofdl Zlo] Y&/dit/opAIRt 191 WA i <LINE)oth. o]#d NAVER AR =
AE %Oﬂ 5 \5] 1013 154 O]'Oﬂ 74EH0]' HHEE 74-101- _/?_ Q= __E_ZJ]_EJ}- DH &7r
sy Folek. Foprote] dlof, 28k AkR]A 7]dte] Hlole] S Hiriet & AdstollA
NAVER oo} maxHAE 7|djgntet S8 wa2]7|71 47 gk

pllw]

AT
£ ndgut Ao]& ;4]7]15 7/\%

)
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Analyst Z=8M

yongsun.cho@sks.cokr / 02-3773-8826

8k 0S M/S: All Device v. Mobile Device Search Engine M/S Russia

OS M/S Korea Mobile OS M/S Korea 60% -
Windows 41.7% Android 73.9% s0% |
Android 38.3% i0S 26.1% 0o |
iOS 14.1% Samsung 0.1%

0S X 3.4% Windows 0.0% 30% 1
Unknown 2.2% Unknown 0.0% 20%
Linux 0.3% Tizen 0.0% 10% -

0%
Google YANDEX RU Ete

X2 : statcounter, SK 3H

NAVER GIO, =’dZHAF 591 £401718)

X2 : statcounter, SK 3H

o[siZ! GlO CHEC19)

Az AZ7AL K S

Az AZI|AL K S

NAVER O[s{Z! GO 2% NAVER Shareholders

1967|_|j}g| %Szl:_%:' Xl%%(%)

1997-1999  AFHSDS AL el & T Of B XA =Ud=715 105

1999-2001 U|O|E{Z A+ CHEO|A} BlackRock Fund Advisors 5.0

2001-2003 NHN SSO®E Harris Associates 5.0
2004  NHN CSO(X| T 2F8 QI X}), O At 2| & o8l 3.7

2013-2017 U4|O|H O|Ats| o NAVER(XFAFS) 11.8

2017-2018 U|O|Hf S7|O|At

2013-47  LINE(Z|Z NHN JAPAN) 2|% * 0|0l 22 594%

2017-8 XY

4O GIO(Global Investment Officer)

*GIO, LINE 1.91%(4,594,000F) &2 +%

Az AZIIAL K S

I
34 SK’PG
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Industry Analysis

(2) Scene #3. Implication - &R} |, NAVER

NAVER k= ZES Hjisk= 7195 ‘Ambient Intelligence(AmI) 2t
ek 208 A CHE2 ARl 2ok 7Rdld] Ao E3HE B]RU A E w
= wEAE Ao QoFsIAH, Aml = 1)Embedded or Ubiquity: 8 4042
tatol s, ofZ iAol WA, 2)Context Aware: QIF2AAT} QI7HS] A%kE Q1%
S= A, 3)Personalized: AREAF W5, 4)Adaptive: A% Blgto] o2 Ide|dA 0] A
852, 5Anticipatory: I&]HAY] Y= AAFES agith @4 diHE ol &
& 71952 91 50 ZHEatee] 7HRt AEA HT3s2AE B4 ol o] 7|49
Zol7t 719 A9 zlo]z ofojzint, AL [fH|FE Ao Ba3HH QIEFO|AE A
Joto] Q7 tjuol A, uiA| 7F A2 AkE-2 o] sl Aotk Aml 9] 372 £4
w2 o301 7MY, E, 3-8, BY 9 55 A7 A8 7Fsstr o] @Aelx A
=]z ok oA EE 71959 ARl AEH ok Google o] A&,
Facebook 2] VR, UBER, Grab, 7P7LeRHl2El9] YAAH 7]&, Ocado o EZHE,
Naver/LINE Pay 5 @742154g A= thgsich. NAVER + Aml & 7]2]& sfof
2018/19 UV 7} & & Z7ksioit. 1H19 71% € B UV & 3,790 e 77te
tiH] +25 9HE, Google tH] +58 ¥HE, Youtube thH] +70 ¥Hg o Wt}

NAVER 9] Aml +& 34 Al 714 AR 71952 27T 4= ok 34, Tnnovating
Technology & Al, 2HEA, 253 71&e] thet £AME ZFefsith. NAVER 7} n||
AqF H|ZYA HIHE Fohs A2 937 7le el Zgkeith Ui R&D o &
2E QR AREY BAE HAHsH Hfol= o] EAolrh M 5.6 2 wiEA
T 25%%) 1.4 90| d-iEH 2 Y=o A4 15,148 9] 2 F 36%°] &
Sh= ¢l¥o] R&D 1ot} &4, Enhancing UX & ARSAF Aoe AA7 )= 39
9t 71ed AlE-g TReth SAHM, ARIEAL FE0l1, ARSAF Y28} 7150
Fotele 2=t A5 A, 29 SHlolgAE A, &Y 249 Bedt 5
HE2 EASL] of=th o|2 9 A_E= 7|4 BalE= Al Voice Search, Smart
Lens, Smart Around(AiRSPACE), AiRS, Shopping Lens, AITEMS, Papago & Tt
oh A, @ Al 7MY F9% NAVER Aml 9] AR 7]9]=,  Contents
Platform’o]2txl & & Qitk. '18 Wdof| AntECtiE, YlolH TV o] F/d A4t =3t 4
A ULE A3, 19 doll= NAVER RE Au|2oA gafe] A4t |3, d=trt
7Fsote® 3% s Al 9l Holz|eh HAks ol 2|Aek FH= keEske
s ZHI= Aol AHle] o]27717] EE Be/4de A1k FH, NAVER
Webtoon & -8 %1% =74 MAU 1 915 24, =Ul SA%E ‘Al2= e AP
Hhgo] o Aolct, F= glolH 4 EE V LIVE . e22)d Fdl= 9 AR

UE| 2otz AR Fo] AdsH 48 Folrh

)

N
T
s
T

X 1o
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Analyst Z8M yongsuncho@sks.cokr / 02-3773-8826

NAVER X[HiZE(SLH)

NAVER r 100.0% U|O|HH|=LIAZHE S 300% A DZHY

(REARFE 11.75%)

100.0% U O OFO[H0f| 100.0% L2 AMH| 2~
100.0% 1A=

100.0% ZALEHA
100.0% AH I AH| 2
100.0% QOO E[A{H| A

66.0% A2 50.0% Zgj0|2|AE
100.0% O{/R=

100.0% StE
100.0% 2= MU=

100.0% L|O|HEE 100.0% 25|20
100.0% 2|3
50.0% E2{0|2[AE

100.0% |0 & A
70.0% YA DHFY
100.0% MX[&2M
100.0% QilH|H A
19.0% 2IO|E[AME A
73.9% ZT{L|0j|0]OtO|
100.0% L|iA2

Xt& : NAVER, DART, SK 5H



Industry Analysis

NAVER K[HiZ(8H2l)
NAVER I 73.2% LINE Corp. r 1000% 2toI 2~
(REALE 11.75%) 100.0% LINE SOUTHEAST ASIA CORP. PTE.LTD

100.0% LINE Pay Corp.

100.0% LINE Growth Technology

36.7% LINE Music Corporation

50.1% LINE Conomi Corporation

51.0% LINE Healthcare Corporation
L 100.0% LINE Financial Corporation

100.0% Camp Mobile Inc.

— 49.9% LINE Conomi Corporation

51.0% LINE Securities Corporation

100.0% LINE Financial Taiwan Limited

100.0% LINE Financial Asia Corporation Limited(HK)
51.0% LINE Bank Preparatory Company

Xt : NAVER, DART, SK 5#

|
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Analyst Z8M yongsuncho@sks.cokr / 02-3773-8826

NAVER Milestone

1999 6, 'FLIO{H|O[H" MH|A AZ}, HO|HZE HE, 'Ho|H" Mu[A AlZ
128, AYZE SHA Y FA AMH|A AIF
2000 7€, ®THALAHFTLAHOMN, AR, MAERHE 2
o, st M ol M
2001 9¢, NHN&IS Z AtH BHZA cf. Next Human Network
2002  K[AlQI MH|A THA|
109, AACELEZ
2004 6%, 'WE MH|A MT HZA
118, A 7HE A5C02 NHNAEAE HE
2005 7€, O/='HQ NHN USA H&
88, QI MHlA 2 ME 7| NHNAMH AR HE
2006 6%, AM ME3SIA @HE 5
108, 2E2|X| €24 ME27|Y Ho|EfZ2{AE QI
2007 A (SHAY HYXL NHN CHE) 2E|
11g, 22 ZMAY Hel Hloly xim 2
2008  11€, KOSPI O AM&Ef
2009 1€, 00|32 E=21 AMH|A 'O/EH0| QI
28, Ol HE MH|A @A Q1
58, NHN® 7|Y 2%, 'NHN H|=L|A SHE =4
2010  4E, NHN &ARS OD2HEz] =
42, NHNA|H, Livedoor.com Q=
42, NHN Investment & &
78, NHN, A S5 2
2011 18, AOLE ClHFO|A A THEAL QUX ARG H AR =7}
12, NHN H[=LIAZSHE, Ho[H{of Xpx| 20 MH Al
43, NTS(NHN Technology Services)&®, AIEAL2 37}
6, HIMX Y 'LINE' Al
92, NHN-KT &0l ZEAJ LA O|M =6 H D2|ALE =7t
2012 NHNX{H, Lot XK, 2to| 2= 0f 374 H Ol NHNMHS 2 S35t
NHN Singapore PTELTD & &
2013 3%, LINE 229 At ME LINE+ M
3¢, THHY ALY ME RS A AT o HE M E
43, NHNZHH, '2tol FMSIAFE ALY HA 9 A AL 22|
63, HO|EME 2t 4
8E, NHN®, HIO|H@®E At HAE U Al A 22
NHNOUEE| QI HE EAHUO|H7 : NHNRUE{E|QIHE3 23t 0| =% CHE | A|)
128, HEDHHY, Tt SAE MH[AYH 108 Q
2014 79, HO|HH|=LIAZSIER® 0 U S1E A 88, Ho|H@= &Y
9/30 X|CHFF #HY: o[s 7l &> FAF ST
2015 6, WIO|HH|O] EA|
2016 78, LINE ¥ & (7&/ER)
8E, A @ FASIA ME, otujn FEA|
2017 1€, OjEf7|s He Hol HojHaae e
59, HOIHYUER, HEHQ M3, AIEHE 'S2H A
63, Al A1 MEXEIMXWE R B(XRCE) 215
68, AEIEQ QIFH|O|E AHO|MFO 'AHO|A OB @ F
O[Tl GIO, Al7+2|O{Of S3ff NAVER FA! 118HF K&
8/14 O|5 Tl o| &, Q| AAZ ATA S e 7| X™ 2F
9/3 3%, Ulo|H Z=& O[Tl GIO XY
SHAA AF A A4 2O OFY FO| o FAHT R RS
2018 29, AOIEAEO] ME, I oHtY oY
2/28 O[3l Tl GIO W|O|H| F4] 1950tF S8t DN =(X|2& 431%>3.72%)
32 X208 El X2 100%)0l 7009 & F=7 &t
102 NAVER B ESHA BT} FE 5009 > 1009)
2019 1€, EtRIZSHEH|S|ALC| 2H A RASKt
118, Ho|Hm|o] 2AHENEE)sH0] 'H|o|t{uto| HA" HE(0]%Y)

oH

%y Mol

XI& : NAVER, A1=7|AL SKEH

=
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Industry Analysis

Ambient Intelligence

Whatis Ambient Intelligence?

Artificial
Intelligence

i/
Making Everyday Objects & Environment
Smarter 2 Pervasive
Vi Computing
]
The Environment Understands Human aa
Needs

Ambient
Reducing the Need for Mediation Intelligence
or Instruction '
((’[D:]
Human Computer
Seamless Integration of Technology ' Interface
with Life ﬁ}:

Intelligent Networks

)

. Internet of Things

X2 : Infosys, SK 5H

Availability of Youtube

XI& : Wikimedia, SK 5H
2= Green has local youtube version, Accessible in Grey, Currently blocked in Red, Previously blocked in Pink
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Analyst Z8M yongsuncho@sks.cokr / 02-3773-8826

NAVER R&D FAIZHGA7|E 0= CHH| 25%)

KRW mn mEc ez
1,600,000 1,403,927
1,400,000
1,149,530 1,130,230
1,200,000 1,009,633
1,000,000 869,511
200,000
600,000
400,000
200,000
0
2014 2015 2016 2017 2018
X2 : NAVER SK3H
NAVER E6{# =8t X|MT|AMH 57
Ss=537t = SEA C| X2l HA|
ot 1,519 645 219 2,383
U= 457 62 6 525
o= 268 10 6 284
== 36 69 1 106
7|E} 33 75 5 113
oHA 2,313 861 237 3,411
XIR : NAVER SK 53
NAVER ARRS 7|& M8, ASAIE 7[AF F=H
AIRS & 7|2 ol
CAZ AR X 7|At

74 A0 ARX &Y Y FE FY Vv

oot uy

A WY

ARS

5

A AN ARE £ AY FE BY v

IR B OROICHSRERI = B2 £ ﬂ

Lt

FORE #017

&

Xt& : NAVER K&
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NAVER AiRSPACE 7| X, Smart Around

FIX 7 [Eez YRS B2

SmartAround ©*

SmartAround &2 X

A2LUo

N %~
=[5 e Cal
ST e

Xt& :NAVER SKEH

NAVER ATEMS £ OL0|&ll =X

K& NAVER SKEH

9
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Analyst Z8M yongsuncho@sks.cokr / 02-3773-8826

NAVER R&D IfH| 3! H& 2|AE 29

AT Ardn A HE R&D 2t=2
DHHUH ADLEOCIE DHAMOIM HAE HE W U HE, 7 Y 2014
Moz 25 A7 HYE X2 AE 7 s Al2E 4 2015
7t FEA|AH- AT AA A B 0|8, AL X} 7|8 ZhH| =M 2015
7Hi 23 7|8t 2HX = 23 7ot 2EX FHD AL ALY F 2016
DA #Z|H2teX A, NosQL H|O|E{H|o]~ Hz| =5 2017
(CUBRID/ORACLE/MySQL/MSSQL/nBase/Hive, etc)
7tAH|n Atsdg AT 7t4H|n §E Kt 4 Qs 2478 A 2017
ZiE|D2|E 4EER o Ze2HY 7| A7 2017
24013 ANE /2 oIFY £ 5 30~40H O|4 B% 2018
VOD E3E 20 VOD YZ2E, 213 S APl A E&3} 2018
e FERE QLR YZH, EMAIM YUY E § MH|~ 5 2018
EE02 X 123} HAZLSE 42 A A28 1E3} 2019
o|C|of Xs%t 7|AF SRAHZ/AME EjE 28, MH|A RHS53 2019
Al 534 =H Heid 28 AR F e 24 s
Answering Engine 7|& & & olsf Sl HEH 2 IHES2E EE Tz
Blockchain 224 E HlolH HI=LIA Metot ZSHED Y0z|E - s
Live Broadcastoer Holtf, R 7E & ZEl EAZF XY 202 &7 A=
USER Context &7+ AHEAL &% Ofsl], AM ZH JHM o3 s
V Live VR 23 E 7Y Oculus, Pico E34E8 3 DOF 7|8t VR & 7§ Az
DUET: AI7| 82| ARS 7| & ook, EMEl S ZO|Q Al ARS 7|& % AH|A Tt Az

Xt : NAVER, DART, SK 5#

NAVER UV HIS- 1H19 & H7 3,790 ¢t
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NAVER SERVICE, Hawk’s view

K& :NAVER, SK5H
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(3) Scene #3. Implication - SH#Y &to| 7P

7o+ 958 AEH ErkeARYAllAT 06 W AHE Getol9li(10 9 7L
2 AFY Aol 14 @ FEEHUA dA9 REs &‘%‘ﬁﬂr of7]e] ‘15 3@ E<hE(H
7IMDE Qlgotn Blefele] E2lE|gla, 11 & A FEHAAS AR HYstL
163 ZIANEEHRJIHEE l=ote] et WHe] BIZUAE g9l E3F 231
71902 Lokt £ UGl PR dgke] Y 9A HAEEAY Mg 7% 7
© R&D HIEL 16%& A77NEh] 1,827 29e A&t A 7PLert Hax
Eo]H2 448 70, A A= 3,606 itk 71712.9] Al E2E (Kakao D= A7l
A, 2730171, Sokilzl, oell, skl %ﬁ"ﬂﬂ&i %L**ﬂh 7Pte B 7le
o] HekAolt}, & 7|&9] Hgoa A8l M2 HHS AlFohk= o] Kakao
[ insidepe]a? 77kem|Y, RHMIQY, Hufo]2, mHlefe] Fog L) (Kakao I
Open Builder) = F7ollAv Agh= /i EHE50=24 g}, ¥1Y, &8, 15 5%
HEEh AZRIFE AR S AU AR oA, TFE %l%tﬂ golotn o
= 9%, 2 AM OCR 5 F857} =t} 29l7lole Sof AM
Dol 1 thelzls o] MRCAREAF Aol 2 = AA7|%), W& AAL
Fea B4 Fol 7Fsoltt FHME AHeAt AFAHE, FAREE vl R F3kt
£ dSoln Qs FHlxet RS APt
7] 71 7R MAU & 4,441 grge] getct = |AA 4 97% M/S o|2F A
A AT =L 85%S 7|1Zst etk BAR] MAU = 2 24 7F 4%7} o] 2713
ol 82t 2% £/ Youtube, NAVER || H|SHAE 2 v 7p7to] =oh.(%F
AR= 7h 2 Zgbg~2 A 5 ek BE) F ARARE A 22 71 220 oEoR
Youtube °f| 1] 2 $lell BA=A2™ Youtube 7} G4 ZHFUS AMS of A
4 HEe] B HRks BRSE Aol
7P+ mhE 45% HISo] ERE(EH 2/ ZEH| 2/ 55% vl EH=(A
A/ FA/mE-H=/IP HIZUA 7[EDE FAEL 2019 71&F ZPEERO] 30.2%
yoy AAstod 3,268 219, ZRIZEEo] +20.2% yoy A5 4,062 219S 7| =5}
714 mfEHe +24.5% yoy . BAEHES ALt &% Easy H]v =H| =
13719% portion, 40%H growth)o]H, AAFAL HIZ 79
H] 2 v 7p7to] ARt AR R AIHEER 12 miEHE-E Aokl 9o
U 7P 0] FAEE=(19.7%)7F +10.8%9] e 71530tk Flo] 1FAo]
1, FpreselA)/tgdE/aantE HAE ' FH=7E +60%H(yoy) 94
7PtQotoladl A0t 717E0 M 02 S P H|IZUATL +81.8% yoy o] 11/9%
Poh= A GA 5G9 olh Al ZE=9] -11.9% yoy 930l 7FE H%%
wolet Al FH= F HH2 9% yoy 4, PC = ~23% yoy A3 H
T 2 29Y9] FPE VX(AIY Z6= Wi 11% ¥1%)7t +52% yoy 1/343AIR
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Industry Analysis

o] HETt fol Al HFH AL AR, 2Q19 7% YL 405 <Y, OPM
5.5%(+0.8%p yoy, +1.6% qoq)g 7153t HE, o lxet E uiAY Hlg sz
QI Aolek, AtArd (e, o], F=2H, AL E5ARDE ARt 71E A
HE GAole 875 Ao gt ZEHo2 ‘18 | 7t OPM 3%(FHY 729 <
Q) @& Hlo]Az e 2HERE 2 A AU Aveit,
717te.90] EHEL DA §A Hlols, 244 5 HlE HAs) 3ot 54 o
ole] Ml AT vpgog St o] 7o R 1)7FteAHA W HESH]
+ 2 GMV 1.7 285 Hollth. A=E3P7] 715 s oA 5 $IARI BlE A
o] Aut polziA] o2tk 2)7Ftesol= 2 A 8 Witk 55 A5 SEPT
MAU & 1 A 5Hak olal Ad GMV & 20 24(&3af oF 37 2 Awolct. 3)717}
Q= 9 gk ol AF} S5 Enisial, HEEL 4 Fgt gfolHag, 6 Wyt UV,
5135t 92 LE=AE BG Zo|th 5)7FLeEHA] MAU £ 1 Huke 71230 ol&
Fdf 290 7 7] T&& W it 6) N2 Z;EQ] o mo|x|e} PFuk FlE]|
8] Y t2R2E 195 44 Folth 59 7hedolr):= 2 45t 55 fAE g1,
550 9k MAU 7} 59) Folm A9 2,300 99] transaction o ©]o] &3f| 26% 35t
2,900 2198 7|tigte} olo] wheh Wizl 2,365 21¥(+26.1% yoy), 2] 330 1Y
(+154% yoy)& Agsk= Hiolck. WHuKPiccoma)= 370 T MAU £ 7|2 Fo|H,
23 A viE 900 P Adeit,
7Pte ZHiEy} Zelzo| ofxor I SI/Fl & 77he AGAre] Ak AlF ¢
A A& ST ok 7o R AR E-TPGY, 7I7EeH|o|2]-ANCHOR®, 717}
Qo]-Ant Financial"!, 77 toAIYZ-IntE/HAE/EF8Y, 717195 - vulE/El
HE/odo]* Fo] 2 Hofg Fet M2k sEULS 4] Foltt
S, 7o o] Ad Al viEHe 6 W 7ol S0 TA|Y Fal 553 F oF
12%2 a3kt 169 5,340 9, '174 5,960 214, ‘18 6,700 J¥o2 2T 10%
ZH JAIE 54 Folu 1194, 20 92 EH|Z 14402 20% growth of QFERRE
o

-
% 9le AoR AU

¥ 450 USD mn, 2017

‘0 106.5USD mn, 2016

“L 200 USD mn, 2017

“2 140 USD bn, 2018

B g2 GA)F 50%, KB 23 10%, YIWFEAQ = 4%, o|Wo] 4%, BIAE 4%, SAARIE 4% &
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712 Al 8¢ 2ISKls 3t

of

Kakao i Inside Kakao i Open Builder
ABIO MEE AHE MDY T RoElE 8l 3152 M JIEE BESEE
Kakao i 7% 2% S#C0|7 2150 AL H BB Kakao i Y BE
oo

o& @ % m

2oy =L )= LS chz ey L R-L IS
e o 4 v @ B
XEA ANER k-C el a8 FE-FU 2RINE DN EE

Nz PR, kS

71712 Ecosystem

Interactive Business Platform Content Ecosystem & Global Expansion
® B @& £ © M O o> Q
. . . Alf . Web Music / .
I Tech G I
Advertising ~ Commerce Mobility ech-Fin Blockehain ame Literature Video PBusiness

& 7P, SKEH

71712 = CHH| R&D HIE

18% 1
16% A
14%
12% A
10% A
8% A
6% -
4% 4
2% 4 2.3%
0% T T T T T T T T T 1
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

0%
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Industry Analysis

7P S5 =g X(xfH 2REg

g £33 REL C| Al 2 57
=LY 364 2,503 47 2,914
5l Q| 84 663 5 752
A 448 3,166 52 3,666
= 7P, K5H
71 XU EE
oAb X2E(%) Fa K2lAb 3 XE2&8(%) T KAt
7t7te 9.8 7t7t2M 7t7t2M 1000 HC/AEHQAHE
60.4 I A = 675 239
96.3 Ft7t2M0]H A 1000  H|OO|X|QE{E|QIHE
69.3 7t B YE|E| 994  wAEHEHQHE
93.9 7t Eg ol 648  AEEAHEHQIHE
1000 IO AEHE 600  O|ME|AER|AEHOAHE
63.6 717t 0| X| 1000  NO|2O|EAHTL|
100.0  7}7t0p0[A A 800  F{AHAUHHQIHE
1000  FH7tHIKA 1000 S O|HAEHEQIHE
60.9 717t H|0| 100.0 JA2[ADARCR
672  O7IEAH
81.0  ALIOIEHAO)E)
410  2E0E)
A2 : 71712, DART, SK 53
Kakao Total Ad Revenue 71712H[0]|X] 18/19E HZt ), A Fia}
KRW bn KRW b
900 - 797 ey on W2018 M2019E
800 530
| 670 300
700 96
600 { 534 250
500 200
400 A i
300 -
200 A 100
100 - 50
O 1 T T O
201 2017 2018 20198 Transaction Sales oP
& 77, SKEH A& 7P1R, KEH
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Industry Analysis
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Industry Analysis

KaKao MAU(Global include Korea)

mn

50 A

49 A

48

Q17 2Q17 3Q17 4Q17 1Q18 2Q18 2Q18 4Q18 1Q19 2Q19

=PI, KEH

KaKao =L MAU o|=E&

90% 4

88% 87.3%
0,
87.2%
86% 1 Tae390 sean 0P 86.5% 86.9% $6.9% 87.2% 7147

84% -+

82% 4

80% T T T T T
1Q17 2Q17 3Q17 4Q17 1Q18 2Q18

T T 1
3Q18 4Q18 1Q19 2Q19

=R N G

) 46.0

YouTube

ol BUE 3 ABARZ UIZ
w5 w9 FER=CE EYouTube B7I7I2E mNaver
14
s 122
12
10 9.1
8 SOy 4
5.2
6 5 5 4
\ 3 36
s 2
2
0

IR E Naver  Facesbook 20cH 20CH 4004 500+

10tH

A& : WiseApp, SK B8

XI& : WiseApp, SK B3
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Kakao History

KaKao D=4
EWE EH= IR EER, HY, EAE0)
HE 77t & ME3t7], Ho|H A
7}7tRE BEME/B2C O|ZE|E
MAEBM(EHIZEE, MR 5)
ZHH|= Daum PC
Daum Mobile
7|EF Xt AME R
It AEB|/AEF/H 0| K|
AAHY Zez|g|, Ho|
7|EHZ|EF HAX}B|AY
2dx  AY HtY, PC, 7t7t2VX
22 73 HE I FRE, SERS, EIH
S8 2= J7teHoX|, CS¥E, W0t
IP HIZLA 77t IX, 7t7I2M(S RS Q)
7| Et
=R N

72Q19 718 EHZ A0 A Rr2lA Rl

2006
LLW.ILAB

2009

Kakao
Talk

Established

[.UILAB

2013

Kakao
Page

Kakao & Daum

2015

Kakao
Taxi

2014

Merger

H

2015

Sharp(#) Search
Talk Channel
Kakao TV

2016

Kakao
Bank
Established

£
@ A= W
2016 2016 2018
Kakao  Kakao Japan Merger w, LOEN
Navi Piccoma Kakao M Spin off

2017

2018

Kakao Pay Kakao
Kakao Mobility Commerce
Spin off Split off
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Kakao Talk Bizboard(TalkBoard)

Industry Analysis

Chat list tab is where
users spend the most time

Users may fulfill any actions
that wish to take

Users can get recommendations
of their interests

=g s =R )
N oo ,/'/ Al \\
. Chatbot Plus N
& o=t e Sync Friends AU
* \ Reservation
- . Payment Tak | Download
Store
HFIsHPA Registration
Brand Tab TalkGift Customer Service
B ocanmy 5, 7
- \ Support
® \d Mo
"iﬂﬂ S e
2 = #
X2 : Kakao, SK 3
NAVER Valuation Trend 71712 Valuation Trend
) ——NAVERP/E —— Mkt. cap (R &32)) o —7}712 p/f  —— MKt cap (R (=
60 P 35 120 - M PR 14
50 30 100 A - 12
25 - 10
40 80
20 -8
30 60
15 - b
20 10 40 4 L4
10 5 20 L
0 \ T 0 0 T \ 0

T T T T
2007 2009 2011 2013 2015 2017

T T T
2007 2009 2011 2013 2015 2017

A2 : Quantiwise, SK 3H

GZEH|Z2 Mkt. cap Trend

X2 : Quantiwise, SK 5H

71| 24 Mkt. cap Trend
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A2 : Quantiwise, SK 53

X2 : Quantiwise, SK 53
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HY7]E Mkt cap Trend O 20 Mkt. cap Trend
(H=H) (oel
4,000 800
3,500 A 700
3,000 600 A
2,500 500 -
2,000 - 400
1,500 200
1,000 | 200 -
500 100 A
0 T T T T T 0 T T T T T
2014 2015 2016 2017 2018 2019 2014 2015 2016 2017 2018 2019
A= : Quantiwise, SK 3 X2 : Quantiwise, SK ZH

I FQ Communication Services 7| ¥ P/E Valuation

{x) W 3yrs. Ave  EP/E(12M Fwd.)
(3] 556

50
40
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17.517.0

20 15.315.0

NAVER 717t OFH|Z2 b4 MYzi2l oo E

X2 : Quantiwise, SK 53

Facebook MAUs*

mn . .
3000 HRestof World B Asia-Pacific Europe US & Canada

2,500
243 244
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B (o L 3g1 385

2,000
377|376 (375 381

236 239

1500 | (360 384 =8

1,000

500

Q
2Q17  3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19

X2 : Facebook, SK BH

“ 2Q19 MAU 24 (+8% yoy)
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Industry Analysis

Facebook DAUs*
mn . .
2000 B Restof World  EAsia-Pacific Europe Us & Canada
1,500 187
185 185 186 186

185 184 185

282 279 278 282 286 286

183
1000 | lo;a (218 20

500

2Q17  3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19

Xt : Facebook, SK 53

Facebook Revenue by Users Geography*¢

mn
20000 ERest of World B Asia-Pacific Europe Us & Canada
15,000
8,433 8,115
10,000 6,251 6,667 ’
6,392 5,667
5,033
| 4151 3e5q H109
5,000 3,250 3,302 3,313 ’
3003 2,481 , 3,036
0 .—.—.—.—.—.—.—.—l

2Q17  3Q17  4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19

X2 : Facebook, SK &

* 2019 DAU 1.6 ] "3(+8% yoy), DAUSIMAUS 65.7%
% 20191689 ] USD(+27.6% yoy)
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Facebook H%'E ARPU 0|

@ Payments and Other Fees Worldwide

@ Advertising §7.47
3547 $6.09

Qg Qg Qd4e

Asia-Pacific

Europe

S267

Lot a3ie Qde o a9 Q&g Qg Q4de

US & Canada
$34.86

52761

Q119 Q219 aria a3e (a7 a k] Q119 019

Rest of World

21 52.13
519 5182 — 169

$0.01

Q19 Qg Qx1s  a3e Q418 arie aFe

X2 : Facebook, ALLMEDIA NEWS, SK 5H

KAI (Korea Advertising Index): 4| Z1% x|

KAI (Korea Advertising Index): CATV 219 X|4
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XI2: KOBACO, SK 53 2| MX|MIE]
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10 743 EHIE: X| 41t Down vs. CATV+EH Up CJ ENM O] 74013t CATV A 8RS
— AT} ——EW ——CATV (%) CIENM o JTBC o KBS) s MBC SBS
70% 18 -
16

60% 14

st 12 W/\*’\J \«/\p/\\_
40% 10 - \/\,»\,J\";_\—\,\
o | o — ]

20%

10% /

o N B O

0% S s5cocssbcecssbesgB23885
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019t E E E E E E E E E E E E E E E E E E E
Xt2: Nielsen, SK 53 2|AX|AIE] XIZ: Nielsen, SK S 2|MAAIE
CPI(Content Power Index) top5. CJ ENM 2 7HZt SAIZICH TRl H| Hlw

pt.
240 265.3 N
whi=) I 14,950

265
260 N
253.8 ses(2zh) I 13,950
255 250.6 250.1
250 MBC(ZEH) I 13,500
245
240 236.2 wn(FE) I 17,250
235
ses(=2 £) I 15,600

230
225 mB(FE) I 13,800
220
[sBs] Hi7p=C LITBC] oot [Mnet] El=| [KBS2] [tvN] OpA2F 0 2,000 4,000 6,000 8,000 10,000 12,000 14,000 16,000 18,000 20,000
SURBLY g KRW th
XFZ: Nielsen, C) ENM, SK 3 2|ATXIMES X2 KOBACO, MediaCreate, SK 5 EIAXAIE]
ZIAE: 19E 11.9 =2, 10yrs. CAGR +4.8% 2010/11 Z2AE £2E 18 JTUA AR
1(4K|[1]\[:;\I0b[1) — AR Yoy () R m2010 ®2011
12,000 - Fo15%
20.5%, 2 cor
10,000 -
L 10%
8,000 -
- 5%
6,000 -
- 0%
4,000 -
2,000 - %
0 - -10%
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019E Bk ZSO|oHA| X =297l FEYY
Xt&: KOBACO, KOA, CJ ENM, SK Z# 2|AMAAIE RF2: KOBACO, KOA, CJ ENM, SK B33 2| MAAIE]
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BONE SBTE CXIE + Y B 2% HIF 10744 EHE: CIX|E AT vs. SO[OHH HISHL
Broadcasting =——Printing Digital === Qutdoor/Production
14.1% 45%
N
40%
359 —-_—\/\—‘
® Broadcasting 30%
= Printing 25% \
Digital 20%
Outdoor/Production 15% §\—
10%
38.1% 59
\14.0% 0%
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019E
RHE: KOBACO, KOA, CJ ENM, SK Z# 2|AMAIE XHE: KOBACO, KOA, CJ ENM, SK Z# 2|MAIIE
H2 Ventures-KPMG Fintech 100 Viva Republica (Toss) 2 ' ¢& 30!

Toss

VivaRepublica (Toss)

2018
FINTECH100

Leading Global
Fintech Innovators

i’le VENTURES

A= : H2 Ventures, SK 53 X2 : H2 Ventures, SK 33
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TLEZ0[E Al 7| M= H First mover 2} Fast follower

s \.\'I |
III + IIII

)/

Fast-followers reduce
" Your advantage and
create their own

You innovate
iz EYQ SK S 2IARIMIE] K& KB 2MRAIE

T SIBZ0|=(Superflid): SX0l= S0t 00| Fof glo| Hels| S1Hg

T e ZRHE XYk 80

Lock-in effect

Profits Digital ,-so » p
(cumulated) 'i business models \ﬂ ULE .!.!.!“
g

A
I

Charakteristics of digital business models:

B Everything as a service

Y S . £
B Strong growth after lock-in-effect Yy Th =9 Spotify -
B Zero marginal costs
'
1
!
l' Traditional
1] business models
Lock-in-effect  / »Scale without mass.«
! T
Sao 7 £ . .
sl 7 3 \ J . »The winner takes it all.«
L TS / Quantity/
Sewe’ Customers

XI=: Fraunhofer IAQ, IAT Universitét Stuttgart, SK S2 2IAJX|MIEf

8
SKh’s.'ecurities 57



Analyst Z8M yongsuncho@sks.cokr / 02-3773-8826

The Chronicle of Internet Technology(1970~1989)

1970~1989 Chronicle
1970  AE[E TA AE|H QXL OHE
LU0 HEA I3 oA M3
1972 270X E2=-Q-C{O[Ef BY
1973 EHO|X AE|E o Bt
Azl 2% cpM 7
HZA 03 A7, GUI T9IE ARE Y& g
1975 & 0% Ol0|32AZE B
1976  AE[E TA =LY OfF ARH ¥Y
OHE T ZAl, 2000iCH EHof
1977  OfED &Al
1978 OfZ, OHSmSt 2|Af ZEHE AZ
OlO|AZATE YRHOI M2
1979 OHE 42T+ ZA| O7IEA| ZRHE & X%
A|x0| 22| AZEQ0} HIX|ZET ZA|
HEAHO| 22 SEEAURL 2fAloF EfY), Of= ofgl
1980  1BM, PCAIY) A%
O, 7IYSHEE o= 2o} %)
AE|H g Dl0|32AZE 82
OfE, OEm L&
1981 IBM, AR pC LE
AEE TA, I7IEA] E 85
Oj0|32AZE 86-DOS 2| 710§, MS-DOS 7§
1983  OfE 2IA} HFE EA|
Pepsi Co.2| & 2Zz2| 04Z CEO FY
1984  OHE OfSm Mit BX| HFZIEA| ZFE FA|
IBM PC AT7|Z EA|
Ol0|32AZE MS-DOS 30 ZA|
Hp, YA m2lE| Ags}
Ofo|2 o 2 ZAFH &Y
1985 AE[E A O EMt
Ol0|ARAZE | 2IE 10 EA|
OfE, Ol=H| ZAEAIRE 7|5 OO} 20|K{2O|E| EA|
(HXFETAICH 742
1986  EAZ2| MAELI DT 20FE 0fF SApet
OlzH|, TIZIEAIR YHAEHOH L&
AE[E FA, E 2HAIEQF LA Y
1987 ORO|AZAZE Q& 20 EA|
1988  OHE OIO|ARAZE HIHZ =0 Cfot S3{& A% H7|
1989 QIEHEE 51 EE

O0|A2AZE QA EHM
g BA-2) 8 73
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Industry Analysis

The Chronicle of Internet Technology(1990~1999)

1990~1999 Chronicle

1990
1991

1992

1994

1995

1996

1997

1998

1999

O0|32AZE QI 30 2E

—

OE, TS 2

e EUR 2isn AL

O|32AZE QI 31 2E

£ AZ2| 0 Ceo MY

013 HE2PH, SHAHOIZ AHFLAOINA EY

CH7 Bl AR
“AAolT, 7|23

O0|32AZE 21205 SHE

95| QAZ 22 HAY
2| gt Hol oz ofs Y
MIZtolof 7S, Of=0 FAHZY

M= =2, OfoRE 3¢

T2 Q0|cior, of#o] He)
M OlO|AZAASA, Tt E2 24 Plojet T S

—O—

22| HO[X|, MEAo| 22l e

—_ =

B, HOIF 2ASH &

i, LIAE 4%

(11

o

)

BM, 2EA E0| F M EE

T2, AUHEO0A B (BackRub)AH|A A[Z
OHE, AE|= TfAO| YAE Ol

QIE{IE, L &z QEY £8E EHEE
RHRE, =4 2= 2HY 282 SH(6E)

O0|3ZAZE [F40 HE
OORE, LIAS M7
OfE AE[E HA CEO MY

o
Clo|32ATE Y O

e S84, 03 BET 4

OfZ, Ofo| L&

AE|E FA 8 o)X Bgt

OO|32AZE PIog W
HA7{0|Z AOLO| OHZ
O[H|O], LIASH At

= M2
222 52

S & ok
T BT T

oIAZ 27|

S9N AlZ E

KPCB, MIZ0I0f 7HT|E, 720 SAl FX

73, oC| HEAATIOTZAIAY BT KFOR Bl
|.

OfO|AZAZE MSN HAIK] AfH|A AR
Ot 2AA, EEAG MHIA AZ}
GURY, QIHI= ARAR 28

GORY E(QIEIR RE|Af)
QBT IAE SF0/1)
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Analyst Z8M yongsuncho@sks.cokr / 02-3773-8826

The Chronicle of Internet Technology(2000~2009)

2000~2009 Chronicle

2000 AEHE 31, 774 7F LIAE 78% of
Of2, 722 34 ZUdzIoR AIg
T2 TAA ZMH0l 40% B
012, Mos X YwE
MS, 21=2000 ZA|
2001  OfE 'CIX|E &= Mef UE
MS, CESOIIA{ 'CIX|E 2[O|ZAEL T2f Ui
|EI A|:||E CEO )\-IOE,
OfE, Of0[Ztut OIEAEN Ui
MS, AT Xp EE
O[HH[0], 44 Ql=
2002 = AM3L == ER
JIEA TZHE AR
2003  OF, P2t AMATI Amty|
OfZ Ol0|EX RAIAEQ| QZ
OfO|ATHOA AfH|A AR
T2 D2fA ooz SEMGH MH|lA AR
2004 73 LA 4
OfF ZF24H7, Ho[A5
Ot 22[AA, M2 &
O|OE 2212l ATE @F
2005 O] EHHe| 254 MEH A5 HY|
2, 72 Az 72 014 MH|A AR
FATHHOMA, OfO|AH|O|A Ol
AE[E M KE F2|ot Qs 7 RRE FY
__l.l:L o}|:§0||: o|A
2006 =28 OEH Q|45
EQIH, & MH|A AR
2007 OfE, OO|E YE
732 228 42 2210 Zn X|Q| gt
72 OER0|E ZENME ZA W
MS, Ho|ASF0f £X}
OfOKE 715 &
J2E HE@EA0A AX 22 A)
2008 1187+ A
2009  O[H[o], GOt 2l
OH.l X2 MEIXk 7HE| 3HE EEHH'ﬁ 7HE1I_I)

KF%

o
RESIE FA)
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Industry Analysis

The Chronicle of Internet Technology(2010~2019)

2010~2019 Chronicle

2010

20M

2012

2013

2014

2015

2016

2017

2018

2019

OHE, OfO|IHE 4|, Of0|24 LE

Al A|AEE, 003 F2[A, QAR #HY
D MH|A ZA ZA| with ZHILHMTZIA|AT)
EZIEAEH HE(5/10)

F% YA g 8/10)
QM= HESIT CHE, 10/8)
AE|E HA ALY

Olgjol=22(ot

ARE 3= TE63)
HOIAS, LA 48

H0|AS, QIAEITR 21=(10HUSD)

OMIE 7|Hf AJARZE Q147 82USD)
AWS(Amazon Web Services) 3= A|3H

Grab F41 'MyTeksi' A &(Anthony Tan)

OMIE O] 2ef0l £T= 19 5=

OfafE =2k0f o] LH(12/1)

JFE E|2 ol

Grab MH|A 7HA|

OlfE ELQIX| Q4

FL DERHAMZOOHIE, ERE)
JFEA2|0f Hae

2, 3= TE(10/23)

Alphabet X|F2|A M2

T LFIHAZERS)

MEA|, SHEA FX(1/2)

SE2AA St 2E(1/7)

OIORE 57| =Y 9of OtE2tA001Q UTHA 2t
Amazon Go, Cll0[12 0| 2E(12/5)

oh 0|, ZHIUK EO| QIEHIAYE 9N
SKEZR, 1137} Sy

O[ORE ZFLOBI QI

OlOfE = TiE I MH|A AR

SEETV AR

3k, TH 78 B O[T BT 20% &2
OIORE A|7KEY 12F2 =H(9/5)

O[ORE, Q= #IOp K2 '20f K| EQla
2OtE, 2l MAEARY|Y EE7IE K22l
AT&T, EtUY QlxQ2[R|E HHX %)
Facebook HEGFE AS U

O|OE, O] Al ADHHK| 'ZEE 2l

2T IERKSVF, 204USD)

SKEHS, 1187} AEEE 2, @187 £
Walt Disney, Disney+ %LH ZA| 02

24|, 3 PO 2 7|Y71X] 512 {93 ohE we

XH2: High concept & High touch, 2|2 IT 2|%AL SK S 2IMAMIE
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SK NAVER (035420/KS | OH(A72)) | T.P 190,000 (A7)

COMPANY Navigator, 52 B304
Analysis

NAVER EHZS J[HIO2 22El= Value chain 2 FHHA/REIZR0| SIMS HAUR2
2, 2R|AL A FHHE[R| S*EHE A, E£2 £F0| R&D HIEZE HIRE 22iH U
:r"*i'-l'— UX/UIE A2, UV SUS ZasP 2|2 DA 25E] Pay 72| 0[0j2 = 74
HA MefAl= 2 AIITE 43 7% Qlstn, Y=t mo| ol Dj2f 7ix|7t 2|
O|ES =G A 20Y S2I0[ElS 0] 42A|, BT U2 HOIAZ HIRER= Zi0|
Oftl Ad, Platform, Contents H|ZL|AOS| L2 0]2lg|47|0f 2IYUSH= 2.
| N CiS 251! HHA WRHL DA S HRG 32 AlIRE Az 271 240l
SK securities B ' _ _
3Q b= FelE 4Q 71 ] L ATHE 7lof Shefo] w2t 2H10 St 5
Mz A A Wd 713 EeftEdt o] AFAIE Zldisks Bl Hd He
A2 HIEEE Zlo] ofd a1, EPE, Felx HRYA] 724 °]°‘§J"7l°ﬂ A
Stk ek Adeh7] elo] S5 9lolgld LINE 9] HIgEA] 712 4419 71|
LINE Bank tfgt/ Q2 Au|27t BASKE ¢ 7197k Am7F aQlo= 2k83t 2
198 4449] 7499 SI1-204% yoy), 20F BN 11 28 yoy) 2% 5,
AFAN B10] AZZE At tEo] CTR 704 2 gejy 7|4k AITEMS, AIRS 9]

Analyst 7] sz U s Xﬂﬂ% A. Sales portion 43.5%2] B]ZUA ZPE &l ‘19
z84 2.86 ZA(+15.5%, yoy), ‘20 uiZ9 3.2 ZU(+12.5% yoy) 02 & Al 7]t
yongsun.cho@sks.cokr
02-3773-8826
Re-rating 27 = b, M22 =H 2o[et SAt Z2[0|Y HFE 7=
CompanyDats o 7 54 71 452 397] catalyst = YOMYE PO 9} lolefmlol /o)
EIRESNES 16481 Bt 35A A gkl ke A 7] 9] Fojzt = 2L LINE Pay += 300 &l o[HIE &
o 1'93§£ﬁ 2 % Sh] 719 upge) st 36 B9E A9 wAY GAHRE A%,
T
NV 25381 Ao 9 LINE 3l A4 Z719F Pay viAE QFY3te] Golden—cross 21 58, i 3
Tfflr 175% ML F7HES(+27%) 22 @ Valuation P/E 37x & A =0t 4 9lou(3yrs.
T . (]
IUAFSE 1110% Avg ™H] 30% Z2|n|d) SAPF Solgt 28 = H-E odsllof & e 1T Z2HE
O| b =
b o AR 45x SE0IA 72 Fol, 0]9) 7RI} B4 2% 529 Al BRBAE
oT .
35x o, o]elglas 2oquAle] W AJufis=e] 7,665 A1 715 Implied P/E 40x 2 ©]
Stock Data o] AFA710] 13~15Y 7} 7ot A] Shaldolm =< o]o] gl 16~17Y 23} A&
Stock Data S 4 4471 2 7 A el 5 ole] o) 37+ A%
KOSPI 208062 pt ol Fot
52% Beta 099 QAN Il EX{X|E
525 2 160000 7= Erg| 2016 2017 2018 2019 2020 2021E
525 Z[xi7t 106500 & TEST Aojgl 4023 4678 5587 6569 7676 8688
602 E HeHcha 63 Mo yoy % 236 163 194 176 169 132
geo9f Noel 1102 1,179 943 750 1113 1,202
=7} 0] Aljol yoy % 27 70 =201 204 485 79
T} == HT"i EBITDA Aojgl 1265 138 1204 104 136 143
e coms susus Aol Aoigl 112 11% 1112 675 1054 1184
o =O[YXHET)  HY 749 773 649 483 767 858
o “ HAOIUE% % 274 252 169 114 145 138
° EBITDA% % 315 296 215 160 179 165
o . #0195 % 189 165 12 58 96 96
. . EPSAIEAE) & 4618 4,705 3906 2924 4648 5199
T e e e PER b 336 370 312 527 331 296
PBR H 71 60 38 45 39 34
A A
S A A EEBTDA b 185 190 152 23 163 19
i %] 8% ROE % 62 185 130 88 126 123
o2 0% | 3% 21102 Hojel 3007 3182 2897 3123 4327 5462
1273 194% | 235% Sxjslg % 543 512 661 845 815 767




SK Company Analysis

Analyst Z8M yongsuncho@sks.cokr / 02-3773-8826

gho] 2= AR oiH] A1 A Wojol] AEd 2 AiA AR
NAVER 7} &1 ZAdIizIe] 3252 ARRE gdo] 71 Zithal = & ek %A
o153t v Google 7+ Facebook & &Fetet 5= AX= Youtube H4k 09 W EJHE
AHE] BA] 22HE ol A E o= A7) Wizl Bl gl oflct S A
oA Ha=spr] Aol Google @A H4-82 30%E Aokl Ag] whzell 5= &

2] S0 227k Y9Ik Baidu 7k AV UE FEART 2 4 ek olgle]

(¢

-1 na
7] gzl 7RsE Zolal @] xdo] 5] M4 ApdA, led 98 Hslal
A et Aol 7, L, oIS =7kE2 2ol Mor 2] o] AA IH
I AEIAS Aetelal ltke Aol fi71de =714l Sl

Aoz Yhe] NAVER 7} 544 288 548 498 AR @ 4 9t
£ 712

3411 709] AAAFEE H43 Zlo] NAVER Wolgdo] a4 x| olet, Ad 56 29
mE] & 1.4 2¢o] A= Hwglon A 15,148 T A9 & 36%°] ©
Sk Qo] R&D Ql1geleh FAA 02, NAVER 7t 7|22 4= 719 ‘Ambient
Intelligence(Aml) " += o] AgFE 34 o= AAA FSh Aml &
1)Embedded or Ubiquity: 55 2Fgoll41<] tjato] A, ofZjAlo]d WA, 2)Context
Aware: QI AATE QI7HO] AZe IA|Sh= A, 3)Personalized: AREAF THE,
HAdaptive: FF W3] mE A A5, 5)Anticipatory: JH A0
Uz oA ds8e gl @4 dAlE olF EAE 71952 91 5 o 7HEaee] 71gt
g AL HIAE2EAE B FolH o] 7€ Aot 7Y o] Alo]=2 olojxl
ot Hl2=24] 719 UX S 74 AZAZ NAVER £ 2018/19 Well= UV 7} 5713
+58 T, Youtube ™H] +70 ¥H¥ ¢ ®t},




NAVER(035420/KS)

(2) Contents- FAIE49| o5

“Its OK to break things, to make them better.” T} AH{BTLO] Z] 20|t AW 1
2A27F ATl A Y] Android+HOS EHFY OS AAA Facebook <& ©lef <]
= ofETAlIA 719 F skt Eoloh. T1g7of S=HE Auiet At ofof A

A ZHlz2 BAFAS Ak 14 U 20 ogo] 2F9A VR & Ql3id
A o] wjolrt, A Facebook & Z€l=e} XR(VR+AR+MR)Q] §9hs 53t
2U2 2es 8@l Fofl vk Google 9] Wl A th22] k. 06 Wi 1%t
Youtube = olA] WA & gl GAF ZZ oz A} Youtube X35 71E
Top 10 & 971 E€== 22HM/V)olH 1 F 5 7l= Vevo oA 358 Zoltt. Al
Al 3t Flo]E<] Universal Music Group, Sony Music Entertainment, Warner Music
Group °Al M/V & A4, Vevo A2 &3l Youtube o] A1 o]2 mpAfE)= o]

°]2 Alphabet Z3} 7} #lo]Eo] U4 Hl&=E L 717t

NAVER 9] thg-2 2=d EHE 7|90 £5 HolA A5 2ol shAE ‘In-
house” 7f& FHole= E40] Atk Google & At 2919 FFEHE Youtube &
%5 Facebook & Instagram & 5ol AR} S5 A2 AHPAE &F 2 B
M&A ¢ 733711‘:1' T154¥] NAVER AGAF Fzrardo] 1513 9 9 EAIeE SSNOW)
+ AR, 25 HAA ol gk HiRSl S, Tk, Hisr SAlOlA] A4 ARIA S
olct. /\1;(]01 (SNOW)+= Facebook ZO=KEl 3 Z7]9] Q4 ARk -2 v
oIt} a3t 2| ek ZRl= WEA9LS AT NAVER Webtoon & 78 2%
=7tlA MAU 1 915 2/4310m, =] SARE ‘Alg2 Qi AP HEgo] Lo 4ol
229 go]H A ZHEQ V LIVE L 222 ez 9 ARYE SAJslz AH-

ZF o] AAsHA A% Folet. =7t ofn] LINE 9 454 37} eFds 49
o] NAVER WR=HE 224 4 ole Ay Bdso] v grh A9} 2ol
ol Qltt A0 F4lo] ERF o RHE Felzg Aol Qlrk= Zlolth

_,AE,

)
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Analyst Z8M yongsuncho@sks.cokr / 02-3773-8826

NAVER 4150 % B2 (B2 %)
1Q19 2Q19 3Q19E 4Q1% 1Q20E 2Q20E 3Q20E 4Q20E 2018 2019E 2020E

A+ 15108 16303 16530 17750 1,7878 18988 19197 20696 | 55869 65691 76759
Ad. 1422 166.6 1540 1750 1635 1886 1733 1957 5730 6378 7210
Biz Platform 669.3 7159 770 7570 1777 8090 7887 8418 | 24758 28392 32172
IT Platform 992 1059 1140 1240 1210 1317 1427 158.1 3559 4431 5536
Contents Serv. 350 50.1 540 590 67.2 889 85.6 939 1258 198.1 3356
LINE & Etc. 565.1 5918 6140 6600 6583 680.6 7294 780.1 20564 24309 28485
Yo¥ 154% 196% 183% 17.0% 183% 165% 161% 166% 194% 17.6% 16.8%
Ad 68% 120% 132% 128% 150% 132% 125% 118% 82% 11.3% 13.0%

Biz Patform 29% 17.1% 17.0% 150% 162% 130% 100% 112% 14.7% 155% 12.5%
IT Platform 368% 226% 247% 174% 220% 244% 252% 275% 634% 245% 249%
Contents Serv.— 182% 61.6% 627% 644% 0% 77.5% 585% 592% 204% 57.5% 694%
LINE & Fic 174% 218% 172% 168% 165% 15.0% 188% 182% 232% 182% 17.2%

AR 13046 15020 14709 15417 14748 16633 16581 17662 | 46445 58192 65625
N2 2184 2346 2413 236.1 2581 2721 2872 2696 7670 9304 10871
o /e 2710 2982 2878 3088 3108 3280 3195 3465 | 10355 11718 13048
Qlzat 758 804 83.0 86.0 89.6 973 1013 1036 2558 3252 3918
oAE 65.8 1029 869 1000 672 1108 974 1100 3382 3556 3854
2l/7|Et 667.6 7859 7718 8108 7490 855.1 8528 9365 | 22480 30361 33934

Folof 206.2 1283 182.1 2333 3130 2355 2616 3034 9424 7499 11134
Yo¥ -198%  -488%  -179% 94% 51.8% 83.5% 436% 300% | -201%  -204% 485%
oPM 136% 79% 11.0% 131% 175% 124% 136% 14.7% 16.9% 114% 14.5%

Aoy 189.7 1104 1818 1933 3014 2208 2653 2675 | 11115 6753 10550
71019 875 217 1273 141.1 2110 1546 185.7 187.2 6278 3837 7385

TiEFER0l 1297 792 126.2 141.7 226.7 145.0 2130 181.8 6488 4828 766.5

AfEofolE 12.6% 6.8% 11.0% 109% 169% 11.6% 138% 12.9% 199% 103% 137%

)z 58% 1.7% 1.7% 80% 11.8% 81% 9.7% 9.0% 11.2% 58% 9.6%
Az 8.6% 49% 76% 83% 12.7% 1.6% 11.1% 8.8% 11.6% 74% 10.0%

X2 NAVER, SK 53 2| MA|MIE]

¥

:
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NAVER(035420/KS)

NAVER Target price: SOTP Valuation (CH9h MR, # HERy
Portal segment NP(12M Fwd) 995 a

Target multiple(x) 182 b Peer Group 20% discount
Portal segment Fair Value 18,069 c=(a*b)

LINE Mkt. cap 11,536 d

Naver X[2& 733% e

LINE X[27HX] 8456 f=(d*e)

0
LINE Fair Value 5919 g=(*07) z?sfount
Naver Webtoon FV 1,672 h 12M Fwd. transaction * 3.8x
19E transaction * 0.22 (peer
Naver Financial FV 1,725 i muttiple) * 08(XI22 7HY)
30% discount

) 1,779 j

KRARE 2040 k 11.75% K22, 30% discount

A A7EEH 31204 = c+g+h+ig+K

A 01648133 m shares bn

SEF} 190,000 n=l/m KRW

AT 152,500 KRW

upside 246%

X2 NAVER, DART, SK 5 Z|MAIME]

NAVER Valuation Trend NAVER Shareholders

) ——NAVERP/E ——Mkt.cap(R] (=¥
&0 35 %9 X 28(%)
50 30 ZRIAF7 = 10.5
0 25 BlackRock Fund Advisors 5.0

10 Harris Associates 5.0

30 s o|sl| =l 37
20 0 NAVER(XFALS) 11.8
0 5 * IOl 28 594%

0 - : | | | ; 0 *GIO, LINE 1.91%(4,594000F) 22

2007 2009 2011 2013 2015 2017

A2 : Quantiwise, K SH X2 : DART SK 5H

i
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Analyst Z8M yongsuncho@sks.cokr / 02-3773-8826

ZLY =8 Communication Services 7|HZ P/E Valuation

{x) W 3yrs. Avg EP/E(12M Fwd.)
60 55.6
50
40
30
20 175170 453950
10
ol
NAVER 71712 Ofd|=E 7oz HMeziE ozZorEE
X2 : Quantiwise, SK 53
NAVER UV §t5: 1H19 & T 3,790 2t ZF2 SHE UV Trend
mn
80 M e O] —— 7172 22 fFE cf
40
50 4 ——e
40 s
30 _____"\\‘_J_ﬂ—
30
20 A
10 4 25
O T T T T T T T T T ZO
14/01 14/08 15/03 15/10 16/05 16/12 1707 18/02 18/09 19/04 (01 1803 1805 1807 1808 841 1901 19,03 1905
XIZ : Korean Click, SK 5H 12 : Korean Click, SK 52
NAVER ARRS 7|& H&, AFBRIE 7|AF =M
AIRS FH7|g=2 L=
HZAKE AHxH 7 |Ab
e 29 2:00 MO R 23 200 TOOR
w4 AN AEE &Y Y FE Y Vv FA AN ARX &Y 2AY PE FY vV
ool U el Y
AIRS. &' -

X2 :NAVER SKZH

Ay
R4
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NAVER(035420/KS)

NAVER AITEMS 4% Of0[&ll 3

XF2 :NAVER SKZH

NAVER AiRSPACE 7|£ X8, Smart Around

QK| 7|HHoR HEE EslEAR

SmartAround

SmartAround &2 X

724 ©

X2 :NAVER SKZH

9
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Analyst Z8M yongsuncho@sks.cokr / 02-3773-8826

NAVER R&D SAIZU(HZ7|E OfEY CHH| 25%)

KRW mn I

1,600,000 1,403,927

1,400,000
1,149,530 1,130,230
1,200,000 1,009,633

1,000,000 869,511
800,000
600,000
400,000
200,000

0

2014 2015 2016 2017 2018

XF2 :NAVER SKZH

NAVER S612 Z8 XA 54|

SEI7t =95 durd CI Xl A
ot= 1,519 645 219 2,383
U 457 62 6 525
oj= 268 10 6 284
== 36 69 1 106
7| Ef 33 75 5 113
A 2,313 861 237 3,411

K& NAVER SKEH

oV

[

=1
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NAVER(035420/KS)

NAVER R&D IHH| % Hg 2|AE Q9%

o ItHH| Az W HE R&D 2t2
ZHAN AOEO]|C|H DHAMOA HAE HEY Y F0H HE, =7 7 2014
Mez 23 o He M2 AR JE Moz ALY W 2015
ZhH| FHEA|AH EATAAAE 0|8, ALEX} 7|t 7tH| F=H 2015
7t 28 7lgt 2HX FH s 7|8 2HX FHL AR ALY 1= 2016
DA #HZ|E2teX ZHAE, NoSQL HIO|EHO|A fz| =7 2017
(CUBRID/ORACLE/MySQL/MSSQL/nBase/Hive, etc)
7tAH|m At ol 7HAH| I 4 AHs MY Qe 24718 o7 2017
| ne|d 4E2F o Z2{2HY 7|& AP 2017
2atolan YuE A2 ARG {5 30~40H] O] BF 2018
VOD E3E 20 VOD Y2E, 913, API MH B85} 2018
Qre S2RE Qe HEM, EMARN, UL E & MulA 715 2018
502 BX 123} MAIZt B8 o2 24X A28 D25} 2019
ojC|of A=3t 7|AF SR AEHZ/AIHE] EfE BE, M| A XHES} 2019
Al SN FH Hald 28 AFSX FE 24 s
Answering Engine 7|& ¢t L& Olsf S HH 2% S22 & S
Blockchain E2= Hiojef HI=LA HMotot EZ 0 Yna|E o kLS
Live Broadcastoer Lo, RFE S HE| EHE XY 0|2 = RS
USER Context &7 AHERE Mg ofsh, M ZF JHM ol LS
V Live VR S E Y Oculus, Pico 22 Z-8 3 DOF 7|2 VR & gt s
DUET: AI7|&t9] ARS 7|& o, SME 5 =HQ Al ARS 7|& H AfH|A JHE S

Xt& : NAVER, DART, SK 5H

Ambient Intelligence

What is Ambient Intelligence?

Artificial

- Intelligence

Making Everyday Objects & Environment \
Smarter 4., Pervasive

5 Computing

Efo]

|
@ Internet of Things

The Environment Understands Human
leeds

Ambient
Intelligence

&
Human Computer

Interface

Reducing the Need for Mediation
or Instruction

Seamless Integration of Technology

with Life '
s

Intelligent Networks

X2 : Infosys, K S

|

(.
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Analyst Z8M yongsuncho@sks.cokr / 02-3773-8826

NAVER K[HiZ (L)

NAVER ’ 100.0% W|O|HH|=LIAZHE — 30.0% YADHY

(REAFZE 11.75%)

100.0% Li|O[H{ OfO|Hof| A 100.0% DI AHIA
100.0% 9!

100.0% &

100.0% @l

100.0% @l

66.0% A2 50.0% S2|0|Z|~E
100.0% Ol /R=

100.0% StE
100.0% AZ AT
100.0% HO|HH&E 100.0% AFLC|2

100.0% 2|2
50.0% =2|0|2|~E

100.0% Li|O| & A
700% LA D HY
100.0% MA[&2M
100.0% AH[HA
19.0% 2tO|E[AE A
73.9% ZIfL|0j|o]oto|
100.0% 2Lz

Xt& : NAVER, DART, SK 5H

NAVER X[H{7ZEE(SH2])
NAVER I 73.2% LINE Corp. r 100.0% 2teIE2{A
(HAFR 1175% 100.0% LINE SOUTHEAST ASIA CORP. PTELTD

100.0% LINE Pay Corp.
100.0% LINE Growth Technology
36.7% LINE Music Corporation
50.1% LINE Conomi Corporation
51.0% LINE Healthcare Corporation
L 100.0% LINE Financial Corporation

100.0% Camp Mobile Inc.

— 49.9% LINE Conomi Corporation

51.0% LINE Securities Corporation

100.0% LINE Financial Taiwan Limited

100.0% LINE Financial Asia Corporation Limited(HK)
51.0% LINE Bank Preparatory Company

Xt& : NAVER, DART, SK 5H

S
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ZIAE: 19E 11.9 =8, 10yrs. CAGR +4.8%

NAVER(035420/KS)

2010/11 B1AY 228 DE YBM Al

{5%‘8’0“3) — A& Yoy (2) 0% H2010 ®2011
12,000 |
g L 15%
20.5% 5 oo
10,000 |
L 10%
8,000 |
b 5%
6,000 | 11.5%
0%
4,000
2,000 F 5%
0 - - -10%
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019E E SOlohA| x| g 29717 HE0EY
X}E: KOBACO, KOA, SK B 2IAXAIE] X}2: KOBACO, KOA, SK ZH 2| MAAIE]
i . E HiA & = . Ed = =X
BIME ST CR[E + S S 2% HIF 107§ EYIE: CIX[S CHYT vs. ZO[OfH| HIFHA
Broadcasting Printing - Digital Outdoor/Production
14.2% 5%
40%
35%
H Broadcasting 30%
M Printing 25%
= Digital 20%
Outdoor/Production 15%
10%
38.1% %
0%

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019E

I KOBACO, KOA, SK SH 2| Mx|ME

XI2: KOBACO, KOA, SK ZH Z|AX|ME]

8
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SK Company Analysis

Analyst Z8M yongsuncho@sks.cokr / 02-3773-8826

25 218
W osmem sEE
UA|  EXloj  BEF
OIS waop TR0
Z7ich
20191024 O 1900008 674 (=)
20190426 o 150,000 ! 1448%  667% 20000 - SBE SEF
20181026 O 150,000 674 1706%  -767% 220,000
A O =] i I
20180727 o 1902708 = 2415%  -1800%
20180427 s 1982818 YE| 2703%  -2101% 200,000
20180126 o 2203129 = 2702%  -1527% 180,000
0171027 O 2002848 EME 445% -500% 160,000 i
140,000
120,000
100,000
80,000 L L L
17.10 18.5 18.12 19.7
Compliance Notice
« SRS 2 FARRMRIZO] ARE LIZS0| £910| ojzig ekl Hifstn Qlon ojsio] Higkst tz{o|Lt ZHIGI0| AloAISA| BNE|GSS Stolgh |t
« 2 HIA) O13E F20| ZQ SAF FARASIERIE 2Olo| HEEES Bodtn Qx| GsL)
« B HIAE 7|BERP} ES ) 3 K0 AR RIZE ARO| gigLICt
- SAls RIZZEY S| oi7|mt 2isto] S ofs) A7} QSLICE
- 354 Exjoje Chga 2Lt
= SRFEHEE3 B (6 72 7)) 15%018 — Dl / -15%~15% — S / -15%0[2F — Oi=
SKSH fLIHA EXISE HIZ 20199 10 24 ¥ 71D
o= 8767% | &d 1233% | Oi= 0%

¥
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NAVER(035420/KS)

HEMElE EEROIA MM
2 M) 2017 2018 2019E 2020E 2021F & ZMMoig) 2017 2018 2019 2020E  2021E
RS 4784 538 6685 8145 9516  OHEM 4678 5587 6569 7676 8688
St AR 1908 3323 4791 5995 7129  DORESI7L 0 0 0 0 0
A5 e 1014 1079 1263 1473 1667  DpEZ0[Y 4678 5587 6569 7676 8688
THoxpat 36 57 67 78 89 OHEZ50(2UE (%) 1000 1000 1000 1000 1000
H| SRt 3235 449 5223 5134 5094  THfH[QE[H] 3499 4644 5819 6562 7486
Y7|28RHA 1107 1246 1544 154 1544 FHo|Y 1179 o3 750 1113 1202
AL 1150 1457 1321 1097 911 YRAO|UE (%) 252 169 114 145 138
ST 340 307 345 39 433 H[GY2Q 17 169 75 59 -18
XHESA| 8019 9881 11908 13279 14610 =288 36 -14 1 4 9
S8 2303 2620 3259 3698 4105 Qfzkztaiol -16 2 0 0 0
t 12854 361 357 609 609 609 A7 |YEARS BHEa -13 185 43 32 0
OHRIRHE S 7|EpHT 544 595 6% 81 918 MEASAII0IY 119% 1112 675 1054 1184
E7 |5 6 2 4 5 5 HEASALI0IAE (%) 256 199 103 137 136
H|GSEH A1 1312 2198 2264 2237 HISARIHQIM| 423 489 292 316 355
= 55 814 1411 1411 1411 AHSAIbo 773 623 383 738 829
7|0 UHT S 7 [ERYS 6 9 26 8 4 FTAioly 3 5 1 1 1
WIIEEEA 35 4 61 80 80 *HHQlMlz} 2 0 0 0 0
SxpSA 2714 3932 5452 5962 6342  E7[=0[Y 770 628 384 739 830
AL =N 4762 5240 5697 6529 7453 20|15 %) 165 112 58 96 96
N 16 16 16 16 16 LTRSS 73 649 483 767 858
Yoz 1508 1541 1585 1585 1585 K|S =01 2E%) 1652 1161 735 999 987
7 [ERE e 1200 <1325 <1414 1414 1414 HIX|H 3 21 -9 28 28
X754 072 1297 41390 1390 1,390 FE20|9 627 634 506 861 9%52
ootz 4556 5229 5673 6440 7298 LTRSS 673 627 548 833 923
HX|BFFR| 2 543 709 759 787 815 HIX|bfEZ 45 7 43 28 28
254 5305 5949 6456 7317 8268  EBITDA 1385 1204 1054 1376 1434
SrjeRESA 8019 9881 11908 13279 14610
SZ2SEH FREXX| R
E ZLHAAR) 2017 2018 2019E 2020E 2021E & ZMAoe 2017 2018 2019E 2020E  2021E
SIS 830 Q9 1849 12710 1211 MEE %)
&7|20]Q24) 770 628 384 739 830 = 63 194 176 169 132
3= 663 607 1088 638 605 Felo|] 70 201 204 485 79
SERH7 b2 183 228 210 224 186 NEAZAL0[Y 57 70 393 56.2 123
SERHARAZ| 24 3 34 39 4 EBITDA 95 131 -125 306 42
7|et 60 80 673 31 27 EPS(AISARY) 19 170 252 590 119
N AN ) -139 220 806 4 131 U %)
OSAEL [EfRS) ZAETh -176 49 2 210 1% ROE 185 130 88 126 123
HORHEANE7H 0 0 -18 -1 -10 ROA 107 70 35 59 60
OIS 3 TERSS] B2k 97 5 48 116 107 EBITDAON! 296 215 160 179 165
7|et 59 120 1254 346 229 Y (%)
O 5 415 5% 428 -48  -35%5 st 2078 2056 2051 2203 2318
EXgs¥ass 1248 333 534 62 -56 N Els 512 66.1 845 815 767
TEILNBTN 561 726 185 0 0 =X/ R 600 487 484 592 661
[ATRILNETh 466 517 263 0 0 EBITDA/O[RHH|-E(HH) 2437 817 506 661 689
FARRILNETh -28 -4 -86 -8 86 FIE @)
7|et 193 500 370 25 30 EPS(AISARY) 4705 3906 2924 4648 519
HResHass 634 740 17 4 21 BPS 28895 31795 34565 39617 45221
D |Z 8RB ED) -1 125 63 0 0 CFPS 5941 5521 4712 6249 6613
38R ME LD 49 606 31 0 0 2 SiguEa 1446 314 0 0 0
RHEIZTHZA 498 124 -4 0 0  ValuationXIE ()
=32l X5 33 -4 46 0 0 PER(Z|T) 409 87 547 344 308
7|et 120 177 125 4 21 PER(A|X) 307 273 371 B3 209
39| Z7HED 181 1415 1468 1204 1134 PBR(Z|T) 67 60 46 40 35
MESS 1726 1908 3323 4791 599 PBREE|A) 50 34 31 27 24
7|gsg 1908 3323 4791  59% 7129 PCR 293 21 N3 46 233
FCF 467 398 518 1114 1118 EV/ERITDAGX|) 212 245 233 170 156
X[ NAVER SK5H 39 EV/EBITDACE|AY) 155 131 152 109 97

¥

-
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SK 71742 (035720/KS | TH(AHTEY)) | T.P 165,000 R(AHTFEEY)

COM PA N Y Platform textbook; Sounds like a plan!
Analysis

77t2 MAU 4,441 2HHO2 | TIARY A 97% M/S O[Zt M| ¢l AEE 85%
715, 212 24 Z0l= 4% 37Fet SAF MAU = Youtube, NAVER Of| B[SHA{= 2 BY
TF. SHE 71Ye| waMHel AO|AQ SAE FH|IZ SHE A +41% yoy G
1} G20 7PIM0|2|2 CHEEh= RE2IZ +65% yoy HE Y. 4 BMUE
HIZ 2E 37| 012710 450 % 7|ciish= 8FH, 0124710] it S2U 717t2m0]2|
£ 25l ¢t 2,900 A 72Ut 14% 3 OPM 7|Cl 715, ZAL f2d HIZ A|

—
127,
Sl{’b‘- 4 78t 4 o Eafmo| 3, 21 3 MAU o 26X 5] AL
securities
A Aoy ZE el S, A 0 WANES $H02 ¢ %Y U1 k-

a o, CPC 7} A%, Fuaadd Al 172, oo} tio], o Aok Zex
Aol FE3I= vl E5] HAdt M&A 2 =Y Fo AR, ueae gugt
7PEe M 9 ¢ Uid 713 2AA 4 2= AR Age] glen] PEeE
£Z Hhe Adel B TV e §714 929 752 2 9, Story [P HRANS
F=3 Ftesolzl: 4yrs. CAGR +55% Az Z7b A@gon A7%
AR B, Active & Paying User 27F2 23f Azl 2900 99, 99
Analyst 330 o}l ey

LA
= = = = = =
Jongsuncho@skscokr HIZEE 7|07} A7t o|US712| s, 3 AS|AL SAfuet 4Z
02-3773-8826 109 714 H]=EE OBT, ojn] 8 ¥ o Bt wjE 2~3 o &% 715310 5 F
I kE Y S4AY BT FY B 9 oY SR S5l it ke B
CF’E“_ELP“‘“Y Bt T AE 20%H F Zldioh, HIZEE Fu ufEde 20E 2199 o 7o A
N 42 4o L
SIEINP 8346 Ot= 71E AR A ASEE 7k ZPtesolAl/H A /o] 5 7 ARAh S
jﬁi 42350'%*2 g 2 PO 7z S| 7L 19E 9ol 1,751 AA(+140% yoy), 20E AA]
APEE 11406 lotel 3,765 AY(+115% yoy). 7PFHIMAU oF 7 ¥%Hg) 19E J49] 600 &L(S7D),
T e o 0E o] 1,120 SA(+87% yoy) oI} PO A4 hio] e F]eirp) @
oo . 0
2030 811% 3} 710 AFE. 12M Fwd. NP 2,494 919 713 P/E Valuation 45.7x ©& ZZYA} tjH]
;E?Ili!_z% Zgig:f Heb AJESht 3yrs. Historical P/E tH] F -18% UAZIRE A Fol Implied
o = 3
— : P/E 553x A 371 o] Zohe 4% HlzHTo] 7] QuEL FEE| F7t
Stock Data HEs9] Fa%lo= A siby] A4 E3] & ALkt Hloly gl B3t geo]d off
Z7K19/10/23) 140000 < e
KOSPI 208062 pt FEd
52% Beta 086 SULH A FAR|E
527 3|77t 138500 & T £r2 2016 2017 2018 2019 2020E  2021E
507 A[R{7} 87600 2 of= HAR 1464 1972 2417 3034 3669 4255
602 B Hefch2 56 Aot Yo % 571 347 26 255 209 160
Foly HY 116 165 73 175 376 469
yoy % 311 24 559 1401 1150 245
H R s EBITDA Hojel 230 295 208 356 623 681
T ™ sueaa Aol o 100 153 131 71 307 398
20| YREfFET) oA 58 109 48 160 268 333
[ gAolds% % 79 84 30 58 103 110
f EBITDA% % 157 150 86 17 170 160
V?:"“Mf #0/9% % 45 63 07 35 58 65
VoMW EPSAISALY) 874 1,601 613 1917 3203 3972
PER b 831 856 1680 710 225 342
PBR Cl 15 23 17 21 20 19
FNSE] EUEVH] AEt EV/EBITDA b 244 301 356 275 145 120
e 04% 05% ROE % 19 29 10 31 49 58
4! 153% 2.3% =AYg MY 121 -902 737 2049 2732 -3515
P4E! 327% 373% FXjHlg % 481 423 415 530 563 592




71712(035720/KS)

T5}e Amzo| 3 HY (B9 4o48)
1Q19 2Q19 3Q19E 4Q19E 1Q20E 2Q20F 3Q20E 4Q20E 2018 2019E 2020E
OfEA 7063 7330 764.8 8299 862.6 888.8 926.0 9915 | 24170 30340 36689
EHELE 3131 3268 3388 3833 393 4093 4221 4586 1,0393 13620 16863
EHI= 1269 1389 1515 1783 1973 200.2 2125 2324 4211 595.6 8424
ZEH= 1264 1369 1308 1380 1345 1408 1388 1440 4954 5322 5581
A 598 510 56.5 670 64.5 683 708 822 1227 2343 2858

ZHxEZ 3932 4062 4260 4466 466.3 4795 5039 5329 | 137717 16720 19826

AYRE= 9.0 984 %2 9.2 9.5 9%.5 978 1000 4170 3848 3898
H2H= 1372 1446 1510 1555 1548 160.0 161.2 1682 5329 5883 644.2
REIHE 746 815 9.0 105.2 1238 1288 1478 164.8 2184 3594 5652
IPH| =LA 873 817 828 81.7 922 %2 97.1 999 209.5 3395 3834

4o

Yoy 212% 245% 276% 233% 221% 212% 21.1% 195% 22.5% 255% 209%
EERE 34.8% 302% 339% 265% 266% 25.2% 246% 19.6% 26.0% 31.1% 23.8%
EH/= 433% 424% 414% 394% 555% 41% 403% 30.3% 63.2% 414% 414%

FEH= 39% 6.7% 132% 63% 64% 2.8% 6.1% 43% -15% 74% 49%
W 1716%  103.0% 86.3% 479% 79% 34.0% 253% 22.7% 9R2.7% 909% 22.0%
FHXEE 21.7% 202% 23.0% 206% 186% 180% 183% 193% 20.0% 214% 186%
AgEEX -109%  -119% -52% -21% 16% -19% 38% 18% 219% -1.7% 13%
e /] 8.7% 108% 11.0% 11.0% 128% 10.6% 6.8% 82% 11.3% 104% 95%
REZAX  706% 60.3% 62.0% 06.2% 05.8% 580% 50.8% 56.7% 72.1% 64.5% 573%
PH=LIA 83.7% 81.8% 04.2% 31.7% 56% 153% 173% 139% 47% 62.1% 129%

FYHE 6786 692.6 7138 7739 7755 7945 833.2 889.2 | 23440 28589 32924
Rl 160.1 1590 1635 1700 1658 164.7 169.1 1790 5419 652.6 6787
OIS 3306 3419 3442 3735 3882 4000 416.7 456.1 10795 13901 16609
Q72| 899 844 954 9.5 1006 1000 111.0 114.1 3144 3682 4256
oA 329 399 430 592 364 430 480 480 1873 1751 1754
Ciatl 50.1 534 539 576 69.6 728 734 770 1381 2151 2927
7|Et 149 139 138 152 150 14.1 150 150 829 578 59.1

Folof 217 405 51.0 56.0 871 943 928 1023 729 175.1 3765
Yoy 165.9% 46.6% 064% 12038%  2147%  1330% 81.9% 828% | -559%  1400%  1150%
oPM 39% 55% 6.7% 6.7% 101% 10.6% 100% 103% 30% 58% 103%

bl 405 536 523 236 836 911 77 536 1307 1699 306.0
712019 176 310 382 186 585 05.6 512 373 159 1054 2126

X|EHFZF=01Y 215 388 415 462 68.5 733 604 65.0 479 160.0 267.2
AIEO/SE 57% 73% 6.8% 2.8% 9.7% 102% 84% 54% 54% 56% 83%
&/z9E 25% 42% 50% 22% 6.8% 74% 55% 38% 0.7% 35% 58%
Af=9E 39% 53% 62% 56% 79% 83% 6.5% 6.6% 20% 53% 73%

NE: 7712, SKEH 2MXPIE
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SK Company Analysis
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Analyst Z8M yongsuncho@sks.cokr / 02-3773-8826

71712 Target price: SOTP Valuation

Talk business 3732 a 12M Fwd. NOPLAT * Global Peer

Portal business 1,092 b 12M Fwd. NOPLAT * Peer 30% discount
Music 1,125 c 12M Fwd. NOPLAT * 18x

= contents 750 d 7|7tu0[X| K2

IP business 1,130 e

M7 7829  f=(a+b+c+d+e)

7712 2|E| 791 g X * K| 693% * 30% discount
717t2m0] 1,130 h Peer 7 (K128 609% * 30% discount)
7R3 473 i RH2EA| 11658 * P/B 12¢ K| 34%
FIRAY= 242 j NP * XIS18 604% * Peer 15% discount
71712H|0[X| 1,019 k 12M Fwd. Sales * X128 637% * ZMA} PSR
X278 3654  I=g+h+ig+K

cAdg -2297 m

KaKao Fair Value 13,781 n=l-m

TAl 0083484 0 shares bn

2EF} 165,000 p=n/o KRW

ST} 140,000 KRW

upside 179%

Xt&: 71712, DART, K5

=3 2|MKJHIE

Kakao Talk Bizboard(TalkBoard)

Chat list tab is where
users spend the most time

@ HFEHFA

B ocoomy
am

a we

o

F

#

Qo @
v nl e a
A ool ’/'/
i
. Sync
LR
Ve,
& ey ‘I
L #DISCOVER [N FW T

,

AN

\\

Al
Chatbet

Brand Tab

Support
Talk

Users can get recommendations
of their interests

-

Users may fulfill any actions
that wish to take

Plus \ Purchase
Friends -‘
Reservation
Talk ' Download
Store I!
Registration
Talk Gift /' Customer Service
//
7

K= : Kakao, SK 3¢




71712(035720/KS)

Kakao i Inside Kakao i Open Builder
MBFIA M2 L BYE AU 0 wofsls £ 2312 A 215 BESES
Kakaoi?|# 28 EME0|X 2013 SPHAL ASEHE Kakao i e EXE
oo
o& @ G 8
2oy =L )= LS oz ey L R-L IS
& o 3 W © B
XHExt ANER k-2l Eil FE-FU AF-AN= 2%-OF

Az 7P, k33

71712 Ecosystem

Interactive Business Platform Content Ecosystem & Global Expansion

® B @ £ O A& 5 > @

Al . Web Music/

. Game . . IPBusiness
Blockchain ’ Literature Video

Advertising  Commerce Mobility Tech-Fin

=R N

7172 = CHH| R&D H|E

18% -+
16% -+
14% 4
12% 4
10% 4
8% +
6% +
4% 4
2% - 2.3%
0% T T T T T T
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

0%

Az 7P, k53

.
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SK Company Analysis

Analyst Z8M yongsuncho@sks.cokr / 02-3773-8826

712 S5 =3 XA 2Rdg

T= S5 HEH C|Xtel# SA
=LY 364 2,503 47 2,914
sf| 2| 84 663 5 752
A 448 3,166 52 3,666
XE: PR, KEH
717}2 Valuation Trend F2 E3E YV Trend
X — — MKt cap (R et
N t7ke /e ap(R e
00 - L 1 m Holsf ——siste 72 s5= te
T —————————————
80 - 10 s o —
- g
60 -
[ 30
40 A
-4 2
20 -2
20
0 T T T T T 0 18/01 18/03 18/05 18/07 18/09 18/11 19/01 19/03 19/05
2007 2009 2011 2013 2015 2017
A2 ; Quantiwise, SK 3H K& : Korean Click, SK 3H
Kakao MAU(Domestic)
mn
45 9 444
a4
44 435 436 437 )
. 430 432
SE IV
42
41

1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2019

Az 7P, k53

80 SK =z




71712(035720/KS)

KaKao MAU(Global include Korea)

mn
52 4

1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19

Nz PR, kS

KaKao L MAU °|Z&

90%

88% o 87.3%

2 87.2%
86% - 4% 86.5% 86.9% 86.9% 87.2% ©1°7

86.3%— 86.4%

84%

82% o

80% T T T T T T T 1
1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19

=R N G

-

EHZE S A8 HR HYE SNE T ABARZH H|

YouTube BZI7I2E W Naver
Helg mis2d m19/8% " mo
50 46.0 1

12.2

—

YouTube 3FI7IQE Naver  Facebook 10CH 20TH 30CH 40TH 50CH +

K12 : WiseApp, SK & X2 : WiseApp, SK 3 H

¥

-
SK ’s'ecurities 81




SK Company Analysis

Analyst Z8M yongsuncho@sks.cokr / 02-3773-8826

KaKao OfZ74
EWE =H= IPIRLEED, 4, EAE0)
HE Pt E ME3t7|, ojo|HA
9 & B E/B2C O|ZE|2
MREBMEHIZEE, ME 5)
ZEH|=  Daum PC
Daum Mobile
7|Et Rf3|AtE D
IR AR 2|/AEN/HO|X|
AMAY Ze2/E|, To
7|EKZ|EL HAXZ|AD
2dx AY 2HY, PC, 7H7ER2VX
HE g5 Y2, FFIFE, SARE, EIA
S8 2= 7I7teH|0|X|, CHSYE, W0
IP HIZLA FIPL2 IX, 7t7L2M(S RS H <)
7|Et
=R N
2Q19 718 SE UA0A 2 XA H2|
71712 X EE
ZIA XE2E%) T XA D3|At ANEE%) T A=At
7t %8  7H7teMm 7t7t2Mm 1000  ZC|AEHAHE
60.4 =V IES 675 &3l
%3 7700|174 1000  H|OfOJX|AE{HQIHE
693  7tFtemEdz|E| 994  £UEHHQHE
939  FFREYQ 648  AEFREHOHE
1000  FI7tQOIHAEHE 600  O|HE[AEZ[AEHQAHE
63.6  7I7t2H0|X| 1000 A O[QtO|EAHIL
1000  77t0to|dA 800  AZHHQUE{HQAHE
1000  7HFtR#KA 1000 EYO|AAHEAHE
609 7172 0] 1000 3B|ATAEC|R
672  O7t2AH
81.0  AHLFOIBXHA(01F)
410  EEFOE)

X2 : 71712, DART, SK 53
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SK Company Analysis

Analyst Z8M yongsuncho@sks.cokr / 02-3773-8826

Kakao History

® F T H e 5 /M

2009 2013 2015 2015 2016 2016 2018

Kakao Kakao Kakao Sharp(#) Search Kakao  Kakao Japan Merger w, LOEN

Talk Page Taxi Talk Channel Navi Piccoma Kakao M Spin off
Kakao TV

2017 2018
Kakao Pay Kakao

2006 2014 2016

LLW.ILAB Kakao & Daum Kakao
Established Merger Bank Kakao Mobility Commerce
LU.ILAR Established Spin off Split off

A

A& 7171, K5

I FQ Communication Services 7| ¥ P/E Valuation

{x) W 3yrs. Avg  EP/E(12M Fwd.)
60 556
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30

- 17.517.0  j1e3450
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71712(035720/KS)

o ni=iE=s
SH7HA
QUA| EXlold SEF}

[e2)
~

-19.68% 871% 130,000
-1622%  -529%

20180209 O 155000%
20171110 O 1700008

CRAAVE  mawm oo
7l
20191024 O 165000% 674 (=)
20190510 O 150,000¢ 674 A1310%  767% 190000 - FIF SEF
20190215 O 135000¢ 674 2131%  -481%
20181109 O 1350008 674 269%  -1407% 170,000
20180810 O 155000% 674 2468%  -871% 150,000
201805.11 O 1550008 674 2331%  -871% '
(=]
=)

<)
~

110,000 |

90,000

70,000 . . :
17.10 185 18.12 19.7

Compliance Notice
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HEMElE EEROIA MM
H AN 2017 2018 2019 2020E 2021F ¥ ZijhAodg) 2017 2018 2019 2020E  2021E
FSAH 1993 2859 3678 4469 5360  OfE™ 1972 247 3034 3669 4255
S USHF AR 1117 1247 2248 2931 3714 OfERTL 0 0 0 0 0
O AHH 7 EFH 179 19 239 285 331 OfEB0 1972 2M7 3034 3669 4255
PV DN LS 2 36 4 53 61 IHES0[UE (%) 1000 1000 1000 1000 1000
H| SRt 435 5101 5097 4847  45% EHHHIEEEIHI 1807 2344 2859 3292 378
=N 21 543 556 556 556 0|°I 165 73 175 376 469
AL 21 315 290 199 137 A0|AE %) 84 30 58 103 110
SR 3690 385 385 3729 3638 H|°'°**°' 12 58 5 69 71
KRS 6349 7960 8774 9316 9954 =288 3 32 28 37 48
SR 1041 2039 2569 2909 3242 Qfekataiol 13 2 13 13 13
=LA 177 623 824 824 824 A7 |YTRS Bz 13 21 38 -126 -1
OHURHS S 7|EfHSR 280 461 568 679 787 MEASAIRE0IY 153 131 17 307 398
RZESEEN | 2 4 4 5 6 HEASALI0IAE (%) 78 54 56 84 94
H| S5 846 293 469 445 460  HBAIHOL| 28 15 65 o 121
K= 621 45 246 246 246 | N 125 16 106 213 277
7|0 LT S 7 |EHR 47 46 53 59 50 FEhgiojel 0 0 0 0 0
WI|EEEA 36 48 57 67 82 **"°I11|§_L} 0 0 0 0 0
SxhsA 1887 2332 3039 334 372 R 0|°' 125 16 106 213 277
AL =N 4029 5137 5322 5607 595 =0[UE %) 63 07 35 58 65
2 34 2 L 2 Y] LIS 109 48 160 268 333
Yoz 3604 4648 4662 4662 4662 K|S =01 2AE%) 551 198 529 731 782
7[EfRHETE A 6 1 6 6 6 HIX|efT 17 32 -55 -55 -56
7|4 -1 -1 0 0 0 220/ 119 24 119 226 289
0|2Yoiz 403 453 604 872 1204 X|HHzE 103 59 177 284 349
HX|FFR| 2 434 490 414 356 2% HIX|bfEZ 16 35 58 58 59
XS 4463 5627 5736 5962 6252  EBITDA 295 208 356 623 681
SrjeSA 6349 7960 8774 9316 9954
HISER TREXX|®
2 Ao 2017 2018 2019E 2020E 2021E & ZMAoe 2017 2018 2019E 2020E  2021E
HESHIASE 391 534 837 699 795 AEY (%)
H710=4) 153 131 151 213 277 Ofz=d 347 26 255 209 160
H|°1:U\-IQLL 161 148 247 409 405 oy 24 559 1401 1150 245
SERHH7 b 2| 61 68 106 90 62 NEAZAL0[Y 529  -148 305 802 296
TR 69 67 75 156 150 EBITDA 284 -296 711 749 94
7|Et 50 52 58 7 0 EPS(AISALY) 833 617 2125 67.1 240
RHRELNEBT 80 397 554 200 26 U (%)
DREAHRIGU O] ZAEH 2 A4 114 46 46 ROE 29 10 31 49 58
X r* HINB7N 1 9 -10 9 -8 ROA 21 02 13 24 29
OIS 2 7JERRO] 7 3 154 112 111 108 EBITDACIEI 150 86 17 170 160
7|Et 78 253 566 144 181 oFdd (%)
HOIM 5 3 41 116 124 121 st 1915 1402 1432 1536 1653
EXgsdass 385 1288 229 9 2 SxiHig 23 #5 530 563 592
FEANENE7N 269 -909 340 0 0 =X/ IR 202 309 357 458 562
FEILNBTN 2 -85 -51 0 0 EBITDA/O|XHH|£(HH) 263 22 65 463 507
FEATMENSTh 28 45 -59 -59 59 FEUXIE (B)
7|et 15 249 -1 50 61 EPS(HIBALE) 1601 613 1917 3203 3972
HResHass -208 663 76 7 13 BPS 59332 61602 63456 66848 71,008
T I28RMB7HED) 188 143 111 0 0 CFPS 3516 2342 4076 6142 6512
38R ME LD 0 3 -19 0 0 e SiguEa 148 127 0 0 0
REEOIBTHZA) -1 1053 7 0 0  ValuationX|E (HH)
Hig=2ol xig -16 12 -10 0 0 PER(Z|) 1005 2601 23 432 349
7|et 3 239 58 -7 13 PER(E|XY) 475 1429 499 299 241
39| ZIHLY 475 130 1001 683 784 PBR(A|T) 27 26 22 21 20
7|32 642 1117 1247 2248 2931 PBR(ZIX) 13 14 15 14 14
7|gsg 1117 1247 2248 2931 3714 PCR 300 40 334 221 209
FCF 506 407 417 685 714 EV/EBITDAR| D) 356 469 281 148 123
A= 7P, skEdH 4 EV/EBITDACE|X) 14 294 179 90 70
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