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ṕ▫ᴮѤלᾏ Ợ לל͙♬╥₡ Όˠḓ╪Ợ ˿₅Ἓ̓Ӯ╙ἒᶘ ͙─ ▬ἛӇ‴ᾋѱѻ.

ṕ▫ᴮ⁄ ӈḈמἛ̓Ϯ₉ ♬ṒѤ҉Ợ╥˿₅ , ́ Ợ ˞͐⁄ḓ♣ᵬ♬ל , ̆▓╖ᶒ, ˿₅ ˿╥ṉ ḓ Ợ╥♣ר♠╬╥Ợ˺♬Ӯ⁄ӻגᾒⱠ˺̓₮ ╪ʺḛỸ ὡ▓ᾋѱѻ

₡ (ל) , ́ ⁸Ợḓ͎▐ֹו∟╘‡Ԏ ˿↕⁄ҵṕ▫ᴮ╥♬Ṓ֞ѤϿ↔̓̕ᴐ ⁴ḛỸ ὡ▓Ѥ‡Ԏ Ἰ ϮἸᾒ⁄ҍ ἌҵṒּש ˞Ϯ .Ώ╛╙ῼᴎӥᵞѱѻתּתּ╙▐

Disclaimer



ᾏל Ợ ₡
Ⱡ לל͙♬31͙ ╥ΌἒᶘἌ

PART 01

Ⱡ לל͙♬31͙ ▀♬ḓΌˠ

01 לל ˌ ΌϿ

02  Ⱡ 31͙ לל͙♬ Όˠ



╪ᾋ 2026Ц 3∩ 26▀(ᶜ) ₡♣ 10ᾎ

◌ἲ Ⱡל Ṋ▫ ҵ Ⱡלᾎ Ѿᴛ 242, ᾅ ╪ᾅ҇∟ 1 ᶁ ( ₡ ṕ♩)

₠ׇ╩ỵׂש˾ ⁭ḟḶ לל ⁄ ♪וֹ Ἅ תּ ᶣ ᾎѤ ╙Ѷөלל ─ ⁴ לל בֿ╥ ╙ ᴛ╖╬ג₣ ́אַ ₉♬
2026Ц 3∩ אַ ҉Ợ ᵑתּ╪ ╬ג₣ ́אַ ⁴Ḣḹ ΌϿ ₉♬(www.kakaocorp.com/ir)
╬ג₣ ᵑ́אַ ╥˺̾ ỢѤ ḹỮ ╬♬Ӈּת Ώ╖ḃᴛ, Ợ♣ ♣▫ ֞Ѥ ╥˺̾ ─▐╙ ҍᵙ Ợ ̾◑

̃■ᴫ

⁷˺ ḓ Ṋҵ ◓ᶴⱠ ⁄ ҍ ΩṨˁỢ ˺̓ ӈ ˁỢṒ̆ἌѤ 2026Ц 3∩ 18▀ ♣▫̑ᾎᾎᾅ ̑ᾎ ḓ ҉Ợ תּ╪ ˭ᾎ

Ḥ̯ⱳṒ̆ἌѤתּ‰͙ 2026Ц 6∩ 1▀(₉♬) ♣▫̑ᾎᾎᾅ ̑ᾎ

(ד) ₓѡ♩̒♫17ⱭḐừḶ♫365Ɑ›╢ דד͖♩31͖♫⁭ ᵎѸ╘̐ˆ╧ἲֿפ ₓѮ
Ἂ  .ѮѸהᾋ͖ᵎḒד⁭

04

01 לל ˌ ΌϿ

₡ ▫♬Ṓ



╢˷ở

♩̒ ╪ṥ Ṇ˼╢ ˝Ⱡ 2

Ⱡ 2-1 Ợ‰╥ ᶜ♠ ṉ˿╥ ˠ

Ⱡ 2-2 לל ▀ר͙ ṉ˿╥ ˠ

Ⱡ 2-3 אַ︡ ḤⱠ ⱳ ṉ˿╥ ˠ

Ⱡ 2-4 ╥˺̾ ҍᵙ Ợ╥ ᶘשּ ὡѾ ṉ˿╥ ˠ

Ⱡ 2-5 Ҷᵞ╪Ợ ᶘ ṉ˿╥ ˠ

Ⱡ 2-6 ˁỢ─∟ Ṫᵙἐ▐╬∟Ữ ḓἐƖ▐ᾎ╥˺̾Ⱡ ˆ ╥ˠ

Ⱡ 2-7 ╪Ợ ⇔₅╥ ═Ἓ Ⱡ̆╥ ˠ

Ⱡ 2-8 ͙ ▀Ṩⱳ ṉ˿╥ ˠ

Ⱡ 3-1 ♬ᾐῷ ỢϿ╪Ợ ἐ▐╥ ˠ ( ҍ ╪Ợ)

Ⱡ 3-2 ר₅͟ ỢΩ╪Ợ ἐ▐╥ ˠ

Ⱡ 3-3 בֿ˿ ỢΩ╪Ợ ἐ▐╥ ˠ

Ⱡ 3 ╧ở Ἅ▄╢ ˝(ỢϿ╪Ợ 1╬,  ỢΩ╪Ợ 2╬)

♫31 (͖2025.1.1 ~ 2025.12.31) ⁴˷ḐṇҲ◐ᶱ♫ , ͑ḡ҆ᾊ╩╢˝
҉ל) Ḥ҉͔ 75∟)

Ⱡ 1 ʾở⌐∙ ⌐∙╧ӄѡở№╧ởἍ▄╢˝
( Ṓ ᾍ, ╪Ợ ╥◑)

Ⱡ 4

ʾở⌐∙ ⌐∙ Ἅ▄╢ ˝
( Ṓ (ר₅͟

Ⱡ 5

╧ởṏὝ Ҳ ᾊ╩╢ ˝
(Ṓὡ ҵ 60•∟)

Ⱡ 6

ᾌד͖■ ἲʸ╢ ˝Ⱡ 7

■ṒכẈ͑(דᾌḘ ̐͑)ʾ ᾊ╩╢˝Ⱡ 8

ṏ̃ở
ṏ̃ 01 ʾởṏ̃ ṏ̃ 02 ṏ̃ 03

02 Ⱡ31͙♬͙לל Όˠ

05

₂‭ṏ̃ ϼṥ ˾̒ᵖ♫Ҳ↔₂ᾏ ṏ̃

˾ᾌṏ┘ƙṧד͖■ ᾊ╩╢˝Ⱡ 9



01 ͙‰ˌ⅝

02 לל ∟♬

ᾏל Ợ ₡
Ⱡ לל͙♬31͙ ╥ΌἒᶘἌ

PART 02

͙‰ˌ⅝ḓלל ∟♬



( ₡Ṓ┬ּתṪ═*)

ₓ ╕̭ϼ 1⌐ᶆᾍ♄ ╓ᴘ
♇Ҋ♅→⌐♣┘
4.9 ᵣ ̰Ͽ MAU vs. 5.2 ᵣ ̰Ͽ ╬̯
(94% ═)

Agentic AI ͖Ḗ
AI Company ᴘ╢Ҳ‏
▀Ữ⁄ ᾅᶒӥѤ Ỹ Ḍ AI Ἄẋᾅᵑ Ͽ⁄
ҍ ⁴, Ợ↔▫ ᵱד╙ ╪ ̆ ᾅᾅᴛ ́
ᾒ Ѥ ⁄╪♣ AIᵑ ̯

ס ɛ ở‭♆Ḗ›˟
Ѹ‗ ẈּכѮᾂᶘҥ ṏ
̛̆, e- ᵾᾅ, ╪ & Ḭ , ᶛẎᵙ ,
וֹ᷾ ᾅ ᵙḒ, ⌠ Ӯ

ס ẈּכѮᾂ ẈּכѮᾂ
Ἅὠ ʷѨ ỵ ˾̬ ( ₡ Ṓ┬ּתṪ═*)

01 ͙‰ˌ⅝

ₓ Ἅὠ ʷѨ ỵ ˾̬

ᾎ &͙ ᶛẎᵙ Ἄẋᾅ ╬ С ╘

(57.2%) (27.2%) (46.1%)

˪▄

(37.6%)

ḅӭ„

(66.0%)

רּ᷈

(66.0%) (41.5%)

ᾂ ᵖ

(66.0%) (91.1%)

07

̛̆ ᵾᾅ ChatGPT
for Kakao

ϮϮ ╬
₡

⁴˾ἉẈᾂ

ₓ AI

AI

* Ữּ͙תṪ═╘ḛ ᾏל ὡҍẋṒ┬לᾏὡ╥ẋ═╪ᶒ, ⁷˺ꜙἶ ỢʺṒ┬ ѤּתṪ═╙Ѿὣ ụ ₄ᾋѱѻ.



08

02 לל ∟♬

₆ ʷѨ ̃╪̒Ἐ▐ѡ 3ˉУׂדד͖ש ∙♩ ╖Ӌ ᴔὝᵛḐ̎ˉ ̃▐╓ᶏ, 
ᵖ♅╩■Ṓḡṧ∙ ›╧╨Ἐ◌̐דד ∙╖͉ ἳ♅╓ᴘ̃Ҳקּ̃▐ ʻ˾ █ѮѸ. 

⁴ҲṇừἚϼ⁮ḡ҆♩ (Ḥ҉͔  )

̬ṧ FY2021 FY2022 FY2023 FY2024 FY2025

Ḥ҉͔   23 26 27 30 33

ᾎʺḤ҉ᵉ 0.04% 0.11% 0.11% 0.16% 0.13%

ᾏἵʻל͙▫ 1,968 112 108 100 82.7

ἵʻלᾏὡ (ל) 3,239,741 1,897,441 1,966,496 2,202,644 1,420,723

Ṋҵⱳ♬ FCF ҍẋ
לל ∟═

70% 30% 30% 31% 36%

(Ѿ─ : ᾕ•∟)(Ѿ─ : ᾕ•∟)

30
33

35

FY2024 FY2025 FY2026(E)

ṇҲⱭ♩ FCF  7%  ╧ừ

FCF 7%

FCF 10%

FY25
ḡ҆͑҆ד ╧

ừ



01 ╪Ợ ⇔₅̯ⱳ

02 ╪Ợ ̯Ἓ

ᾏל Ợ ₡
Ⱡ לל͙♬31͙ ╥ΌἒᶘἌ

PART 03

╪Ợ ̯ⱳ ̯Ἓḓ⁵װ
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╧ở ↔₂

╪Ợ ͋♬⁄ ӻג ᵰ Ṫ͙ 1 ╪Ữ ♬͙ ╪Ợ ᵑ ˌ ̆ ⅝ ˿↕ ὡᾎᴛ ▐ᾎ ╪Ợ ᵑ ˌ ̆ ▓ᾋѱѻ.
╪Ợ ˺╥Ѥ ̕ᴐ ḹᴖ ֞Ѥ ╪Ợ ╥ Ṋҵ⅝ˠ╪ ′Ѥ ˿↕ ◓♠╪Ợ ̓ḙὡ╥ Ἅ̓ Ἅ╪Ợ ̓ḙὡ╥ Ἓ╖ᴛ ╥˺Ӌѱѻ.
₡Ѥ ♬͙♠╖ᴛ ╪Ợ ⇔₅ ḓ ─∟ ͋♬ Ӯ╙ ˤ ♬ ♠╖ᴛ Ḉẋ Ợ ╙ ἶ♠╖ᴛתּ ˌἐ ⁴ ╪Ợ ╥ ═Ἓ̓ ᵙἛ ὡר╙ Ⱡ̆ ѱѻ.

ỢΩ╪Ợ╥ ╥Ợ˺♬╙ ҽ͙ ─ ⅝ᾎ ΩṨ ♣ᶷ ╬ᴏ╙ ∟תּ ╙ ╪Ợ ḓ ─∟ ͋♬⁄ ᶘᶷ ̆ ▓ᾋѱѻ.
2025У›ѡ 14 ╢ ╧ở ʷ ˉ ӄ„ 36˝╢ ῶ˝╧ ᾑ╢ Ḑ ╢˷ӄ̃ 17˝╢ ῶ˝╧ ṏ̃ӄ‰ᾈѮѸ. 

╧ở ϼ ⌐∙
╪Ợ ụ ⁄ ˁỢ─∟ , ╪Ợ Ṓ ─∟ , ṒỮ─∟ , ESG─∟ 4ˌ╥ ─∟ ᵑ ⇔₅ ̆ ▓ᾋѱѻ.
ᶛӧ ─∟ ╥ ̓ḙὡᵑ ỢΩ╪Ợᴛ ̯Ἓ ̆ ҶᵞἛ ḓ ˿₅ˁҶ ͙ѫ ˆ ᵑ ─ ᶛӧ ─∟ ╥ ─∟◑╙ ỢΩ╪Ợᴛ ἐ▐ ̆ ▓ᾋѱѻ.
╪ אַ ˁỢ─∟ ₮ ṒỮ─∟ Ѥ ♣∟ ỢΩ╪Ợᴛ ̯Ἓ ⁴ ♣ᶷ─∟ ╥ Ҷᵞ♠ ╥Ợ˺♬╙ Ṓ◑ ѱѻ.

ʾở⌐∙ ↔₂
₡Ѥ Ữḹ Ⱡ542ⱳ╥11 ̕ᴐ ♬̕ Ӯ⁄ ͐˞ ⁴ ˁỢ─∟ ᵑ ̯Ἓ ̆ ˁỢ─∟ ╥ ⇔₅, ̾ ̓ ▐ Ӯ╙ ˁỢ─∟ ⇔₅ ͋♬⁄ ᶘᾎ ⁴

͎⁄ ӻג ‰ᶴᵑ ὡ ̆ ▓ᾋѱѻ. ₡╥ ˁỢ─∟ Ѥ ́Ɩ◓ᶴ ♣ᶷʺᵑ ⁴ ♣∟╙ ỢΩ╪Ợᴛ ̯Ἓ ⁴ ♣ᶷἛ̓ ҶᵞἛ╙ Ṓ ╖ᴛᾬ
╥Ḥ̯ⱳתּ ҶᵞἛ ḓ ˠ♣Ἓ Ṓ⁄ ╙♩אַ ӎ̆ ▓ᾋѱѻ. 2025У›ѡ 7√ ŜּקἳʷѨἘ ̎ᾋ› ҊẈ ʾở⌐∙ ̃ᴋở ŝ+ 8√ Ŝ■Ṓᾋ◌ ̒ᴍ Ḷ͈₫
͖‭ ˛ḯЎᾂŝӫ ₓ ׇ╩ ̧├╖ ᾏᾋ ⁭ ʾở⌐∙╢ ♆ᶴἘ╖ ♫̃ ₁ᾈѮѸ.

ở№╧ở Ҋừ ESG ̧ ├
₡Ѥ ỢΩ╪Ợᵑ ҍỮ╖ᴛ ESG ̪ ┴╙ ᴛ╖♠͙ל בֿ ᶒ ỢΩ╪Ợ╥ ESG ⁵װ╙ ˆ ̆ ▓ᾋѱѻ.

2025У›ѡở№╧ở ♆∙╧ ⁭ Ŝ͖ Ṇ ₫›Ћּק ♆ ŝ+ Ŝס ͈♫₫ ׇ╧†ᾂŝ ᵎד♫ᴘ ̧├╖ שּ ѡ ӫ
Ṇ ѡ ESG ˼› Ҋ ╧ ᵎ ᾋשּצּ ͖ ⌐ Ьᴌ ₁ᾈѮѸ.

♩͖╧ở : 8

▄ᾋ╧ở : 6

╧ở╢╧ở Ἂ :ᴂỢϿ╪ỢḓỢΩ╪Ợ 100%

ῶ⅔ד :̋ ┬Ữּש▫, ͙Ṩ͔︡ , RSU Ṩ⁴,  Ω
̪ Ợ Buyback, ♣ Ợ ḛ , ́⁸ ỢּתṪ
̯ⱳṉ˿Ӯ˺╥Όˠ 36 ,ɣ Ṓ̆Όˠ 17ˠ

2025У╧ở ↔₂ 2025У⌐∙ ̬Ἐ

╧ở

Å ─∟◑ : ᾍỢΩ╪Ợ
Å ỢΩ╪Ợ 3╬

Å ─∟◑ ỢΩ╪Ợבֿ˿ :
Å ỢΩ╪Ợ 2╬, ỢϿ╪Ợ 1╬

Å ─∟◑ : ͟ ἐ↨ỢΩ╪Ợ
Å ỢΩ╪Ợ 3╬

Å ─∟◑ : Ἕ♬ỢΩ╪Ợ
Å ỢΩ╪Ợ 2╬, ỢϿ╪Ợ 1╬

ʾở⌐∙

╧ở ṏ ⌐∙

ṏừ⌐∙

ESG⌐∙

01 ╪Ợ ⇔₅̯ⱳ

╢ở˷♩ ˾Ҳ

╧ở ϼ⌐∙

ʾở⌐∙

╧ở ṏ ⌐∙

ṏừ⌐∙

ESG⌐∙

דד

דד

╧ở

CEO

╥˺̾ Ợᵑ
♬˺Ợ╥₅˿⅝ל ⁴

╪Ợἐ▐ḓ
Ṓὡ ҵᾍ╬

╪Ợ ҿ
Ṓ̆

˿₅ˁҶ,
CEO ἐ▐

╪Ợ ╥ ═♠⇔₅╙─ ͙ѫṨ⁴
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̬ṧ Ἐᶕ Ἐṇ ▄͖ ᴌ‏ Ҽ

ỢϿ╪Ợ ♬ᾐῷ ⁴

2026. 3. 28. ~ 

2028Цˌ ӇѤ

לל͙♬ תּͥ▀

Å⁷Ἕҍ ̪Ṭ‡Ṭᶷ /̓˿₅ ̓ Ợ
Å⁷Ἕҍ ̪ҍ ∟˿₅ ̓ᵡ ἍỢ
ÅḈᾎʼҍ ̪ᴛᾅ˿₅ҍ ∟MBA
ÅṒᾅ ἒ ͎ᴹ ἒ

ÅЛ╪Ḳ(ל)(̯ , NHN(ל)) ὡἍṨ◑
Å(ל) ₡ḿ ᾅҍ ╪Ợ
Å( ) CA ╥ ╥◑
Å( (ל) ( ₡ҍ ╪Ợ

╪Ợ Ṓ ─∟ ─∟

ỢϿ╪Ợ ᾐꜙ ϶

2025. 3. 26. ~ 

2027Цˌ ӇѤ

לל͙♬ תּͥ▀

ÅἌˆҍ ̪˿₅ Ợ
ÅIndiana Univ. Kelly school(MBA) 
ÅỪ♬ ́ḹ╬
ÅἌ▀ ́ḹ╬
Å ₅ ́ḹ╬

ÅCJⱠ▀Ⱡ҉(ל)
ÅCJ(ל)
Å( (ל) ( ₡ CFO
Å( ) CA ╥ ◓ᶴ ̖

-

ỢΩ╪Ợ ᾍ ϶

2026. 3. 26. ~ 

2029Цˌ ӇѤ

לל͙♬ תּͥ▀

Å₉▀ҍ ̪˿Ⱡ♬ Ợ
ÅῬ ╘ ќ⅞
Åώᴛҗּ׳̾שҚ
ÅLGּ׳̾שҚ/ ḹ╬╪Ợתּ

Åῷ╪⁪ּתḽ‡ᵠּש ᶴ♣ (ל̾)
ÅῬ ͎ᴹ͒ᴛḶᵡ שּ ҍ (ל̾) ╪ỢỢ◑
Å( H(ל) ( ᴛѲᵙᾅ ̕ᵙ▫
Å( ) ⁄╪   ѱỢ◑

╪Ợ ╥◑

ˁỢ─∟ ─∟

ṒỮ─∟ ─∟

ỢΩ╪Ợ ͟ἐ↨ ϶

2025. 3. 26. ~ 

2027Цˌ ӇѤ

לל͙♬ תּͥ▀

Å ‚ҍ ̪ḹ ̓ Ợ
Å ‚ҍ ̪ҍ ∟ḹ ̓ἍỢ(Ữḹ)
ÅἌ∂ҍ ̪╥̓ҍ ∟ἍỢ(╥ᴮ♬Ṓ ) ḓ

ҿҍ ∟ḖỢ̓♬ὡᴮ

ÅἌ∂ַתּ אḢḹ∟ⱳ♬─∟
ÅṒˠṓּתṨ♠͏ ∟─∟תּ♬ ─∟
ÅỢ ụ‰ ˁҶ─∟ Ṫ̓─∟ ─∟
Å( ) ḹᶴḹ╬Ἕᾍҍ ṉ Ợ

ṒỮ─∟ ─∟◑

ˁỢ─∟ ─∟◑

ESG─∟ ─∟

ỢΩ╪Ợ בֿ˿ ⁴

2026. 3. 26. ~ 

2028Цˌ ӇѤ

לל͙♬ תּͥ▀

Å ᵞҍלᶉѱῷנּ ̪♬Ṓᾎᾅ Ợ
Å ᵞҍ̰ל ̪˿₅♬Ṓᾎᾅ ḖỢ

(Australian National University)
Å( ) ‚ҍ ̪˿₅ҍ ˿₅♬Ṓᾎᾅ

♣̪̑ὡ, ẋּנѱᾅ╬ ᶉ ᾅ ̓ ̓◑
Å( ) ̰˿₅♬Ṓ Ữ▐╪Ợ

Å( ) Ἄ∂ Ṋᾎụ ⁷ ᴏỢ‰ᾔ╥─∟

ᾔ╥─∟
Å( ) ˿ Ḉמ Ό̰▫ᶷ─∟
Å( ᾐἝ́ῷ╪ ῬỢΩ╪Ợ(ל) (
Å( ) ͙◓Ṩַר♣͙◑א─∟ ─∟

╪Ợ Ṓ ─∟ ─∟◑

ṒỮ─∟ ─∟

ESG─∟ ─∟

ỢΩ╪Ợ ר₅͟ ϶

2026. 3. 26. ~ 

2029Цˌ ӇѤ

לל͙♬ תּͥ▀

Å̆ ᴎҍ ̪˿₅ ̓ Ợ
Å ᴀẋῷҍ ̪˿Ⱡ Ợ
Åⱳּת√ᾗ ҍ ̪˿Ⱡ ḖỢ
Å Ḳӥҍ ̪╫ᾅ Ἢᾅ ◓ᶴἍỢ

Å ỢᾅA&M̰Ⱡҍ ̪˿₅ҍ ⱳ̪ὡ
Å̰ ʺ̓ ͙ὥ▫ᶷ ╥♣ᶷ─∟
Å̆ ᴎҍ ̪͙ὥ˿₅♣ᶷҍ ∟Ṩ∟◑/ל▐

̪ὡ
Å ̰ỸụἛ ◑
Å( ) ̆ᴎҍ ̪͙ὥ˿₅♣ᶷҍ ∟̪ὡ

ESG─∟ ─∟◑

ˁỢ─∟ ─∟

╪Ợ Ṓ ─∟ ─∟

ɂⱠ 31͙ לל͙♬ ╪ ר͙

Ἐṇ

ϳἘ 4ᶕ

67%

⁭Ἐ שׂ╩2 1╩
Ҋ ╧ở

⁭Ἐ 2ᶕ

33%

╧ở
̬Ἐ

ở№╧ở 4ᶕ

67%

ởϼ╧ở 2ᶕ

33%

ϫ╧

60Ҋ 1ᶕ40Ҋ 1ᶕ

50Ҋ 4ᶕ

17%17%

66%

02 ╪Ợ ̯Ἓ



01 Ⱡ 1 : ⁷˺ḓṊҵ◓ᶴⱠ , ͔Ḥ҉ᾍ╬╥
ˠ
02  Ⱡ 2 : ♬̕▀Ṩṉ˿╥ˠ

PART 04

ᾏל Ợ ₡
Ⱡ לל͙♬31͙ ╥ΌἒᶘἌ

Όˠἒᶘ

03  Ⱡ 3 : ╪Ợἐ▐╥ˠ

04  Ⱡ 4 : ˁ Ợ─∟ ─∟╪ӇѤỢΩ╪Ợἐ▐╥ˠ 09  Ⱡ 9 ᾏṒ┬ƖṪ́ל͙▫ : ᾍ╬╥ˠ

06  Ⱡ 6 : ╪ỢṒὡ ҵᾍ╬╥ˠ

07  Ⱡ 7 ᾏἵʻ╥ˠל͙▫ :

08  Ⱡ 8 : ▫ṕרẋ͔ ᾏḛל) ̓ )͔ ˁ  ᾍ╬╥ˠ

05  Ⱡ 5 : ˁ Ợ─∟ ─∟ἐ▐╥ˠ
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◐ᶱᾏ♅⅔‏ 2025У˼₂Ἐ̐ᵰ ₅‰╪╫ ₅‰╪╫ᵉ

⁴˷◐ᶱᾏ♅⅔‏

ˁỢ╥˸ : ♠♬

ṇҲ◐ᶱᾏ♅⅔‏

ˁỢ╥˸ : ♠♬

7,557 7,864 8,099 

461 495 
732 

6.1%
6.3%

9.0%

2023Ц 2024Ц 2025Ц

2,500 2,595 2,681 

533 597 1) 610 1)

21.3%

23.0% 22.8%

2023Ц 2024Ц 2025Ц

ᵭ Ἐ◌̐Ὕ╨ἘˉἍ╢Ṓ˳♅╩◐♣

₡ , ╪, ᶛẎᵙ Ӯ פ Ợ‰ ᵰ Ἓ◑Ἕ ἶתּ
פ , ᵰ ╥ ♥ḙ ὡר╙ תּ Ѥ ₡ ᵰ ╘ 4Ṫ͙

ӎ ▫ᵟὡ Ἓ◑Ἕ ṓ
Ṩᶷ ὡ╫Ἓ ╥ᾔאַ ⇔₅ ͙ⱳ ἶתּ

AI ở‭ּש ḐἘ◌♆ץ

AI Ἄẋᾅ ̯ ⁄ ӈ װ˿ ᶛҨ Ͽ◓ ḓ ᶛҨ ₡ ᾅ ᴆ╪Ἢ
═♠╬ AI ᶛҨ ר♣ ♣ˌ

♠ר♣ Ўᾕ B2C AI Ἄẋᾅ ὣ ᾎ
͙◑אַ Ἓ◑ ҿᴏ╖ᴛ AI Ợ‰ ͙ḙ Ṓ

ₓ ╢ᾑשׂ ס Ἐ◌Ἒ Ṑ̐♆ở♅╩Ẉ↑ ♅ ʷᵪᶶᵖᶏᵭ 8Ɑ 991‟∙Ḑ₂‭╧╨ 7,320‟∙╖͖ᴙ
ׇ╩Ἐ◌̐Ὕ╨ἘˉἍ╖Ҽᾋ›ᾏ ᶏἘ◌╢͖„♆ ╖Ṓ˳ .

2025У⁴ʹᾏ♅╕˛ᾋ˼♫ṩ ᾏἘᾑ ›Ҳṩ̬ ̃
ᵭ 8.1Ɑ∙, ₂‭╧╨ 7,320‟∙╓ᴘ⁮Ҋ ̃Ὕכ╖ѽἘ

01 Ⱡ 1 : ⁷˺ḓṊҵ◓ᶴⱠ , ͔Ḥ҉ᾍ╬╥ˠ

(Ѿ─ : ᾕ•∟)

1) Ṋҵ◓ᶴᾒ♠= Ṋҵ₅‰╪╫ŕAI Ợ‰Ἰᾒ
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`2025У ͑ḡ҆͑╕҆ד 75∙, ͑ḡ҆◐∙╕‏ 330‟∙╓ᴘ♆УҊẈ͈ᶘʷ ʷצּ 11% ͈ᶘᴘῶ˝╖ừ♩.

ḡ҆ᵆ HistoryFY2025 ḡ҆͑1)

5% 5%

6%
7%

10%

FY2021 FY2022 FY2023 FY2024 FY2025

1) Ữ͙Ͽ↔╘ΩṨˁỢ╬╥ˁỢ˺̓ḓלל ᾍ╬̓♬⁄Ἄṉ˿Ӊὡ▓ᾋѱѻ.
2) Ḥ҉͔  (∟)'╘̑ᾎⱠ ▀ ◓̾ᵙלᾏὡ͙ר╪ᶒ, ᾐלḛ Ӯ⁄ӻגḤ҉͙2026╬▀רЦ3∩10▀⁄Ѥṉ˿Ӊὡ▓ᾋѱѻ.

FY2024 FY2025

Ḥ҉͔Ḥ҉͔

68∙ 75∙

Ḥ҉  Ḥ҉  2)

298‟6 ᵠ∙ 330‟1 ᵠ∙

01 Ⱡ 1 : ⁷˺ḓṊҵ◓ᶴⱠ , ͔Ḥ҉ᾍ╬╥ˠ

ṇҲⱭ♩ FCF╢5% ╧ừ ṇҲⱭ♩ FCF╢7% ╧ừ
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╧ḱừḶˉ♩›ӸׇᾍἏƙ♩Ẉʷ ⅔ ở ╖♩̒›Ḗ₂ ̃, ở↔₂╢ᶕ Ἐ̐˛ḯЎᾂ ˾ᵎ˃ ̃■
҆ở♩̒╢╪ṥᵎṆ˼ ̃■ ѮѸ.

02 Ⱡ 2 : ♬̕▀Ṩṉ˿╥ˠ

♫ 2-1 Ợ‰╥ ᶜ♠ ṉ˿╥ ˠ

♫ 2-2 לל ▀ר͙ ṉ˿╥ ˠ

♫ 2-3 אַ︡ ḤⱠ ⱳ ṉ˿╥ ˠ

╥˺̾╥ ҍᵙ Ợ╥ ᶘשּ ὡѾ ṉ˿╥ ˠ♫ 2-4

♫ 2-5 Ҷᵞ╪Ợ ᶘ ṉ˿╥ ˠ

♫ 2-6 ˁỢ─∟ Ṫᵙἐ▐ ╬∟ Ữ ḓ ἐƖ▐ ᾎ ╥˺̾ Ⱡ ˆ ╥ ˠ

♫ 2-7 ╪Ợ ⇔₅╥ ═Ἓ Ⱡ̆╥ ˠ

͙ ▀Ṩⱳ ṉ˿╥ ˠ♫ 2-8

♫ 2

♩̒╪ṥṆ˼╢˝
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02 Ⱡ 2-1 : Ợ‰╥ᶜ♠ṉ˿╥ˠ

♫ 2Ɑ (ᶙ♅)

҉ ỢѤѻ╛╥Ợ‰╙˿₅ ╙ᶜ♠╖ᴛ ѻ. 
(ראַ)
‭↑╧ѨˉḘḐקּ̎╩ .37
38. ͖ ♩ṏἉẈᾂ‭
39. ╛↑ἲ ≈„ˉḘḐ̎͒‭
40. ʻ ╥ᶜ♠⁄ֹו♪♠֞Ѥʼ♪♠╖ᴛ̕ᴐӈ▀ ╥Ợ‰ ҿḓ ▫

҉ ỢѤѻ╛╥Ợ‰╙˿₅ ╙ᶜ♠╖ᴛ ѻ. 
(ראַ)
(ᾐἒ) 
(ᾐἒ) 
(ᾐἒ)
37. ʻ ╥ᶜ♠⁄ֹו♪♠֞Ѥʼ♪♠╖ᴛ̕ᴐӈ▀ ╥Ợ‰ ҿḓ ▫

♫ 2Ɑ (ᶙ♅)

Ṇ˼♆ Ṇ˼

₡Ѥ AIŋ ͙◑אַ ᾔἛ◑ҿᴏ╖ᴛἒ♬ ̆, AI ͙ὥ͙ḙ╥Ἄẋᾅ̆ҵ ₮ᾐ͋Ợ‰╙ṕ˶♠╖ᴛ בֿ ̆▓ᾋѱѻ. 

╪⁄ӻג ♬̕ỮỢ‰ᶜ♠⁄ Ѩ̄קּ̎╩ ḘḐ╧↑‭ ╖ ʷ ̃■ ѮѸ. AI ̕ᴐỢ‰╙ Ợ╥ל⅝Ợ‰₅⁵╖ᴛᶘ ̆, AI ͙ὥ╙♪ᶜ
╞↔ἵ ≢‡ˌḛ̓ ᾐ♠╬♬ṒἌẋᾅⱠ̑Ӯ פ ◑╙ṒѻΌ♬♠╬ḹ♠͐˞ ⁄ὡ ̆▫ ѱѻ. 

Ҕṩ„ᾍ͈ở‭ ◌╖Ḗ₂ ⁭ ͖ ♩ṏἉẈᾂ‭ , ╛↑ἲ ≈„̄ ḘḐ̎͒‭ ֞ ʺ ̆▫ ѱѻ. 

ṕỢ‰ᶜ♠ˌ♬╘ Ḣר♣͙◑אַ╥₡ ̓Ợ‰ ᵙ₡ ◑⁄Ṩ Ѥⱳ ᴛ, ּתἶ♠╬Ἓ◑̓ללʺ Ⱡ̆⁄͙⁴ ˦╖ᴛ ѾӋѱѻ.

Ṇ˼ở┘



(ᾍἏ)

2.҉ ỢѤ▐ᾎלל ╥ἵ͙︡ ⅝ ˿↕╪Ợ ╥˺╥ᴛ♬ ϳ⁄ללᶘṨ⁄
͙◓Ӈ‡▓Ѥללᵑ͎̾ᵙᵑ Ợ ᴛלל ὡ▓ ,̆ ╪˿↕ ỢѤ╪Ợ ╥˺╥ᴛ
♬ ϳ╥ ʼ♣⁄╪ᵑ̑̆ל2 ⁴‒ ѻ.

17

02 Ⱡ 2-2 לל : ṉ˿╥ˠ▀ר͙

♫ 13Ɑ (╪כ͖)

2. ♫ 1 ╢͈♩›Ҳṩ̬ ,̃ ҆ ởѡ╧ở ╢˷╢ᴘ͋˷Ợ͖›̒ דד͖♩ ›
Ἁ
̻ᵖᵎ ở ♩ᵎדד ͖⌐ ♩ѽᵖ╖╪כ͖ Ὕ▐╓ᶏ,
╧˼→ ởѡ╧ở ╢˷╢ᴘ♩ ϰ╢ ᵎ̎̃╧‹♆ʹד2 ⁭‎ Ѹ.
3. ҉ ỢѤ▐ᾎלל ╥ἵ͙︡ ⅝ ˿↕╪Ợ ╥˺╥ᴛ♬ ϳ⁄ללᶘṨ⁄
͙◓Ӈ‡▓Ѥללᵑ͎̾ᵙᵑ Ợ ᴛלל ὡ▓ ,̆ ╪˿↕ ỢѤ╪Ợ ╥˺╥ᴛ
♬
ϳ╥ ʼ♣⁄╪ᵑ̑̆ל2 ⁴‒ ѻ.

♫ 13Ɑ (╪כ͖)

Ṇ˼♆ Ṇ˼

ṕΌˠ╘Ữḹ⁄Ἄדד ₂‭⁴Ҳᵣ╧ῳѰϰᴘҲ♩╖╪כ͖ Ὕ▐Ҳᴙ͈♩ ̃▐ѡ♣╖Ḗ₂ ⁭, ̕ᴐ♬̕ⱳ ╙♬ẋ ̆▫ Ѥ˦░ѱѻ. 

╪Ợ ˺╥⁄ӻללג ╙▀ר͙ ᵙ♠╖ᴛ♬ ὡ▓ҵᴜ לל͙♬ ,⁴ ╥Ṫụˌ ӮⱠҵṉ ⁄┬⁷ ˭ҍ╞ ̆, 
לל ⇔₅╥₉ ʺѫἛ̓♥ ♠Ό♬Ἓ╙Ⱡ̆ ̆▫ ѱѻ.

Ṇ˼ở┘
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02 Ⱡ 2-3 אַ︡ : ḤⱠⱳ ṉ˿╥ˠ

♫ 24Ɑ (╧ở╢Ἅ▄)

╪ỢѤⱠ 19ⱳ⁄╥˞לל ⁄Ἄἐ▐ ѻ.
2. (Ỡ♫)

1. ╪ỢѤⱠ 19ⱳ⁄╥˞לל ⁄Ἄἐ▐ ѻ. 
2. 2 ╩╧ừ╢╧ởᵎἍ▄ ѡ˼→, ừḶ♫ 382Ɑ╢ 2 ›Ἁ͈♩ ѡֿשׂפ ♫ѡ
♅↑ ῳѮקּ Ѹ.

♫ 24Ɑ (╧ở╢Ἅ▄)

Ṇ˼♆ Ṇ˼

ṥ

♫ 4Ɑ(ֿשׂפ ›̒ ♅↑ᴔ) ♫ 24Ɑˉ♩͈♩╕ 2026У 9√ 10╪╧
ᴘ╧ở╢Ἅ▄╖⌐ דד ἲֿפ╧▐ѡ˼→ṥ ♅↑ Ѹ.

ṥ

(ᾍἏ)

ṕΌˠ╘Ữḹˌ♬⁄ӻאַ︡ג Ⱡ̕ᴐ͋♬╥ ᴏ╪ḛỸ Ѥᾎ♩̓ Ợ♬̕ʼ ҹ╙Ḣּת ͙─ ˦░ѱѻ. 

ˌ♬ỮḹⱠ542ⱳ╥7╥ ᴏḛỸᾎ♩⁄ᵭ ‡, ♩̒ừ╧ở╢Ἅ▄̐̒ᴍӅֿשׂפ ḡ♫͈♩╖♩Ẉ ̆, ˿̓͋♬╙ᾐἒ ⁴ḹᴖ̓
♬̕ʼ╥♠↔ᾎ♩╙▀ ᾎ ̆▫ ѱѻ. 

╪Ợἐ▐̓♬⁄ἌḛỸ ὡ▓Ѥ ἍỮ ἐ╪Ϯḹ♠Ṭ ᾒἛ╙ ἵ ,̆ ̕ᴐⱠҵ╥∟ ♠↔̓♥ ♠Ό♬Ἓ╙ Ṓ ̆▫ ѱѻ.

Ṇ˼ở┘
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02 Ⱡ 2-4 : ╥˺̾ҍᵙ Ợ╥ּשᶘὡѾ╥ˠ

♫ 20Ɑ ( )˷

Ѥҍᵙ╬╖ᴛלל .2 ⁴͔╥˺̾╙ Ợ ҵᴜ ὡ▓╖ᶒ, ͎ױ ˿↕⁄ҍᵙ╬╘͎
ҍᵙ̾╙ּשᶘ ѤἉᶑ֛ѡ♆■ᶴἉᵎҍᵙ̾╙ Ợ Ѥלל ᵡѻḙӥᾎⱠ ⁴
‒ ѻ. 

Ѥҍᵙ╬╖ᴛלל .2 ⁴͔╥˺̾╙ Ợ ҵᴜ ὡ▓╖ᶒ, ͎ױ ˿↕⁄ҍᵙ╬╘
͎ҍᵙ̾╙ּשᶘ ѤἉᶑ╖ҍᵙ̾╙ Ợ Ѥלל ᵡѻḙӥᾎⱠ ⁴‒ ѻ. 

♫ 20Ɑ ( )˷

Ṇ˼♆ Ṇ˼

♫ 2Ɑ(╢˷̻╢Ҋᵖ ở›̒ ˼̐Ɑ ) ♫ 20Ɑˉ♩͈♩╕ 207У 1√ 1╪ṥ ᾋ Ѹ.(ᾍἏ)

ṥ ṥ

ṕΌˠ╘ỮḹⱠ368ⱳˌ♬⁄ӻללג╥╥˺̾ҍᵙ Ợᾎҍᵙּ̾שᶘὡѾ╖ᴛ♣▫ᶷἌᵑ╬♬ ҵᴜḹᴖ╪ṉ˿ӊ⁄ӻג,
♬̓̕ḹᴖʼ╥♬ Ἓ╙ Ṓ ͙─ ̕ᴐⱳ ╙♬ẋ ̆▫ Ѥ˦░ѱѻ. 

Ҋᵖּ̻צᶕḟᾌ╖͖Ⱳ╢Ἁᶑ›Ἁ♆■ᶴἉּ͢ק Ҋ לל▫♣⁴ Ⱡҵҵ░Ӯ ˿ṉ ⁄ҍ╞ ̆▫ ѱѻ. 

ˌ♬Ữḹ╥ ᴏḛỸᾎ♩̓♬̕╥♠↔ᾎ♩╙▀ ᾎ ͙─ ˿̓͋♬ҵᵡᴐ ⁴ ἍỮ ἐ̓ḹ♠Ṭ ᾒἛ╙ ἵ ̆▫ ѱѻ.

Ṇ˼ở┘
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02 Ⱡ 2-5 : Ҷᵞ╪Ợᶘ ṉ˿╥ˠ

♫ 23Ɑ (╧ở╢Ὕ)

1. ҉ Ợ╥╪ỢѤỪ(3)╬╪Ữᾕ▀(11)╬╪ ᴛӎ ,̆ ♣ ╪Ợ╥̓ḙὡᵑҳᵛ╧ởᴛἐ▐ ѻ.
2. ҳᵛ╧ở╥Ợ▐ ỢᵬӮ╥Ợ┬ᴛ╬ ⁴ҳᵛ╧ở╥ὡʺⱠ1 ⁄♬
╪Ợ ╥̯Ἓ⅝ˠ⁄ḈҀ ˭Ӈᶔ͎Ợ┬ʺḛỸ ╛╖ᴛἵ︡ӇѤלל ⁄Ἄ
͎⅝ˠ⁄ Ӈҵᴜҳᵛ╧ởᵑἐ▐ ѻ. 

1. ҉ Ợ╥╪ỢѤỪ(3)╬╪Ữᾕ▀(11)╬╪ ᴛӎ ,̆ ♣ ╪Ợ╥̓ḙὡᵑở№╧ởᴛἐ
▐ ѻ.
2. ở№╧ở╥Ợ▐ ỢᵬӮ╥Ợ┬ᴛ╬ ⁴ở№╧ở╥ὡʺⱠ1 ⁄♬
╪Ợ ╥̯Ἓ⅝ˠ⁄ḈҀ ˭Ӈᶔ͎Ợ┬ʺḛỸ ╛╖ᴛἵ︡ӇѤלל ⁄Ἄ
͎⅝ˠ⁄ Ӈҵᴜở№╧ởᵑἐ▐ ѻ. 

♫ 23Ɑ (╧ở╢Ὕ)

ṥ

♫ 3Ɑ(ҳᵛ╧ở›̒ ˼̐Ɑ ) ♫ 23Ɑ, ♫ 27Ɑ♫ 3 , ♫ 27Ɑ♫ 4 ˉ♩͈♩›Ӹᵍ
ҳᵛ╧ởѡ 2026У 7√ .ở№╧ởᴘṒѸ╢♆⸗קּ͢╪22

ṥ

(ᾍἏ)

Ṇ˼♆ Ṇ˼

3. ─∟╘ở№╧ở⁴‒ ѻ. 
4. ở№╧ở╥Ợ▐ ỢᵬӮ╥Ợ┬ᴛ╬ ⁴ở№╧ở╥ὡʺ╪ⱳ⁄Ἄ♬ ˁỢ─∟ ╥
̯Ἓ⅝ˠ⁄ḈҀ ˭Ӈᶔ, ͎Ợ┬ʺḛỸ ╛╖ᴛἵ︡ӇѤלל ⁄Ἄ
͎⅝ˠ⁄ Ӈҵᴜở№╧ởᵑἐ▐ ѻ. 

♫ 27Ɑ (ʾở⌐∙ )

3. ─∟╘ҳᵛ╧ở⁴‒ ѻ. 
4.ҳᵛ╧ở╥Ợ▐ ỢᵬӮ╥Ợ┬ᴛ╬ ⁴ҳᵛ╧ở╥ὡʺ╪ⱳ⁄Ἄ♬ ˁỢ─∟ ╥
̯Ἓ⅝ˠ⁄ḈҀ ˭Ӈᶔ, ͎Ợ┬ʺḛỸ ╛╖ᴛἵ︡ӇѤלל ⁄Ἄ
͎⅝ˠ⁄ Ӈҵᴜҳᵛ╧ởᵑἐ▐ ѻ. 

♫ 27Ɑ (ʾở⌐∙
)

ṕΌˠ╘Ữḹˌ♬⁄ӻגŜở№╧ởŝ╢ᶕ ╧Ŝҳᵛ╧ởŝᴘṆ˼Ӈ›ӻג, ♬̕Ữ̕ᴐ↔‡ᵑḹᴖ̓▀ ҵᴜ♬ẋ ̆▫ Ѥ˦░ѱѻ. 

ᾒֿפ♠╬ⱠҵϿ↔⁄Ѥṉҿ╪′╖ᶒ, ˌ♬Ữḹ╥ ᴏḛỸᾎ♩̓♬̕╥♠↔ᾎ♩╙▀ ᾎ ͙─ ˿̓͋♬╙ Ζᵡᴐ ⁴ḹᴖ̓♬̕ʼ
↔‡ḓ♠↔Ữ╥Ṭ▀ ᵑ ἵ ̆, Ⱡҵ⇔₅╥ᶘ Ἓ̓▀̕Ἓ╙ Ṓ ̆▫ ѱѻ.

Ṇ˼ở┘
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02 Ⱡ 2-6 : ˁỢ─∟Ṫᵙἐ▐╬∟Ữ ḓἐƖ▐ᾎ╥˺̾Ⱡ ˆ ╥ˠ

7. ˁỢ─∟ לל╘∟─ ⁄Ἄ╪Ợᵑἐ▐ ἐ▐ӈ╪Ợַא⁄Ἄἐ▐ ⁴‒ ѻ.
ѻ ,r ╪˿↕ˁỢ─∟ אַ∟─ 2ᶕ╘לל ˺╥ᴛѻᵐ╪Ợө̓Ṫᵙ ⁴
ˁỢ─∟ ─∟╪ӇѤ╪Ợᴛἐ▐ ⁴‒ ѻ. 

7. ˁỢ─∟ לל╘∟─ ⁄Ἄ╪Ợᵑἐ▐ ἐ▐ӈ╪Ợַא⁄Ἄἐ▐ ⁴‒ ѻ.
ѻ ,r ╪˿↕ˁỢ─∟ אַ∟─ 1ᶕ╘לל ˺╥ᴛѻᵐ╪Ợө̓Ṫᵙ ⁴
ˁỢ─∟ ─∟╪ӇѤ╪Ợᴛἐ▐ ⁴‒ ѻ. 

♫ 27Ɑ (ʾở⌐∙ )♫ 27Ɑ (ʾở⌐∙ )

ṥ

♫5Ɑ(ʾở⌐∙Ἅƙ▄ᾋ╢˷̻♫ ›̒ ˼̐Ɑ ) ♫ 27Ɑ♫ 10 ˉ♩͈♩╕
2026У 7√ 23╪ṥ ᾋ Ѹ.

ṥ

(ᾍἏ)

Ṇ˼♆ Ṇ˼

10. ˁ Ợ─∟ ─∟╥ἐ▐̓ ▐⁄Ѥ╥˺̾′Ѥלᾏ╙ⱠΩ ḛ ᾏל ὡ╥ 100Ṫ╥ 3╙
̓ Ѥὡ╥לᾏ╙ʺֿללב( ҍלל╬˿↕⁄Ѥ͎╥ ὥ̕╬,
͎ḗ⁄Ữḹᾎ ᴖ╖ᴛ♬ Ѥ▫ʺἵ┬ Ѥלᾏ╙ ụ ѻ)Ѥ͎ ̓ Ѥלᾏ⁄̕ ⁴
╥˺̾╙ Ợ ᶣתּ ѻ. 

10. ˁ Ợ─∟ ─∟╥ἐ▐̓ ▐⁄Ѥ╥˺̾′Ѥלᾏ╙ⱠΩ ḛ ᾏל ὡ╥ 100Ṫ╥ 3╙
̓ Ѥὡ╥לᾏ╙ʺֿללב( ҍלל╬˿↕⁄Ѥở№╧ởʷῳѰʾở⌐∙ ⌐∙╖Ἅ▄
֛ѡ ▄ Ԃ›ѡ͋╢ ὥ̕╬, ͎ḗ⁄Ữḹᾎ ᴖ╖ᴛ♬ Ѥ▫ʺἵ┬ Ѥלᾏ╙ ụ ѻ)Ѥ
͎ ̓ Ѥלᾏ⁄̕ ⁴╥˺̾╙ Ợ ᶣתּ ѻ. 

ṕΌˠ╘ˌ♬ỮḹⱠ542ⱳ╥12 ᾎ ⁄ӻגˁỢ─∟Ṫᵙἐ▐Ⱡҵ╥♠↔⅝ˠ╙ ⱴ ,̆ ˁỢ─∟ἐƖ▐ᾎ╥˺̾Ⱡ ̓̕ᴐ ⁴♬̓̕ḹᴖʼ
ҹ╙Ḣּת ͙─ ̕ᴐⱳ ╙♬ẋ ̆▫ Ѥ˦░ѱѻ. 

ʾở⌐∙ṧᵖἍ▄╩∙╖ Ҋ ⁴ḹᴖỮˁỢ─∟̯Ἓ⅝ˠ╙ ⱴ ὡ▓ҵᴜ ̆▫ ѱѻ. 

֞ ʾở⌐∙Ἅƙ▄ᾋ╢˷̻♫ ͈♩›Ҋ Ἁѡˉ♩ừḶ╢ ᴌḘỵᾋ♣̐♩̒♅↑ᾋ♣╖╪ ᾋ ͖─ ˿̓͋♬╙ᾐἒ ⁴Ⱡҵṉ˿
̓♬⁄ἌḛỸ ὡ▓Ѥ ἍỮ ἐ̓ḹ♠Ṭ ᾒἛ╙ ἵ ̆▫ ѱѻ.

Ṇ˼ở┘
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02 Ⱡ 2-7 : ╪Ợ ═ἛⱠ̆╥ˠ

♫ 23Ɑ (╧ở╢Ὕ)♫ 23Ɑ (╧ở╢Ὕ)

1. ҉ Ợ╥╪ỢѤỪ(3)╬╪Ữ ╩(7)╩╪ ᴛӎ ,̆ (Ỹר)1. ҉ Ợ╥╪ỢѤỪ(3)╬╪Ữᾒ╪(11)╩╪ ᴛӎ ,̆ (Ỹר)

Ṇ˼♆ Ṇ˼

ṕΌˠ╘ ₡╥Ợ‰ ἐὣ─ṉ↕♠ר♣̓˿ ⁄ӻג╪Ợ ╥⁵ ̓⇔₅Ḣᾏ╙Ṓѻ ̓♠╖ᴛ♬ẋ ̆▫╪Ợ ͋ᶛᵑⱳ♬ Ѥ˦░ѱѻ. 

͐ AI B2C Ἄẋᾅᾎ◑╘͙ὥ̓˿☺ ˿╥ṉ ʺᵰ↕ẖᵎᶒ, ♣ר♠₰Ἓҵᵑẋᴡ ᾐἶ Ѿ̓ᾒ ╪͙‰˿☺ᴏ╙ꜝ↕ ̆▓ᾋѱѻ. 

ₓѡ ◐ AI₫ ₓ ᾑ╓ᴘשׂ╖ ᾑở‭̬Ɑ͖Ḗ╢Ἐ◌╖ שּ ̃▓╖ᶒ, ╪Ợ ⁵ᾎѸ‗ ở‭╖ Б˪ˡ җ̐˛╢⁮ ›Ἁḷ„ϫ,
ᾑ♆ד̐ץ⅔╢ở˷♩›ṏѸֿשׂפ ѡḟ ╓ᴘ⁵ ╥Ἓ˶╪ṉ ̆▓ᾋѱѻ. ╪⁄ӻג╪Ợ ̯Ἓ̓⇔₅Ḣᾏ♣ḙ╙ Ζ♩ˤ ̆ⱳ♬ ⅝ʺ▓ѻ̆
Ѿ ₄ᾋѱѻ.

₡Ѥṓ◌ ╥Ợ˺♬Ѿ́ᵑת╪͕̆ṉ Ѥ͙ὥ ˿⁄͙Ḋ ˭ҍ╞ ὡ▓Ѥ♬₉ ӈ╥Ợ˺♬ ́ᵑ̯ ̆▫ ѱѻ. 
╪Ợ ♬∟╙͖Ⱳ Ҋ 11╩›Ἁ 7╩╓ᴘⱭ♩ ⁭, ╩∙Ὕ■ ṏѸѡЮ╢╢ḉҲ₫ ▄Ἐ╖˃ ˾ █ѮѸ. ╪Ợ ╬∟╘ ἵӇϮở№╧ở╢Ẉׂש╖
ק67%ּ͢ Ҋ ⁭ҳᵛἘ╖̐˛ 10Уׂשʷ◌е╕Ὕכ╓ᴘϛ„₡ᵖ̃, AI Ḑ͖ὢṧ‎╢ ̃Ὕכ♆ᶴʷᵎ₂█ ╓ᴘᾩ
♆ᶴἘ›͖Ḗ ᾏֹו♅╩˵♫₫͉ ⁮ ╖Ҕ↓̎̃ ˣ█ѮѸ.

╪₮ˉ╘╪Ợ ̯ⱳ╥ ♠ ₮ ᾔ♣̓ר♬ᴑӈ╪Ợ ⇔₅╙ , ₡Ѥẖᵎ˭ṉ Ѥ͙ὥ ˿ἶ⁄Ἄҵ♣ר♠ Ѿ╥♠ᾎἛ̓╪Ợ б╥╥
ͤ╪ᵑҿᾎ⁄ Ṓ ̆, ╪Ợ ʺ Ợ╥ַא◑͙Ἓ◑̓ללʺ Ⱡ̆⁄Ṓѻᾒֿפ♠╖ᴛ͙⁴ ὡ▓╙˦╖ᴛ͙ҍ ̆▓ᾋѱѻ. 

Ṇ˼ở┘



02 Ⱡ 2-7 : ╪Ợ ═ἛⱠ̆╥ˠ (1) ̓˞ ᵙ₡ ◑⁄ӻᵐ╪Ợ ҍḤ˿

‭ở⅔ד ◌⁴ (2012-2018) ╧ở ♩∙Ḑ̬Ἐ (FY2015-FY2025) 

2018
₡ M

(LOEN Ṏ)

2012
₡ ᴈּנ

2017
₡ᶛẎᵙ

2014
ѻ╛ Ṏ

2017
₡Ẅᴆ╬

2013
₡ תּ╪
נּ▐˭₡

2017
₡Ḭ

2015
LOEN ╬ὡ

2017
₡ ╪

2016
₡ ᵡ

Ợ‰̯ⱳṉἌẋᾅ׳ ̓ḹ╬ Ḹ

23

̐˛ ₓѡở‭ ᵖₓѸʸ ›Ӹׇ ס ̐ Ợ‭₂⁮╖ῳ→ᵋѡỢ‭♆ᶴἘ╖˄ ╧ở ̬Ἐ╧ ⅔ ╘. 
╧›Ӹׇ 2016У╧ở ♩∙╖ „ҊẈе╕Ὕכ╓ᴘ ◌ ̃, 2018У╧ở ͈ᶘʷ ҊὝכ(9ᶕ)╓ᴘ ҊӇ.

ở‭УҲ ╧ở╢ Ὕ(ᶕ) ởϼ╧ở(ᶕ) ͖ Ẉừᶱ╧ở(ᶕ) ҳᵛ╧ở(ᶕ) ҳᵛἘ(%)

2015 6 2 0 4 66.7

2016 8 3 0 5 62.5

2017 7 3 0 4 57.1

2018 9 4 0 5 55.5

2019 7 3 0 4 57.1

2020 7 3 0 4 57.1

2021 7 3 0 4 57.1

2022 6 2 0 4 66.7

2023 7 2 1 4 57.1

2024 8 3 0 5 62.5

2025 8 3 0 5 62.5

͉ 7.3 2.8 0.1 4.3 60.2%



02 Ⱡ 2-7 : ╪Ợ ═ἛⱠ̆╥ˠ ♣ר♣(2) ⁄ӻᵐ╪Ợ ♠ ⅝Ἓ

24

Ἅ ץ♆שׂפֿ̐ Timeline

Ѹᵠ, ₓѡ♩ᾍῳҊ ╧ởἍ▄╧ ♆ở♆שׂ╢ץᾑ╖Ŝở‭ ◌ŝ›ἉŜἍ ♆ŝ╓ᴘשׂפֿ̐ ₲╓ᶏ, ᾑר⁮╩ ̐ AI ˳Ṓ╖ץ♆ . 
ש╧ ͖ⱭῳכẈ ᾑở‭╖♩ᵖ ̃˾⁵ởὝᵎ 147ˉ›Ἁ 94ˉᴘ ἲ ᶏở‭̬Ɑᵎ◐♩Ẉ .

̓ AIŋ ḈמἛ◑ ᾔ♬╥, ẋּנἛ◑◓ʺἶ̓ AI ᾐ⁄ᵙἵᾅַ︡א
ẋ↔ ═♠╬ B2C AI Ἄẋᾅ╥ἐⱠ♠╬ ᾎḓὡ╫ ʺѫἛ♠͏ ự

2024 2Q

₡͎ᴹ♣ḙ ᾔỢ‰ַאᾔ╥Ἓ◑͙ḙ̯ ♠ἶתּ אַבֿ
Ͽ AIἌẋᾅ/͙ѫ ᾎ ᾐ♠╬ʺ Ⱡ̑ḓ BM ḛ̳

2024 3Q

Ͽḛ /˸ ự מ ҍḓ AI ᾎ͙ḙ┬♇ ҿἛ ҍ́ ὡᵞ
₡ AI ̑ҿˌḛἌẋᾅḓ AI⁄╪♣ Ἄẋᾅ ᾎ₉♬

2024 4Q

Ἄẋᾅ₮ἵἫ͙ѫˆ ᵑ ώ ‍╖ᴛֿב ♠͏ בֿ
AI ̕ᴐἌẋᾅὣ ᾎ ᶒᾐἛ◑ҿᴏ͙ḙᵡᴐ

2025 1Q

ˌ ƖAI Ἄẋᾅ ᾎ Ἓ◑ל⁄ˢᵭ╘ᵰ Ἓ◑ᵉᴛṓ̈́ᶜ
Ͽ AIἌẋᾅ ᾎᴛ♣̰ḊҍỮ Ḵ B2C AI Ἄẋᾅᴛ˞Ӭϳ₉♬

2025 2Q

̛̆ӎ▫ᵟὡ╪ỮἛ◑ ṓḓ ═♠╬˞ḲБᾅ͙ḙᵡᴐ₰ᴮ
ChatGPT for Kakao ḓ₣Ӱḕ╪ᾅ AI(CBT) ̆ ҵ ḓ⁄╪♣ AI̯ ᶜ

2025 3Q

150ˌ⁄Ҁ Қ́⁸Ợὡʺּתϱ⁷ᵦ╙͙ר╖ᴛ תּͥˌ94 ˭ ἵ
Ͽᾒˆ ₮ Ζ╞ ӈ⁄Ўּתᵑḕ ╖ᴛAIƖַאᾔἛ◑╖ᴛ♣ר♣

2025 4Q

╪ừᵮא╖╧ ѡ Agentic AI ̬

╪↔▫ᵱד╪ ͙ḙ Agentic AI̯ ᶜ
sLLM, ɒ Ҩ₡ ᾅ ᴆ╪Ἢ♣ר ▫ ═
┬⁷ ͒ᴛḶ Ўᾕ B2C AIἌẋᾅ ᾎ

ₓ ὺ  ╓ᴘּש

ώ ‍♣ ̓Ἄẋᾅ̆ҵ ᴛ מ ἐˌ♠פֿ
ˤựƖựӮṨ┬ מ ҍᴛ ᵆᾎʼּשʺ
ᴛ╖♠͙אַ ᵆᾎʼ ᶜʺשּ 20%

̘̃ẈּכѮᾂἘ◌ʷἳ

ˌ ̛̆ҵ░╖ᴛ̛̆ ═ƖROAS ˌἐ
═ˌἐ͙ḙᾐ͋‰ꜙḓַאἵ ░┬ל̛̆ ҍ
ᵾᾅ, ˤự̛̆ ◑ ᵙ₡ѻṉ

Ἅ ץ♆שׂפֿ̐ Timeline

FY2023 FY2024 FY2025 FY2026(E)

147

119

94

˾⁵ởὝ

(Ѿ─ : ̩ )



02 Ⱡ 2-7 : ╪Ợ ═ἛⱠ̆╥ˠ (3) FY2026 ╪Ợ ̯ἛΌ

◐ѡׂ̐ץ♆͖◌ש♩ᴎӅ╧ở ♅ Ḑ♩₆ ʷ ⅔ ᾋ♣╓ᴘ╧ở ♩∙╖͖Ⱳ Ҋ 11╩›Ἁ 7╩╓ᴘⱭ♩ ̃■ . Ҽᾋ›,
͒Ṇ ѡ AI ᾋҊʷ⅔̬ ѡἳҲƙ♆ᶴἘƙ▄Ἐ╖˄ ╧ở ᵎ ᵛ ͖⌐ , ƙ@Hᵎׂשᾑ♆ץ›ṥ ѡ♆ᶴἘׂשᾑ╢╧ở ᴘ̃Ҳ
̃■ .

25

╧ở ͈ᶘ₫͖‭ʷ ṧἊ1)

1. ₓ╧ở ♅♩͈ᶘ ᵛ

ҍᾐ˿Ⱡ⁷̯ἵʺ ̰Ͽ Ữ◑Ợ 2,500⁴ ˌ╥ 10Ц  ҥ╪ ᵑ ҍỮ╖ᴛ ᾒᾎ  ᾒּש ṪἍ 
˺̓, ͙‰ʺ ᵑ ˺♬︢Ѥ ּת ᵑ ꜙ ♠╖ᴛ ̆ᴎ ╙ ԅ ʷ◌╧ừ♅╩╧ở ͈ᶘѡ 7ᶕ╩
ˣ╓ᴘҲ ӄ‰ᾈѮѸ. Ἕἐ͎מ ⁄Ἄ ╬Ӈӭ, ╪Ợ ͋ᶛ₮͙‰ʺ Ợ╪⁄Ѥ ♬
Ἓ̓ʺỮᾍתּͥ♩́▐ ѻʺ͎ὡ ᵑЕ‡Ἄᶔ₡ ᴎ ד Ѥ⁵U▫ Ữ́̕̕ʺᶘ
Ϯ Ϸѱѻ. ╪Ѥ ╪Ợ ʺ▀♬ὡר╪Ữ╖ᴛẋҍ ʷצּ╧ở˷♩╢Ṑ◄Ἐ╢ ,↕˿פֿ ̃ἲ
Ẉ↑╧ừᾊ ⁭˼₂ ┬Ἐ╧♄ Ӈ͙ԅᶷ░ѱѻ.  ӻגἌ ₡Ѥ╪Ợ ͋ᶛᵑ 7╬╖ᴛ
♠ ╖ᴛᾬ, ┬Ἐ╧ ˃ Ӆ╧ở ↔₂ ˾ᵎ̬ ̃■ ѮѸ. 

1) ͙‰ʺ = TobinŚs Q: ᾎ◑ ʺ + ROA: ▫ụὣ╪╫ᵉ + TAG: ▫ụἛ◑ᵉ

-0.30

-0.25

-0.20

-0.15

-0.10

-0.05

0.00

0.05

0.10

0 2 4 6 8 10 12 14 16

͙
‰
ʺ

╪Ợ  ͋ᶛ

╧ở Ἐ̬ר⁮ (ῶ)

₡Ѥ FY2026Ṩ Ựᴛ⇔ ╪Ợ Ⱡ ⁄Ἄ, ƙ@H ׂשᾑ╢ ᾑ♆ץᾏ ╖ʷ◌ ̐♅╓ᴘ
ӛḗ Ὕ▐ѡ♆ᶴἘׂשᾑ╢╧ở ᵎ̬ ˰ᾈѮѸ.
Ѿὣ ͋ᶛᵑ Ѥ╪ת ˦╪ ῷѱג, AIƖ͙ὥ/ṒΌƖ◓ᶴ/ ▫Ɩᴝᾅ /͋Ⱡ Ӯ ᾔ ₅⁵╥
♣ᶷἛ╙ ͌ ▓˭ Ṓ ̆, ╪⁄ ͙ḙ ╥Ợ˺♬╥ ἶҵ₮ Ḍҵ, ▐Ἓ╙ ҿᾎ⁄
ˆ ˳ᾋѱѻ. 

2. ᾑở‭♆ᶴҳᵛ╧ởἍ▄Ḑ♆ᶴἘ˃

╪Ợ 6ᶘ ỢϿ╪Ợ2ᶘ Ҷᵞ╪Ợ4ᶘ ҶᵞἛ67%♬∟7ᶘ

̬ṧ ♩ᾍῳ ᾍ⸗ ᾊ ͜Ἅ↓ שּ˼ כ₂͜

ḹ /e͋Ⱡ, ♬

͙‰˿₅/ ▫

◓ /ʃ ́

Ӱּת /͙ὥ/ṒΌ

Ẅנӥ/ ᷾ѱ ╪Ἢ

ᵙᾅ ̕ /ᴝ╪ ́̕▫ҍ╞

ESG

AI

ɂⱠ 31͙ לל͙♬ ╪ ר͙




