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Quarterly earning Forecasts (A2, %) Forecasts and valuations (K-IFRS & (g, #, %, Hi)
3021E MWUE7|CHH| MEJ|H| HMMA HMAACH| A (128) 2019A 2020A 2021F 2022F
- 3'498 '_20 . 1 3'396 "0 o4010[9] 11,550 12,163 13,662 18,575
o ' ' cT ' Rle0[2) 5,831 10,021 166,447 17.218
HEASARRI0Q 4,944 -229 236 4,933 02 oER 201 104 i 200
X[HHZ0[2) 3,319 35.2 371 3,704 -10.4 PBR 35 49 26 24
HHOIYUZE (%) 20.3 -259.7 %pt  +0.1 %pt 196 +0.7 %pt EV/EBITDA 12.9 23.0 M3 30.6
XH{20[QE (%) 192 -137.2%pt -125%pt 214  -2.2 %pt ROE 10.6 15.2 108.3 7.1
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FA4+Y 12 7,27399 YoY 26.9%, QoQ 3.8%, FAole] 3,498 YoY 19.9%, QoQ 4.2%,
gojo]elE 20.3%. AHj4=o|] 3,3199¢Y

Heda AM37 601199 YoY 10.9%, QoQ -0.4%, YAZHolZa 2,2389<Y YoY
33.2%, QoQ 0.5%, AHA 3,80391% YoY 33.2%, QoQ 4.1%, WE|Z YoY 38.9%, QoQ 3.9%,
82 YoY 60.2%, QoQ 27.2%, ZTE YoY 26.2%, QoQ 1.4%
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NAVER A%ZY (Sl 2AR)
1020 2020 3020 4Q20 1Q21 2021 3Q21 4Q21E 2019 2020  2021E  2022E  2023E
g4 11,547 12,760 13,608 15126 14,991 16,635 17,273 18,798 43,563 53,041 67,698 82,310 97,272
YoY% 16% 17% 24% 28% 30% 30% 27% 24% - 22% 28% 22% 18%
MNEIZHE 6,447 6,782 7,101 7,702 7527 8,260 8250 8,808 26,546 28,032 32,845 36,450 39,588
Hy 5196 5277 5420 5654 5697 6,032 6011 6220 21,006 21,547 23960 25877 27,430
YoY% 4% -1% 4% 5% 10% 14% 1% 10% - 3% 1% 8% 6%
CIAEY 0] 1251 1,505 1,681 2,048 1830 2228 2238 2588 5540 6485 83884 10572 12,158
YoY% 1% 4% 26% 35% 46% 48% 33% 26% - 17% 37% 19% 15%
FHHA 2312 2,562 20854 3168 3,244 3,653 3,803 4,119 7,921 10,896 14,819 19,116 24,086
YoY% 30% 33% 41% 45% 40% 43% 33% 30% - 38% 36% 29% 26%
] 1376 1,647 1,740 2011 2095 2326 2417 2646 4066 6,774 9484 12424 15529
YoY% 58% 72% 67% 68% 52% 41% 39% 32% - 67% 40% 31% 25%
FHX 934 1,129 1,150 1,389 1308 1448 1,841 2122 3092 4602 6719 9339 12141
YoY% 55% 44% 32% 66% 40% 28% 60% 53% - 49% 46% 39% 30%
EL SIS 477 641 763 856 817 949 92 1,04 | 193 2737 3832 4981 5928
YoY% 14% 54% 66% 33% 71% 48% 26% 29% - 41% 40% 30% 19%
|8 8,629 9,680 10,691 11,889 12,103 13,279 13,775 14,879 32,012 40,889 54,036 63,734 73,535
N2y 2829 2897 3117 3124 3,743 399 3,890 4159 10,289 11,967 15788 17,392 18,810
YoY% 12% 16% 7% 10% 29% 28% 25% 1% - 16% 32% 10% 8%
nEL 3,772 4275 4570 5349 5100 5817 6,088 6,723 13,930 17,966 23,728 29,670 35434
YoY% 21% 25% 31% 36% 35% 36% 33% 26% - 29% 32% 25% 19%
olzat 1,109 1,361 1,448 1579 1550 1,706 1,782 1,833 4212 5497 6871 7421 8,015
YoY% 15% 35% 36% 35% 40% 25% 23% 16% - 31% 25% 8% 8%
oE 919 1,147 155 1,837 1710 1,760 2,015 2,164 3580 5459 7,649 9,251 11,276
j ZAChH| 8.0% 9.0%  11.4% 121%  11.4%  106% 11.7%  11.5% 8% 10% 1% 1% 12%
g0/ 2918 3,080 2917 3237 2888 335 3498 3920 11,550 12,152 13,662 18575 23,738
G0|YE 253%  241%  21.4%  21.4%  19.3%  202%  20.3%  20.9% | 265% 229%  20.2% 22.6%  24.4%
YoY% 1% 2% 2% 18% 1% 9% 20% 21% - 5% 12% 36% 28%
2 QOIESH 2|MA|ME]
LINE GIFT AHz{o4 w5}
LINE GIFT — Transaction Value Future Measures (Overview)
LINE YaHQ! LINE 3! zozo

FY15 FY16 FY17 FY18 FY19 FY20

FY2021 Q1 YoY+203%
May 2021: Successful Mother's Day campaign

Strengthen sales to tenants of
Yahoo! JAPAN Shopping utilizing Yahoo
Japan'’s sales force (August 2021 onwards)

W A salesforce
Strengthen sales
Tenants of Yahoo! JAPAN Shopping
List products

LINEGIFT

Plan to introduce all products of
“ZOZOTOWN PayPay Mall Store” to LINE GIFT
(Second half of 2021 onwards)

O — \

LINEGIFT

Z0ZOTOWNTAROFIh

A& ZHoldings
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FY2021 Q1 YoY+203%
May 2021: Successful Mother’'s Day campaign
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NAVER (035420) M 7HE (K-IFRS %Z)

LAUALN (E190: o1 e = (E190: 212)
HAL (128) 2019A 2020A 2021F 2022F 2023F HA (128) 2019A  2020A  2021F  2022F  2023F
EL 43,562 53,041 67,697 82,310 97,272 RS 56437 105447 50,733 41,001 36,133
ELp! 0 0 0 0 0 UMM 37405 16003 22971 17,054 11,281
Ez0[2 43562 53,041 67,697 82,310 97,272 HEMH L 7IERH 11,946 9,851 12,756 8,929 9,822
| 32,012 40,888 54,036 63,734 73535 DR 551 43 55 66 78
ojoi0|9] 11,550 12,153 13,662 18,575 23,738 HIRSAHA 66,558 64696 284059 299524 318756
EBITDA 16,530 17,106 16,625 22,226 28,000 FYRHA 15963 16846 23700 31518 38724
Yeiolol 2,362 4182 8,160 4,375 6,267 A7IYE MRt 15583 11,994 207,929 217647 229455
9etaE &0l -69 122 0 0 0 J|EFERFRFA 19291 31471 40913 40885 40891
0| "2 -51 57 -199 13 52 RIAESH 122,995 170,142 334,792 340,525 354,889
A 7| F a0 184 1,156 4717 6,132 7972 RS 37,731 79118 38364 32809 30,057
J|E 2,298 3,205 3,641 1,645 1,652 WU T U TIEHR 2 22035 18555 10135 11149 12,264
HOIM H| SR 2T =29 13913 16,336 21822 22,950 30,005 B2 5,09 4812 3,661 5077 11,331
HOINHS 4,706 4925 5429 5,737 7,501 REYYIIEH 500 950 1,677 1,677 1,677
AsAR 2 a2l 9,207 11,410 16,393 17,212 22,504 H 7524 20,225 8474 49677 44347 39552
oA a2 5,239 2960 149,999 0 0 A2 500 1450 12070 12070 12,070
720 3,968 8450 166,392 17,212 22,504 AL 7,523 57 15916 12916 9916
x| 220]2 5,831 10,021 166,447 17,218 22,511 B EH 57956 87,591 88,041 77,156 69,608
EB20[ 5,356 10662 166,050 16,871 22,162 KR 2 58052 73672 233806 250424 272,336
KEf R E 220/ 6595 12198 166,201 16895 22194 = 165 165 165 165 165
o um
5 o0l (45 J1EE 71 k-GAPH S2. 3, IHESOI HERIel BRHID X1 i b e e o e
H| K| i X) 5 6,987 8879 12945 12945 12945
RS 65039 82551 246,751 263,369 285,280
HIASER (B =49l =S 21975 19,721 1,322 7143 10,624
AL (12) 2019A 2020A 2021F 2022F 2023F Sda 19,262 442 sh%0 M2 18
O{0{Sl= §ATE
é:sgi HIASE 13,568 14472 73,899 222931  -218,868 Valuation & e
IO 3968 8450 166,392 17212 22508 Ak (128) 2019A 2020  2021F  2022F  2023F
et 4603 4653 2:%63 3651 4,263 EEPS 3,538 6,097 101,329 10482 13,704
SIS i 22 0 0 0 BPS 39913 49961 156714 167,853 182,540
SE A aE L 644 -696 -2,607 6,132 7,972 EBITDAPS 10030 10408 104121 13531 17,046
MR 52 5,665 2,271 1,621 681 681 SPS 26431 32274 41213 50,108 59,217
JEfE25E 1227 409 242268 238343 238,343 DPS 376 402 402 402 402
EXES #3558 A0781 25032 450384 25462 25713 PER oA 404 41 %02 300
SRR 7166 -15674  -130,500 -3,585 -3,836 PeA 35 49 26 24 22
= ' : : : : EV/EBITDA 129 230 M3 30.6 242
SHTIA S} (CAPEX) 4,359 7594 11521 11,521 11521 PSR 52 76 10.0 82 69
RETN 24 67 90 52 52 52
JEfE 25 677 -1,854 8415 -10408  -10,408 HEH S (2H21: Y, %)
WRES H35E 523 11,921 111,075 7,151 -4,667 M (128) 2019A 2020A 2021F 2022F 2023F
=xpsi 1,445 12,014 1,772 -8,738 6,254 HEH Z72 (%) 22,0 218 276 216 18.2
M 2 BRI 0 1035 106490 -3,000 -3,000 dHold BtE (%) 225 5.2 124 36.0 278
e 0 0 0 0 0 x|uuso|§ =718 (%) -10.1 719 15610 -89.7 30.7
_ WEZ0/2E (% 100.0 100.0 100.0 100.0 100.0
QQ?H%, 469 49 5% o2 o2 %EOOI‘Z:EE(/() ) 265 229 202 226 24
JIEEEE 453 577 6,952 5,189 5,189 20| (%) 134 189 2459 209 234
OIZHOHE S J|E} 866 22764 120176 249626 243474 EBITDA OFA (%) 37.9 323 246 270 288
&30 =2t 4176 21,402 6,968 5917 5,773 ROIC 124.0 63.7 58.7 108.4 1144
VER-E 33,229 37,405 16,003 22,971 17,054 ROA 53 68 659 51 65
bR 37405 16003 22971 17054 11281 ROE 108 152 1083 4 86
= E= ’ : ’ : ’ S3HHIS (%) 89.1 106.1 35.7 293 244
NOPLAT 11,550 12,153 13,662 18,575 23,738 23401 2/RIRIE (%) 379 268 06 29 39
FCF 9,209 6,878  -85420  -234451  -230,388 oofo|Ql/28H|2 (HY) 69.8 56.1 386 796 171.9

.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 &
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P/E band chart
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20211022 BUY 550,000 14

2021-01-29  BUY 550,000 14

2021-01-05  BUY 380,000 1 1622 658
2020-06-22  BUY 360,000 14 -1845 583
2020-05-11  BUY 270000 14 1394 -7.04
2020-03-20  BUY 220000 14 1941 205
2019-11-19  BUY 242000 19 2621 2087
2019-11-01  BUY 205000 1 1878 1220
2019-09-02  BUY 182,000 1 1514 -9.89
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-« ol XI20| ATE LSS 2010 oS HEsp w5k SLom Efele] e QIZI0|LE 71y 90| HYEHUSS HIE (SHAE 01FY)
- GAE NEZEY B 5 3 YHTAS 1%014 BR5HD UK ELIC
- A= IRZEY B AT 71D DRG0 St OfsHEAT giELICk
- A= S XSS HESKA U A IR0 AR M3 AO| QlaLIc
E

o & NES FEFATAAR HiRA= AIZSHY X CHAHOI FA
o Z= EXI53 (Guide Line): FAZIZH12708, o4& 7|
* Strong Buy: 30%0[4 Buy: 10%0[4, Hold: —10~10%

o AZ FXS= Guide Line: $—X|'7||7_|' 127H$EJ AN7I5 EHt'l Ou% Hl% 7|Z9| EXS2 35| (Overweight, Neutral, Underweight) 2 L&
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