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Quarterly earning Forecasts
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2Q 22 3Q22 4Q 22 1023 2Q23 3Q23 4Q 23E 2021 2022 2023E 2024E
gy ol 20,458 20,573 22,17 22,804 24,079 24,453 25,609 68,176 82,201 96,945 108,487
YoY 23.0% 19.1% 17.8% 23.6% 17.7% 18.9% 12.7% 28.5% 20.6% 17.9% 11.9%
MAERE 9,055 8,962 9,164 8,518 9,104 8,985 9,268 33,078 35,680 35,875 37,474
Hu 6,607 6,647 6,602 6,557 6,892 6,882 7,007 23,997 26,086 27,338 28,431
YoY 9.5% 10.6% 5.0% 5.3% 4.3% 3.5% 6.1% 11.9% 8.7% 4.8% 4.0%
gAEg ol 2,411 2,285 2,498 1,923 2,174 2,067 2,207 8,853 9,405 8,371 8,789
YoY 8.5% 2.3% -2.9%  —13.0% -9.8% -95%  -11.7% 37.3% 6.2%  —-11.0% 5.0%
FIHA 4,395 4,583 4,868 6,059 6,329 6,475 6,881 14,885 18,011 25,744 29,769
YoY 19.7% 19.4% 18.3% 45.5% 44.0% 41.3% 41.3% 36.3% 21.0% 42.9% 15.6%
AHA Z1 2,736 2,677 2,765 2,642 2,805 2,824 2,944 9,435 10,784 11,215 12,113
YoY 16.5% 12.3% 4.0% 1.4% 2.5% 5.5% 6.5% 34.5% 14.3% 4.0% 8.0%
YRR 1,421 1,566 1,729 3,029 3,103 3,211 3,480 4,762 6,040 12,823 15,451
YoY 25.8% 28.8% 29.4% 129.0% 118.3% 105.0% 101.2% 26.4% 26.8% 112.3% 20.5%
NAVER =L 48 1,421 1,566 1,729 1,832 1,890 1,992 2,185 4,762 6,040 7,899 9,242
YoY 38.5% 33.0% 27.2% 26.3% 0.0% 0.0% 30.8% 17.0%
POSHMARK(F%) - - 1,880 1,197 1,213 1,219 1,295 4,564 5,180 4,924 6,209
HH A 2,957 2,962 3,199 3,182 3,397 3,408 3,662 9,790 11,866 13,649 15,424
YoY 27.1% 22.5% 8.4% 15.8% 14.9% 15.1% 14.5% 44.5% 21.2% 15.0% 13.0%
ZH= 3,002 3,19 4,375 4,113 4,204 4,349 4,480 6,596 12,615 17,146 20,398
YoY 58.1% 46.1% 100.1% 94.0% 40.1% 39.5% 2.4% 52.9% 91.3% 35.9% 19.0%
282 1,049 948 1,111 932 1,045 1,236 1,317 3,826 4,029 4,531 5,421
YoY 10.5% -1.5% 3.9% 1.2% -0.4% 30.3% 18.6% 35.2% 5.3% 12.5% 19.7%
UL E 17,096 17,211 19,353 19,499 20,352 20,651 21,423 54,921 69,154 81,925 90,841
1ZAH| 4,337 4,335 4,695 5,360 5,460 5,339 5,450 15,452 17,367 21,609 22,724
YoY 12% 18% 9% 34% 26% 23% 16% 37% 12% 24% 5%
IHEL 7,201 1,222 8,979 8,319 8,655 8,864 9,249 21,17 29,639 35,087 39,160
YoY 37% 32% 41% 33% 20% 23% 3% 32% 36% 18% 12%
Qlzat 1,414 1,522 1,542 1,326 1,420 1,573 1,597 4,961 5,806 5,916 6,443
YoY 17% 19% 11% 0% 0% 3% 4% 32% 17% 3% 8%
g 3,330 3,310 3,216 3,499 3,834 3,899 4,062 10,717 13,006 15,294 17,215
ol 3,362 3,302 3,365 3,305 3,727 3,802 4,186 13,255 13,047 15,020 17,646
YUY E 16.4% 16.1% 14.8% 14.5% 15.5% 15.5% 16.3% 19.4% 15.9% 15.5% 16.3%
YoY 0% —6% —4% 10% 1% 15% 24% 9% —2% 15% 17%
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6,400 - L 10.0% 2,000 L 30%
6,200 L 8.0% 1,500 L 20%
6,000 - L 6.0% o000 L 10%
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NAVER (035420) =M 7H|# (K-IFRS %iZ)

LAUALN (E190: o1 e (E190: 212
ZAH124) 2021A 2022A 2023F 2024F 2025F ZAH128) 2021A  2022A  2023F  2024F  2025F
E 68,176 82,201 96,946 108,487 117,431 KSR 55279 64,396 81,493 98752 110,007
ELV 0 0 0 0 0 HIUHIYRM 27814 27242 26358 36304 43917
j£%02 68,176 82,201 96946 108487 117431 WEYH L JIERH 13247 15154 34156 38724 40,680
| 54,921 69,154 81926 90,841 97,143 T DR 61 87 98 111 120
oj010/2! 13,255 13,047 15,020 17,646 20,287 H| SR 281631 274595 285048 297,764 313701
EBITDA 17,589 18656 20900 23950 26,331 QERA 21113 24578 23522 25218 24,174
"9 8,009 -2,209 814 3,043 4216 TAIIYS NERRRpM 200903 185413 176142 170858 184,944
93 H 29 261 791 0 0 0 J|EFERpRFAH 45218 38006 40754 56262 62443
0| x}&] -252 125 872 1,030 1,855 WAEY] 336910 338990 366541 396516 423,708
A | 2ol 5,447 968 3179 3,360 3,796 /e 39233 54806 60719 64712 68665
7|Et 3,075 -2,261 -3,236 1,347 1,435 HUMT 2 J|ERS 23830 29354 12257 13896 15041
HOIKH| R} ZE 240! 21,264 10,837 15834 20689 24,504 BN 4613 13814 2,983 3483 3483
B{OIAH| 2 6,487 4105 5126 6,001 7,106 SEYH7| 2 0 0 13359 12159 12,159
AsAL &Y 14,777 6,732 10,708 14,688 17,398 H K& 57,403 49,681 57,460 63,130 64,905
BTG E2Y 149,999 0 0 0 0 IR = 15,520 3,280 10,304 12,304 12,304
27|&0[Y 164,776 6,732 10,708 14,688 17,398 AR 16,368 17,045 14,180 12,180 12,180
XX 202 164,898 7,603 11,039 15,496 18,355 ENEY] 96,636 104,487 118,180 127,842 133,569
F220[0l 162,251 7,148 16047 22,291 23,444 R|Efx| 2 235356 227441 238909 260029 282452
X|Hj K| 2 E 20| 2l 162,334 6,813 16195 22748 23924 red 165 165 165 165 165
] a
U0 08 7152 72 k-GAP: 51 5, SO DISRIS B K2 Ao rosw  zes o s 275
H| K] Hj K| = 4917 7,062 9453 8,645 7,687
WEEY 240274 234503 248362 268674 290,139
sas=g (Ere: 012 2R3 3,994 2419 12,921 3535 5337
ZAH124) 2021A 2022A 2023F 2024F 2025F ClE 704 49531 ST8T 608 61044
YUEE HISE 13,799 14,534 9,817 31,586 34,289 Valuation XIE R
I=o 164176 6782 10708 AB%8 7,36 ZAK128) 2021A  2022A  2023F  2024F  2025F
v 4123 5186 o881 6,304 604 EPS 100,400 4,634 6,739 9541 11,302
SIS 301 804 0 0 0 BPS 157641 151646 160424 174606 189663
S5 AT ALY -5.447 -968 -2,223 -3,360 -3,79 EBITDAPS 10,709 1,372 12759 14747 16213
AR 5 -101 3075 -12,041 4395 5,087 SPS 41510 50107 59,184 66798 72306
JEtEsE -149,853 295 7,492 9,558 9,558 DPS 511 914 1,329 1,329 1,329
£XEYS BIsE 439988 42150 20465  A7494 23,088 PER 9 %2 om0 1T
SR -7,887 1,007 3651  -10224 20,268 Per 25 7 12 o I
= ! ’ * * * EV/EBITDA 36.9 23.0 168 142 126
SR Z7} (CAPEX) -7,539 7007 13,207 -8,000 -5,000 PSR 04 54 34 30 28
RETN 24 67 122 7,09 0 0
JEfEIZs 2 124,628 6281 -10610 729 2,180 JERTE) (o) 8 %)
WRES H35E 116,423 -3,395 8,600 -1,035 1,775 AA128) 2021A 2022A 2023F 2024F 2025F
=PI 324 10078 -10,585 792 204 HEY Z718 (%) 285 20.6 179 19 8.2
A Y 7RI 2 30,566 7721 17,900 152 0 gl E7t8 (%) 9.1 1.6 15.1 17.5 15.0
T 3031 662 1216 0 0 x;u_H?o:Z_f %(7}? (%) 1,545.6 -95.4 452 404 18.4
] WEZ0|2E (% 100.0 100.0 100.0 100.0 100.0
ﬁggH% -598 2,134 -2,000 1,979 1,979 %‘%.‘OOIQIS ) 104 159 155 163 73
Iz s 89,161 4275 4,501 0 0 20|12 S (%) 2419 92 14 143 156
AZHAHS S JIEt -877 447 1,164 3,110 1,812 EBITDA Ot (%) 258 27 216 2241 224
#32o| =2t 10,643 572 884 9,946 7,613 ROIC 54.2 54.4 30.5 26.2 317
WER-T 38457 27814 27242 26358 36304 ROA 650 22 31 41 45
Jly a2 27,814 27,242 26,358 36,304 43917 ROE 1067 33 el 52 68
=a ! * ’ ’ ’ SRS (%) 402 446 476 476 460
NOPLAT 13,255 13,047 15,020 17,646 20,287 2RI Z/RE|RHE (%) 17 11 54 14 19
FCF 6,260 7,527 -3,480 23586 29,289 glo|ol/ZEH| () 29.3 18.2 0.0 0.0 00

1 1.EPS, BPS ¥ PER, PBR2 It FF 7|5
2. PERS valuation X B9 B?, &Y= AET F7} JIF, U= #MFIL71EY
3. ROE,ROASE?, At2 At =2 Nz L Bds 71282 &
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P/E band chart P/B band chart
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