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The Changer (2) - Live Streaming 2| 217

Live thrives in an online world = “What you want, when you want it, where you want it, the way we want to consume in often “now”
because of the thrill and convenience of live delivery.”

= OS] 2H0|2 & AlEe| tHREE2 TVELLL A Z7t KX

= J2L} 2t0|EAEL| Y (FD eAEX)Q| w84 . 2018 2t0[= AE2[Y Of & DiEH2 749
22 (+47% YOV)2 O . R 9 ZE2 AHAS0| EABNA XI=5t= oig 2|HE B

clo|2 U5 IHE - AE2|YO0| +47% yoy HIEH| A&

TEHA oz

(worza)
200 . 1880 =2017  2018E
1700
150 -
100 -
+47% YoY
50 - 386 380 36.0 33.0 201 i
1 1
1 1
I 50 740 10 10
O T T T T T T ! \I T
1
TVEL  TvAER 9t B2BOMIE  BlolE  AEXZ| 2CRER| 2ol PICIQ AIHE  eAmx
1
1 1
1

A2 ER0IE, HE =525 elMAIHE

Meritz Research 11



The Changer (3) - Al (2IZA|5)2|CiES2

Smart Speaker = Ol= 7FEUY A0tEATFH S| Hg82 20%0| =E(18d 28 7|F). 17E Holiday A|lZ2 7|H2 2
HEE 2435 459 A2 g SYEY| M2 2 F2E 0L MY 742 2988,
'Of0FE Of| AGH FA| 2922 2 E] entry price A|Z}
= 2018 7= AIAL|F o] 7. 1Q18 7|F OfOtEL| 0|7 ADEATIH AT HRE2 MS22 50%
O[5tZ of=f. oty 12 Al ZHE2 'FEUL SAZ OS 1E3}

= 2o =228 AILIH YLt= 563022 FUA T oh=2 MAOA M= 2 AIY

Ol= Wi-Fi 7189 ADIE AIH ©EE

(%)

25 1 ADIE AN HEE
20.5
19.5
20 A
17.2
15 -
12.5
11.3
10.8 :
97 10.5
10+ 8.1
5 4
0
"17.6 "17.7 "17.8 "17.9 '17.10 "17.11 "17.12 "18.1 "18.2

F E8Y3 70| 2Eret7rg 718
XiE: COMSCORE, H2| =535 2| MX|HE

Meritz Research 12



Appendix. =LHL| 742 &1} Valuation

(%)
180

120

60

-60

-25

-50

QIE{SY/AIY §IF FIHOUE (2018L1)

163.0 50
| 40
75.6
519 351 o 30
4 . o=
70 52 13.1% 20
‘ ‘ 10
-2.2
4 -13.4 -166 -
] 166 -188 -212 -226 298 -30.3 0
2 K K < KU T A oW ouw oo g EO®
= o W w o0 S5 T = o H m S & oo
g 4 g o m = ¥ £ & ® 4 m = =
H T O OF oF =z @& =
= = il &l
uy
=3 )
_40.4 120
29.2
i 185178153, 4 gz 90
799 79 7.7 6.1 4.3%
— 60
-05-17-52
7767 86-105
i 1481420 , 30
] 0
=z <C <C v [m] (W] X = = ] = o o = L <C = 58] o
O W o S x =& O O W Qo Z2 o T o W Z2 w Z2 <
N < < 2 o x 4@ Z W =z o a & W I =2
< o) N & a0 < S o Ed =35 06 a = &
> = N < w2z T ®=2zE 509 o
< < = 2 3 F 2 o x

49.1

OIE{4l/ A A= 12M Fwd PER

27.1 - o
4216 202 183;1'—['
156 139 137 :
129 128 120 116 109 103
of m & u > @ ® w K < m I K K
R 5 > 2 & g # H o W4 & 3 0 W
m X L =3 g Z 4 o ™ = Em ch o
oF = AUoF T
g = 5 T =
e fu
103.0
733

32.2
291 25.8 25.7 246 23.7 231 23.0 212

gz
29.6HH

18.8 184 17.3 16,0 14.813.0

AMAZON

LINE

TENCENT

ALIBABA

EA

BLIZZARD
MS
ALPHABET
FACEBOOK
NINTENDO
BAIDU
GROUPON
DENA
GREE
NEXON
APPLE
GUNGHO

AtZ: Datastream, M2 ZZZ 5 2| A X ME

XtZ: Datastream, M2/ =Z =5 H 2| X HEH

Meritz Research 13






H|2]= 2018 SIEE | MY AlE|=

OIE{L/A|Y




8—?éJ OI-AI(I)_}]."IO:! 0-“ eA ILX play ml2|2 2018 5Ht7| 249 Al2|Z 13

OIE{4ll/AH|l_ Infection Point

eAE X0 F=T AH = 201814 81 182U ~9% 2Q! Ol Lf|A|O} K72 E}/ZHalEtof| A K| 1835| OFA|QHA Y 71|

=00
" eAEXTLHSOR AMERO R KYE g0 2022 B3
- UFAZX, HME S FF HYASQ| FEE eAERO| ATXO|HES FHF0|0 2028

ZAMAY A B0 SHEF2E MHE 75 U+

= eAEXO| OFA|2HAIY play2] 2|O]

Ok

I OtAIRHAO) M= HAISS e

- OT10 ™

0

- A0 O7HA[2HE ARIET OFH A X2 QI RH=Ct= A, MEHE A Q2| 2H0[ZALO|S B[}
- AYLrg o] MR Q10| IP Holderof| M 2|11 2F, AEE2|Y 3 E S22 CiHslEllls H 38N

20184 IPISE/ZAY OAICHHIY

Jakarta
* -ﬁ Palembang
2018

AtZ: OCA, 2| =555 elMAIMH

Meritz Research 16



eAFE X BOl0I71? = eAX A= 2EIQI0|A O|R|X|= AUz 22 2|0 &Y, Ol iz E 2etelez A, 2,
J2[1 0|t A kl= AHFLUEl 28 Z25t= 71E
" eALX MEfH=IP Holder— 2|1 9 - A ESiZ0| A 37IX| =22 3+
P Holder®l A|QAR| +:242 A|Y T2l M +4E0 5AH
= AZo| HE2 EEA(QL ARPUE[ZN, H{MELCHO|H)e| St 710 7[¢l
eALRLX A|EAS - 5yrs CAGR 27.3%= 1A% FOURAX - AEME, &1, MD/EIHCZ [}
CEC) MD & E|3!
18 - 1 s 95.5
TH| of= 16.5 +16.2%
151 A el 24z i3
116.3
12 4 +11.0% 13% AT
£olmx 359.4
9 A (uHOlskay) +53.2%
18%
6 SAH
160.7
33 +72.1% 19%
3 4
T
0 173.8
2015 2016 2017 2018E 2019E 2020E 2021E +23.8%
AtE: Newzoo, 2| ZE5 25 H 2| MR ME 20184 MR

I}E Newzoo, HZ2|ZZZ 5 2| MR HE

Meritz Research 17



21 EIOISEE] OIA[QFAI|7IA| LR =2 O|HIE

eARX MZEo| A = 20181 eAEX EIO|ES2 HIEEY, DHIY S22 24 Lt}
S 02te S0k EE o] = 10| 22 HAICKS| 2. A2 2018 BX| 22 olHH[o|M 'S
78 = IS RI0)A T4
= 201814 SEH2 4UTH0) BHTOA JH|. 28 282 210| A Yz 2018 LOL BE M QS EZ)
o| 313 Jxlot YHE UE

- SEZL HAIK B 73] TYEIYUOD] IR 5K 252 AR[S eATX 17}

—

2018 E= (Bh=) 2018 DOTA2 Tl (FHLICH
[

© ROGERS ARENA
S nlernalional .

MERBEDES BENZ ARENA BERLIN
; 25-29 JULY 2018

Pug

A= HAL HE|=ESSH 2l MAWE A= EO|HAIY =, HE| =ESEH 2|l MAME] Az e HE|=ESEH 2l MAME

Meritz Research 18



:.EEH

X =
=212

SEH eAZX 3]

FREI2 g

" "eAEAREO|N| Z2AHE7|= A 2O

AL

—

L2 =78 20M BY|k o= A X2 K| 2

M2 S0IME Olo| 8 AZX Z202 X2

KFOFA

| =PV N=] L'l EI-'"

= WESG 20180f| A= 2HIUA| Q) HIQlZ 227t YASF22 U7, Le[biH= 2015 HE[AZXS

M2I8H 201613 2 E WESG E L
- AEAR HZ 20224 S OpAA oM E

20189 ==& HH eAXE X 12

HEZ

L—=

A=
o=

0. 252 12570=0 A 63,0000{F2| Z2{0]01=0] HO

20081 LA 2T 940| BE

82 OIAICHHI, AIHE ST MY

Chl | A £% S4ERR ObEEs 0 201844 851 1821 ~ 9% 2]
2018 DOTA2TI AR 2YALO! IH7 X 42 HEA Q) Al 29| 2017 FHLtCt
(The International) i H HIH 2| 0| M9 25%7t 30l M. 24775t BHH
'EEHDOTA)2' 20171 ofch 2|t 4372 A HE =4 2I=UIAIOr XFH=E
WESG(World Electronic AEIFETED SIAAE XX ZE DHIY A Y HIQIZEE|'E 20174 ==
Sports Games) 2018 'TER', II2E AER0|T, | BEOo2 MY, Ua|Hidt XF5|At 5507t Lol =29t 45790= EOHOIY
‘HelZEe| UZ|AZXIL2H

LOL(League of Legends) 2t =2 x| 2|1 'MSI', 2t0|E Ch 20174 ot= = QIALAL | X2 e AR XE
2018 World Championship 2|0 28 YH™=(LOL) 2 ZE 2I0|EX' ALY O|HIE 4940t Al Z20 2 AfjEH

2018 LOL SAEFH' $b7| 13 ce

. 67Ho| A2 M 57|
2018 StarCraft2 WCS 22|xt=o) GSL(OHZ2[3HTV 29%), SSL S 20174 a2 s=oz My
(World Championship 'AEtAHTED SHRICHZ|Oj|A THo| g EIEXt MY 2002t o1l 2= Xt —i
Series) Global Final Sﬁ;l‘g?il glglggja‘%nijiﬁm
[= ey =] T2

2018 Overwatch WorldCup SL(XIEL ' QH YK’ DEAE-HFAZ-RAEAE 2018 o= XREA ;‘iﬁ -t

(I ZAEH)-SAE M2 1Y 1009t LA 212 22/ 2|93

= =L E

FACEIT CS:GO(Counter S42E| AEB}0|T 2017 Z&H S ESHTVO) 20179 @3 52'31207tx] OCA| 27
Strike Global Offensive) THUME SAl AIEX 1102HE 0| &, 1008t HE M miChe J|Eslof &
Major: London 2018 oI5 Fu

AE: AERE, HE| =525 ElMAIHE

Az HERE, HEZS3SH EMAIHEH

Meritz Research 19



HEAZXHCleATXEMS

LI MIcH © 0]F9] 18M~25K| HEOIS2 OFF, 57, 57 52| HE ARALCIeAEX AHS
© YLD M) BOIM 2% FIIMoE S52 AHRE AYSHO| AIHS k0 Yon o
rtgoz &2 HiZ0Ie

= “American millennials, out of 500 Americans polled, say they regularly watch competitive gaming. More
interestingly, males between the ages of 18 and 25 in the United States say they prefer esports over
traditional sports — coming in second overall in preferred media behind movies.”
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B 953.1 363 136.8 484 95.1%

AtE: Bloomberg, 2| =535 H 2lAX|ME

Meritz Research 24



H|2]= 2018 SIEE | MY AlE|=

OIE{L/A|Y




Me at the Zoo = "All right, so here we are in front of the elephants, the cool thing about these guys is that they have
really, really, really long trunks, and that's, that's cool. And that's pretty much all there is to say.
(O, 2Lt 227 A= X2 27|2] FAC K, OfHlS2l HT 2 TR, W, TRZ 2IF 20 Q.
J2|3 aA, OA HAN Q. EEs| & €2 I Lo )
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71&2| 2122} 3l 2fA| = 7Lt - JOMO

2 e HTHA - 201814 5% 8Y~10Y 2L UK TR 72 YOS WA
D HHP BE Aol sl HE IXIRISt olot e MELE wHEC
232 7|59 312 Won| BE ARO[ HEHS £ 4 YES BuT ouch
7|20 ZEet B 0|2f3t 7|£0| 4Rl IHIE A7RCE 722 7|52 AFOHA| Atgsof SiCt’
_ 2C}HO| mXFO| CEO
= 2018 12 AL AS| HAM2 Al NEFIF O HHE O Z JOMOUoy of Missing Out) = 0|0F7|
2018 #2 I/0 HHEA =10l mXH0] CEO

Google

e 2018

AE: 72, M2 =TSS5 2IMAWE g =2, M2 =FSSH 2l MAWE
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JOMO (Joy of Missing Out)

T2O| 7HUX} AHDHA = FOMO(Fear of Missing Out, 2 E =X|= A0 Lot S) LAl JOMO(Joy of Missing Out)& 2=
- Ol 20| AFBAI} SLIES T AIRSIEE £ 202 M CIX Y YYS FHS|ZICHE M2t

NEd

" AI2E : 08XV EOtLf ADEREO| SSEIRA=A, oFF S2te| AU O|A|ZE M, O|H & =,
T2 0|8%t= ¥ 5= =¢

= Shush : a5l 54| EEE AOIEE o} HO| Ot = 7t 5 F|T0] 228 S22 Y3l g4 REZ
etz 2EE S TS0| S2[X] & E

= Wind down : & %7| S ZHHY =tH0| SHo= Bt ADEES AMSSHA|

o
o

Ju

w=ots 7l

20| ANEE 55 0 = QI=Z0|EP, IXIEY B U

Digital Wellbeing

How we can help you

Joy of Missing Out w L N ! o}
Understand Focus on Switch off and Find balance
your habits what matters wind down for your family
Az 2, e =535 2l MRME Az 2, HE =535 H el MAHE
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Predicting Medical Events

T2 UnT29 FAUZ2 Al = T2 Al 7|e2 o AU Solf O A Lo], 98, S20F, g 52 N F= Thepsta TE
- Wi de S erVIF 4. 102U HIolH =M S MY R_EE0| 76%Ets 28 =F

o
M e = ARUO|F L 7| e 2/AS 0| &5 T I =X AAES TIlSHA =0
Of aPg2 =&ot W2 A2t 2. Hel'd 7|eS & o080 HEot0] AlEe| =% AHTIo|A
RHME AEots ota AP 243l FMIZE RIS = HME 220 254 #A|

Predicting Medical Events

76%

chance of
readmission

AE: 72, M2 =TSS5 2IMAWE Az T2, HE =55 EIMAME
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Smart Compose

= duELo FUZS

rlo
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GHIZO| ‘Smart Compose’ JIs

Al - GH| 0] = o ZE-GAl #210
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W% vacquelne Bruzek x

Taco Tuesday

Hey Jacqueline,

Haven't seen you in a while and | hope you're doing well.
Let's get together soon for tacos. If you bring the chips and salsa, Ill ma

Does next Tuesday work for you? Say around 6?

My ad

AE: 72, M2 =TSS5 2IMAWE
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T2 0AILHRE

“Hi, I'm calling to book a women'’s haircut for a client.”
FFSHMIR, Ml 1S 2fsH Ot H[012d of| st 1 Sh=H R,
“I'm looking for something on May 34"

5% 30| 2tsEnta?

“Mm-hmm."
Yl~

“"At 12 pm.”
23 1248,

“Do you have anything between 10 am and 12 pm?”
SA| 2F 10AI0|M 12A] AtO|i= o ENtQ?

“Just a women's haircut, for now."
AT ofX} HELR.

“10am is fine."
10A| £4|2.

"The first name is Lisa.”
2|AFRILICE.

“Okay great, thanks."
4|, Dg&LICE

oA =g

= Tl

—_

“"Hello, how can | help you?"
OEME, FUS ZAEZNR?

“Sure, give me one second.”
ZHAIRE 7|CH =M Q.

“Sure, what time are you looking for around?.”
AlZE2 X7 ZEoMa?

“We do not have a 12 pm available. The closest we have to thatis a 1:15."
12A|0f= O, 1A 1522 o{HM|R?

“Depending on what service she would like. What service is she looking for?”
12HHO| O Alz2 R=X|0f M2t CHS 2 Z0tR. OfH MH|AS 2Ho4ITty StAe?
“Okay, we have a 10 o'clock.”

T 1041 MEELICH
“Okay, what's her first name?”
AlSZOH Gl2fRHE 0| OfEH E|AE?

“Okay, perfect. So | will see Lisa at 10 o'clock on May 314"
Ul S&LICH 3% 53 32 23 10A(0]| 2[AF 224 0f|oF S LI
“Great. Have a great day. Bye"

Ul £2 ot 2UiMK.

g2: 72, M2 =528

i

Y 2| A %| MES
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18! 2XEHA| MH|ATHA

20| xpg L, o] 2 - "90| @ Thad| ALSXIE HfLBte 20| OfL|zt 2% 7|20 nEslE o
- = F2f=% Qo|2 CEO
- 20184 90| B = 0|2 Of2|ELIZE T UAVM AHRFHWK 0| RS TR ZEUA| MH|AS A|ZHE
Aol x| HAES A 5

= O|8At= Q0|2 2HHY WS 280 RRHAIS =221 018 =+ UAS

o= AU 8 X1Z AXI0k= X2 /AL

AE: 72, M2 =TSS5 2IMAWE Az T2, HE =55 EIMAME
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Facebook Reality

HO|AS FHUXt HHBAF8 = HO|AS FA| 2018 53 1~2¢ O|= 2| ZL|OF L MO A IH X} HHZH A F8' I %]

= 20184 & OF3 FAHH A= /A8 RE2 of88S 42 7I=20 '22l0 sl 2E22k= U8R
Mo s T HOo|A52 O 7H5at TFtoA oHE O Liot7t HRLIE[O] S
* L EHAGOS Soff CIX| 2t e MAE HEots 7hdole 710 Thieh B MA|

HOIAS EEH

“I believe we need to design

technology to bring people closer

, . c vit
together, If we don't work on this, onnectivity

‘/ Satellite + High Altitude Tech ‘

the world isn't moving in this

‘:Telecom Infra Project:‘ ‘ Shared Infra ‘

direction by itself. | WIFI/LTE/MMWAVE/FIBER | | Affordable Access |

WhatsApp @ / /Art|f|C|aI InteII|gencg
\ Vision H Unsupervised Learning \
\ Language \ \/Reinforcement Learning \

Video @ Messenger o \/Generative Networks” Al Developer Tools\\
Search Q Workplace @ Virtual & Augmented Reality ‘

\/ Social Presence \ \:Oculus Platform:\

J—
™ @=we | BCl||PCVR || ARTech | Standalone VR |
Instagram Groups @» Marketplace '3 T I\ I\ )

-Mark Zuckerberg

Facebook

X2 HO|AS, HE2| ZE2EH 2 MA|ME
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SNl 28

VR AR 7|& F7I5IH = OF3 FAHH = S HH0| 7Hdeid 2 UiME AS 4= 20H0| (S U= 22MESS
Ho|AS ESHE TS} =23 EFE._*%*%'OI HO| E=CHEXL Si2[ZE2| TRl HOO[E 23l 7S MA IO A BHEstn HES
X|Of MESICHH g etnf?
- Hojas ﬂ1l*|7( Sl VRS S SICtEXA| SEUE R 7H7] 9IS B2 7|50 7t 0| A=

SHE2 Tzt 01I7H
= ‘AR 7|2} O|= E AQ|E (AR Camera Effects Suites) : AFE2AFQ| AtRIAL S H A0 3D Of L0 O] M
O|OX|E Zgd &= A= VR 7|=

= aFk &8 Jts, Lof7], Ok, MZEL 7|OFR S AL SO VRETS HEHH AEZ KIS

AR Camera Effects Suites — Z10)l = OH2IEE ZIo=Z WisH JIAto] ZI

A& HOIAS, HE| =525 ElAMXIHE A& Ho|AS, HE| =555 el MX[HE
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QEHAGO - VRL|Z3 A

SEI VR EM = 'QE2A s PCLE ADIEE Gl0| SEALZ NEdts MZ2 ol =4l ADEE 2882 Ws
‘REHAGO EA ASOHOF &S 7tsotA| 2t S8 E 7|72 ZHE5HA E2 =+ S

= 742 EEol 32GB 9F 230 8 R(1992 2), 64GB 2F 290t 8™ QI(249E )22 7|&E QEHA 2| ZE0
HsH H2d M

= 'QFEEA 19t 8H ‘'E A E(Oculus Room), '@E2{A TV(Oculus TV), '@ 2 A H||+5(Oculus
Venues), '@ B2{A Z2{2|(Oculus Gallery) £ &7

= 'QFEA E'2 7|0VRE o EA|ZIUD EEAYO|L Bt M, 'EZA TV E 4HE 2

20MeE 2 ?ilii ANEE = Je 7t TV AT RIS HSSHH & EA| o

PEHAGO REHLA &

A& Ho|AS, HE| =555 el MA[HE A& Ho|AS, HE| =555 el MX[HE
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G0l AR 2

Al 22t Hiojg Al HE - - ﬂiIOIA ==

oLl 222l HolE Al TES B

Holg AlZ TIE Olf= 1) HIOIE AlEe S8t

) MAEE 7= EMO| YH UiSotH Ho|A=2 HESRA LIS %‘%‘HE”'EP‘ SOIM HI%

" _Iolﬁ%S Ho|E 2d=tE 28l O|8Ate| 7|2 =280t HE2 Ho|ES flet Z2HE
UA & A= 0| 8RS FE S

= O3

S0jAf o 29 Ho| =2
OIFS QT8 FHLE|Q

oHEt7| HE BHIAE O

n |:-”0| E J_LEJ-Ll

HIOIE &=3

o,

dEIE dF2
F

Ctad

A Sof et o] 2 22t &
T = "Ol= 22 722 329 10| 22tel e S Sl A

NTHE nEoiRn B
X812, HojA 2

H7|"YCHH HIO|E 7|52 MA AIRHEE AtdE 259t

0|'

0I= 4018 Al8 2

&= Dating Profile

Eleanor 28

69

[TI—

=) Pass

G} IMerecstod
A2 HO| AR HE|ZZEZSE 2| M| ME

(Az)
25 4
17 223 229
20.1 209 ' L3l ohet
20 4 192 68 k2 2efol oy
6.3 6.6 0
54 57 °0 = ZEF0hAH|2
15 A
6.7 638
10 | | 65
5 7.7 8.1 8.4 8.7
O i
2016 2017 2018E 2019E 2020E 2021E

XtE: Statista, 2| =52

52 2MAME
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—_— = © L L EH I 2|2 2018\ oftt7| 2T A|2[= 13
OI'E II_I_ —|A QIE{:ll/AI2!_ Infection Point

w2 Zlelst= 2H = “New technology comes in and appears threatening to incumbent industries at first. They ultimately find
ways of using it in a productive manner, and embracing innovation” — Uber CEO

= MER 7|20 S M= XL QTEMAS st ANEH 20|H U SKSF Al GA|
Jdefst k=7 deiLt 22EE AIY2 25 YAU4H0l ¢Ho 2 A Z Z25H= YEIZ st

= QHE SE2 Lhs SAI Y2 9o gk= 53 S0t A0 20008 F2(2F 2529 )S FAt

= TEA0| =Z0[AHF(eVTOL) WA 2 St ElA| "RH HE2|H| 0| E(Uber Elevate) MIE X|Z A

o
=
£ 20171 DB DRI} SRS 242} 3709 £2{(+85% Yov), 459 22} 7| %

SHO| K] H{o| 29! %(|

(HH9ZH) (H9E)

70 2|2 EK| ot 40 4 mH =0 37.0

—o— 3} R4 3o Hoia
60 | "
50 Series F
20.0
40 | lSenesSeed‘ lSerlesEl 20
10.0
30 A 10 |
Series C1,C2, C3 0 lmmm
10 | o—" -0.1 -
| 0.6 20 g
L : -4.5

0+ ‘ ‘ < ; ‘ -10 -

UBER  PIEKARD CHILTOW / ARLD 109 119 129 139 149 '159 2013 2014 2015 2016 2017
Az 2, e =535 2l MAME XtZE: Sharespost, H2| =Z S5 ¢ 2| M X ME] Az W, M2 =553 E 2l MAME]
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2T HALY

SHA| &Y W] 'AE H[=L|A « fH GA 28 0|2 E& BN 0|0 A2 2 HEE2 Ol 1) 2 7HH 2| 2) EiA|
2UAE2| YA g =ht= ® S0l 2A
= ALt E22] Z7H0M ‘AE 37t = ATt A=A AL AS
= 201714 9% P2 A DETL P6o| HRAILY FYML0| Chsy £HE THE LHFIoL 20184
QHE SHRISO| FANZ BE/=EX X|Q| Hoi/nEY F4E A45oH 28 5
- QH{O| £ PR E SHAL-0| A HHO| TI7ER 20~25% 442 44 7|0] DI 65~85% 47
St OI2XL O/1H XS At & 015 Survey PH =YX AIEYI01M
%) Gross Bookings 100.0% 100.0% H| 11
(o]
20 - S5 Kj2E 7912 A oA QIS 18 Driver commission -80.0% -75.0% | SF:78%, London: 80%
mSES K[2F 191/ A AL Qe 16 Uber Fees 0.0% 2.0% | Includes Safe Driver fees
Driver incentives -1.0% -20% | -
151 Returns -0.5% -1.0% | -
10 Take Rate 18.5% 240% | -
10 A 9 8 9 COGS 4.0% 4.5% | Implies 20~22% of net revs
6 Sales & Marketing 2.5% 3.5% |Implies 13~15% of net revs
> Driver Insurance 2.5% 3.5% | Implies 15~17% of net revs
5 4
G&A 3.0% 4.0% | Implies 13~15% of net revs
. gj’%ﬁ{g’ﬂg’;ﬁﬂgs) 6.5% 8.5% SF:10.1%, London: 9.7%
X fH/2|BE RH/E|ZE RH/EZE - :
H|O| X} TH| 012X} HIEH 0| 2%} gzgar;t;igigthgf’rg'" 27.1% 45.9%  Calculated hi/low and low/high
AtE: Sharespost, M2 =ZEFEH 2| MR HIE Xt=E: Sharespost, M2 =EFEH 2| MXHEH
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; Ial'g (035720) EIEQ-I 5%: Analyst’:.'%il_ 02. 6098-6678

donghee kim@meritz.co.kr

Buy
HHYZI}H(12919) 190,000% 8 I AU= A
=T} (6. 4) 108,000 7I7tAH A== 58 AHe| A0 TAE AEOH[MANETM ME. 8E 7|€S7H ol
4503 75.9% 2018E O =1} FH0|L2 Z+2ZE 40002 2(+98.7% YoY), 7002 21(+81.3% YoY)O 2 ™| of At
KOSPI 2,447.76pt 7|QTHK|= 15502 AR 7|CHA| AL 7HsM =2
APHE 82,3834¢
WA 7,62801% N .
SExAHE 64.41% X=X Hsl= OHH|ER}X| 7|2]
=] TES 23.96% 02l 10 F}FIQM BASIH O = 20| Ol B AKX JHA
52 | 7/A[X7} 161,0002! / 98,000 = = |' |' =H 1 HO— — 1 X H‘I‘:I'L H
Rl 650.5%1%! 58 7t O|X] 2gdS T E2|0f ¥k 2019 IPOE 2ot AFHENY
o e 717k2.0] 7| ATHK|O|A RESIAF THK|S SAZYO R OF 70% 7. X|HjRE L Ofs| Eatx| X2
MAXIMO PTE 7.34
=AF 6.30 EXto|Z Buy, H™HF7} 199+l §X|. QE{LIAZ Top Pick
TS E(%) Hrh=2t St = oo _
19 36 30 LY QI Ul ZHE0| CHet A2|AT eAte 2 2nd Tierdf| CHoH EXAFEEF 2
ol 226 209 20184 4817|7172 7140/ F2 1) GDR 27} 2) 71712 EA| KRS HEX|AOE 21%2 L7
1290 7.1 3.8 . N
EP T Es J2{Lt 7L A= 7| S 7Met 717t EHA[(2E R &3 7HE AH|A AR 2|50 £ Wetd 2
(G R armxae) P
176 - pe HAIIHE) 3,000 of=E  Foly #0|9]  EPS(¥) zA4=s BPS PER PBR EV/EBITDA ROE EHijH|g
(H3) (XHi==F)  (XHiFF (%) () (HH) (HH) (HH) (%) (%)
1321 2016 1,464.2 116.1 57.7 874 -250 50,765 88.1 15 243 1.9 481
88 1 2,600 2017 1,972.3 165.4 108.6 1,602 86.2 59,332 85.5 2.3 30.5 29 409
44 | 2018E 2,488.5 182.0 183.1 2,417 415 59,001 46.3 19 355 43 377
o ‘ ‘ 1 5200 2019E 3,075.0 3256 309.1 4,052 60.4 59,986 276 19 231 6.8 37.0
e e 181 185 2020E 3,395.2 551.0 4445 5,827 461 61,95 192 1.8 146 96 358
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71712 (035720)

Income Statement

Statement of Cash Flow

(H9) 2016 2017 2018E 2019E 2020E (Al 2016 2017 2018E 2019E 2020E

o= 1,464.2 1,972.3 2,488.5 3,075.0 3,395.2 AAHEHISE 317.3 371.9 4457 572.2 766.3

WENESTETCA) 57.1 347 26.2 236 10.4 TSIPNJITEN)) 65.5 125.1 197.8 319.4 466.7

=2t 0.0 0.0 0.0 0.0 0.0 FEXR LI 2| 56.2 60.7 459 36.0 28.2

GTESE][e] 1,464.2 1,972.3 2,7275 3,890.0 5,741.3 DS XPARARZH| 57.6 69.1 14.0 13.7 13.4

THojH| 2t |H] 1,348.1 1,807.0 2,306.4 2,749.5 2,844.2 ExHRO| Z2H 115.4 28.0 122.7 148.7 1785

FHo 116.1 165.4 182.0 325.6 551.0 EXssase -1,000.0 -354.7 -301.6 -106.0 -84.7
GAHOIUE (%) 7.9 8.4 7.3 10.6 16.2 QUX}ALS| ZIHCAPEX) -81.0 -75.2 -71.4 -67.8 -64.4
2829 0.7 332 30.2 323 36.5 EXIXpAS| A (ST -133.1 -108.0 -111.8 -106.2 -41.8
S/ | s -10.4 9.0 81.2 89.4 93.8 MRS HFSE 923.8 467.6 1,712.3 711.4 714.2

JEfE el -6.2 -54.3 -17.7 -22.3 -23.4 L2552 776.9 -209.8 -199.3 -189.4 -179.9

MEA A0l 100.3 153.3 2788 4250 657.9 NCXIES ] 834.6 498.7 0.0 0.0 0.0
HOoIMHI 2 348 28.2 81.0 105.6 191.1 EECIESITEIPN) 2445 4752 -181.9 95.5 253.2

H2[z0l9f 65.5 125.1 197.8 319.4 466.7 7| x9ig 397.2 641.6 1,116.8 9349 1,030.4

A|HfFFX|E 20| 57.7 108.6 183.1 309.1 4445 J|usHZ 641.6 1,116.8 934.9 1,030.4 1,283.6

Balance Sheet Key Financial Data

(=) 2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E

QEXtA 1,217.0 1,993.1 1,803.3 1,925.8 2,150.1 Frto|ofE (%)

AU YR 641.6 1,116.8 934.9 1,030.4 1,283.6 SPS 22,178 29,101 32,845 40,313 44,509
iESN ! 173.9 179.2 3415 3756 338.0 EPS(X|HiZ=Z) 874 1,602 2,417 4,052 5,827
XHTRAF 12.6 216 22.2 229 236 CFPS 3,340 4,517 3,757 5,838 8,350

HIRS Xkt 4,267.2 4,356.3 5,215.3 5,396.5 5,585.0 EBITDAPS 3,482 4,356 3,193 4,919 7,768
Xt 253.9 271.0 279.2 287.6 296.2 BPS 50,765 59,332 59,001 59,986 61,195
2t 3,733.2 3,689.6 4,427.5 4,560.3 4,697.1 DPS 148 148 148 148 148
EXpRAF 2555 3726 4843 523.1 564.9 Y201 2 (%) 0.2 0.1 0.1 0.1 0.1

XAEAH| 5,484.1 6,349.4 7,018.6 7,322.2 7,735.1 Valuation(Multiple)

L5 806.0 1,040.9 1,058.1 1,076.6 1,096.3 PER 88.1 855 46.3 276 19.2
OH XS 95.5 108.3 129.9 156.0 187.2 PCR 231 303 29.8 19.2 134
oIkt 2 203.9 174.4 165.7 157.4 149.5 PSR 35 4.7 34 2.8 25
REEE|IEXH 0.0 0.0 0.0 0.0 0.0 PBR 15 23 19 19 1.8

HIR S5 975.2 800.8 862.2 901.9 9435 EBITDA 229.9 2952 2419 3752 592.6
ALXH 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 24.3 305 355 23.1 14.6
b= 795.9 620.8 620.8 620.8 620.8 Key Financial Ratio(%)

bES 1,781.2 1,841.6 1,920.3 1,978.5 2,039.8 XI7|XH20|2lE (ROE) 19 29 43 6.8 9.6

=32 339 34.0 37.7 37.7 37.7 EBITDAO|QE 15.7 15.0 9.7 12.2 17.5

2oz 3,105.0 3,603.6 4,046.5 4,046.5 4,046.5 Sxjulg 48.1 40.9 37.7 37.0 358

7|EHEZ 20| Q=AY 0.9 -5.0 -5.0 -5.0 -5.0 2gH|28EE 1.0 0.6 0.6 0.5 0.4

0|z 304.0 402.5 546.3 7918 1,143.4 O| Kp &t A& (x) 8.1 14.7 12.4 19.5 36.6

H| X|HiFFX| 2 270.4 478.7 597.6 768.0 1,027.3 OfZS*H S| S (x) 1.1 1.2 9.6 8.6 9.5

HEEH 3,702.9 4,507.8 5,098.2 5,343.7 5,695.3 XD XHALS| K& (x) 163.5 115.6 113.7 136.4 146.2
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IJ-LIDI"% (251 270) ‘Fake Love’ é_%% EI'_I_L Analyst 53| 02.6098-6678

donghee kim@meritz.co.kr

Buy

HHZIt(12949) 220,000 Si2| ZE{oj| M WEtAETE 2|0 "E|0|EMAZ K|

R ESTW 157,000 42 |2 ZE:SIQLE O|AEZ|'E A|RIO 2 62 ‘BTSHHIQY, 12| 1 "“SAH 22 M'0| AFFO|F 7|CH
4501 40.1% 1Q18 U2 BHEfo 2 AIZFALO|E 228D 2Q18 0|3 0|o7iM Th&s2t
iy 133707945 25| EQNE{H|QIHEO| X[ 2 25.71% E 7ot FXFARAC| ZHX| XHE 7t
HLESNE 8516215
neTANE 26.25% S4YERHO| Y ALIEIR 24
EoE 20.05% 201818 BJEF7| ‘S A M2 AI0| A DHZ0HS 27602120 2 ANYZ 23912, Paying User 408+5 71
522 | 0/%| X7t 199,500%! / 127,500 il i =LH=E7T1¢ — (=) = = =2-=Z ey o o
BRI 4461 A RILIK|28| 224 O] 30% +70| S8 JPYsH HY 7|97kl 185
Z55(%)
ats1 9] 1091 2519 'L2R'O| M1} CHH| 50% SHAIA| OjZ2H 7,00021 S, 12M Forward PER 25H| H-8A| MA 7|71k = 21X
M|x{|o]O]HIH 21.98
HAN RIVER INVESTMENT PTE. LTD 17.68 = X107 Buy, XX =7b= 220p9] © lo1= .
] uy, 7= 228121 2|, AL A= Top Pick XA
IAAE(%) By} e EXto|A Y, S T = k2l §X|, AYUS P JIAl
E 15.4 16.1 M ZF7}0| 12M forward Target PER2 35.8HH =2, H|Q 0|2| IP 2t Q|st AHIX EX} 2AZ|5HH
A 56 s @204 =2|0|e) Bl A
12742 -09 -40 L N N N N
=opaam = Tdra X712t IP(Intellectual Property) 2tE E 2|3t =7+ M&A 7HA|SHEICHH 245}
k=) R, 5 BALX|2A(D (pt)
ot - t )3 00 &Y ¥eol 20|19  EPS () 28 BPS PER PBR  EV/EBITDA ROE ExiH|&
(H3) (XHi==F)  (XHiFF (%) () (HH) (HH) (HH) (%) (%)
160 | 2016 1,500.0 294.7 174.0 2,719 141 17.946 - - -0.1 15.3 49.4
2,600 2017 2,424.8 509.8 309.8 3,898 388 50,920 48.4 3.7 242 1.2 19.8
80
2018E 2,796.6 635.8 430.3 5,055 205 55804  31.1 2.8 16.3 9.5 19.1
o ‘ ‘ 1 5200 2019E 3.462.1 862.1 556.5 6,534 281 62,039 240 25 1.7 11.1 18.4
175 179 181 185 2020E 3,7648  1,173.7 9053 10,630 578 72,170 14.8 2.2 8.3 15.8 16.9
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201 (251270)

Income Statement

Statement of Cash Flow

(H9) 2016 2017 2018E 2019E 2020E (Al 2016 2017 2018E 2019E 2020E

o= 1,500.0 2,424.8 2,796.6 3,462.1 3,764.8 HAEUSTHITE 197.1 503.4 552.5 649.3 1,012.5

WENESTETCA) 39.8 61.6 15.3 23.8 8.7 TSIPNJITEN)) 209.3 360.9 465.7 597.0 941.7

OiE-240} 751.5 0.0 0.0 0.0 0.0 O XIARZII AL ZH| 8.2 1.5 31.8 29.6 22.4

oi£30[9 7485 2,424.8 2,796.6 3,462.1 3,764.8 e PN ] 224 53.3 21.5 10.6 10.1

ThofH| 2F2tE (]| 453.9 1,915.0 2,160.8 2,600.0 2,591.1 2R FY -82.3 -18.8 -46.1 0.0 0.0

FHo 294.7 509.8 635.8 862.1 1,173.7 EXgs IS E -207.4 -1,432.7 -244.9 -248.9 -284.3
GHO|UE(%) 19.6 21.0 22.7 249 31.2 LEXIAFO| ZIHCAPEX) -89.9 -30.0 -40.0 -50.0 -60.0
Fe&Y 0.3 11.6 122 12.8 135 EXpxtate] ZtA(SIH -104.3 -436.6 -292.3 -301.1 -310.2
S/ | s -35 -5.7 -5.9 -6.2 -6.5 HRHEHISE 63.0 2,527.3 46.0 46.7 47.4

J|Etg el -16.0 -44.2 -46.5 -48.8 -51.2 L2552 263.7 -34.3 -30.9 -27.8 -25.0

MEA A0l 275.6 4715 595.6 820.0 1,129.4 NCXIES ] 276.2 2,643.5 0.0 0.0 0.0
HelMHE 66.3 110.6 1175 119.2 1222 Z2F7HED) 56.8 1,635.1 191.9 712.3 597.8

H2[z0l9f 209.3 360.9 465.7 597.0 941.7 7| x9ig 215.9 272.7 1,907.8 2,099.7 2,812.0

X|HiFFX|E 2012 174.0 309.8 430.3 556.5 905.3 o|dHHI 272.7 1,907.8 2,099.7 2,812.0 3,409.8

Balance Sheet Key Financial Data

() 2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E

QEXtA 7215 2,918.4 2,918.1 3,676.7 4,317.8 Frto|ofE (%)

AU YR 2727 1,907.8 2,099.7 2,812.0 3,409.8 SPS 23,445 30,508 32,854 40,652 44,207
E=N el 2442 291.4 319.3 340.7 357.7 EPS(X[HHZZ) 2,719 3,898 5,055 6,534 10,630
THXpA 1.9 2.4 2.4 2.4 2.4 CFPS 5,301 7,365 6,322 7,684 11,608

H| RSt 1,236.0 2,429.3 2,618.5 2,839.4 3,092.8 EBITDAPS 5,084 7,228 8,095 10,595 14,164
Xt 1229 1454 152.7 160.3 168.3 BPS 17,946 50,920 55,804 62,039 72,170
2t 540.1 1,236.8 1,422.3 1,635.7 1,881.0 DPS - 360 360 360 360
EXpxpat 543.8 974.7 974.7 974.7 974.7 Hi 4015 (%) - 0.2 0.2 0.2 0.2

XAEAH| 1,957.4 5,347.7 5,536.5 6,516.1 7,410.6 Valuation(Multiple)

L5 421.2 501.3 540.4 585.2 636.6 PER - 48.4 31.1 24.0 14.8
OH XS 108.6 120.6 2859 3287 378.1 PCR - 25.6 248 204 135
oIkt 2 105.3 40 40 40 40 PSR - 6.2 48 39 36
REEE|IEXH 0.0 0.0 0.0 0.0 0.0 PBR - 3.7 2.8 2.5 2.2

HIR S5 2258 381.2 400.2 420.3 4413 EBITDA 3253 5745 689.1 902.3 1,206.3
AR 0.0 0.0 0.0 0.0 0.0 EV/EBITDA -0.1 24.2 16.3 1.7 8.3
PIPIPN IS 0.0 0.0 0.1 0.1 0.1 Key Financial Ratio(%)

HxjEH 647.1 882.4 940.6 1,005.5 1,077.8 X}2|XH20| 2l Z(ROE) 15.3 1.2 95 11.1 15.8

N 6.8 8.5 8.5 8.5 8.5 EBITDAO|YE 21.7 23.7 246 26.1 320

2oz 1,200.3 3,842.1 3,842.1 3,842.1 3,842.1 Sxjulg 49.4 19.8 19.1 18.4 16.9

7|EHEZ 20| Q=AY 84.8 298.6 298.6 298.6 298.6 2gH|28EE 0.1 0.6 0.5 0.4 0.4

ooz 2939 602.9 1,033.2 1,564.2 2,427.0 O|RFELAHHE (x) 149.2 37.8 449 57.9 75.1

H| X|HiFFX| 2 94.1 135.8 164.4 189.6 2155 OjEH 3| HE(x) 8.1 9.1 9.2 10.5 10.8

HEEH 1,310.4 4,465.3 49169 5,473.1 6,361.8 XD XHALS| K& (x) 1,374.8 1,142.8 1,186.0 1,468.3 1,596.6
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NAVER (035420) Bottom Value0j| Cl{st 1121

Analyst Z4-&3| 02.6098-6678
donghee kim@meritz.co.kr

Buy

HEFIt (249

1,100,000¢

AR =Tt (6. 4) 673,000&
450 63.4%
KOSPI 2,447.76pt
A|7pzsoH 221,8399¢
ERLESS R 3,2968t=
FSFAHIE 77.87%
SIESILIES 59.40%
522 X|1/%| M2} 960,000% / 652,000
B HeHZ 692.8%¢
FRFZ(%)
el 10.83
Oppenheimer Funds, Inc. 2| 18 ! 5.06
BlackRock Fund Advisors 2| 13 2! 5.03
Of8%! 3.72
FHYEE(%) HL=7t STH=7t
10 -6.1 -5.6
6708 -19.8 -18.0
1290 -22.1 -24.5
Fotaz
(E) NAVER (P
1,200 - DAMX|(R) 3,000
1,000 {
800
600 - 2,600
400 -
200
0 ‘ ‘ L 2,200
'17.5 '17.9 '18.1 '18.5

A2l Z'E, oCIMX]| A=
NAVER 0|8l Xl GIOO|| CH{3t =
A1H|*77P<I YEL UAS

D2 DIFE HRTIO|I0| Holth B AN U B0 B HE YRINYY S| 2P T
ALLI MH|A, QEOMI E 2 422 A2 QA He|at Ze L oIz}

AN
3E7|FE ZHY HotHOIM w2k HAIZE ZMO W A2l 82 FRt= EdY 4 7tsd

2O AE2 = AlRE AHE| 237 2 iR S7HQ 72

SHELCH= siel2
58 NAVERE CIC|Fd K| 2 003%(18091 7)) £}, 2kl Tt
RISIEONE= SR H
2018t 24012 2telnto|Hd dE O|= XHH2E
TH & U2 o =55t TEH A Ao

IPASS(RIXFZIRI M) X2 29% S XIS}

/SNBSS s 38
XS Tfot D S

MHE|~ EAE

Bottom Value0j] C{$F 1121

602HRCH| =72 f 2 2015 = 21Ql &% Ot FAret =& ntk=ot F=71512f0f| 2 Bottom Valued||
Chot 28l ALt EXAPAEIHES| 2|55 f8iAM = 1) HH2l23 4, 2) 0|9 d&8d 2|=0| 28
hS% @Yol 20/ EPS(®)  EUS BPS  PER  PBR EV/EBTDA  ROE Hxfu|g
(M) (XIEHFEZF)  (RIEHEE (%) (7) (HH) (EH) (HH) (%) (%)
2016 40226 11020 7493 22732 468 109055 341 7.1 182 262 543
2017 46785 11792 7729 23447 15 144477 374 6.0 188 185 512
2018€ 54965 11394 8128 24657 23 152276 301 49 165 166 541
2019€ 62064 13212 9297 28204 192 181391 263 41 143 169 512
20208 69085 15630 10940 337189 174 215786 224 34 18 167 483
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NAVER (035420]

Income Statement

Statement of Cash Flow

(H9) 2016 2017 2018E 2019E 2020E (Al 2016 2017 2018E 2019E 2020E

o= 4,022.6 4,678.5 5,496.5 6,206.4 6,908.5 AAUEHISE 1,164.0 940.0 1,257.8 1,646.6 979.7

WENESTETCA) 236 16.3 175 129 1.3 TSIPNJITEN)) 759.1 770.1 787.9 939.0 1,102.8

OiE-240} 0.0 0.0 0.0 0.0 0.0 QU2 1457 182.7 157.8 128.4 104.5

Oi=%0|2 4,022.6 4,678.5 5,442.2 6,331.6 7,367.7 DS RpAAIZH| 173 236 13.8 12.0 10.4

ThofH| 2F2tE (]| 2,920.6 3,499.3 4,357.1 4,885.1 5,345.6 2R FY 88.3 -1385 185.5 216.3 252.3

FHo 1,102.0 1,179.2 1,139.4 1,321.2 1,563.0 EXgs IS E -941.7 -1,310.3 -1,056.8 -589.8 -601.2
GAHOIUE (%) 27.4 252 20.7 21.3 226 SBYXALS| SIHCAPEX) -153.8 -472.2 -491.1 -510.7 -531.1
=8&Y 28.9 82.6 73.3 85.7 90.0 EXIXpLe] ZA(B 71 -366.8 -604.8 -2776 -333.1 -399.7
S/ | s -9.4 -14.0 -14.5 -14.9 -15.3 HRHEHISE 697.9 636.2 125.7 214.8 236.3

J|Etg el 10.3 -51.9 -10.7 7.8 8.2 L2552 -290.4 383 195.8 2036 211.8

MNE A LA 0[ 1,131.8 1,195.8 1,198.6 1,411.4 1,657.6 Xp=o| =0} 1,084.1 290.7 0.0 0.0 0.0
SHOINH| 2 360.9 4232 410.7 4724 554.9 EECIESITEIPN) 912.8 181.3 -161.4 464.5 614.8

H2[z0l9f 759.1 770.1 787.9 939.0 1,102.8 7| x9ig 813.4 1,726.2 1,907.6 1,746.2 2,210.7

X|HiFFX|E 2012 749.3 772.9 812.8 929.7 1,094.0 o|dHHI 1,726.2 1,907.6 1,746.2 2,210.7 2,825.5

Balance Sheet Key Financial Data

() 2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E

QEXIA 4,199.9 4,784.2 4,654.9 5,127.0 5,650.3 EXTENETE)

AU YR 1,726.2 1,907.6 1,746.2 2,210.7 2,825.5 SPS 122,036 141,932 166,750 188,284 209,587
E=N el 475.4 621.5 725.2 846.1 987.2 EPS(X[HHZZ) 22,732 23,447 24,657 28,204 33,189
XHTRAF 10.4 36.2 42.2 493 575 CFPS 41,966 43,488 43,072 49,555 56,962

HIRS Xkt 2,170.7 3,235.0 3,846.3 4,576.2 5,448.1 EBITDAPS 38,377 42,031 39,772 44,342 50,903
Xt 863.3 1,150.0 1,380.0 1,656.0 1,987.2 BPS 109,055 144,477 152,276 181,391 215,786
2t 112.1 3395 407.4 488.9 586.7 DPS 1,131 1,446 1,446 1,446 1,446
EXpXpA 796.9 1,387.7 1,665.3 1,998.4 2,398.0 201 E(%) 0.1 0.2 0.2 0.2 0.2

XAEAH| 6,370.6 8,019.3 8,501.1 9,703.2 11,098.4 Valuation(Multiple)

FESEMH 1,803.9 2,302.7 2,533.0 2,786.3 3,064.9 PER 341 37.1 30.1 26.3 22.4
OH XS 0.0 0.0 0.0 0.0 0.0 PCR 185 20.0 17.3 15.0 13.0
oIkt 2 227.3 211.0 211.0 211.0 211.0 PSR 6.4 6.1 45 39 35
REEE|IEXH 0.0 150.0 150.0 150.0 150.0 PBR 71 6.0 49 4.1 34

HIR S5 4371 4113 4525 497.7 547.5 EBITDA 1,265.0 1,385.4 1,311.0 1,461.6 1,677.9
ALXH 150.0 0.0 0.0 0.0 0.0 EV/EBITDA 18.2 18.8 16.5 14.3 11.8
PIPIPN IS 0.0 499 499 499 499 Key Financial Ratio(%)

ExEAH 2,241.0 2,714.1 2,985.5 3,284.0 3,612.4 XI7|XH20|2lE (ROE) 26.2 18.5 16.6 16.9 16.7

N 16.5 16.5 16.5 16.5 16.5 EBITDAO|YE 31.4 29.6 239 236 24.3

2oz 1,217.2 1,507.9 1,507.9 1,507.9 1,507.9 Sxjulg 54.3 51.2 54.1 51.2 48.3

7|EHEZ 20| Q=AY -25.4 -117.2 -117.2 -117.2 -117.2 2gH|28EE 0.2 0.0 0.0 0.0 0.0

ooz 3,810.2 4,555.5 5,539.6 6,734.2 8,166.2 O| Xt AHHI(x) 181.5 2,073.9 971.1 1,125.8 1,331.3

H| X|HiFFX| 2 534.9 542.8 496.2 440.0 373.1 OjEH 3| HE(x) 9.1 8.5 8.2 7.9 7.5

HEEH 4,129.6 5,305.2 5,515.6 6,419.2 7,486.0 XD XHALS| K& (x) 311.2 201.0 1401 135.6 129.4
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Analyst Z&38| 02.6098-6678

donghee kim@meritz.co.kr

Buy
HEZI(12919) 480,000 G2 Z&sliX|= ‘2|L|X|'IP Power
S =T} (6. 4) 363,5008 2018 M AZE OjE Mt FH0[Q2 ZH2E 17 RI(-51% YoY), 64522 (+10.3% YoY) 2 2 =7
450f= 32.0% BILIXIM LOjZHS SAY FH2EIQ QIEI M SA|2 200f2ITHo| OPEE 4ol Z4net
KOSPI 2,447.76pt , , o R , -
Aoy 0745012 2T HASAIUM ZAIZ|H Z7ESIRH oL 58 SXf 2L XM IER| AXH= O S X1 Y= &
EIESES 2,1948t% 63 W&o 'FHOIX, Q| '"F 2| X2 FA| T Lt 2L XM 225t 7|0f|= 1) IP Power®} 2) =2z} 53
RESTAHIE 84.85% 20| Qo =
QFIH|E 48.82%
522 &|1/A|X7} 488,0009! / 332,5008
e = 483.32(%) ‘AEHEIOIY) ML Q=
FFF(%) . —
ZEzl 9| 8ol 12.01 2ILIXIM O] =82 MAAY EAIC] £ 3 ANAZE = MA Y 2tQIHS ThHAH HEHSZ O|HAA
i 116 OF%| B ASRBIE 20194 27| 2|LIX|2M, B7| ‘20| EHAS2, 00| SHHAE FA| 04}
KHI= .
TS E(%) HciF=of Sy Bl
gkl 49 5.5 EXI2| A Buy, MEF7} 487 /X
[ -19.1 -172 o _ o o =
121% =0 79 7tzet Eto|oj CHet N8 He. MAA Y SA| 20| 7tA|StEH ST =2 LEEIH FEXHA T
Fotasi= AV = EQEZ HIQA| 69X, AATIX| 7|& 2018E PERE 13.8H| ==
(sel) UM2EE (G
600 - 2ATTHE) 3,000 OjEY Yoy 209 EPS(E)  BUE BPS  PER  PBR EV/EBITDA ~ ROE SAjulg
w0 | EE) GEES S INCTIESS (%) @ e o % %
a6 | 2016 983.6 32838 2723 12416 631 85985 19.9 2.9 12.7 14.9 245
2,600 2017 1,758.7 585.0 4410 20,104 63.6 124,037 22.3 36 13.7 19.1 29.2
240 A
120 | 2018E 1,668.6 645.2 4963 22,623 11.8 141,473 16.1 26 11.3 17.0 28.1
o ‘ ‘ 1 2200 2019E 2,270.0 9817 8134 37,074 637 172,834 9.8 2.1 75 236 252
175 179 181 185 2020E 2,507.7  1,046.6 8653 39,440 6.4 205252 9.2 18 6.7 20.9 232
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A E (036570)

Income Statement

Statement of Cash Flow

(H9) 2016 2017 2018E 2019E 2020E (Al 2016 2017 2018E 2019E 2020E

o= 983.6 1,758.7 1,668.6 2,270.0 2,507.7 AAHEHISE 112.0 595.2 654.0 963.0 1,002.5

WENESTETCA) 17.3 78.8 -5.1 36.0 10.5 TSIPNJITEN)) 271.4 4440 496.7 813.3 865.2

=2t 187.6 2115 0.0 0.0 0.0 [EXAZI 2| 26.5 26.9 243 215 18.8

GTESE][e] 796.0 1,547.2 1,668.6 2,270.0 2,507.7 DS XPARARZH| 59 3.1 1.2 0.9 09

ThofH| 2F2tE (]| 467.2 962.2 1,023.4 1,288.4 1,461.1 2R FY -154.4 10.8 410 686.1 1,285.6

FHo 328.8 585.0 645.2 981.7 1,046.6 EXssase -138.7 -459.6 -669.6 -607.7 -299.0
GHO|UE(%) 334 333 38.7 43.2 417 LEXIAFO| ZIHCAPEX) -16.6 -28.8 -31.7 -34.9 -38.3
2829 10.7 114 245 22.8 216 EXpxtate] ZtA(SIH -71.8 -708.0 -534.8 -561.6 -219.0
S/ | s 74 -1.6 -1.6 -1.7 -1.7 MRS HFSE -73.8 -79.7 -265.8 -279.1 -293.0

JEfE el -0.7 15.4 5.1 5.3 5.5 L2552 148.7 0.1 0.0 0.0 0.0

MEA A0l 346.1 610.2 7442 1,056.2 1,123.6 Xpol 5t -9.5 09 0.0 0.0 0.0
HOoIMHI 2 74.7 166.2 203.0 2429 258.4 EECIESITEIPN) -103.3 42.4 280.6 56.7 399.1

H2[z0l9f 271.4 4440 496.7 813.3 865.2 7| x9ig 248.1 144.8 187.3 467.8 5246

X|HiFFX|E 2012 272.3 441.0 496.3 813.4 865.3 o|dHHI 144.8 187.3 467.8 5246 923.7

Balance Sheet Key Financial Data

[CREE) 2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E

QEXtA 1,191.6 1,772.7 1,682.6 1,885.2 2,483.2 Frto|ofE (%)

AU YR 144.8 187.3 467.8 524.6 923.7 SPS 44,852 80,181 76,055 103,470 114,301
TEVE 158.5 193.0 2441 293.0 3516 EPS(X|HiZ=Z) 12,416 20,104 22,623 37,074 39,440
X KpAF 0.7 05 0.5 0.5 0.5 CFPS 17,610 28,692 48,641 110,069 258,385

HIRS Xkt 1,169.2 1,753.8 2,309.5 2,892.9 3,134.9 EBITDAPS 16,470 28,039 30,571 45,764 48,601
Xt 2247 229.1 2405 2525 265.2 BPS 85,985 124,037 141,473 172,834 205,252
FEHX A 53.4 52.4 55.0 57.8 60.7 DPS 3,820 7,280 7,280 7,280 7,280
EXpRAF 629.1 1,337.0 2,505.3 4,694.5 8,796.6 201 E(%) 15 1.6 2.0 2.0 2.0

XAEAH| 2,360.8 3,526.6 3,992.1 4,778.1 5,618.1 Valuation(Multiple)

L5 284.4 455.8 501.4 5515 606.7 PER 19.9 22.3 16.1 9.8 9.2
OH XS 6.7 2.1 39 7.3 13.7 PCR 14.1 15.6 75 33 1.4
oIkt 2 0.0 0.0 0.0 0.0 0.0 PSR 55 5.6 48 35 3.2
KSR 0.0 0.0 0.0 0.0 0.0 PBR 29 36 26 2.1 1.8

HIR S5 180.9 3415 216.9 256.9 3244 EBITDA 361.2 615.0 670.7 1,004.0 1,066.3
AR 149.7 149.8 0.0 0.0 0.0 EV/EBITDA 12.7 13.7 11.3 7.5 6.7
PIPIPN IS 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

ExEAH 465.3 797.3 876.3 963.2 1,058.8 A7|XH20|2E(ROE) 14.9 19.1 17.0 236 209

N 11.0 11.0 11.0 11.0 11.0 EBITDAO|YE 36.7 350 40.2 442 425

2oz 4317 432.6 4326 4326 432.6 B LlE=s 24.5 29.2 28.1 25.2 23.2

7|EHEZ 20| Q=AY 52.2 525.3 525.3 525.3 525.3 2gH|28EE 0.3 0.2 0.2 0.1 0.1

o|eldoiz 1,543.8 1,905.9 2,292.6 5806.3  15,312.1 O| Xt AMHH & (X) 110.4 179.6 200.5 305.1 3253

H| X|HiFFX| 2 10.0 8.0 12.0 23.0 56.3 OjEH 3| HE(x) 8.0 10.0 7.6 8.5 7.8

XHELEH| 1,895.5 2,729.2 3,115.7 3,814.9 4,559.3 XD XHALS| K& (x) 1,455.7 2,9839 3,219.1 4,293.6 4,650.0
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donghee kim@meritz.co.kr

Buy

HE=I}(12743) 230,000 MHU =S|, e2ZEX20| EF 71K

1OT

R0t (6. 4) 183,900 20184 8 QI L|A|OF OFA|QtA RO M eAXE X = A|HEZOZ XK EH
450 25.1% T eAZXXZ HESH= EIO|E2 HIEO2R2E, 'HHMIOIY, ' AHH=S S22 AEA 7HX| ME7t
ot Soepron AOIIZSFE B2% 9HE CHR2E o|@X} 714 BS54 2o 100H0] DAy Adive Usery
I ESNEN 1:287'?_*—"5 %OH ol_l-xc-;&l| EEHEl_ll' DHE OFE-SI'—TI— 9}'\%
RESTAHIE 72.79%
Qo= 31.37% DX X|0l SHEX XK
522 #|7//%7} 191,5009 / 107,500 458 Y, =0 AREn
HRAH2HCh2 188.7%1%) 63 'AFIO|HHEAIP 7|Hto| RHIUA R CBT A<t QM 327| JA| ZA| 7|CH
FRFZ(%) IP Holder9! ‘4 E|H|&'0| 7|CHX| £Z=3}H FGT(Focus Group Test) HHS &t
Al 9| 301 2453 P
KBXHAR 8 15.20 20184 "AFIO|HE{AM OfZCOH2 250913, LOiE 284U 2 "MI{LHEQ| CHH| 30% =F2| =& 71
el 512
TS E(%) HciF=of Sy Bl o
19H 123 96 EXto| Buy 9|, M™EF7| 23002 Mo
621 437 28.1 ME 245 ' AFLO|HEHAM DL THA R, ALY MHLHZ=LIMMO 57 7|Cf
1294 57.9 185 -
- =27} 230+9| 0| 2018E Target PERS 14.8H] £Z0 2 2| A AAE B PER ML3IAS
() HEA arcxae) @Y
240 - ) Looo S Yol 20|  EPS(E)  FUE BPS  PER  PBR EV/EBITDA  ROE Hiulg
(AR) (XHi==F)  (XHiFF (%) () (HH) (HH) (HH) (%) (%)
160 4 833 2016 513.1 192.0 151.8 11,796 11.9 49,352 7.4 1.8 2.8 26.5 12.1
2017 508.0 194.7 142.4 11,066 -6.2 59,141 12.3 2.3 55 20.4 10.2
80 - 667
2018E 612.1 213.7 199.9 15,537 40.4 73,176 12.0 2.5 7.8 235 8.4
0 ‘ ‘ L 500 2019E 865.5 332.1 2605 20,245 303 91,926 9.2 2.0 4.9 245 6.8
'17.5 '17.9 '18.1 '18.5
2020E 976.5 362.1 2836 22,042 89 112,399 8.4 17 43 216 57
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T2 (078340)

Income Statement

Statement of Cash Flow

(H9) 2016 2017 2018E 2019E 2020E (Al 2016 2017 2018E 2019E 2020E

o= 513.1 508.0 612.1 865.5 976.5 AAHEHISE 156.0 134.6 1945 263.4 286.7

OHZEHZI12(%) 18.3 -1.0 205 414 12.8 |&0(Q(2A) 151.8 142.4 199.9 260.5 283.6

TECIpTY 515 51.3 64.4 90.5 117.2 QEXIARZII A2 | 1.9 17 1.6 0.9 05

o209 4615 456.7 547.6 775.0 859.3 DX LA 2] 1.3 1.1 0.8 0.6 0.4

THOfjH| Qb2 | b 269.5 262.0 3339 4429 497.2 SR F2 4.1 -11.1 5.0 -11.0 -10.0

FHo 192.0 194.7 213.7 332.1 362.1 EXssase -131.4 -182.0 -159.6 -166.3 -195.9
GAHOIUE (%) 37.4 383 359 38.4 37.1 SBYXALS| SIHCAPEX) -1.1 -1.1 -1.1 -1.1 -1.1
2829 6.3 7.7 139 16.4 19.0 EXIXpAS| A (ST 8.0 -11.7 -12.1 -12.6 -13.1
S/ | s 0.2 0.6 0.0 0.0 0.0 HRHEHISE -19.6 -15.9 14.0 21.3 -14.8

J|EtE R lE] 0.5 -9.7 -9.0 -7.8 -8.1 pyCI=E1; 0.0 0.0 0.0 0.0 0.0

MEA A0l 199.0 193.2 262.0 3383 368.3 NCXIES ] 0.1 0.0 -0.1 0.0 0.0
HelMHE 47.2 50.9 62.1 77.8 84.7 Z2F7HED) 5.2 -64.2 346 74.1 63.4

H2[z0l9f 151.8 142.4 199.9 260.5 283.6 7| x9ig 84.8 90.0 25.8 60.4 134.6

A|HfFFX|E 20| 151.8 142.4 199.9 260.5 283.6 J|usHZ 90.0 25.8 60.4 1346 1979

Balance Sheet Key Financial Data

(=) 2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E

QEXtA 654.3 768.0 940.9 1,171.8 1,422.9 Frto|ofE (%)

AU YR 90.0 25.8 60.4 134.6 197.9 SPS 39,875 39,482 47,569 67,267 75,894
E=N el 61.8 741 96.8 98.7 100.7 EPS(X|uiZZ) 11,796 11,066 15,537 20,245 22,042
X KpAF 0.0 0.0 0.0 0.0 0.0 CFPS 15,166 14,961 19,182 23,272 24,935

H| RSt 57.7 70.3 80.6 92,5 106.5 EBITDAPS 15,168 15,343 16,795 25,923 28,212
Xt 26 29 32 35 38 BPS 49,352 59,141 73,176 91,926 112,399
2t 2.6 2.7 2.8 2.8 2.9 DPS 1,400 1,400 1,400 1,400 1,400
EXpRAF 223 345 344 342 34.1 Y201 2 (%) 16 1.0 0.8 0.8 0.8

XAEAH| 712.0 838.3 1,021.4 1,264.3 1,529.4 Valuation(Multiple)

L5 744 76.5 76.2 75.8 75.5 PER 7.4 12.3 12.0 9.2 8.4
OH XS 0.0 0.0 0.0 0.0 0.0 PCR 5.7 9.1 9.7 8.0 75
oIkt 2 0.0 0.0 0.0 0.0 0.0 PSR 2.2 34 39 2.8 25
REEE|IEXH 0.0 0.0 0.0 0.0 0.0 PBR 1.8 23 25 2.0 1.7

HIR S5 2.6 09 09 0.9 0.9 EBITDA 195.2 197.4 216.1 3335 363.0
AR 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 2.8 55 7.8 49 43
PSPPI 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

bES 77.0 77.4 78.9 80.5 82.1 X}2|XH20| 2l Z(ROE) 26.5 20.4 235 24.5 216

N 6.4 6.4 6.4 6.4 6.4 EBITDAO|YE 38.0 38.9 353 385 37.2

Xp=oloja 208.5 208.5 208.4 208.4 208.4 EPVEIE= 12.1 10.2 8.4 6.8 57

7|EFELZO| AN 6.8 5.9 2.7 2.7 2.7 ZgH|gELE 0.0 0.0 0.0 0.0 0.0

0|z 4348 559.7 682.5 818.5 958.8 O| KF A& (x) 6,487 4 8,420.1 36,630.8 - -

H| X|HiFFX| 2 0.0 0.0 1.0 1.1 1.1 OjEH 3| HE(x) 8.3 75 7.2 8.9 9.8

XHELEH| 635.0 760.9 9425 1,183.8 1,447.3 XH DXFARS| T8 (x) - - - - -
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[ rs .9 /0
Buy (441 3yrs EPS CAGR 26.3% 7|
HYFIH(12918) 65,000¥ 2018E Ofj=cinr deio|ele 2tz 1,175 21(+24.2% YoY), 2822 2l(+54.1% YoY) of| At
HIFIH (6. 4) 50,500 Ofs= =7 Ofo|A(ES MM Hn2 ZEZFZ| 2 CHg}
e 28.7% TH= Sy — MR EHT/ARLE — E2T 2 AYS §3 MER TE&/HHX F7to| et
KOSDAQ 877.44pt N N
AhEey 5709912_1 1bA ofZ2|ZITVe| HHEIEX= A Y, HE AL X0|| X[FE[QoLt X|20|& atE, WE7MUS(RE), AAYAY,
sezals e #{0juks(5tAL 220), R2) S0z ZHIx s
RESTAHIE 67.99%
a0 2n25% g SYN SWEC| WYL
522 &|1/A|X7} 50,5009 / 16,250¢ N . e
AN 114.994%4 2018'F 53 S Of(Huya) &&E A|ZI2 2 [2%{(Douyu TV), OO X[0](QiYi) & =534 EMFL| ¢O|2 &%
iiﬁfféfw o122 — SE2YH SYPA Z24EZ 0| 2018E PSR 8~10H]| $=F O 2 OFZL2|FFTVO| H-EA| 9M A I~12K 2 7FK|H 7}
[ = = . J— IT T L — IT
OtZz2|7ITVe| E¥ S E N KTt B), QM ZHEHIL @ E ARCIQ)E|1D Q0] S 23/ X|ChH|
Zo|0| Qs Th5 S A
FIYEE%) L E P et
T
s 7 B4 Sxjol Buy, HEFIE 652 HA|
1201 1338 755 S SEHE AN dE Tt eAXX TH SEHECZ A Q| 7HX| UCHA| M=% H|Z Y Hi 2!
R HMMZ7} 650+ 7|2 12M Forward Target PERS 27.7H] =5
GL) ot=2PITY o
6 - AAERHE®) 1,000 OfEeY  QYolel  20[9f  EPS(H)  BUE BPS ~ PER  PBR EV/EBITDA  ROE HAjulg
(AR) (XHi==F)  (XHiFF (%) () (HH) (HH) (HH) (%) (%)
40 | 833 2016 79.8 16.0 10.2 962 135.1 5266 256 4.7 12.9 19.6 4556
2017 94.6 18.3 14.7 1,348 420 6,163 142 3.1 8.7 23.2 475
20 o7 2018E 1175 28.2 236 2,089 549 7917 194 5.1 13.1 29.7 374
o ‘ ‘ 1 00 2019E 137.0 36.9 306 2,710 299 10328 150 3.9 9.8 29.7 28.9
s 179 181 185 2020E 1535 465 383 3,391 253 13,218 12.0 3.1 74 28.8 22.8
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0rX2I7HV (067160

Income Statement

Statement of Cash Flow

(H9) 2016 2017 2018E 2019E 2020E (Al 2016 2017 2018E 2019E 2020E

o= 79.8 94.6 117.5 137.0 153.5 AAUEHISE 21.5 21.3 36.8 26.8 39.7

WENESTETCA) 27.0 18.4 243 16.5 12.1 TSIPNJITEN)) 10.1 14.7 235 30.5 38.2

OiE-240} 0.0 0.0 0.0 0.0 0.0 O XIARZII AL ZH| 2.1 2.6 3.0 2.4 1.9

oi£30[9 79.8 946 1175 137.0 153.5 e PN ] 0.6 0.3 03 0.3 0.2

ThofH| 2F2tE (]| 63.8 76.2 89.3 100.1 1071 ExHRO| Z2H 18 19 -92 08 1.0

FHo 16.0 18.3 28.2 36.9 46.5 EXgs IS E -18.8 -11.5 -11.3 -11.5 -11.7
GHO|UE(%) 20.1 194 240 27.0 30.3 SBXIAFO| ZIHCAPEX) -2.4 4.4 -2.0 0.0 0.0
=8&Y -1.5 0.2 13 1.0 1.1 EXtAe| 24 (B2 -3.8 -0.1 -0.7 -0.7 -0.8
S/ | s 0.0 -0.0 0.0 0.0 0.0 NResHISE -33 -33 -7.2 -7.2 -7.2

et 2 -1.7 -0.4 -0.1 0.0 0.0 AA25Y -2.1 0.0 53 0.3 03

MNE A LA 0[ 12.8 18.1 29.1 37.8 47.0 Xp=o| =0} 49 35 0.0 0.0 0.0
HelMHE 2.8 3.4 4.4 5.1 6.1 Z2F7HED) -0.6 6.5 18.7 22.2 27.9

H2[z0l9f 10.1 14.7 235 30.5 38.2 7| x9ig 17.1 16.6 23.0 41.7 63.9

X|HiFFX|E 2012 10.2 14.7 236 30.6 38.3 o|dHHI 16.6 23.0 41.7 63.9 91.8

Balance Sheet Key Financial Data

(D) 2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E

QEXtA 50.2 63.4 93.8 1241 154.9 Frto|ofE (%)

AU YR 16.6 23.0 417 63.9 91.8 SPS 7,498 8,643 10,397 12,117 13,582
E=N el 35 3.2 308 37.8 39.7 EPS(X[HHZZ) 962 1,348 2,089 2,710 3,391
XH T RpAE 0.0 0.0 0.0 0.0 0.0 CFPS 1,989 2,087 2,711 3,380 4,106

H| RSt 33.2 40.1 45.0 495 54.8 EBITDAPS 1,760 1,934 2,788 3,502 4,295
Xt 121 13.9 14.6 15.3 16.1 BPS 5,266 6,163 7,917 10,328 13,218
FEHX A 2.8 2.4 27 3.1 36 DPS 290 380 380 380 380
EXpRpA 13.8 13.8 16.7 20.1 242 Y201 2 (%) 1.2 2.0 0.9 0.9 09

THASAH 83.4 103.4 138.8 173.6 209.8 Valuation(Multiple)

L5 26.1 333 336 339 34.1 PER 256 14.2 194 15.0 12.0
OH XS 0.1 0.0 0.0 0.0 0.1 PCR 12.4 9.2 15.0 12.0 9.9
oIkt 2 0.0 0.0 53 5.6 59 PSR 33 22 39 33 3.0
LR 0.0 0.0 0.0 0.0 0.0 PBR 4.7 3.1 5.1 39 3.1

HIR S5 0.0 0.0 0.0 0.0 0.0 EBITDA 18.7 212 315 396 486
AR 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 12.9 8.7 13.1 9.8 7.4
PIPIPN IS 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

bES 26.1 333 336 339 34.1 X}2|XH20| 2l Z(ROE) 19.6 232 29.7 29.7 28.8

N 5.4 57 5.7 5.7 5.7 EBITDAO|YE 235 22.4 26.8 28.9 316

XEdoiZ 37.9 41.2 41.2 412 412 N EIE= 456 475 374 28.9 22.8

7|EFELZO| AN -1.3 -0.9 -4.7 -4.7 -4.7 ZgH|gELE 0.0 0.0 0.0 0.0 0.0

ooz 16.7 285 52.1 79.3 112.0 O|RFELAHHE (x) 573.8 - - - -

H|X|EiFFX| 2 0.1 0.4 0.4 0.3 0.1 I ESV RS =) 20.7 28.1 6.9 4.0 4.0

TS5 57.3 70.1 89.9 117.0 149.5 X2 HE (x) - - - . .
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HAEFIH(12749) 100,000
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40
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o
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N
Ul
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12
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S| Buy, HEF7H 102 |X|
AYArY L1z 1 H 0|2 5400 /o] et 2 7| Y7HK| thE

2018 EA FIH= 22% SIS0} S QTR NHNSHEALO|HZF| 12744 sitet |2 492}
T ZIQISQICHS & Z1oHAl BBl 7|3

ofEY oy =0|9  EPS(g) SUE BPS PER PBR  EV/EBITDA ROE ExfjH|g
(&3) (RIBfZ=Z) - (R[HHZE=E (%) (&) (EH) (EH) (EH) (%) (%)
2016 856.4 26.4 12.5 639 -95.9 74,766 78.7 0.7 9.3 0.9 217
2017 909.1 34.7 16.6 849 228 77,006 80.6 09 147 1.1 27.7
2018E 1,292.4 83.2 128.7 6,576  1,307.2 107,878 9.1 0.6 2.1 7.1 28.4
2019E 1,550.3 112.5 119.8 6,124 -19.4 124,712 9.8 0.5 -0.2 5.3 296
2020E 1,715.9 153.9 148.3 7,579 287 138352 7.9 0.4 -1.7 5.8 305
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NHNAIE{HIRIHE

Income Statement

(181710)

Statement of Cash Flow

(H9) 2016 2017 2018E 2019E 2020E (Al 2016 2017 2018E 2019E 2020E

o= 856.4 909.1 1,292.4 1,550.3 1,715.9 AAUEHISE 83.4 -43.5 62.6 60.2 111.6

WENESTETCA) 329 6.2 42.2 20.0 10.7 TSIPNJITEN)) 7.1 8.7 1229 99.1 1276

=2t 0.0 0.0 0.0 0.0 0.0 FEXR LI 2| 24.4 22.8 25.3 17.7 12.3

0j=350(< 856.4 909.1 1,292.4 1,550.3 1,715.9 DS RHARALZH| 126 10.7 1.4 1.4 1.4

ThofH| 2F2tE (]| 830.1 874.4 1,209.2 1,437.8 1,562.0 Xxpo| 52t 61.7 -495 0.0 0.0 0.0

FHo 26.4 347 83.2 112.5 153.9 EXgs IS E 36.7 -85.7 122.9 99.1 127.6
GHO|UE(%) 3.1 38 6.4 7.3 9.0 LEXIAFO| ZIHCAPEX) -35.6 -84.0 -87.4 -90.9 -94.5
2829 293 739 10.0 5.2 5.4 EXIXpAS| A (ST 1153 -51.3 -53.4 -55.5 -57.7
S/ | s -13.1 -9.6 -9.9 -10.2 -10.5 HRHEHISE -79.2 196.2 425 55.4 57.1

J|Etg el -16.6 -44.6 -46.0 -47.3 -48.7 L2552 -29.6 722 75.0 78.1 81.2

MEA A0l 26.0 54.4 167.1 148.0 190.5 NEEIEST! 0.0 0.0 0.0 0.0 0.0
HeIMHIE 18.9 45.7 441 48.8 62.9 EECEAICIEN] 411 66.6 98.2 4.1 113.0

H2[z0l9f 7.1 8.7 122.9 99.1 127.6 7| x9ig 260.4 301.5 368.1 466.3 470.4

A|HfFFX|E 20| 12.5 16.6 128.7 119.8 148.3 J|usHZ 3015 368.1 466.3 470.4 583.4

Balance Sheet Key Financial Data

(=) 2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E

QEXtA 749.5 947.7 1,042.8 1,103.1 1,238.2 Frto|ofE (%)

AU YR 301.5 368.1 466.3 470.4 583.4 SPS 43,773 46,466 66,058 79,239 87,705
E=N el 113.2 196.8 265.6 2922 301.0 EPS(X|HIZ=Z) 639 849 6,576 6,124 7,579
THXpA 219 16.7 16.9 17.1 17.3 CFPS 3,682 3,931 122,745 62,968 43,357

HIRS Xkt 1,088.7 1,169.9 1,188.1 1,207.0 1,218.7 EBITDAPS 3,238 3,488 5,621 6,725 8,568
Xt 114.3 118.0 111.5 104.7 97.5 BPS 74,766 77,006 107,878 124,712 138,352
FEHX A 323.0 3518 369.4 387.8 3995 DPS 0 0 0 0 0
EXpRAF 4923 543.6 550.7 557.9 565.2 Y201 2 (%) 0.0 0.0 0.0 0.0 0.0

XAEAH| 1,838.2 2,117.6 2,286.5 2,436.2 2,619.4 Valuation(Multiple)

L5 267.6 396.4 436.0 479.6 527.6 PER 78.7 80.6 9.1 9.8 7.9
OH XS 0.0 0.0 0.0 0.0 0.0 PCR 13.7 17.4 05 1.0 1.4
oIkt 2 1.6 82.0 82.0 82.0 82.0 PSR 1.1 15 09 0.8 0.7
REEE|IEXH 214 8.5 8.5 8.5 8.5 PBR 0.7 09 0.6 0.5 0.4

HIR S5 60.2 63.3 64.0 64.6 65.3 EBITDA 63.4 68.2 110.0 1316 167.6
AR 0.0 5.7 5.7 5.7 5.7 EV/EBITDA 9.3 14.7 2.1 -0.2 -1.7
XA F 0.0 1.6 1.6 1.6 1.6 Key Financial Ratio(%)

bES 327.7 459.7 505.7 556.2 611.8 X}2|XH20| 2l E(ROE) 0.9 1.1 7.1 5.3 5.8

e 9.8 9.8 9.8 9.8 9.8 EBITDAO|QE 7.4 75 8.5 8.5 9.8

2oz 1,237.6 1,237.6 1,237.6 1,237.6 1,237.6 Sxjulg 21.7 27.7 28.4 29.6 30.5

7|EFELZO| AN 14.2 -8.8 -8.8 -8.8 -8.8 ZgH|gELE 0.2 0.0 0.0 0.0 0.0

ooz 262.6 278.4 401.3 500.4 628.1 O|RFELAHHE (x) 13.2 117.6 182.7 246.9 337.9

H|X|EiFFX| 2 47.7 151.3 -329.8 -560.0 -699.3 OHEX S| HE (%) 8.0 59 5.6 56 5.8

XHELEH| 1,510.5 1,657.9 1,780.8 1,880.0 2,007.6 THOXFAFS] FHE () 78.3 472 77.1 91.3 99.8
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QK| AZE(036570) EAISTHA LIS * SO AR 11

FHEFUX K= EXte|A I GHEX 2|2| =2(%)*
eSS SR

(#) s i ESP))
2016.07.12  Ad=a|m  Buy 300000 AUEI -19.2 -10.3
2016.08.12  7[¥E2Z  Buy 300,000 2SI -17.9 -8.8 () UMSZE
2016.0831 7|¥=alm  Buy 350,000 2SI -18.9 -12.9 600,000 - =@zt
2016.10.12  4tEZ|ZT  Buy 350,000 AF3 -20.2 -129
2016.11.11  7|g¥=2|Z  Buy 350,000 2SI 212 -12.9

- 400,000 -

2016.11.23 A=y Buy 350,000 US| -223 -12.9
2016.12.08 7|¥=2T  Buy 350,000 2SI -236 -12.9
2017.01.10  4kd=2|m  Buy 380,000 2SI -219 -16.8 200,000 |
2017.02.08 7|¥=2lT  Buy 400,000 Us3| -25.7 -10.4
2017.04.14 AM4EZ|Z  Buy 450,000 US3| -19.5 -159
2017.05.12 J|¥EBZ  Buy 450,000 UE3| -18.7 -15.0 % s 611 . i s
2017.0531  AiEy Buy 450,000 2SI -165 -7.6
2017.06.22 J|¥EBZT  Buy 450000 AS3 -16.4 76
2017.07.07 Ay Buy 450,000 UE3| -16.8 76
2017.08.08 7|¥=alT  Buy 450,000 US3| -145 6.3
2017.09.20 JI¥EZ|T  Buy 550,000 US| -18.1 -15.1
20171012 4ld=2|m Buy 550,000 2SI -206 -15.1
20171110  2|¥=2lT  Buy 550,000 2SI -20.2 -15.1
20171130 A=y Buy 550,000 ZE3 -195 -11.3
2018.01.11  4kd=2|m  Buy 550,000 2SI -20.0 -113
2018.02.08 7|¥=alm  Buy 550,000 2SI -22.0 -113
2018.0405 4fd=2|Z  Buy 550,000 ZE3 -236 -11.3
20180511 J|¥=2|T  Buy 480,000 UE3| -26.4 -24.2
2018.06.05  AtEA Buy 480,000 ST - -



ZF2(078340) FASSHE LIS * X1 ChARAIE: 1
E
=

[=]
FHEEYR  A=2E4 Xto| A HYFt =Y 22| Z(%)*

(#) s i ESP))
2016.07.12 AEI|T  Buy 180,000 s3] -34.0 -216
2016.10.12  A¥EE|Z  Buy 120,000 =3 -205 -17.1 e zEA
2016.11.09 7|¥EI|T  Buy 120,000 =3 -25.4 -171 260000 - RMEZEI}
2017.01.10 At¥EI|T  Buy 120,000 =3 -25.4 -15.9
2017.02.09 7|¥E=E|T  Buy 130,000 =3 -11.2 03 195000 |
2017.04.14 Ad=2|T  Buy 140,000 =3 -13.8 -10.8
2017.05.15 J|¥EI|T  Buy 140,000 =3 -14.6 71 130000 |
2017.07.07  AdEM Buy 140,000 2s3 -15.7 7.1 W
2017.08.09 7|¥EI|T  Buy 140,000 =3 -15.9 7.1 65000 |
2017.10.12  AF4EZ|T  Buy 140,000 A&3| -14.6 -3.0
2017.11.08 ?|¥EE|Z  Trading Buy 140,000 =3 -13.1 -25 0 ‘ ‘ ‘ ‘
2018.01.11 A¥EE|Z  Trading Buy 140,000 =3 -11.6 136 165 16.11 175 17.11 185
2018.02.05 ?|¥E=E|Z  Hold 140,000 =3 -6.5 338
2018.04.05 At=E|T  Buy 210,000 UsE -19.3 ~14.4
2018.05.11 7|¥EI|T  Buy 210,000 UsZ -17.5 -8.8
2018.06.05 A=A Buy 230,000 UsY - -
OIZ2|7ITV(067160) FAlSEHZE LI * REO1 CRAIAIR: 1
FHEFUXt  XEHA EXtolA HPFE HEYX 2| =(%)*
FH2 HFYFOLESZ0|
(#) e L ESPO))
2018.06.05 A=A Buy 65,000 2SI - -
(&) ot Z|ItTV

80,000 - YRt

60,000 - -

40,000 -

20,000 +

- - 0

16.5 16.11 175 17.11 185



oA Al 1

NHNIE{E|QIHE(181710) EASZHZA L - 5y
FHERgUXt  XIEHA EXtelA HEFO HEYX 2|2| =2(%)*
) B o0ty MRt el
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