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Stock Data

HSI(3/25) 25,336
F7K3/25, E2E) 53.1
A7 (MAEZE) 230.9
52% A1/ KXIHE2L) 92.6/42.6
A AAHC S (371, WorE2Ee) 2,514.9
FSTAH|2(%) 52.4

Valuation X[

2024A 2025A 2026F

PER(x) 10.8 13.0 9.3
PBR(x) 2.7 3.0 2.0
ROE(%) 24.7 23.4 21.5
EV/EBITDA(x) 6.2 7.4 5.2
EPS($I2h 4.0 4.7 5.4
BPS(%leh 14.4 18.6 23.4
FISE

1708 671el 1271
ESESTIC) (16.6) (29.8) (4.4)
HSI the|(%p) (11.9) (26.6) (11.9)
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H|E(%) 94.3 5.7 0.0

XtZ: Bloomberg, Factset

ANY
sicheong.kim@koreainvestment.com



[23 1] 4Q25 OHEY +11.8% YoY
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[O8 2] 4Q25 0] +16.2% YoY
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[23 4] 4Q25 221! nEAIE Mu[~ THEX +14.5%
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<E 1> 27/d AF 0| (EH91: #4BHRIOF, % Yo, %)
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26F
o &H 25,217 27,744 27,948 32,561 29,408 30,975 31,131 35,384 32,608 35,046 35,554 39,668 35,303
YoY 19.7 27.9 20.8 15.1 16.6 11.6 1.4 8.7 10.9 13.1 14.2 11.8 8.3
Live Streaming 9,319 9,968 9,719 10,048 8,575 9,302 9,338 9,846 9,814 10,044 9,574 9,655 9,964
YoY 18.8 16.4 8.6 0.1 (8.0) (6.7) (3.9) (2.0) 14.4 8.0 2.5 (1.9) 1.5
Online Marketing Services 13,064 14,347 14,690 18,203 16,650 17,515 17,634 20,620 17,977 19,765 20,102 23,618 19,991
YoY 15.1 30.4 26.8 20.6 27.4 221 20.0 13.3 8.0 12.8 14.0 14.5 1.2
Other Services 2,834 3,429 3,539 4,310 4,183 4,158 4,159 4,918 4,817 5,237 5,878 6,295 5,688
YoY 51.3 61.5 36.5 36.2 47.6 21.3 17.5 141 15.2 25.9 41.3 28.0 18.1
EBIT 220 2,352 3,082 4,312 4,274 4,617 3,817 4,904 4,863 6,005 5,925 6,055 5,131
EBIT Margin 0.9 8.5 11.0 13.2 14.5 14.9 12.3 13.9 14.9 171 16.7 15.3 14.5
YoY s s EM™ 1,660.0 1,842.7 96.3 23.8 13.7 13.8 30.1 56.2 23.5 5.5
=0lY 42 2,694 3,173 4,362 4,388 4,679 3,948 4,701 4,580 5,618 4,986 5,463 4,939
=0[AE 0.2 9.7 1.4 13.4 14.9 15.1 12.7 13.3 14.0 16.0 14.0 13.8 14.0
YoY s s =2l £M 10,347.6 73.7 24.4 7.8 4.4 20.1 26.3 16.2 7.8
Z: Non—IFRS 7|&
At2: 20|49, Factset, SHREXSH
<E 2> 44X I FQ IE
2022 2023 2024 2025 2026F 2027F
o 259 (24 3+9| o) 94,183 113,470 126,898 142,616 155337 168,309
Folof(uake| of) (6,309) 10,001 17,636 21,914 25,470 29,412
%2/0/9/5(%) NA 8.8 13.9 15.4 16.4 17.5
Mol (et of) (4,593) 10,764 17,866 22,280 26,871 30,951
0[Ql(uateloh) (5,751) 10,271 17,716 20,440 23,364 27,256
=0/ E(%) NA 9.1 14.0 14.3 15.0 16.2
EBITDA(g4 2| oh 1,815 17,424 24,770 29,697 34,802 41,119
EBITDA of&(%) 1.9 15.4 19.5 20.8 22 .4 24 .4
EPS(%leh (1.4) 2.3 4.0 4.7 5.4 6.2
EPS Z2/8(% YoY) NA NA 73.9 17.9 13.4 16.0
BPS(%/2h) 9.4 11.3 14.4 18.2 23.4 292
DPS(319H 0.0 0.0 0.0 0.2 0.2 0.2
ROA(%) (15.3) 6.0 11.0 1.1 11.2 11.4
ROE(%) (34.4) 12.8 24.7 23.9 21,5 20.0
H 79I 5 (%) 0.0 0.0 0.0 0.3 0.4 0.5
AL Z (TRl eh (11,528.8) (12,905.0) (9,314.5) (20,738.7) (32,274.5) (58,013.3)
PER(x) NA 33.8 10.8 13.3 9.3 8.0
PBR(x) 6.7 4.3 2.7 3.2 20 16
EV/EBITDA(X) NA 11.6 6.2 8.2 50 45

F: 39 26 B7} 7IF, Non-IFRS 7|&

AtZ: 3oL, Factset, SHFASH
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W Compliance notice
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