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T e OFRl AT CI} MTHMOZ WS XS T30 St 0|0f 8HQl FHHA 0|
2l0le B2 42 46 498 SOIEl= HaHoY HIS0| SIISIHA IHEZE0[QE JHAI0| JIAIHOZ LIEHIOF
EBITDA 48.5 491 48.2 56.1 " " " . " o
Hzofel 9 sa i wa St AROHO| ZX{oHLE SX| [0 TH3H W4Tl oFoz ZXstn QO TS
20[e) e T2 S =9 o9 JIWH 7|E HeHAo| Bt ZIPIt AI}E| 00 SAL O]9
Xt F=FX|220(2 30.4 349 35.9 42.2 o . =) o Chs
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SLE(%,YoY) 1.4 14.8 29 17.3
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NHN KCP (060250) 2023.8. 14
NHN KCP &71¢ A& 0| & MY
(MAH) 1022 2Q22 3Q22 4Q22 1023 2Q23P 3Q23E 4Q23E 22A 23E 24E
=R 191.6 199.2 209.7 2223 226.4 234.2 243.4 258.8 822.8 962.7 1,062.7
222X 178.7 184.3 193.8 206.1 2111 218.1 226.6 241.7 762.9 897.6 994.3
QIatoI AH 9.2 10.9 11.9 11.7 11.3 115 12.5 12.3 437 475 49.9
OZME 3.7 4.0 4.0 4.4 4.0 45 4.3 4.8 16.2 17.6 18.4
=0 20.3 21.1 25.4 23.7 21.6 22.6 240 255 90.5 93.7 105.1
222X 18.3 18.6 22.8 21.1 18.7 19.2 20.7 223 80.8 80.9 91.7
QIatoIAH| 1.8 2.4 2.4 2.3 25 3.1 3.0 29 8.9 11.6 12.2
OIZNE 0.2 0.1 0.1 0.3 0.3 0.3 0.3 0.3 0.7 1.1 1.2
TOfH|FtE]H| 11.8 10.6 12.2 11.7 12.6 11.7 13.7 13.1 463 51.1 55.3
Iold 8.5 10.5 13.2 12.0 9.0 11.0 10.3 12.4 442 42.6 49.8
SLOIAE(%) 4.5% 5.3% 6.3% 5.4% 4.0% 4.7% 4.2% 4.8% 5.4% 4.4% 4.7%
IYAEA 0.8 1.3 23 -23 2.0 1.8 1.8 -0.3 2.2 5.2 6.0
HOIMIXtA =0 9.3 11.8 15.5 9.8 10.9 12.7 12.0 12.2 46.4 47.9 55.8
AN XM &=0| A E(%) 4.9% 5.9% 7.4% 4.4% 4.8% 5.4% 4.9% 4.7% 5.6% 5.0% 5.3%
HOINHIE 2.2 3.0 3.6 2.8 2.7 33 3.0 3.0 11.5 12.0 13.7
HOIME(%) 23.4% 25.3% 23.3% 28.4% 24.6% 26.2% 24.5% 24.5% 24.9% 25.0% 24.5%
71=0|Y 7.2 8.8 11.9 7.0 8.2 9.4 9.1 9.2 349 359 42.2
G71&0|AE(%) 3.7% 4.4% 5.7% 3.1% 3.6% 4.0% 3.7% 3.6% 4.2% 3.7% 4.0%
LIESNES 7.2 8.8 11.9 7.0 8.2 9.4 9.1 9.2 349 359 42.2
H|X[Hf ==X 2 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -0.1 0.0 0.0
XI&: NHN KCP, 7|85
NHN KCP 912t AIF %] #137 Lie]
W vz o X01(%, %P)
(&dele)
23E 24E 25E 23E 24E 25E 23E 24E 25E
=l 967.9 1,094.5 1,211.3 962.7 1,062.7 1,143.9 -0.5% -2.9% -5.6%
Io|Y 44.2 56.7 69.1 42.6 49.8 53.8 -3.5% -12.0% -22.1%
IYo|AE 4.6% 5.2% 5.7% 4.4% 4.7% 4.7% -0.1% -0.5% -1.0%
UMK E2=0]Y 50.1 637 77.1 479 55.8 60.8 -4.5% -12.3% -21.1%
71&0|Y 37.8 48.1 58.3 35.9 42.2 45.9 -5.1% -12.3% -21.2%
QAL ESONE 37.8 48.1 58.3 35.9 42.2 45.9 -5.0% -12.3% -21.2%
N e
NHN KCP £7| Ax XXX HE WY
vz A Wy @ x}ol(%, %P)

(oied)

2Q23P 3Q23E 4Q23E 1Q24E 2Q23P 30Q23E 4Q23E 1Q24E 2Q23P 30Q23E 4Q23E 1Q24E
IE=S 232.1 247.1 2623 255.7 234.2 2434 258.8 248.8 0.9% -1.5% -1.4% -2.7%
Io|Y 11.2 10.9 13.0 11.8 11.0 10.3 12.4 10.7 -2.5% -6.0% -4.6% -8.7%
Jo|dE 4.8% 4.4% 5.0% 4.6% 4.7% 4.2% 4.8% 4.3% -0.2% -0.2% -0.2% -0.3%
HOIN XA 20| 13.2 12.9 13.0 14.0 12.7 12.0 12.2 12.7 -3.8% -7.0% -6.5% -9.1%
F71=01Y 10.0 9.8 9.8 10.6 9.4 9.1 9.2 9.6 -5.9% -7.0% -6.5% -9.1%
LTSNS 10.0 9.8 9.8 10.6 9.4 9.1 9.2 9.6 -5.7% -7.0% -6.5% -9.1%
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ILZEQAILN (9l doe)  THEHEE (9l -Holgd)
128 & IFRS ¢Z 2021A 2022A 2023F 2024F 2025F 128 BN, IFRS & 2021A 2022A 2023F 2024F 2025F
= 7454 8228 9627 10627 11,1439 QEXMt 3273 3766 4307 4875 5427
=S 6609 7323 8690  957.6 10310 oz o sgd gt 1924 2114 2549 3032 3509
501y 84.6 90.5 93.7 105.1 112.9 RPN 428 418 428 439 450
THEH| 41.4 463 51.1 55.3 59.1 = o 7IEH2 38.7 37.8 442 48.8 52.5
Fo|9| 43.2 44.2 426 49.8 53.8 THOXpAE 39 6.6 7.7 85 9.1
EBITDA 485 49.1 482 56.1 60.7 J|EtR- St 495 79.0 81.1 83.1 85.2
FQee 0.8 2.2 5.2 6.0 7.0  HIRSXRE 835 91.6 990 1068 1152
O|Xp==2) 1.2 23 3.0 35 40 EXpRHet 253 33.6 37.2 419 477
O|XHH|-& 0.2 0.2 0.0 0.0 0.0 SERRA 25.7 315 34.2 36.4 38.0
Qtato|Q 47 35 35 3.6 37 SERpA 73 73 8.0 8.6 9.1
Qletat e 1.7 2.0 2.0 2.0 2.1 J|EHH| R ESXIA 25.2 19.2 19.6 19.9 20.4
& 9 BAY YL 0.5 0.8 13 25 35 XRESH 4108 4682 5297 5944 6579
7|Et =3V -2.2 -0.6 -1.6 2.1 |84 2442 2671 2990 3277 3516
HelqIxt2H0|f 439 46.4 479 55.8 60.8 OHUXHE ! J|EHKHR 2239 2571 2884 3166 3399
HolMbl& 13.6 115 12.0 13.7 14.9 HII138RHM 10.0 0.0 0.0 0.0 0.0
A&t et 303 349 359 422 459 J|EtR S 10.3 10.0 10.6 1.1 11.7
FI1=0/9 303 34.9 35.9 422 459 HI{SH 38 25 2.6 2.7 28
X[HiFEF0]9] 30.4 34.9 35.9 422 459 7|25 0.0 0.0 0.0 0.0 0.0
3ZE U 24 (%) J|EH| RS 38 25 2.6 2.7 28
HEY U 19.3 10.4 17.0 10.4 7.6 SMEA 2481 2696 3016 3304 3543
Fo|Y LS 8.6 23 -3.6 16.9 8.0  XHixlg 1627 1984 2280 2638 3034
EBITDA 528 515 1.2 -18 16.4 8.2 PN 18.0 20.1 20.1 20.1 20.1
X|HhF=F2012 Z24E 13 14.8 29 17.5 8.8 oz 39.9 39.8 39.8 39.8 39.8
EPS 5Z& 1.4 14.8 29 17.3 8.9 J|EfXHR 444  -447 447  -447  -447
HES0|2AUE(%) 1.3 11.0 9.7 9.9 9.9 J|EFR 2= H Y 0.1 0.1 15 2.9 43
SA0|AE(%) 5.8 5.4 44 47 47 ojelaloj2 1490 183.1 2113 2458 2840
EBITDA Margin(%) 6.5 6.0 5.0 5.3 53  H[X|Eix|& 0.1 0.2 0.1 0.1 0.1
K|t 3=3=2=01 2 &(%) 4.1 42 37 40 40  XHESH 1628 1986 2281 2640 303.6
IS EH (9 Moje))  EXMX|HE (T =2, %, tH)
128 & IFRS SE 2021A  2022A  2023F 2024F  2025F 12¢ BM, IFRS & 2021A 2022A 2023F 2024F 2025F
gdes H3ss 68.3 41.4 635 683 67.7  FYX|H(Y)
gIl=0d 30.3 34.9 35.9 422 459 EPS 758 870 895 1,050 1,144
Hisige=sol It 24,1 19.3 14.2 14.9 15.2 BPS 4050 4940 5677 6569 7,555
SYRAZ 2] 43 42 48 5.4 5.8 CFPS 1,356 1,349 1,247 1421 1,522
SR 2| 1.0 0.7 0.8 0.9 1.0 DPS 60 200 200 200 200
X 2HEItE =29 -15 -0.5 -1.7 =27 FIHs(HY)
7|EH 21.7 15.9 9.1 10.3 11.1 PER 40.1 15.4 10.9 93 8.6
SAUESIUE S 245 -43 22.4 21.4 17.5 PER(X|11) 56.7 35.0 17.4
OHEXHEL T (e 2 A -0.6 -0.9 -6.4 -4.6 -3.7 PER(%|X) 35.4 12.2 9.6
T OXpArOZE A -1.0 -1.2 -1.1 -0.8 -0.6 PBR 7.49 271 1.72 1.49 130
TV ISEIRSOVI=ETE-STY 1.2 0.5 313 28.2 233 PBR(%|11) 10.60 6.16 2.74
J|E 24.9 2.7 -1.4 -1.4 -15 PBR(Z|X) 6.63 2.15 1.52
JE3SE -10.6 -85 -90 -10.2  -109 PSR 1.64 0.65 0.41 0.37 0.34
EXgs d3ss -209 -11.7  -12.1 -12.1 -12.2 PCFR 22.4 9.9 7.8 6.9 6.4
ORI 2= -2.1 -4.9 -75 -75 -75 EV/EBITDA 17.9 5.8 2.0 0.8 0.0
FYRLe K& 0.0 0.1 0.0 0.0 0.0 FQH[E(%)
SARtel &S -0.5 -0.5 =1.5 -15 =1.5 HiEEEH% EEF 312) 0.0 22.2 215 183 16.8
EXRIAOIZEA (BT -10.3 -8.3 -3.0 -3.1 -3.1 Y& (% 25F,23) 0.0 15 2.0 2.0 2.0
CHI| 28RO A A (BT -5.7 1.0 -1.0 -1.1 -1.1 ROA 7.7 7.9 7.2 75 7.3
J|Et =23 0.9 0.9 1.1 1.0 ROE 19.2 193 16.9 17.1 16.2
HLgs dadss =269 =103 -7.7 -7.7 -7.7 ROIC -344 -326 -288 -290 -27.7
L3 BHEA) -5.0 -10.0 0.0 0.0 0.0 HEM SIS 21.4 215 235 229 226
r2d, Aozl KAL) 0.0 0.0 0.0 0.0 0.0 ORI M & 2503 1578 1350 1314 1298
TIFAHE(FS) -218 -0.3 0.0 0.0 0.0 EN IS 1524 1358 1322 1252 1167
tig2Xl= 0.0 0.0 -7.7 -7.7 -7.7 =Xtel3H8 -1383 -127.4 -1305 -1315 -1304
71Et -0.1 0.0 0.0 0.0 0.0 O|XtE At & 191.6  200.0 39,7485 46,472.5 50,178.7
J|Etas g 0.1 -0.4 -0.1 -0.1 -0.1  &xdz 10.0 0.1 0.1 0.1 0.1
sz X WgERLe &5%t 20.6 19.0 436 483 476  =XUS -2252 -253.1 -297.7 -347.1 -3958
7|x0g U APt 171.8 192.4 211.4 254.9 303.2  NOPLAT 485 49,1 48.2 56.1 60.7
7|UniG U ARt 1924 2114 2549 303.2 3509  FCF 57.9 28.9 50.9 56.3 55.9
3 II23u¥
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Compliance Notice

o GrAE 88 11 SIH ‘NHN KCP(060250)" YT AIS 1% 04 EQ6tm UX| &L
o Tht= & XEE J|BEXIL EE HMIB3KOIH AR XS ArAlo] S&LICE
o 5 X529 F8FEXEMAE X8 HEY W & XA2Y0| AaE 7I1PES F8FAYE A H2E ER6tD UX| AELICH
o I X220 ANE HBS2 2219 oAS HalstH grgstn JACH, Q59| £t LHo|Lt 2HIGlo] ZHEASS SolgL|ct
DX|AFE
o 2 IAEMXIEE YA 2IMXMEDI MEE 4 e XIE U FEEEEH A2 AO[LL, YA O FehdolLr M8 e 2FE + glo, §X] glo] 9
Ho| HFE = JELICH
o 2 ZAEMNIRE SI15H SXIE o8 FEAZS SMO= YA DAOP| WESE ANk, SI15A B3, 52, Oje] PEM W Sof
ot ONEFE THoE FXAt XHilo| mEhat MIstof O|F0{X0of 6, YAts & X222l LHEO| 9|50 Woixl AXe| FXrYe| Zuto| CH5Ho]
ojhst MAE X|X| AOH HE 2O SHE A € 5 gl&LICh
o 2 I\ BANRIRE SUOZ 018, S, HA| HIE, M4, WY, Hol, SWOH SO WHOR NS Hokehs FLOIS B oldto] U-HAY
HAE XA ELct
EXro|AHSLHE(290H) SHEFIIF0|(27HY)
2E g
Lt xt sxold  sEmt M
e ma 237N sm7t
SIS ST
NHN KCP 2022-02-23  Buy(lnitiate) 29,0008 6M®  -36.10 -690
(060250) 2022-08-10  Buy(Maintain) 20,0008 6JH®  -3837 -32.25 50,000
2022-11-09  Buy(Maintain) 17,0008 6H®  -19.77 -14.41 GG
2022-12-01  Buy(Maintain) 17,0008 6M®  -2227 -876
2023-05-31 Buy(Maintain) 14,0008 6  -2867 -19.79 30.000
2023-08-14  Buy(Maintain) 13,0008 &Y 20,000
10,000
0+ T 1
21/8/14 '22/8/14 23/8/14
“FIE 2BFNE JE0E delge MBS
EXtelA A HEI|E
21 HEI|1E(6ME) g4z HEI|1E(6ME)
Buy(0=~) AlZTHH] +20% Ol FIt A& o4 Overweight (H|IZS2TH) A|&CHH| +10% O il §

Outperform(A|H+AUE 43])
Marketperform(A| &2l &)
Underperform(A| &2
Sell(Oi &)

€ dta)

AIRITHE| +10~+20% 37t A& of4
AIETHE] +10~-10% FJt BiS o4
AIRCHE| -10~-20% It St2t ofl 4t
A|IZTHE| -20% Olst 37t ot2f of 4

Neutral (&)
Underweight (H|5%2)

ol
AT +10~-10% & Ofl 4
AIFTHE| -10% Ol Zntdstet ofld

=1}

Fisa Hlg S

(2022/07/01~2023/06/30)

o4

SE

o=

95.21%
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28 ¥24 45 42 11.0%
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ORIX CORPORATION
Adyen N.V.

FISERV, INC.

PAYPAL HOLDINGS, INC.
BLOCK, INC.

NHN KCP Corp.
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