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Abstract

The dominant sequence tmpdncticn thodels ae bused en cranple recest o
nd st

entirely. Experiments on two machine translation tasks show these models to
be superior in quality while being more parallelizable and requiring signific
less time to train. Our model achieves 28.4 BLEU on the WMT 2014 En;

ensembles, by over 2 BLEU. On the WMT 2014 English-to-French translation mk.

BLEU score of 41.8 after

. our model establishes a new single-model state-of-the-art
training for 3.5 days on eight GPUs. a small fraction of the training costs of the
50 best models from the literature. We show that the Transformer generalizes well to
other tasks by applying it successfully to English constituency parsing both with

large and limited training data
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“9 . what new discoveries from the James Webb Space Telescope can | tell my 9 year old about?

Your 9-year old might like these recent discoveries made by The James Webb Space Telescope (JWST):

« In 2023, The JWST spotted a number of galaxies nicknamed “green peas.” They were given this
name because they are small, round, and green, like peas.

« The telescope captured images of galaxies that are over 13 billion years old. This means that
the light from these galaxies has been traveling for over 13 billion years to reach us.

« JWST took the very first pictures of a planet outside of our own solar system. These distant
worlds are called “exoplanets.” Exo means “from outside.”

These discoveries can spark a child’s imagination about the infinite wonders of the universe.
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Top-pick: NAVER (035420)

QIE|Y/ZHE AFE Top-pick®E NAVERE AAGL EXA Buy, ZEF/I=
2750009001tk 2023 <7k tiEole AUdiH] 21.7% 2715t 10% 67219, J¢lolele
AU 11% SRR 12 4483998 4%} 29 Fal ARle 287] o]$HE 3

v HT

ShAom, Ams e DIC Ao A% Ha-d Steiet ofa/elore] 8%, manE @
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A 42 A47\1-1\1]7]. EEC” 7-] og oﬂﬂ-ﬁ]—r,]-‘ %/K]— —3H 794 /\‘]i] GPTE _T'_7H61- q]x%q_]c]’
ol Bal 34714 BHAA B B4 P} Aniz 75 Pel] @ Aol AL
A,
z9 229 HIH3 mo 4A 5! M=ofo|Md

(CL L)) AH(USD) SHE(%) 2old(%) Valuation(tH)

EV
Jlei o &Y  OP NP DY  OP NP OPM NPM  P/E  P/B EBITD( ROE
2022 394,328 119,437 99,803 7.8 9.6 57 303 253 246 473 178 1755
APPLE 2023E | 387,596 112,379 93872  -1.7 -5.9 -59| 290 242| 278 462 206 1658

2024E 414,336 121,153 101,105 6.9 7.8 77| 292 244 250 324 192 1512
2022 198,270 83,383 72,738 18.0 19.3 146 421 36.7 280 115 188 448
MICROSOFT | 2023E 209,848 85,269 69,563 5.8 23 -4.4| 406 331 303 104 208 36.4
2024E 233,353 97,748 80,100 11.2 14.6 15.1 419 343 262 7.7 182 341
2022 282,836 74,842 59,972 9.8 -4.9 -53 265 212 181 44 112 252
ALPHABET | 2023E 246,002 77,068 65156 -13.0 3.0 86| 313 265 187 48 109 240
2024E 276,514 91,168 76,092 12.4 18.3 16.8| 330 275| 157 4.1 9.6 25.1
2022 513,983 12,248 -2,722 94 -50.8 -68.6 2.4 -0.5 113.9 59 150 5.3
AMAZON 2023E 555,706 19,484 13,910 8.1 59.1 -611.0 35 25 417 6.0 132 115
2024E 624,692 33,464 25,218 12.4 71.8 81.3 5.4 40 298 47 109 142
2022 81,462 13,832 12,556 514 1138 131.8 170 154 337 8.7 204 339
TESLA 2023E 100,083 11,812 10,843 229 -146  -136 11.8 10.8 458 98 278 233
2024E 128,645 18,568 16,620 28.5 57.2 53.3 144 129 320 74 201 254
2022 116,609 33,555 23,200 -1.1 -282 -306 288 199 119 25 6.8 21.7
2023E 121,916 34,106 26,144 4.6 1.6 127, 280 214 173 3.9 9.2 199
2024E 135918 42,019 32,013 11.5 232 224 309 236 142 29 7.8 217
2022 127,022 10,840 12,551 20.6 24.2 229 8.5 99| 127 1.8 7.5 9.8
ALIBABA 2023E 126,919 14,712 10,672 -0.1 357 -150 11.6 84| 11.2 25 6.5 9.3
2024E 140,338 17,964 16,569 10.6 221 553 128 118 104 2.1 58 115
2022E 83,745 8,460 3,145 242 131.2 96.9 10.1 3.8 369 1.8 154 5.1
2023E 90,316 12,828 7,114 7.8 516 126.2 14.2 79| 246 1.8 15.1 7.2
2024E 96,241 15902 9,569 6.6 24.0 34.5 16.5 99 185 1.7 127 8.9
2022E 31,635 5502 4,629 20.6 24.2 229 174 146 311 72 242 244
NETFLIX 2023E 33,921 6,416 5,023 7.2 16.6 8.5 189 148 292 6.1 211 216
2024E 38,012 7927 6,397 121 23.6 274, 209 168 225 5.1 17.0 220
2022E 80,479 22,978 16,477 20.6 24.2 22.9 286 205 251 32 188 133
TENCENT 2023E 90,220 28,306 22,133 121 23.2 343 314 245 205 3.2 147 187
2024E 101,018 32,226 25,607 12.0 13.8 157 319 253 174 27 132 184

META
PLATFORMS

WALT
DISNEY

XI&: Bloomberg, OHIAEEXESH 2|MXIHIE
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Ofsed Qdedojel  MjFo|ed 0|2 EPS S4E EBITDA PER EV/EBITDA PBR ROE
() (&) (%) (EH) (EH) (EH) (%)
2021 6,818 1,325 2,126 16,478 110,449 15253 1,759 3.4 35.8 2.6 106.7
2022 8,220 1,305 1,084 673 5,069 -95.4 1,866 35.0 16.1 1.3 33
2023E 10,007 1,448 1,537 926 6,831 34.8 2,115 27.2 15.0 1.3 4.4
2024E 11,425 1,677 1,823 1,114 8,322 21.8 2,407 22.4 13.1 1.2 52
2025E 13,032 1,986 2,191 1,339 10,002 20.2 2,794 18.6 11.1 1.2 5.9
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oot HlEo] g AE AR fr= A S A ZIdis & 1 stk 42 HAE
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Zlefl wloszt g7t =7HE AE AMG ARl w2, dE29] f& o8 1797
o2 b= Hin] 33%0 SR Y AAAS k= ] 3] opgolgitt ol dE
W = o8 S71E 9 A4 T ool FEsite Heolth. 53] ol5AHe
ARPPUL 4.87Flof Zoff I 2A|9 A|LE SE3] 7|t = & sk

ag172 bk vs, Y U|OjH HE MAU & HISSHt ae173 PEZ2 PUJIRCE EE o B2
(D) (CLle))
25 6 -
20 ]
4 4
15 1
3 4
10 1
2 4
5 1 -
0 0 4
otz u= stz =
At&: NAVER, OHIAEEXEH 2IMXPIE XiZ: NAVER, OHIAEEXISH EIMXIHIE
aal174 USY| 52 Y& ARPPU o217 ok vs, YE 2Q22 HE AYH GUO|AUE
Glez) -
4
20% A
15% -
3 4
10% -
5% -
2 4
0%
i 5%
-10%
0 -15%
L] B us B us

X1&: NAVER, OHIAEEXSE 2|MXPIIE]

XiZ: NAVER, OHIAEEXISH 2IMXIHIE]

eBEST Investment & Securities Research 90



JE176  OISXM It 30|

(JPY)
50
45
40
35
30
25

A0 1310 15/10  A7/0 19410 21/10

azl177  O|SXymH

bt T4 | AR

A, 711 < i) CSTTEITED

228 e

o 27 o

o o w
05 562 20%0

ﬂ,ooowxﬁ LEBE AN

F
w1

AR

At&: Bloomberg, O[H|IAEEXSH 2|AX[AIE

—_ =

(JPY mn) ITETEN YoY %(2) %)
35,000 - r 9
30,000 | %
25,000 .

5 i
, L 60
20,000 1 L 50
15,000 1 [
10,000 1 2
L 20
5,000 | L 10

2010201120122013201420152016 2017 2018201920202021

At OHAEEAISH 2/ AARIE]

16%
14% -
12%
10%
8%
6% -

4%

| /\
0%

= VvV

—4%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

X}2: Bloomberg, OHIAEEXESH 2|AX[AIE

g
eSO

Xt=: Bloomberg, OHIAEEXESH 2|AXAIE

Fog Z

eBEST Investment & Securities Research 91



Initiate /

/23.4.26

6. Valuation

o] s F4telA Buy, S
7k Abe] Bgo] AR7IAlE 719ke 2 Sum—of—the-parts A0 2 APFICh 20231 ¢
mEAe i 21.7% S7KE 102 679€, ddolole AddH 1% S7ket 1

o
D2C Aol AP -2
ldict. A= &3 79 A2 GPT
P AL 71 Akl ge dojE Ae Ay,

=2
>
sy
1%

(e}
o
o

#13 NAVER Sum-of-the-parts Valuation

B

7F 275,0008 2= AHAE At WRofol

oUg FAch Lo BT A 227 olFRE ISOm, Avz ¥
sjfot ofd/eloke] o), wAnlE 9FE PP R

= 5L

SN AL, ol 53

BN rlo

o
L

ool

714 1

1

=Y K|
(4! HH) & J1X| | 2023E NOPLAT @ Target Multiple
MXIZAE A 127,937 8,529 15.0 AU0|AUE 35% 2K
A IHK| 2023E GMV | Target Multiple
HHA At 143,518 422,113 0.3 ZA01=3 He|, % EV/GMV CiH| 50% &kl
2l 271,456
5019 21K
(42U ) XX JFX|  2023ESales Target Multiple XIE& & ERIE
2023 4 DHEH 31 22 Peer P/S 30%
Lo|HUE 35,283 18,834 30| 892%  30% o E;IJEWHDEW EEH|E3OT/0 spol /
A JHK| 2023E TPV Target Multiple| Z[2& ERlE
[o|EHItO LHAY 51,484 577111 0.1 89.2% fﬁfﬁ;g I;:L_Tl qu?iiing %Peer EVITRY
HE T 2023E Sales = Target Multiple | XE2g Rl
Ho2etes 17,064 4,612 3.7 100.0% gjfuﬂliuiiﬁ” % S PeerP/s 30%
2] 103,832
SEXRLA IHK]
(A2 Y 7| APHE A2g  =HUE
A EN 46,604 287,680 324% 50% 2 34 B APESY ChH| 50% el
J|IK| EHAH| 421,892
Ny = -9,000 e J|1=
A (HF) 149,977 AR F2|
SEZIHY) 275,000
SRZ=IHR) 186,100
450 47.7%
X OAEEXIEH 2|MA|MIE
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#14 NAVER 27| 9 942t A 20| 9l gt

1Q22 2Q22 3Q22 4Q22 1Q23E 2Q23E 3Q23E 4Q23E 2022 2023E 2024E

=3 4
= 18,452 20,458 20,573 22,717 23,239 25053 25210 26,564 82,201 100,067 114,249
MXIZ2HE 8499 9055 8962 9,164 | 8,851 9,458 9,450 9,731 35680 37,491 41,209
HM 6,230 6,607 6,647 6602 6529 6950 7,072 7,11 26,086 27,662 30,215
CIAZZ(0| 2211 2411 2,285 2498 2,262 2469 2346 2553 9,405 9,631 10,786
HHA 4165 4395 4583 4868 5809 6,306 6300 6,651 18011 25067 29,419
HHA &1 2,606 2736 2,677 2,765 2,793 3,092 2937 3,163 10,784 11,985 13,184
ZIH 3 Ty 1,323 1,421 1566 1,729 2603 2,775 2905 3,013 6040 11,296 14,093
T 236 238 339 374 413 439 458 475 1,187 1,786 2,143
oig3 2,748 2957 2962 37199 3292 3482 3565 3958 11,866 14297 16,787
ELES 2,120 3,002 3,119 4375 4234 4681 4862 5057, 12615 18,834 21,862
e 1639 2511 2685 3,829 3626 4049 4299 47386 10,663 16,360 18,814
AL 331 274 290 384 446 400 409 498 1,279 1,753 2,277
EzRE 921 1,049 948 1,111 1053 1,126 1,033 1,167 4,029 4,379 4,971
AAH|R 15,434 17,096 17,271 19,353 20,082 21557 21,473 22,472 69,154 85584 97,482
HL/2PHI8 4721 5151 5217 5615 5549 6,005 6,065 6,527 20,703 24,145 26,969
iEL 6,237 7,201 7,222 8979 97179 9,946 9984 9968 29,639 39,078 46,055
olmat 1,327 1414 1522 1542 1619 175 1872 1,897 5806 7,142 8,213
ORI 3150 3,330 3,310 3216, 3,735 3,852 3552 4079 13006 15218 16,246
Feo|2l 3,018 3362 3302 3365 3,158 3,496 3,737 4,093 13,047 14,483 16,766
JoAE 16.4% 16.4% 16.1% 148% 136% 140% 148% 154% 159%  145%  14.7%
YoY %
ofiEsoY 231% 23.0% 191% 17.8% 259% 225% 225% 16.9% 206% 21.7% 142%
MXIZ2HE 12.6% 9.3% 8.0% 2.3% 42% 4.5% 5.5% 6.2% 7.9% 5.1% 9.9%
HA 9.9% 95% 10.6% 5.0% 4.8% 5.2% 6.4% 7.7% 8.7% 6.0% 9.2%
C|AZ2 0] 21.2% 8.5% 23%  -2.9% 2.3% 2.4% 2.7% 2.2% 6.2% 24%  121%
HHA 278% 19.7% 19.4% 183%| 395% 435% 375% 366%| 21.0% 392% 17.4%
HHA 21 275% 16.5%  12.3% 4.0% 7.2%  13.0% 9.7% 144% | 143% 11.1%  10.2%
271 % oy 226% 258% 28.8% 29.4%| 96.7% 952% 855% 742%| 268% 87.0%  24.8%
) 747%  231% 41.4% 2117%| 750% 850% 352% 27.1%| 725%  50.4%  20.3%
=[] 311%  27.1%  22.5% 84%  198% 17.7% 204% 237%| 212%  205%  17.4%
FEIX 701% 113.8% 77.3% 100.1% | 99.7% 559% 559% 156%| 91.3%  493%  16.1%
e 89% 105%  -1.5% 39% | 14.3% 7.4% 8.9% 5.1% 5.3% 87%  13.5%
I 275%  287%  254% 228%| 301% 261% 243% 16.1%| 259%  238%  13.9%
HL/2PHIE 16.2%  19.2% 243% 135% 17.5% 166% 163% 162% 18.1%  166% 11.7%
ItEL 36.3% 36.7% 31.6% 407%| 47.2% 381% 382% 112%| 365% 318% 17.9%
olmat 223% 17.3% 193% 106% | 22.0% 240% 230% 231%| 17.0% 23.1%  151%
oPHIE 325% 340% 17.5% 59% 186% 157% 73% 268%  214% 17.1% 6.8%
Feo|of 4.5% 02% -56% -42% 4.6% 40% 132% 216% -16% 11.0% 158%

XI2: NAVER, OHIAEEXISH 2|MXMIE]
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NAVER (035420)

THEAFEREE |

(Alotgl) 2021 2022 2023E 2024E 2025E (o) 2021 2022 2023E 2024E 2025E
Xkt 5528 6,440 6,136 6,934 8,037 =Sl 6,818 8,220 10,007 11,425 13,032
i gl SR 2,781 2,724 2133 2,675 3,487 GEp 0 0 0 0 0
XA S D |ERHA 1,325 1,515 1,801 2,056 2,346 ois=0]9) 6,818 8,220 10,007 11,425 13,032
THIXpAH 6 9 10 1 13 THofH| % 22|y 5492 6,915 8,558 9,748 11,045
J[EFRE AR 1,416 2,191 2,191 2,191 2,191 %ejole 1,325 1,305 1,448 1,677 1,986
HIQSXpA 28,163 27,459 28,897 29,532 30,206 (EBITDA) 1,759 1,866 2,115 2,407 2,794
AP |UERIS 24597 22,322 23,228 23,420 23,494 2822 63 98 -157 -140 -123
&K 2,111 2,458 2,733 3,007 3,428 O|XH|& 45 72 282 270 258
DHXIA 932 1481 1,689 1,807 1934  IP|YS EXk 532 21 114 154 194
XHESH| 33,691 33,899 35,033 36,466 38,243 J|EIQEiRl Al 206 -340 132 133 135
FSEH 3,923 5481 6,134 6,725 7,395 MITAE A0 2,126 1,084 1,537 1,823 2,191
OHUAHE B! J|EfRHS 2,383 2935 3,573 4,080 4,654 ASA RIS 649 411 611 709 852
o IZEEM 567 1,647 1,467 1,397 1317 AEAtoe 1,478 673 926 1,114 1,339
I EFREEAY 973 899 1,094 1,249 1,425 ZCifedolel 15,000 0 0 0 0
Hl Q=21 5740 4,968 4562 4,292 4,038 2)a0|2l 16,478 673 926 1,114 1,339
| 28ER| 3,903 3,306 3,066 2946 2,826 IN[TEES 16,490 760 1,025 1,248 1,500
J|EH| RS 1,837 1,662 1,495 1,346 1,211 sxzo|y 16,199 -790 926 1,114 1,339
SREA 9,664 10,449 10,696 11,018 11,433 HEE0(2UE (%) 100.0 1000 1000 100.0 100.0
N[ E=SN 1 23,536 22,744 23,632 24,742 26,104 AHO|UE (%) 194 159 145 147 152
N 16 16 16 16 16 EBITDAOFEIE (%) 258 227 211 211 214
Nl = 1,490 1,556 1,556 1,556 1,556 EI1202UZ (%) 2417 8.2 9.2 9.8 103
oldci= 23,080 23,646 24,807 26,193 27,831 ROA (%) 65.0 2.2 3.0 3.6 4.1
H|X|HHFEF X2 (91) 492 706 706 706 706 ROE (%) 106.7 33 4.4 5.2 5.9
XHEEA 24,027 23,450 24,338 25,448 26,810 ROIC (%) 56.8 66.7 357 360 403
ISER 2 EXX|E

(M) 2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E
LS =5 1,380 1,453 1,876 2,010 2,314  EXX|E (x)

7 ]20|Q(24) 16,478 673 926 1,114 1,339 P/E 34 350 272 224 186
Bl= = A - 1318 766 795 827 P/B 2.6 1.3 13 1.2 1.2
U2 412 519 624 639 655 EV/EBITDA 35.8 16.1 150 131 11.1
BRI 21 42 42 41 41 P/CF 29.9 14.6 180 16.0 14.1
JERiIgUHIE - 757 100 114 130 BiECIE (%) 0.1 0.5 0.5 0.5 0.5
JYUE NS -10 307 185 100 148 MNE (%)

oSt 24301 -40 -56  -286 -255  -289 o= 285 206 217 142 141
THOXRLE 24 (B2 0 0 -1 -1 -2 FHolY 9.1 -1.6 110 158 185
OHUAHE: SIHZA) 76 133 638 506 574 Aiolef 302 -490 313 173 196
J|EEXbAL BEAHES -46 231 -166 -150 -135 271&0(Y 18500 -959 375 204 202
EXgs 3 -13,999 -1,216 -2,451 -1,732 -1,816 EPS 15253 -954 348 218 202
QXA R (X|S) -747 -689 -900 -800 -800 - (%)

XA U (BT -52 -55 -28 -28 -28 ExhHlE 402 446 439 433 426
EXIRpAE ZA (BT -1,253  -475 -957 -996 -1,036 [EHE 1409 1175 1000 103.1 1087
JEtERIES - 2 -566 92 49 2=XPUS/RE KR () 37 4.2 45 13 -28
HRes iz 11,642 -339 -16 264 314 G2o|/ZEHIE(X) 293 182 5.1 6.2 7.7
KUZo| SIHAUA) 10,619 -392 -120 -120 -120 BXRUZ (ML) 4,470 4953 4533 4,343 4,143
XH2o| ZIHAA) 156 -152  -137 -138 -138 =XUF (HAY) 885 986 1,107 323 -744
B2l Xig 60 213 137 138 138 ZFEIXE (9)

I ERRES 867 204 241 522 572 EPS 110,449 5069 6,831 8,322 10,002
oigel 37t -1,064  -57 -591 541 812 BPS 143,467 138,642 144,052 150,819 159,122
RN 3,846 2,781 2,724 2,133 2,675 CFPS 12,680 12,138 10,313 11,640 13,203
M= 2,781 2724 2133 2675 3,487 DPS 511 914 920 920 920

At NAVER, O[HIAEEXSH MK HIE]
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Analyst 22I0}

02-3779-0053
Ik =L =X
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2 Y= 191 HAKS JjoR ot 2

o
IPIRE =L 19| ZHIZ MK FPIRE MH|IAS

[¢]

soz EE 9 ux Buy

7
=
Alglg ®Sln QUCh SAlel BUE Al SHIR(ED, H0R), BAE It o (A7) 75,000 =
DEIA|E|, H0| 5), THH|X S0|D(H|S 53.1%), ZEIX ARKS HQ, BX] A -
( = | I, '” | o), = | o IJ—( |_<5 531/0), [ |'I:| j'”l:l, T, ?jIHZISjl' 56'000%
E2| 0|C|0] S| MH|AY} ESIEICHHIE 46.9%). H 48270|2 J|E 3Pt
|, OIE|of o+| JH|AD} ISEICHH|S 46.9%). 2022 427|2 J|1& 13t Arofas 3399
E U 2t Y A= 4,7780HHOZ, 93%0]| Hot= HRE2 KK
Ql0f, 0|2 JjHioR BHIl Aol [l ARIOR SHE0| JRSHCE 20234 HMMA ChH]
SPlos ATHS HSIT QEKE| HrHe A SHIX Al S22 st sl
Jmet ofPyeln], 0| Sdfi Eaff =it 3l HHAC| EopMol 22 njgh 4~ Q)
CHe THCHOICE 20231 47t OfENS HHECHH| 14.0% S2feh 8X 998,
ol HACHH| 12.6% S2tet 6,537HHS HAUSICE,
Stock Data
20234 X2k EH|X JHm ZEIX St KOSPI (4/25) 2,489.02 pt
A7 EEH 249,568 212
oI T2 /XITL BHO| DAUE 2,0007H O|MRl o2 FHE|=H|, XHRRC FICIE=NES 445657 H=
DAUPH 4,000810| HeCte e mefol AE ofzio] ZEsict Xick 523 MIYEFPE  92,000/47,300 2
I 20 Y B2 1,307.67 2
U B2 AEPT EAD 001 S HIE Aol 2R Jlsg XsHom syw A o0 SR 7o
2/0|H, DAU 2438 Sdll HIZHE &ES| JH| M1, HHA HeE 2otz HiE012(23 1 2F) 0.1%
O[0=! 21 Fatsic) BPS(23.12E) 23653 ¥
KOSPI CHH| ATHIE 178 -11.9%
N 671e  34%
IPIRE SHECE HS3MHE I AIES HojM L2 AIENIM BECE d 12748 -31.2%
2 MY, ol 2=2E IPE Sl 2HSPCk= HIRE 3Z0F'E o2 104 = s (21739 241%
. N OjojzC| o] 9
St J|QIE 4m Hakg MG AT IBI U IBIQUEERINES Xt D eTean i B
[ . 0
32 28%Y SMAIEE|QIHE FAlo| 39 9%E 2tEgin, 2 0142 SMAIEE|Q]
HE OIE|AES| Z23Ht RF AMYUS Sl & At & =S CoiAl = Stock Price
C}. o2 ™ =t OfE|AESS 2ol CiYet 2HIXZ| 2hy ot JHsSHiFLE 9t KOSPI
180,000 3,500
160,000
4 3,000
EXtelA Buy, SHFI} 75,0000 HHZ|X| IHA| 140,000 200
120,000 ’
PO Chisll XA Buy, SEFIL 7500082 HHEXIE JHAIBICL 100,000 2,000
" o . 80,000
o1 20t Cfl] 501212 339%CH BT MRIS S8 SHIx JHH o @it by oo tom
o= Bjdy| B=O| OAtE|D, MBS J[HIOR St HHA AL UTH TS 40000 10
N 20,000 500
82 QPYRIQl $0I2 Jirfel 2 4 QU

0 - T T T 0
21/04  21/10  22/04  22/10  23/04

Financial Data

DjEQ  oiodojel  AFolel 20|l EPS  Z2E EBITDA PER EV/EBITDA PBR ROE
(HHe) (2) (%) (HH) (EH) (HH) (%)
2021 6,137 595 2,294 1,646 3209 8075 968 35.1 48.7 5.0 17.1
2022 7,107 580 1,304 1,063 3,098 -35 1,162 17.1 18.8 2.4 13.5
2023E 8,100 654 894 835 1292  -583 1,350 433 17.7 2.4 8.1
2024E 9,021 847 1096 1,126 1,788 384 1,542 313 15.5 2.2 10.3
2025E 9,981 967 1,226 1,303 2,100 17.4 1,665 26.7 14.3 2.0 11.1

Xz PR, OHIAESEXSH 2IMARIE], K-IFRS A&0|E
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H= AL 46.9%9] HIES 2|5 1 Szl : %%H%;— *}%ﬂ% —E&Hlﬁ%l AmL), S2E
71E’r(E%IﬂE1 mlo] 5), ZEH|= Foli, AlY, FA, 2K, u|tjo] Fo] AH|A= ZEl
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Eg 13.0%, 524 12.6% So|c}t.
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2) 24 S 2N Yoy 16.8% S7Iet 10= 6,300%47 +

EH2 AP AEdl], EAES], HolAL, ATIA T AWML SHEA HEH
v folog AL gt 20229 AHL 912 £F 7=, o] F A&
H|Zo] 71 =t EE2Hg ol QA Bt oeaE oF 10% o208 FA L 7

[e)

7| e vhzel Bigo] E9kE FAOIN A2 il A Higo] et glo] 344

g, v AFRL wekd ujE oiv] Syt =31 gEolut sl sfjdat e v
TR 25 27} 7ssh] oot A4 wHAT} v AR uiE HISL 6:4 =0
2 FAHct
s IPIR oA S8 vfRie 20| 9 T
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20 099 EHItAD|C|Of UE ZAUE 2004 10.9%
20 108 Eecd HE 212 H HEA; 20042 25.0%
2149 01 EHYMRHM| M gl AE FEX HE = 100.0%
213 078 EfmtAD|C|O] HE SHE 3,74194¥ 100.0%
2134 078 2HC|++{0|C]0d Had SEE 4,068A2 99.1%

Xz IPte, OHIAESXIEH 2IAMAKIE

4) |0 MF: =9 71 EF
H

=
7o 20124 En] 2z MAgE Y5 ZHE efo}A(Tapas Media Inc.)9} 20164 M2k
4 Zdz A% PAS BT FHL olo] Aokt 20219 7t AL ) 100% A
AR <15t ol9} HlEo] Bu] mupe] 144 ZHE ir)4](Radish)S 5,0002 e
Qlrstal AP o 7 SARe] o AlS mhElch A Sl AR7RR] Ba] AR o] A7t
AAT, B8 TGS B £o4S skt WET Aol Fv|oR 2=
4 1P Sh E4) sl Al So] Ego] | Aoz Aukaic

2210 IPIRQUEEQIHE B&XILE Skl 2211 EHIRA AEEHQIHE AJHH It
(of2d) (42)
0 10,000 -
1000 1 9,000 |
8,000 -
2,000 1
7,000 1
~3,000 1 6,000 -
-4,000 1 5,000 1
5,000 1 4,000 1
3,000 1
-6,000 1
2,000 1
-7,000 - 1,000
-8,000 A 0
2021 2022 2021 2022
X2 PR, OHAEEXISH 2| MK |AMIE] X2 PR, OHAEEXESH 2|AMX[AMIE
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Initiate / /23.4.26
5) SM ZYA Q1 HIRE FAz|of Ux Y
7Pt = EREo 2 AedE Il AES HolA LB AN dESR A AR,
ol =224 [PE Fdl otk Hles iﬂo}'% njgf 109 A 7]z A A
2RS Aoty it 7PEe ¥ PRI EHIRIHE:= 2 39 289 SMRIHE]RIHE =+
219] 39.8%% SHJA, 1T} Po] 22 B3t /\Hi—\% AYRE TEo] WAtk AlgS
graict
2 QFZ SMIAHEHIJIHE ofg] AES] S35 75 AMYS Fall 738 AFdell A%
TS ‘36}71] A, o] WS St off| AESS 8o tieket FHl=x=2 o] Sk Tt
7Fsalixitte wdtott AA2 SMEEH]QIHES] W Z2iE0] wEo] 152}t 5 80%7t
’éﬂﬂ ol 8xty, &2l 70% olde] sielollA WSt it ojHE 22 AMY A
S SRFR= Ho] ZAAN, L3 A A wrdo] g AL gl Aoz 24
St
21212 ClOiR] HE 154 $EH(2020H 2 Y £A) Jzi213  C|OY she| OiEN HIS 0|
(%) (e PE TS
1,800,000 600
1,600,000 | 500
1,400,000 |
1,200,000 - 400 1
1,000,000 | w0 |
800,000
600,000 20 |
400,000 1
200,000 | 1009
2000 2021 1Q22  2Q22  3Q22  4Q22 2020 2021 2022
XI=E: ClojR, OHIAEEXSH 2| MXMIE AI=: CloiR, OHIAEEXSH 2| MX[AIE
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5. Valuation

EX}o|24 Buy, SHZ7} 75,0002 2 HHE|X| JHA|

7l7ke o] dis) EAeA Buy, ZEF7F 750009082 AMAE AR @ F7F diy]
A5l e 339%t) BRI AP Hork] W £&7]¢] 7k, EXAHME 74
Sum-of-the-parts2 A|BHC} B2 Al &3] EH= AW L 45} poR Spib
glEo] oAtET, ABs]Z2 7jHtog ot AmMA AL e Aogm obgAo] 40
o] 7thect. olg migoR § e A sl 12% 564301delnt. o] 9] F%7]w}
EAZRT 7 AeleS Agal ARt 20239 AF viEAR2 Addi] 14.0% 7t
3k 8% 99891, d¢jolole HMAH] 12.6% Z713t 6,5372190S Adsict

#19 IPIR Sum-of-the-parts Valuation

oi9l, )

291 1]

SHI= 2T ALY

SHI= HolA AR

Y A

2]

(i)

F271% 1]
Spreayale|
sptemo|
Sple=
I17tua
I eEERINE
L]
IPIRAIE|Z2t0| =
o AAEERIE

7 kX 2023E NOPLAT | Target Multiple

74,432 4,135 18 FHoAE 50% 7Y
37,901 1,895 20 PYOIAE 25% 718
13,310 887 15 FHo|AE 30% 71Y
125,643
¥ 7KK P N = g
10,634 26,507 57.3% 30% | 20234 Ofl4 OH=H PSR 3t &8, 2olg M8
22,502 80,000 46.9% 40% | Y B APHEE Chd| el
9,100 37,000 41.0% 40% | Y B APHEE Chd| el
19,888 122,000 27.2% 40% | Mg BT APHEY CiH| &l
64,759 110,000 73.6% 20% | MY AIE HoF O|OEK] CHE| ol
51,322 88,000 72.9% 20% | MY Al BoF O|OEK| CHE| ol
17,020 25,000 85.1% 20% | MY Al BoF O|OEK| CHE| ol
6,220 26,000 39.9% 40% | N Ha APHEE Chd| gl
201,445
Y 7K P 2= WIS
1,913 36,000 10.6% 50% | HI&& el APES chd| 2ol
329,001
436,699 XiAE X2l
75,000
56,000
33.9%

A& OHIAEEXSH 2MARIE
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Initiate / /23.4.26

220 FPIR 27| Y o2t A 0| Y FY

A2) 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 2022 2023E 2024E
x5 4
OH=Y 16,517 18,223 18587 17,744 18,240 19,646 21,161 21951 71,068 80,998 90,209
=HE 8,860 9,307 9,869 9,668 9,455 10,114 10,722 11,290| 37,704 41,581 47,243
EH|= 4,610 4,532 4,674 5,201 4,877 5,097 5313 5848 | 19,017 21,134 22,985
2 2,498 2,710 2,599 2,736 2,448 2,821 2,830 2,927 10,543 11,027 12,101
Hehd 2,111 1,822 2,075 2,465 2,428 2,275 2,482 2,921 8,474 10,107 10,884
ZEHI= 1,140 1,024 1,098 979 969 1,014 1,021 940 4,241 3,944 3,922
EE1E J|Ef 3,110 3,751 4,098 3,488 3,609 4,004 4,388 4503 | 14,446 16,503 20,336
BN 7,657 8,917 8,718 8,076 8,785 9,532 10,439 10,660 33,368 39,417 42,966
e 2,044 2,093 2,502 2,305 2,314 2,295 2,645 2,407 8,944 9,661 10,337
AER| 2,405 2,276 2,313 2,216 2,722 2,663 2,559 2,506 9,209 10,449 11,552
A 2,458 3,368 2,961 2,308 2,700 3,300 4,100 4,257 | 11,095 14,357 15137
o|C|of 750 1,180 941 1,248 1,050 1,274 1,135 1,491 4,120 4,950 5,940
QYL 14,930 16,513 17,084 16,740 17,167 18,194 19,173 19,928 | 65267 74,461 81,744
Q| 4,200 4,262 4,333 4,076 4,494 4,432 4,714 4,688 16,871 18,328 19,337
] 5,844 6,548 7114 7,051 6,863 7,321 8,099 8,723 26,557 31,006 34,524
QF/RlmaH| 2,046 2,358 2,384 2,460 2,660 2,759 2,870 3,087 9,248 11,377 13,064
O 1,146 1,503 1,120 1,084 1,234 1,667 1,366 1,307 4,853 5,574 5,955
2| 1,308 1,356 1,530 1,623 1,605 1,654 1,698 1,737 5,817 6,694 7,163
Feo|2l 1,587 1,710 1,503 1,003 1,073 1,453 1,988 2,023 5,803 6,537 8,465
GHOo|YUE 9.6% 9.4% 8.1% 5.7% 5.9% 7.4% 9.4% 9.2% 8.2% 8.1% 9.4%
YoY %
ofiEsoY 31.3% 34.8% 6.8% -0.6% 10.4% 78% 13.8% 23.7% 158% 14.0% 11.4%
EUE 27.4% 22.2% 26.7% -3.8% 6.7% 8.7% 8.6% 16.8% 16.3% 10.3% 13.6%
EH|= 23.4% 16.1% 15.4% 9.5% 5.8% 12.5% 13.7% 12.4% 15.7% 11.1% 8.8%
4 31.9% 28.1% 18.0% 3.4% -2.0% 4.1% 8.9% 7.2% 19.0% 4.6% 9.7%
el 14.6% 1.9% 12.4% 17.1% 15.0% 24.9% 19.6% 18.5% 11.8% 19.3% 7.7%
HEHH|= -29% -18.2% -7.9% -251% | -15.0% -1.0% -7.0% -41% | -13.9% -7.0% -0.6%

SUE JIE 52.1% 52.4% 60.9% -12.6% 16.0% 6.7% 7.1% 291% | 308% 142% 23.2%

If

28X 36.1% 51.0% -9.4% 3.4% 14.7% 6.9% 19.7% 32.2% 15.2%  18.1% 9.2%
=& 10.7% 11.3% 269% 13.7% 13.2% 9.7% 5.7% 4.4% 15.8% 8.2% 7.1%
AEE 37.7% 22.1% 5.7% 4.6% 13.2% 17.0% 10.6% 13.1% 16.3%  135% 10.6%
A 88.7% 162.0% -36.1% -16.6% 9.8% -2.0%  38.5% 84.5% 11.1%  29.4% 5.4%
ojc|of 2.9% 35.0% 133% 395% | 40.0% 79%  20.6% 195%| 237% 202% 20.3%

JuHE 357% 38.8% 8.6% -0.3% 15.0% 102% 12.2% 19.1% 17.8%  14.1% 9.8%

QIH| 43.4% 416%  41.1% -21.0% 7.0% 4.0% 8.8% 15.1% 19.1% 8.6% 5.5%

oE¢isH 18.5% 235% -11.7% 8.8% 174%  11.8% 13.8% 23.7% 72% 168% 11.3%

QF/QImEH| 41.6% 43.0%  20.5% 52% | 300% 17.0% 20.4% 255% | 248% 23.0% 14.8%

0PI~ 70.5% 64.9% -244% -158% 7.7% 109%  22.0% 20.5% 11.5%  149% 6.8%

2| 65.2% 721%  71.8%  355% | 227% 220% 11.0% 72%| 586% 151% 7.3%

Feo|9 0.7% 52% -10.6% -5.9% -324% -151% 32.2% 101.7% -25% 126% 29.5%

X12: IPIR, OHIAEEXISH 2| XMIE
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3 = oiRct
IPIL (035720)
THEAFEREE |
(Mg 2021 2022 2023E 2024E 2025E (M) 2021 2022 2023E 2024E 2025E
Xkt 8,102 7,756 7,592 7,800 8,069 =Sl 6,137 7,107 8,100 9,021 9,981
S 9l S AXpA 5,232 4,780 3,905 3,926 3,999 GEp 0 0 0 0 0
XA S D |ERHA 663 772 1,458 1,624 1,797 ois=0]9) 6,137 7,107 8,100 9,021 9,981
THOXpAE 92 160 186 207 230 THofH| % 22|y 5,542 6,527 7,446 8,174 9,014
J[EFRE AR 2,116 2,043 2,043 2,043 2,043 Yo« 595 580 654 847 967
H|QSALAt 13,712 14,451 15,394 16,284 17,277 (EBITDA) 968 1,162 1,350 1,542 1,665
AP |UEXS 4,737 4,604 4,690 4,881 5,079 F8& 36 43 83 90 98
&K 555 885 1,060 1,166 1,330 O|XH|& 39 110 105 105 105
S pA 6,348 6,022 6,865 7,346 7,860 AP EXpEY 2172 1603 636 636 636
XHESH| 22,780 22,963 22,987 24,085 25,346 J|Efg Q0! -510  -922 157 159 161
FSEH 5246 4,706 5175 5610 6,063 MITAE A0 2,294 1,304 894 1,096 1,226
OHIHE S J|EFHR 1,556 1,642 1,871 2,084 2,306 ASA RIS 648 242 695 606 559
o IZEEM 1,983 1,351 1,351 1,351 1,351 AEAtoe 1,646 1,063 199 490 667
7 |EFRS A 1,707 1,713 1952 2174 2405  EHAIY0[Y 0 0 0 0 0
HlS.= =y 2,885 3,844 3,742 3,650 3,568 cio|&0|e! 1,646 1,063 835 1,126 1,303
|28 1,871 2,825 2,825 2,825 2,825 N[:TE=S 1,392 1,353 564 781 917
J|EH| RS 1,014 1,019 917 826 743 sxzo|y 1,931  -560 835 1,126 1,303
SREA 9,190 9,432 8,917 9,260 9,630 HEE0(2UE (%) 100 100 100 100 100
L =N 9,984 9,997 10,535 11,290 12,181 FHOIUE (%) 9.7 8.2 8.1 9.4 9.7
N 45 45 45 45 45 EBITDAOIXIS (%) 158 163 167 171 167
Nl = 7,781 8,116 8,116 8,116 8,116 EI1202UZ (%) 268 150 103 125 131
oldci= 1,710 3,046 3,637 4,444 5,388 ROA (%) 8.0 5.9 3.6 4.7 5.1
H|X[HIFFXI2(1Z) 3,606 3,535 3,535 3,535 3,535 ROE (%) 171 135 81 103 111
25 13,590 13,532 14,070 14,825 15,716 ROIC (%) 10.2 7.4 6.3 6.7 7.8
YZSEHR F8 EXx|g
(M) 2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E
dgs sigssE 1,307 678 746 1,319 1,477 EXIX|E (x)
7 ]20|Q(24) 1646 1,063 835 1,126 1,303 P/E 35.1 17.1 433 313 267
Bl= = A -597 91 496 259 229 P/B 50 2.4 2.4 2.2 2.0
U2 238 378 525 526 529 EV/EBITDA 48.7 18.8 177 155 143
BRI 135 204 171 170 169 P/CF 478 20.5 187 180 16.3
JERiIgUHIE -970 -490 -200 -437 -468 BiECIE (%) 0.0 0.1 0.1 0.1 0.1
GHES KRS -209  -460 -585 -66 -56 MNE (%)
oSt 24301 -20 -69 -686 -166 -173 ISl 476 158 140 114 106
THOXRAE 2A (BT -1 -73 -26 -21 -22 ¥olel 305 -25 126 295 142
OHUAHE: SIHZA) 458 64 229 213 222 Aiolef 4537 -431  -315 226 119
J|EEXbAL BEAHES -636 -382 -102 -92 -83 271&0(Y 8496 -355 -214 348 158
EXgs 3 -3,341 -1,574 -1,357 -1,046 -1,110 EPS 807.5 -35 -583 384 174
SHRIAKE(E|E) -213  -439 -700 -700 -700 - (%)
SEIA A (BT -76 -91  -167 -167 -167 ExhHlE 676 697 634 625 613
EXIRpAE ZA (BT -1,660 -54 =237  -247  -257 [EHE 1544 1648 1467 1489 1654
J|EtEXEE -1,3917  -991 -253 68 14 =XIAF/X2 IR (x) -221  -136 -18.0 -21.2 -245
HRes iz 4,441 412  -320 -252 -294 G2o|/ZEHIE(X) 15.1 53 6.2 8.1 9.2
Xzl 37HAL) 1,134 265 0 0 0 EAUF (MAY) 3,854 4176 4,176 4,176 4176
Xpo| ZIHAA) 52 50 -26 -26 -26 =XUF (HAY) -3,006 -1,846 -1,021 -1,094 -1,222
g2l Xz 13 23 26 26 26 FEX|E ()
JERfREs 3,255 97 -294 -226 -268 EPS 3,209 3,098 1,292 1,788 2,100
oigel 37t 2,431  -490 -931 21 73 BPS 22,391 22444 23,653 25,347 27,348
RIECE = 2,894 5326 4,836 3905 3,926 CFPS 2,353 2,590 2,988 3,109 3,441
0| 2oizd 5326 4,836 3,905 3,926 3,999 DPS 53 60 60 60 60

X12: IPIR, OHIAESXISH 2| MAMIE
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Initiate / /23.4.26

NAVER 5837} 0| EXIo)A HEL
- ) I22(%) r 1212(%)
2 EXx =25 £X ==
700,000 F7t SE YAl oA by | B AHM w3 | 2 o oy | AL AM @
el cHel  chel Ciel  chel  chel
600,000 - 2021.04.30 Buy 560,000 | -24.4 -336
2021.07.01 Buy 580,000 | -21.7 -26.2
500,000 - 2021.09.30 Buy 540,000 | -22.7 -269
2022.01.05 Buy 500,000 | -29.0 -331
400,000 4 2022.01.28 Buy 410,000 | -15.7 -276
2022.07.05 Buy 350,000 | -219 -319
300,000 | 2022.10.05 Buy 282,000 | -383 -412
2022.11.08 Buy 250,000 | -7.8 213
200,000 202304.26 A Qo
202304.26 Buy 275,000
100,000 -
0 ‘ ‘ ‘ ‘
21/04 2110 22/04  22/10  23/04
IPIR 283} %0 EXfolA HEL]
- 21E(%) 21E(%)
= = = Ext == £xt ==
200,000 - 7t SEF LAl oA b | BT AN mz | |2 o PIETRIE L 4
Ciel  cHel  che| CiHl  chel  che
2021.05.07 Buy 152,000 | 115 -123
150,000 | 2021.07.05 Buy 182,000 | -104 -192
2021.09.24 Buy 150,000 | -13.3 -187
2021.11.05 Buy 160,000 | -19.4 -249
2022.01.07 Buy 135,000 | -259 -329
100,000 - 2022.02.14 Buy 124,000 | -12.5 -217
2022.05.06 Buy 117,000 | -26.8 -338
2022.07.11 Buy 100,000 | -18.3 -269
50.000 1 2022.08.05 Buy 105,000 | -20.3 -339
’ 2022.10.11 Buy 74,000 | -293 -333
2022.11.04 Buy 68000 | 43 -127
202304.26 A QEI0p
0 ; ; ; ‘ 202304.26 Buy 75,000
21/04 2110 22/04  22/10  23/04
Compliance Notice
2 X0 J[ME LIS ARt 2010| o)AS FelohA| Hidst lon o|Ho| Kekoh 2oLt 2H] glo| ZHEEIUS S SQIRILICHEMIAL: 22loh)
2 AEe 10| ZUEXE 57| 2t FEASE SHO=2 HEEASUCE 2 X0l +EE LHE2 TA 2IMARE} A2 oot Xtz 3! FYEE HIEOZ Aot ZiolL,
TYARPE O ol S BEE o Yo0E KR 20t HEOIAY| HIZtH RI7H5A S Al FXIXE Ko TNt HMQISHo| X|EZAFS SHA7| HIZILICE
U2k 2 Atze ofiet 20|z 12Ho| ZHUEX; Anjof Choh HA Mlaxjio| ZUAIRE AR8E + YFLICH
2 IEe A MEAZEM BE KMAFHS YA AUCH ofiret AR0E FAS] S2 0] B, HiE, TS, HIE -+~ GELICh
_ & XEe MBAE odf 2[ZEXDE EE H| 3 X0 AR KiZet AFRO] glELIC
_ 3 XRe| FHEE2 TY J|E SHPAIIM 1% Ol BR3t AX| ELICH
_ 3 NRe| FHBE2 WY J|E oMl YA EARREA FEAL U T HiRAL § RREAXDE ERdtn UX| GAELIC
_ & X FHZE0| siFots 2its AR AHIGRIAL BAO]| AX| ESLICH
Exss % HEg JIE
= EXSE guide line EXtsS2 HEo|= EXteld H|Z
(EXP[2t 6~12 1) (&= 1218) Hig
Sector AlPHS C| Overweight (H|SZICH)
43) o3 HIF 2= Neutral (£&))
EXtsE 3T Underweight (HIE%2)
Compan HrfolE J|1F Buy (OH= +15% 0|4 7] 91.3%
pany =& 2| y (Bti=e) b 0| 2| " 2018 10 Y 25 YHE YA EXISZ H8IIFO|
1) EXsE 3 Hold (£) -15% ~ +15% 8.7% S|E £15%2 12
— - [
Sell (Oix) -15% O[&} J|cH
3| 100.0%  Exfol HIgS 2022.4. 1 ~2023. 3. 31
AR 2IMAMIES| OB H S5SC| Mobx|t
JHOMS JIECR o EXSEE HIZY
(&2 132 55 JE 221E )
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