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BUY (#%])

McKinsey OlM 11 € @7ish 52 AH|X} 2|ZEES 529 AHXSS o=
BOx o
SEEL 94.000°= Tt MBRAO] 7|ustol B2LE AFE| O|Z AH[X} 220l HE s s
A7t L |3HSH o | ol 5> 2ajol X3slg|
= x| n 20 F2L olg| o Mzt
. 422 % TS XSMAMCH HNMO| M2 RZLE AR QIs) 2matel > 2atel Mg
Key Data 20203 128 152 AH|SENTE AMEH O|SO|E YRE 2ai0io2 QX2 MLO|CH o= 7|E 28t
HAST AL ITS/W & SvC AH| ZEO| gLt M2 AHXE (F2 4~50 Cf 0[4ho| ofof CH3H Ha|¥g
KOSDAQ(p) 931.27 OIS A7|7b QT L} ALENTE ®7|StE £2 0| AH|MEYT STo=
A7HEH () 15,184
ren et~ Z0{%|7| Mol
LAFME (HF) 22,971
2= XIS (%) 394 — PO
523 17h (2 73,500 4Q20 Preview x 2021 =% 83T
X7t (3) 20,500 2020 E 4 27| MF2 AZAJ|IE WEY 1,747 LAY (YoY +29.3%) Yol
60 Y AdAFA7 ez (HAY) 12.3 138 ARI(YoY+52.8%, OPM 7.9%)E HYUsict IZLL 3 Xt =HAtof a2t pc 9
FaFE & 2201 VAN MHZ 2R NBIWSD Qm2el VAN £2S SUEFSIYCL
NHNll.‘"Oli 9|4O|_| 394 2021 L a7 AlIMO DH*OH 6926 o.|o_l YoY 1090/ 040.|O|o| 554 olo
"I<‘7I'Ao|‘%§ (%) 1M 6M 12M el [y [ e == f = ( oY+ . 0): od = ==
e 19 384 2193 (YoY+29.3%, OPM 8.0%)E ZTUSICE IZELL AME{ZL E7|etE =5 AHHEfQ
HTFEL 116 30 1206 2240l 22 AL TR} 0| O Q3 SXE HOZ T, Ol WAl HE
ol AlEf ER O|SOT SAlS 220l 28 MMl MTME [XT £ UYs

Relative Performance

o O|FOIEt EBH PG REUME el 7IYH =HE X%, O 71 238 7|

o
ASH 2021 HEE 020 F& £t ¥H S A& A= TS

400 4 ——KOSDAQ —— NHN&HZALO|H{ AR BN
350 A
300 - EXe|Ad & S'5F7): “0j", “94,000 &
2501 SAtOl et E=Xfo|A Oi"E |A[StD SEF7H= 83,000 oA 94000 22
200 A — . o
o Abstsict 2021 ' 0|4 EPS 1,886 20 Target Multiple € 50 HHZ A&FsIRACEH
100 - =24 PEER 2| Paypal (2021E 49x), GMO Payment Gate (120.6x) &2 H|Wd{=
50 A fEH2AHR =F2 otLat= EHLHo|Ch
0 T T T T
'19-12 '20-03 '20-06 '20-09 '20-12
T 2017 2018 2019 2020F 2021F
LEADING RESEARCH o= () 3,520 4,327 4,699 6,246 6,926
Analyst @& SEOIY (A) 179 218 321 428 554
EH
stoh@leading.co.kr SYUOIAE (%) 5.1 5.0 6.8 6.9 8.0
+822-2009-7315 XEiz=0l9 (A7) 107 170 245 306 433
PER (HH) 33.6 15.7 20.8 497 35.1
PBR (HH) 35 23 4.0 9.9 7.9
ROE (%) 10.8 155 20.2 21.8 25.0
EPS (&) 477 751 1,069 1,331 1,886
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XtE: Bloomberg, 28 2teld,

a8 2. 35 32L} 0| CIX|E &F0f Cist 2H|X} S A

I Using more [ Just started using User growth and Low (<30%) [ High (>30%)
User Intent to

growth continue

Online streaming 4% W 62%
Video chat personal 5% [ 66%

lﬁﬂ Remote learning: my children . 229% . 48%
Remote leaming: myself B 3% P 50%
Online fitness 23% | 60%

= | Telemedicine: physical B o33% B 4%
Playing online games 10% B 43%

il Watching e-sports 15% B 7%
Restaurant delivery 9% W 64%

&b Grocery delivery 19% [ 44%
In-store self-checkout 12% . 91%

= Restaurant curbside pickup P 3% B 60%

'Q: Have you used or done any of the following since the COVID-19 situation started? IT yes, Q: Which best describes when you have done or used
each of these items? Possible answers: “just started using since COVID-19 started™; “using more since COVID-19 started”; “using about the same
since COVID-19 started”; “using less since COVID-19 started.”

A2 McKinsey, 22 SEXUE2 2l MXISH



x
LEADING

a8 3. Pandemic H, &, 0|F =20l &

o Hell + U Traffic S8

Comparably less shopping on weekend Less shopping at nighttime
# transactions per day, normalized it transactions per day, normalized
B Weekday B Weekend = Prior to COVID-19 — During COVID-19 — After peak
600
Prior
to COVID-19 4.7 500
400
During 300
COVID-19
200
After . 100
peak ’ 0
O 2 4 6 8 10 12 14 16 18 20 22 24
K& McKinsey, 2l EXSHA elMXI4HH
B 1. 271¥ 45 FHEA
(AH2) 1Q20 | 2Q20 | 3Q20 | 4Q20F | 1Q21F | 2Q21F | 3Q21F | 4Q21F | 2019 | 2020F | 2021F | 2022F
HHEA 1,420 1,487 1,592 1,747 1,638 1,685 1,645 1,958 4,699 6,246 6,926 7,551
PG 1,259 1,300 1,389 1,523 1,405 1,449 1,409 1,704 4,052 5471 5,968 6,504
VAN 22}9! 63 65 70 78 73 80 78 88 200 276 320 341
VAN 2z 2}0l 90 104 102 99 107 98 96 101 434 396 402 406
020 MH|A 8 18 32 46 52 58 61 64 12 104 236 299
&3
PG 88.6%| 874%| 872%| 872%| 858%| 860%| 857%| 87.1%| 862%| 87.6%| 862%| 86.1%
VAN 222! 44% 4.4% 44% 45% 45% 47% 4.8% 4.5%) 43% 44% 46% 45%
VAN I 2}0l 6.4% 7.0% 6.4% 5.7% 6.5% 5.8% 5.8% 5.1% 9.2% 6.3% 5.8% 54%
020 MH|A 0.6% 1.2% 2.0% 2.6% 3.2% 3.5% 3.7% 33% 0.3% 1.7% 34% 4.0%
o= 27t 1,238 1,301 1,386 1,490 1,408 1,445 1411 1,671 4,022 5415 5935| 6457
o E50|9 182 186 206 257 230 241 235 286 677 831 991 1,094
FHIE 103 88 94 118 112 111 106 109 357 403 438 454
gAo|9f 80 98 112 138 118 130 129 178 321 428 554 639
FHOIYE 5.6% 6.6% 7.1% 7.9% 72% 7.7% 7.8% 9.1% 6.8% 6.9% 8.0% 8.5%
MiTol9f 99 97 117 108 123 130 122 186 375 421 562 647
=0/ 72 66 83 83 96 102 94 141 245 304 434 495
=0|YE 5.1% 44% 52% 48% 5.9% 6.1% 57% 72% 52% 49% 6.3% 6.6%
X2 NHN SH2AOIHZ A, 2IYEXEH 2 ARIAE
A2 4. DjEN 8l MEHE 0| a3 5 FYo|e AU HHo|YE F0|
() f =4 OiE%Y HHE (Yov) (o1 FHol9f Yol s
8,000 7,551 0 350% 7001 639 7 9.0%
’ 6,926 1 8.0%
L 554 0%
7,000 6,246 g % 600
/ 30.0% 1 70%
6,000 | . 1 25.0% 500 - 428 { 6.0%
5,000 | 4,326 ’
{ 20.0% 400 - 321 1 5.0%
4,000 .
41 15.0% 300+, 1 4.0%
3,000 ) oo | 1 30%
2,000 | 1 100% |
1,000 | 4 5.0% 100 1 1.0%
0 T T T T 0.0% 0 T T T T 0.0%
2018 2019  2020F  2021F  2022F 2018 2019  2020F 2021F  2022F

AtZ: NHN St=AL0IH 2 M, clgEUSD elMRIeE

A2 NHN St=AL0IH 20, clg S US2 elAXIdE




HFH =
M AENE
(EH9]: A R) 2018A  2019A  2020F  2021F  2022F
XHESH| 2,797 3,119 3,667 4,542 5,606
FESAHL 2,015 2,434 2,909 3,603 4,447
g UG 888 1,269 1,303 1,615 1,993
Cto| 3 &xtit 224 443 467 578 714
i EN 1= oN 250 237 321 398 491
X2 RpAF 58 34 24 29 36
IR SRk 782 686 758 939 1,159
o3&t 74 31 62 77 95
A 7| DS FERRA 7 17 44 55 68
SR 540 293 282 349 431
SR 107 72 83 103 127
SxHSAH 1,638 1,846 2,126 2,622 3,241
FSE 1,459 1,799 2,088 2,587 3,192
CHIIXH XY 0 150 157 194 240
7IEtE |3 82 0 0 0 0 0
Of 4 %02 37| EFXH 2 1,431 1,492 1,827 2,263 2,793
H R 179 47 38 36 49
PSR | 151 0 0 0 0
7|EtE 7| 3821 0 0 0 0 0
XH2EAH* 1,159 1,274 1,541 1,920 2,365
NI ESENE 1,159 1,272 1,540 1919 2,364
HIX|HiF=F X2 0 2 1 1 1
G P AMLMI HEQl A2+ S22 XAHESA Y

(Bt Q) 2018A  2019A  2020F  2021F  2022F
o= 4,327 4,699 6,246 6,926 7,551
=7t 3,801 4,022 5415 5,935 6,457
=50/ 526 677 831 991 1,094
EHOfH| 222l H] 308 357 403 438 454
ol 218 321 428 554 639
EBITDA 312 403 489 618 719
H 3 P& -10 54 -7 8 7
O|Xt==9 6 1 1 14 18
O| XtH| & 4 4 3 4
iS4~ 0 0 0 0 0
2t 37 33 9 -7 -11
A gEsEHEY -5 -4 -4 -3 -3
7|EtH| G =2 -45 18 -21 8 8
HEAIS A0 207 375 421 562 647
HOINHIE 39 130 117 130 150
HAMH S HEY 0 0 0 0 0
ST ol 0 0 0 0 0
F71=0]9* 168 245 304 431 497
X|HjZFEFE0] 170 245 306 433 499
H| X8 =3 20] 2 -3 -1 -1 -2 -2
7| Bt 29 -6 -0 -6 -4 -4
EZ 20| 162 245 298 428 493
F1) AL HeQl e+ g5 g7|&0[dY

2018A

2019A

2020F

2021F

2022F

g L, 280 732 187 671 807
F7l&019 168 245 304 431 497
HIRYEB)0IUE 212 226 190 194 230

Rpbkeh2t| 94 82 61 64 79
YRR HS -33 296 -190 166 217
N Sy o 60 -24 -23 -77 -93

O XHARZEA (B 7H -25 19 20 -6 -7

O XY 7| EFXH 2% -4 3 75 436 530
EXgsHISE -28 -216 -121 -338 -412
EXgsHI R 175 676 273 0 0
S 2 68 0 0 0

R s 0 0 0 0 0
EXgssHaIREY 203 893 394 338 412
XA 55 78 36 121 149
S 9 10 22 30 37
HEESHISE -54 -135 -26 -14 -6
HeEgsHIRLY 23 6 25 37 46
CHIIXH Y Y 0 0 6 37 45

7| XYk 1 0 0 0 0
HWRessHIREY 78 109 1 2 2

R P e | 0 0 0 0 0

7| XY A 0 1 0 0 0
JIEHEEE 0 0 -5 -7 -1
dageisant 0 0 0 0 0
sleMsaat -0 1 -1 0 0
el 198 382 34 311 378
HES = 690 888 1,269 1,303 1615
71483 888 1,269 1,303 1615 1,993

AFZ: Company Data, Leading Research Center

EPS* 751 1,069 1,331 1,886 2,172
BPS* 5,109 5,535 6,702 8354 10,292
CFPS 1,237 3,187 813 2,923 3,515
SPS 19074 20456 27,991 30,153 32,871
EBITDAPS 1,375 1,754 2,129 2,690 3,130
DPS (B &, 31 3) 143 230 217 217 217
Hig+2E (253H3) 12 10 03 03 03
M3 (25 HE) 186 203 163 115 100
PER* 157 208 497 35.1 304
PBR* 23 40 99 79 64
PCFR 95 70 813 226 188
PSR 06 11 24 22 20
EV/EBITDA 86 127 310 246 21.1
T FHE
HEAS7tE 229 86 329 109 90
dgoldste 214 474 334 293 15.5
XU FF&0|d 5 7ta* 64.5 459 244 417 152
ES50|2E 121 144 133 143 145
deo|AE 50 6.8 6.9 80 85
EBITDAO| & 72 86 78 89 95
K| b F=F&0] & 39 52 49 6.2 66
ROA 87 108 126 135 126
ROE 155 202 218 250 233
ROIC 1798  -1024 -686  -1024 -96.3
=218 1413 1449 1380 1366 1370
AAFHlEg 130 118 102 101 101
2 -787  -1045 -904 -89.8 -90.0

F a2 Y701 A AHESA 7IEY
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p» Compliance Notice

= N2E DYY FEENENNE & NEE FYB0 YoM JWE YEE0 229 oHS FYH HIsn

2L QEOIL} 2 §0] HYELSS HOIBLL

. SME HA FYY B HSINY NES 1%0/4 2R34T AT Y
. 2 HIME N FSENRYNE FYY HY HSIMY RISHS
St BN FYY FJE SN B0 SLB 03}
& A JBENT) EE K 3NN AFAY HBE A0 SELict
A= A/ 6 B2 SN RIIFHY HYYRE +HP A0/ g
. 2 QEE 220 X0 HEHF SHOE FYHACH, JHH LfEL

Of A

O

L/t

28l A/

-

b=l

2L/t

gL

Qe g5

82 St NEIY Bt W2 B HEE JJHOE 8 oL
YO/ FHYS LA + YSL/CL 1DE SN A BEY Y HEZYS

ArZE EXNEDO P gE HYLHo FEYNEZE AEE + YL/

o=zo=z

1AL e, ofme

FRo= £

= 2 XHEO BE AL SA Slen PLEAN, HY X HEE + AU
p X2 23 EXtSE U SEFI HE U8
NHN 2= ALO| H{ Z %] (060250)

Xt 2017-12-04 2019-02-19 2019-05-14 2019-08-19 2019-11-11 2020-03-09
EXtelH BUY (A ) BUY(TP 8} BUY(TP §XI) BUY(TP 4% BUY(TP §XI) BUY(TP Absh
SEF} 26,250 ¥ 24,000 2 24,000 ¥ 30,000 ¥ 30,000 ¥ 35,500 &
2|2|E(%) - *EEAL WA

EoF=Itohd| -45.2% -36.0% -28.8% -24.6% -20.9% -9.1%
| (X M)F 7| -26.5% -54% -54% +5.0% +5.0% +19.9%

Xt 2020-05-11 2020-08-03 2020-08-10 2020-11-16 2020-12-16
EXtolH BUY(TP &% BUY(TP &%) BUY(TP &%) BUY(TP &%) BUY(TP Atsh
EEF} 50,000 & 75,000 79,000 ¥ 83,000 ¥ 94.000 ¥
2|2|E(%)

o FItH| +5.4% -11.7% -14.2% -19.4%
Z| (X M)F7HCH | +24.4% -9.9% -7.0% -14.7%

C D8 NE: BEFI YYAFE 1500 FHTHE K

p X2 22t

p EX7|17t U EXISE

714

BUY (=) k2 12 77 S =71 ChH| HOf £=24& 15% 0|4

HOLD (5 &) o2 12 77t SXf =7F CHH| H| +=24E& + 15% W<

SELL (OHE) 2 12707t AXY =7t o] o +=4E -15% O[5}

A

OVERWEIGHT (H|S2tCH) SIS 127187 YBERTYSEO| AETAUE OfH| 5% O|4 &3 o4
NEUTRAL (5 &) 2 12707t ABEX TS EO| AEFAYE OfH| + 5% 0|4
UNDERWEIGHT (HIZ&2) = 12 7|7 YT X=HSEO| AETUE CHH| 5% 0|4 52 of &

» ZMEMXE EXISE HIE (Z7IEY : 2020.09.30)

BUY (OH=) 100.0%
HOLD (2 R]/& &) 0.0%
SELL (Of =) 0.0%
HA| 100.0%
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