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Company Report .
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B Aoz Aol Sojo] o} Fu FB(=2)S Wol sto] 415H) AntE Ao,
Yol Beolze] SEE 31087 A F 54 U 959 kF, it HE SR
AL B 5 9k

adE, 249 H%e ol AL £920) AEE HolFL NAVERY Held 4% 33
71491 “AITEMS(Ielot]92) 7 =98 23, 7120 3 47} ol vlnd 91717} gA,
A AFE B AT AE 5 o8R0 AE AsHe] e £92o), At e Tt
olg7 Aldo] ¥ & Hrhe AWt etk F7E AL weslES] U o84 AeFol
ATEMS 2 218} Q714%0] ule) oF 624, @57} 212 vel/l4go] oek o84 Aeigol
A7l Hlsh o 1.oW, AFAEA that ol§A AlmEol HATAE wsh o 124,
AFARC] de o84 MEige] HAITAEe] Bl o L1d) A Ueht wHlelsl/Al
WA/ g0 Bk FS 71818 AFHEIL ATk (BA : vlo]¥] DAl BEE 2020, PARTY)

Yols ZdlolA0] ALo|E NAVERY ABAs A4 33 Ala  AvtEcjger’ 7t
AEI} £ AT B AHe 2U4E TA) FE(4 — 36MFEE A0 ek
987 ‘AntEcleler’ £ B3 AALIt RS AWE AARS ), A2 A BEo)
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- NAVER (035420)

Social - Environment - Governance

[ Social ]

1L AR A9 & AR

(1) doH =

uj&o] BHRYsHE ylolHE AR 6~7(R7D): 4~3(HlolH) H]E&Z
Top 10 319¢, Top 100 99Yo =

dolH YE A7t A BF A5L 399,

UE A7k Y D GE 4 TR Flofsin Uet

V) E oy EREE 9 FH=2E

H A
24

Z o
R

F 44099 29 HE KGR EE 158944

i

FRAZOIA diz A HF & dold dEe] A At =

SouEgT. 4

AR, YA, TRl AARE

+ ZAZHE 28299)

HLA HIZ NAVER vs &3 Hat

mNAVER "~ HEEHT ENAVER ~YHEZP
15 0% 143% 14.3% 14.3% 10.0% -
7.9% 8.0%

8.0% A 7.0%
10.0% A

6.0% A

5.5%
4.6% % 4.0% A 3.3%
5.0% 4.0% 2.3%
1.7%

2.0% A l

0.0% 0.0% .
2017 2018 2019 2017 2018 2019
XIE: DART, SOEHSH 2IMR[MHE KE: DART, FOESH 2[MA[ME

T UEET Y 719 1 PR, ANAZE, HiokE, Bofd|A, ZTA NHN, 3, HERAUE,

OFZ2[ZHTV, $IH0|E, L=, A, MH0|EX(0f5 52)
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Company Report .

QE/HY 7IY OfIARHIE & AR HIZ

Ol UflHIE HUE Hlg
I|1YE 2017 2018 2019 2017 2018 2019
NAVER 14.3% 14.3% 14.3% 3.3% 2.3% 1.7%
7te 14.3% 12.5% 14.3% 4.9% 5.0% 3.1%
AMAZE 0.0% 0.0% 0.0% 4.8% 4.3% 3.1%
Hots 16.7% 16.7% 16.7% 0.0% 0.0% 0.0%
Hofd|~ 0.0% 0.0% 0.0% 22.8% 30.6% 28.1%
FEL AN 0.0% 0.0% 0.0% 7.2% 7.9% 7.3%
NHN 12.1% 0.0% 0.0% 2.4% 2.9% 2.1%
= fl 16.7% 16.7% 33.3% 0.9% 0.9% 1.6%
HEfAA= 0.0% 0.0% 0.0% 2.1% 1.3% 1.6%
ot=Zg|7tTV 0.0% 6.7% 7.1% 18.9% 11.5% 8.9%
fmo|= 0.0% 0.0% 0.0% 8.7% 15.5% 10.3%
2= 0.0% 0.0% 0.0% 2.4% 1.4% 2.0%
Al 0.0% 0.0% 0.0% 16.5% 14.5% 12.0%
MOOIEX 0.0% 0.0% 0.0% 11.5% 7.8% 10.5%
AA B 4.6% 4.0% 5.5% 7.9% 8.0% 7.0%
Ttz FUESH 2IMRIE, HAZT = NAVER A2l
(3) Al 715 2Rl oMY =3 EAE
Mz|7122 NAVER vs AMER} (Ch): o194
NAVER 2017 2018 2019 AR 2017 2018 2019
M2 SEiH| 403 395 606 A2 St 3,098 3,103 3,577
oHE 0/ 7,701 6,279 3,968 £0[9| 421,867 443,449 217,389
M| SEiH|/#0[9 5.2% 6.3% 15.3% A2| 35tH|/7=0[ 0.7% 0.7% 1.6%
XZ: DART, SRIERSH 2lH A ME]
A&|7123/871701% HIE NAVER vs HZ Ht
ENAVER ~EHT
12.0% 1 10.4%
10.0% 1
8.0%
6.1%
6.0% 1 5.2%
4.0% 1 3.3%
o ] . 1.9%
0.0% - :
2017 2018 2019
K DART, FUEBH MR ME
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- NAVER (035420)

LEL/AY 71 M2l 7I1F2/371201% HiE (EHl:
AEIZH H, 7185 2009 7|7= HIg
7148 2017 2018 2019 2017 2018 2019 2017 2018 2019
NAVER 403 395 606 7,729 6.488 5,831 5% 6% 10%
717t 47 65 47 1,086 479 (3,010) 4% 14% -2%
AMLZE 31 161 158 4,410 4,182 3,582 1% 4% 4%
ok 37 33 29 3,098 1,896 1,560 1% 2% 2%
EMLES - 2 3 147 1,464 1,577 0% 0% 0%
=R 2 2 3 1,424 1,296 1,118 0% 0% 0%
NHN 13 27 29 166 894 123 8% 3% 23%
L 0.6 0.4 0.4 303 503 426 0% 0% 0%
CERAYZ= - 0.02 0.02 354 878 1,103 0% 0% 0%
otZa|ztv 1.6 1.8 1.4 147 216 344 1% 1% 0%
flmlol= - - - 97 (132) (100) 0% 0% 0%
He9 = 18 15 2.6 (15) 320 242 -12% 0% 1%
A 0.2 0.1 0.1 85 (59) 136 0% 0% 0%
dHoE= 0.1 1.2 2.5 137 99 30 0% 1% 8%
47 gz - - - - - - 1.3% 1.9% 3.3%

N2: DART, RUESH SIMAMH, & 4F Ed 48 Al 0jo|HA (H)= A2

4) <5 /%7

o)

off

HEAR| S 7} 2017~2020 449 A 2 AR (EHHAEAYEI)

- 2019 SRHIEERE V194 AEE PAEY FE died BY SEERNATAR,

a9

- 2019 ‘HieRl= dARE] oF VY A (LEkeET)

18 W SOtEIE R TAES



Company Report .

[ Environment ]

1. 2A7A HiEs 2017~2019 vs HIE 0]

NAVER 2471~ & HIE vs THEY 30 (EH2]: tCO2e, AH)
—0— 24tA S HEF (L) O—Ex7|= HEH (R)
90,000 1 r 40,000
©
- 36,000
80,000 1 o
- 32,000
70,000 1
’ O
- 28,000
60,000 1
- 24,000
50,000 - - 20,000
20174 20184 2019

At2: NAVER RI&7kSE 1M, DART

2. RANA BE w9 9 A2

ot

NAVERE 371sHe dlold AM8ere Aeishy] S1% dlolgiige] S7h2 2A7ks wi&eol
A3 Solun 9 olHe(Q019¥) A7t LAZtAMEEE BAst 97940 B
202282 AlE tlole] AlE7H $BE gasEdo] FAs] 2715, 20308 oF 1%
3,00091909] B4 W& FulR Qg HekEo] BT Aol i Agol thow gt B!
2020 NAVER TCFD H.1lA])

m2tA, NAVERE S7Fotes ©abjEdia o 42 @45 fEA17]= Carbon Negative
R R —%—’ﬂé}ﬂi sttt dlolgAlEE HTHFHoR AH9 dZ W7 s FAHS

9% A9l LEED(Leadership in Energy and Environmental Design, ©]=
AAAAZE AS)Q New Construction(NC) 2009914 Elo|HAIHZE NA Hzz 23
53¢ PlatinumEHeE) AFTS 5. A% dHMHHAE S ALES 547 E=
A, O]:o T 4 Fﬂok%ﬂ TAEE A3 297 24 G &8), F 3718 &3 Ad 97

B, A7RE B719F Aot o5 AL RS W e A Ve A
Unit) ¥ NAMUNAVER Air Membrane Uni)E 7fste] 11 A& HYAE SoigozEH

oAuz A4 anE SHststal k. Y &2 Eol7] Hsh A sk 7lee AU
E=9stol EFHIL A
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- NAVER (035420)

201849ol= dlojgfAlE o] MAd ¥y WHAHE fAst] 20199, A7F 217MWh 9
AEE A4, o8 Fof oiEEA wWiES o 97E €9 4 AT ok&E, LED 2H
X, A71% Ol% < Bl olUxE Z&Ho=R A}%ﬁi Ao, AHE Als|a =AYZ
712 24 AES Avicty, 43 7S ARESt Qlth doprt, e9do] H2 B2
ool AW7I9F Y] BEE ARSI, B Hop WLy AW 842 AMSShE 5

A dE AHskL o

2

A
(N

5| el AgEHe 2 o] s @9 AFE FES| ZYUHT sk AjAdsto]
201990l 1T A 71 27F S7Feol= &7t SAMgFol A diH] 12.53% #2skt.
o9t o], AA AqUAE ﬂﬂ;}i qux =2 ®oll A% AdAZ FIflel
oA A oliteteta WiEEE A%t oF 2% E Zhrte] skt

EfQY L (EH2]: MWh) = AN (B9 &)
250 100,000 -
217 85,277
200 182 80000 { /%8 74,588
150 135 60,000 1
100 40,000 1
50 35 20,000 A 12,405
0 . . 0 T T T \
2017 2018 2019 1H20 7| = 2017 2018 2019 1H20 7%

Xtz: HlojH 2020 ESG 21M

Ktz Hojd 2020 ESG 211M

ogtell ZOZOH 74 2ATANETET A ol SHA AEZI 4Fs Ue
THEE LR 100% BEsHE sAZ AdH JAeF FFE F 128 = AR
Hﬁio}‘ﬂﬂ}.

20204 10901 Cf ThRHELT Ak AFE Aol 284 % 92 B (Fulfillmeny)
AMASH AR G U RS F4. 984 FURE Ase WA ﬂiﬂﬂf\e
Hasiho ) W A BSHE BaE B2 Agolt) Ee

l->
ok
o °

[H
)
NI\
g8
2
>

AN A, S Al Q7R ol 5
A5 Aol

i
4

Yol 202049 109¥ 7]& MSCI ESG Rating A 552 =519t
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Company Report .

[ Governance ]

NAVER vs §Z B AII0IA} HIZ NAVER vs ¢ T HiEiAst
mNAVER ~QZH7 mNAVER ~@IZE7
oo 4 5T% 57% 57% 0% - 9% 9%
50% A oo, | . 8%
40% sio 34% 36% P 5%
30% A
4%
20%
10% 1 2% 1
0% 0%
2017 2018 2019 2017 2018 2019
X}2: DART Xj2: DART
QIE{SU/AIY 71 AIRIOIA} HIE & kS
AlRI0|AM|E e
2017 2018 2019 2017 2018 2019
NAVER 57% 57% 57% 5% 7% 9%
77t 57% 50% 57% 9% 21% -3%
AMAZE 63% 75% 1% 35% 30% 30%
Hots 50% 50% 50% 10% 0% 0%
HojH| A 18% 22% 22% 0% 0% 0%
HEA 7% 15% 14% 12% 13% 15%
NHN 9% 40% 50% 0% 0% 0%
2 50% 50% 50% 0% 0% 0%
OERAY= 33% 38% 43% 16% 7% 5%
ot=2|7tTV 8% 7% 7% 27% 24% 17%
H 2= 14% 14% 13% 0% 0% 0%
Ay 60% 43% 50% 0% 0% 0%
MO O|EX 8% 8% 8% 0% 0% 0%
fmo|= 25% 27% 33% 103% -74% -98%
AAE R 31% 34% 36% 9% 8% 5%

N2: DART, RUESH SIMAMH, & 4E Ed 48 Al 0jo|HA (H)= A2
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- NAVER (035420)

NAVER A%FER4 & HRFAHIE HE

400,000 1

AUZFL O] B

63.1%

r 65%

61.7% 61.9%
300,000 A I 60%
o
200,000 A1 33-8% I 556%
100,000 A F 50%
0 T T T 45%
2017 2018 2019 2020 3Q
Rtz DART

20214 3¥ 7] #7530 JAFRA =Y

=7 | A =

107 19 % §23H A+ IS

HKCGS)ol AR 20209 71FAEFE F7oA =l A7 9
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Company Report .

NAVER (035420) M 7HE (K-IFRS %Z)

LAUALN (E190: o1 e = (E190: 212)
HA (128) 2019A 2020A 2021F 2022F 2023F HA (128) 2019A  2020A  2021F  2022F  2023F
EL 43,562 53,041 66,193 78,436 92,101 RS 56437 105447 113928 93,209 98,588
EEP 0 0 0 0 0 UMM 37405 16003 19031 18838 19,020
jEzo/2 43562 53,041 66,193 78,436 92,101 HEMHAH & 7IEA 11,946 9,851 1,044 23191 24353
| 32,012 40,888 52,426 59,985 68,261 DR 551 43 %4 M 131
o40{0]9f 11,550 12,153 13,767 18,452 23,841 HI SR 66,558 64,696 75891 82,164 89,083
EBITDA 16,530 17,106 19,219 24,024 29,902 KA 15963 16846 17078 17598 18470
Fofe a9 2,362 4182 2172 3615 4206 TAIIYS N 15583 11,994 26448 31667 37,058
9ataE a0l 69 122 70 2 2% J|EFERIRFA 19201 31471 24885 24899 24915
o] X9l 51 57 -324 -322 -293 RIAESH 122,995 170,142 189,818 175373 187,671
A 7| F a0 184 1,156 1,103 1,213 1,335 [EHH 37,731 7918 81792 52115 45539
J|Et 2,298 3,205 1,323 2,701 3,139 UM U TEYF 22035 18555 19171 19944 20751
HOIM H| SR 2T =29 13913 16,336 15,939 22,067 28,047 =L 5,096 4812 5612 6,412 7,212
HOINH| 4706 4925 4,000 5,538 7,038 RS2 500 950 950 1,450 1,950
AsAR 2 a2l 9,207 11,410 11,939 16,529 21,009 H R S84 20,225 8474 17502 16202 13,902
oA a2 5,239 -2,960 0 0 0 | RIQUE 500 1,450 1,450 1,150 850
g7/2019 3,968 8,450 11,939 16,529 21,009 AR 7,523 57 7,000 6,000 4,000
x| 220]2 5,831 10,021 12,372 17,128 21,769 LY 57,956 87,591 99,294 68317 59,440
EB20[ 5,356 10,662 12,139 17,876 22,625 KR 2 58052 73672 79946 96478 117,652
X[H x| 2 2 202 6,595 12,198 12,595 18,547 23475 Es 165 165 165 165 165
o um
% oI9l0j0] A JIES I k-GAPTE S, 5, ThECIOIA TSR71} TR0k A2 zﬁjgg ;?:;f ;;23: ;;gg? ;;322 1 ;;ggi
H| K| i X) 5 6,987 8879 10579 10579 10579
RS 65039 82551 90,524 107,057 128,231
HESEE (EH9l: 242l =AUF 21975 49721 48377 18760  -20,586
HA (128) 2019A 2020A 2021F 2022F 2023F Sda 19,262 8442 16985 17019 16060
3| HaAs2
YUEE HISE 13,568 14,472 12,433 3,991 19,637 Valuation K& R
ol 3908 840 11939 10529 21,009 A (128) 2019A  2020A  2021F  2022F  2023F
271 A 74| 4,603 4,653 4967 5,460 6,005 —
EPS 3538 6,097 7532 10427 13253
ABES i 22 70 2 2 BPS 39913 49961 53975 65137 79432
4 A 7|Y LY 644 -696 -1,103 1213 1335 EBITDAPS 10030 10408 11,700 14625 18204
MR 52 5,665 2271 2,342 -0.947 1,055 SPS 26431 32274 40297 47,750 56,069
JEtEgs s 1,227 -409 5,642 6,815 7,071 DPS 376 402 402 402 402
EXjEE HasE A0781 25032 20823 10688 -11,709 PER 301 404 504 364 286
EXRHAL 7166 15674 13,351 4,005 4,056 PeR 35 49 7o 58 48
= ' : : : ’ EV/EBITDA 129 230 320 256 20.5
SHTIA S} (CAPEX) 4,359 -75% -5,200 -5,980 6,877 PSR 52 76 04 79 68
SYTM L4 67 90 0 0 0
7‘&@%5% 677 -1,854 -2,273 -702 -776 XH%’_HI% (E).gl HH, %)
WRES H35E 523 11,921 886 6,860 -7,860 M (128) 2019A 2020A 2021F 2022F 2023F
THIRIE 1,445 12,014 800 800 800 HE% 57t (%) -22.0 218 248 185 174
AR 2 AR 2 0 1,035 6,943 -800 -1,800 "0 Z7HE (%) 225 52 133 340 292
X 0 0 0 0 0 KIH}I?OI?: =748 (%) 1(1)31 719 235 384 274
_ WEZ0/2E (% 0 100.0 100.0 100.0 100.0
Bate 409 o9 5% 5% 5% %EOOI‘Z:%E(/() ) 265 229 208 235 259
JEfE3sE 453 -577 -6,262 -6,262 -6,262 Hj20[2IE (%) 134 189 187 218 236
AHIHE S JIE 866  -22,764 10,533 13,363 114 EBITDA OFA (%) 379 323 29.0 306 325
&30 =2t 4176 21,402 3,028 194 182 ROIC 124.0 63.7 46.0 50.1 45.0
VEX:ES 33,229 37,405 16,003 19,031 18,838 ROA 53 68 69 94 120
VITE 37,405 16,003 19,031 18,838 19,020 ROE 106 152 161 194 203
= , : : i ’ S3H|S (%) 89.1 106.1 109.7 63.8 464
NOPLAT 11,550 12,153 13,767 18,452 23,841 2RIQTRITIRIE (%) 379 268 230 194 A75
FCF 9,209 6,878 7,233 1,989 12,760 oofo|Ql/28H|2 (HY) 69.8 56.1 334 448 61.7

.EPS, BPS ¥ PER, PBR2 AJifFZ 7|5
. PERS valuation X|ES| AR, &Hx|= HER F7} 7|F, MY
.ROE,ROAQIER, Xt Kt 22 1% AU B S 7|7YZ &

W QCEI B R TAES 23



- NAVER (035420)

P/E band chart P/B band chart
(H¢) (H9)
1,000 7 = Price(ad;j.) 1,800 - Price(adj.)
900 - 23.7 x 1,600 A 3.0 x
800 4 32.2x ’ 6.2 x
00 | ——408x 1400 1——9.4 x
—49.3 x 1200 {—12.7 x
600 | — 579 x — 159 x

1,000 -

500
400 800 A
300 - 600
200 1 400
100 £ v s 200
141151161 17.1 181 19.1 201 21.1 221 231 24.1 141 151 164 17.1 181 19.1 20.1 21.1 221 23.1 241
NAVER (035420) EXIS3 % SEF7} Z0|
of E 25y} 2. 2lE
' FI}  —=EFT} = BTIQ ﬂ(g } ;Hzi:;j B3t 2EK)
500,000 - TIET Y ]
20210405 BUY 550000 14
500,000 - 20210129 BUY 550000 14
400000 1 20210105 BUY 380000 14  -1622 -6.58
20200622 BUY 360000 14 -1845 583
300,000 1 20200511 BUY | 270000 14 1394  -7.04
200,000 - 20200320 BUY 220000 1d 1941  -205
20191119 BUY | 242000 19 2621 -2087
100,000
2019-11-01  BUY | 205000 19 1878 -12.20
0 . - 20190902 BUY 182000 1d 1514 -9.89

1904 1910 2004 2010 2104 20181026 BUY 160000 18 2233 719

T ROESH

F 28 = (HHFIE - SEFIY / SEFIEX 100
1) SEFIE R CRIAEDR L] BTt

=
2) SEFIFHA| HEAEIRI] 21 (EE E[H) 7t

& EXIA HIE(%)
Strong Buy (W) 1.1
Buy (A ) 92.0
Hold (&) 6.9
Sell(H|554) 0.0
A 100.0
T J1EY 2021-03-31 a2l AGSAL SO| AYSLE SHS 2|EEE FASE HIE AFHAl K

24 W SOtEIE R TAES



Company Report .

=019 9AS FE5H| EHASIL A2M EfRI9 FEet UHO|LE ZHY glo| Y= S-S 20le! (ZFdAL 01FY)
= Al
o

= YEFAS 1%018 2Rt UK GsHC

o S MR SEFAZAAR} HRA= ARSHY UH EH%*HQE@I -’F’—\IE.JE BEASE & H2lE ERat AR PELCH

o 52 EXIST (Guide Line): EX7|ZH1271E, BCi4E 7|2 SXST 42 (Strong Buy, Buy, Hold, Sel) 2 #&8tct

* Strong Buy: 30%0|4 Buy: 10%0[4, Hold: —=10~10%, Sell: =10%0|5tZ &=

o AT EXSZ Guide Line: FAZIZH 1270, AI71E thd| AE HIZ 7179 FXSZ 32 (Overweight, Neutral, Underweight) 2 2
20144 2221 RE AL FXSE0] 71E 3T + 2EA 0 4THA 2 HY

A&E 71”9 HIMFA 2400 21 (Envionment) - Atl(Social) - Xl 7% (Governance) 2 2RAE 2| ZEZ FI2HE 2, ABISH, S8, £

§| ol S F7IH HFOIMC| 7IYTI2t 719l X£TsE0 S E Zf—xﬂ S Li8of 2zt A=l
= NE= FARKC FXE HRe SH2Z FdE 20| ofaf, FAAIe SXHHH FiVt b YERSS SHCR HYE I A=YUM. & X8
SEFAEAAI MRS S HHE|E XEet Y2 97510 TE0T ZOX2, GARt SEFAZMATE 1 S0 HgE 28 +E BlE
LIC M2k, 2 A2 Hush FAKS FACAZE 2 MH2R FAR AH| HE} HASH0| O|F0MOF 5iH, THAE = X122l LS80 51 dal
T UA|Q FRIAS 2210 Ch5101 Offet MR XIX| HhELICE ot = RiE2s GA FAROA R HMSEE AEE PAQ 39 80 2 ARE FH2Z

C
o
=R HE Q18 HiZEsks dRls HoE A0 USHCE
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