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At (1900 (287) (3.1) 7t SESH AMES M2f7|= HX| QT HHSICE 0] 22 J™oiM AMAZIMS M/SE |
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Quarterly earning Forecasts 42, %) Forecasts and valuations (K-IFRS ¢1Z (12, &, %, i)
3019E MUSI|CHH| HMEJ[CHH]  FHMMA  HMMALRH| zZ(128) 2017A 2018A 2019F 2020F
e 47765 10 43 52522 -9.1 OHEY 155,149 170,491 182,753 185,531
_ cifole]
ojo10[0] 1713 119 =5 1462 172 30| 5,849 4,628 2,943 4,375
_ KlHtz=01<] 6,161 4,502 2,895 4,396
NIEAISAIO01 2,119 -16.3 = 1,684 25.8
PER 10.3 14.8 10.6 7.0
KHtiz=019] 1,604 -16.3 =) 1,169 37.2 PBR 08 08 03 03
A0S (%) 3.6 -0.5 %pt =] 28  +0.8 %pt EV/EBITDA 96 10.8 6.2 5.5
KHiz=0lUE (%) 34 -0.7 %pt =] 22 1.2 %pt ROE 7.7 55 34 49
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Z0KE9Y 45,8102424(+14.8% YoY), HLEK ~200048UK YoV)2 712510, ZHIAIA(185%
)2 2 B0 GBI U HoE HOIEOl 0E R0l Y SHRIXIE HgYD, BRM 57t

= = o
(+100% )7t HMAIE 0[BULY, ¢Z 7[FQ2= SSG.Com, T2HHE|, ZNSH 5 HZ X3lAl 22

HE7|E ZIEHS 34 5316L(-2.3 YoY), YAUXAL -71A4U(EH YoY)E 7|2FHLt

OIFO| 72, ZOHEY 25,784918(+1.7% Yo), TR, ~434(XH Yov)S 7|Z3Ct 27| 2ol
Ol JIEY NEBS -4.6% AF0IMCL FFY & BE(-14% P, HSY 2AA-0.2% YY) 52

D BXISH AMO0|RCE, EY0|HAE SOHEY 5,57828(+23.3% YoY), FH0|2 143A9(-10.6%
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SSG.Com 2827| GMV 6,5814%(+15.4% YoY), FYUEXA}t -11392S 7|23 ol, 1019 +13.6% CH
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[£14] OJNkE 4% 30| % HY (H71) (19 2420
1Q18 2Q18 3Q18 4Q18 1Q19 2Q19P 3Q19E 4Q19E 2018 2019E 2020E
SE 37,242 35,330 40,292 35,883 37,031 34,531 41,014 36,392 148,747 = 148,968 156,907
Yoy 5.0% 3.5% 4.6% —-1.9% -0.6% -2.3% 1.8% 1.4% 2.8% 0.1% 5.3%
oIy 27,257 25,362 31,571 27,331 28,385 25,784 31,022 26,968 111,521 112,159 113,830
Edjojt~ 4,587 4,524 5,373 4,616 5,513 5,578 6,712 5,961 19,100 23,764 27,834
M= 2,616 2,611 2,730 2,913 10,870 13,043
= el 3,037 2,967 2,734 3,340 12,078 0 0
7IEt 568 571 614 596 517 558 550 550 2,349 2,175 2,200
= EY 32,877 31,080 36,169 31,358 33,233 30,864 36,092 32,025 131,484 132,214 138,079
&350/ 9,554 9,059 10,442 9,043 9,233 8,689 10,393 9,103 38,098 37,418 39,218
oy 1,616 546 1,984 748 1,068 -1 1,669 830 4,894 3,496 4,411
Yoy —-12.2% -34.1% -4.2% -54.5% -33.9% —113.0% -15.9% 11.0% -23.3% -28.6% 26.2%
YUO|AE 4.3% 1.5% 4.9% 2.1% 2.9% -0.2% 41% 2.3% 3.3% 2.3% 2.8%
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(£ 15] OInIE 41X 0| H MY (HAIIF)

(zi9f: otel)

1Q18 2Q18 3Q18 4Q18 1Q19 2Q19P 3Q19E 4Q19E 2018 2019E 2020E
= EY 41,065 39,894 47,272 42,260 45,854 45,810 47,765 43,324 | 170,491 = 182,753 = 185,531
Yoy 5.3% 4.8% 10.3% 6.2% 11.7% 14.8% 1.0% 2.5% 6.8% 7.2% 1.5%
o|0tE 32,877 31,080 36,169 31,358 33,233 30,864 36,092 32,025 | 131,484 132,214 138,079
MMAFE 3,179 3,108 3,370 3,133 3,166 3,274 3,515 3,361 12,785 13,316 13,779
o 22|ol(SM AtE &) 2,793 2,938 3,143 2,875 2,975 3,094 3,300 3,019 11,749 12,388 12,574
SSG.Com 1,765 2,078 2,264 2,350 8,457 10,104
0|0tE24 2,076 2,557 2,875 2,870 2,823 3,384 3,695 3,606 10,378 13,467 16,028
Z 2HHE| 407 404 430 447 467 505 516 536 1,688 2,024 2,126
ESuker= 428 461 482 546 453 499 516 584 1,917 2,052 2,114
a2l (H EH) 156 139 154 173 189 171 185 208 622 752 888
GFH 1,286 1,955 1,300 1,300 5,841 6,133
oy 1,535 533 1,946 614 743 -299 1,713 786 4,628 2,943 4,375
Yoy -4.1% -3.8% 6.5%  —63.6% -51.6% —156.1% —12.0% 28.1% —184% -36.4% 48.6%
O[ntE 1,616 546 1,984 748 1,068 =71 1,669 830 4,894 3,496 4,411
MMAFE 100 69 56 48 32 72 67 68 273 239 280
of=2/o|ol(SM OtE X&) 2 16 49 -14 20 45 61 -6 53 121 160
SSG.Com -108 -113 -112 -119 —452 -300
O[ntE24 -124 -96 -74 -102 -93 —-64 -21 -56 -396 -234 -120
ZatHE| 26 57 28 -2 36 24 7 86 109 223 245
ESuker= -9 -12 -39 -17 -56 -56 -15 -12 =77 -139 -113
af 2l (H EH) -8 -5 -3 1 -7 -3 -5 -5 -15 -20 -8
GFH ) =B -1 -1 -14 12
YoYU E 3.7% 1.3% 4.1% 1.5% 1.6% —-0.7% 3.6% 1.8% 2.7% 1.6% 2.4%
o|0tE 4.9% 1.8% 5.5% 2.4% 3.2% -0.2% 4.6% 2.6% 3.7% 2.6% 3.2%
MMAFE 3.1% 2.2% 1.7% 1.5% 1.0% 2.2% 1.9% 2.0% 2.1% 1.8% 2.0%
o =2||ol(SM AtE Z&) 0.1% 0.5% 1.6% -0.5% 0.7% 1.5% 1.9% -0.2% 0.5% 1.0% 1.3%
SSG.Com -6.1% -5.4% —4.9% -51% -5.3% —-3.0%
0|0tE24 —6.0% -3.8% —-2.6% —-3.6% -3.3% -1.9% —-0.6% -1.6% —-3.8% -1.7% —0.7%
Z 2HHE| 6.4% 14.1% 6.5% -0.4% 1.7% 4.8% 15.0% 16.0% 6.5% 11.0% 11.5%
e -2.1% —-2.6% -8.1% -31% -124% -11.2% —-3.0% —2.0% —4.0% —6.8% -5.3%
af 2l (H EH) -5.1% —-3.6% -1.9% 0.6% -3.7% -1.8% —2.71% —2.2% —2.4% —2.6% —-0.9%
GFH -0.5% -0.3% -0.1% -0.1% -0.2% 0.2%
7 ODIE HYo[REE =0iEY VIE
Rh2: 0[0IE, RUEESH 2MAIME
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[Z 16] O|O}E NAV Valation (T2l )
19E 20E 12MF EBITDA Target EV/EBITDA H|Z
8T EBITDA 8,368 9,224 8,938 4
Hr FHIHA 35,754
I Aeg AN H|Z

Ay 138,000 5.9% 8,142 N7+
AAA 1&C 2,064 29.0% 599 N7HEY
MMANA 1,058 42.7% 452 N7HEY
AFA 71| 2,758 30% ol
$SG.Com 24,643 50.0% 12,322 % =3 P/GMV 1.38 30% &0l
AEfHATZ|OF 31,595 50.0% 15,798 12MF «0]9) 1,448 x PER 20t X8
MAH Z2tE| 12,008 100.0% 12,008 R
o|ntE24 906 100.0% 906 R
7|t 5,397 TR
KT 41,033 HEA Y HAXISIAL 1R B
=Ae 3 32,103 1Q19, Ex7|&

=valS) 193

TR 15,498

IR F 16,798
A AJIEY 44,684
TN 27,864 NN E A
Y A 160,364
T2 FOIERSH 2/ MAIME
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O[OFE (139480) FHMTHE (K-IFRS %1Z)

UMM @9 e HRYEE (291: of2))
44 (124) 2017A 2018A 2019F 2020F 2021F AL (128) 2017A 2018A 2019F 2020F 2021F
ey 155,149 170,491 182,753 185,531 192,815 RS 18,952 22,856 30,962 35313 35,872
ESR 11401 124528 134480 134510 139,791 [ZEES N 2,232 2,837 3,146 3,789 3490
=02 43748 45963 48273 51,021 53,024 WEYE L 7|ERE 4595 5,960 6,305 7,191 7425
2| 37,899 41,335 45,330 46,646 47,789 T RpA 10,114 11,230 12,378 15,200 15,824
oioio|el 5,849 4,628 2,943 4,375 5235  HIRSAHL 141713 144683 173077 172634 172,168
EBITDA 10,667 9,928 11,895 13,424 14,167 RERY 97,999 104039 103225 102,005 100,668
PR TR 2,148 1,221 865 1435 1,585 A IIYS KSR 5238 7,183 7,737 8,771 9,895
Qg e 785 -224 -781 -800 -800 J|EFERERFA 21,451 17,140 17,957 17,957 17,957
0| Rp20l 724 543 1,157 1,121 -1,076 NES 160,665 167,539 204,039 207,947 208,040
A 7| e 2 534 371 770 1,034 1124 A 42,140 49,983 59,119 57,058 54,872
7|Et 1,554 1,618 2,033 2,321 2,337 T & 7IEHY 7 19,348 23,581 19,280 18,219 17,033
oI H| A2 2 20 7,997 5,850 3,808 5,810 6,820 ch|Rje 2 4019 5448 5,359 5,359 5,359
RIS 1917 1,261 834 1,278 1,500 SEEYTIEH 10,256 1,191 14,874 13,874 12,874
PN 6,080 4,589 2,974 4,532 5,319 H o= 30,811 28,981 46,745 47,248 46,309
A &9 200 173 0 0 0 R 3,780 3,391 19,607 19,607 18,607
EEE 6,279 4,762 2974 4,532 5319 N 18,189 17,807 0 0 0
KEfxl220Y 6,161 4,502 2,895 4,39 5,160 SHEH 72951 78964 105864 104306 101,181
TZ20/Q 6,335 188 4,049 5,607 6,395 | HY x| = 8247 81723 88195 93040 95970
X|Ej R 2 E 20| 6,218 42 3,951 5439 6,203 NI 1,394 1,304 1,304 1,394 1,394
% E0( ME JIER TIE K-GAAPDH EY. F, 0fE00l nhB Rt} Ehp| o A2t N 42370 42370 41935 41985 41935
o|dUAF 24,649 21,727 29,365 33,134 34,989
H| K| HY X £ 5297 6,852 9,980 10,601 10,889
X=EAH 87,714 88,575 98,175 103,641 106,859
E = 33,582 33,568 34,821 33178 31477
BRG] 36,872 38,288 45,506 44,506 42,506
= (B9 %2)  Valuation X|E (EF: 2, tH, %)
A4 (124) 2017A 2018A 2019F 2020F 2021F AL (128) 2017A 2018A 2019F 2020F 2021F
HYES HISE 8,982 7,698 10,260 6,364 9,626 EPS 22,101 16,150 10,384 15,770 18,510
271201 0 0 2,276 4,532 5319 BPS 295,780 293,291 316,518 333904 344,421
A7HSZH| 4,553 5,029 8,688 8,791 8,680 EBITDAPS 38,266 35,616 42,670 48,155 50,823
Q| &9l -760 162 778 800 800 SPS 556,572 611608 655596 665562 691,693
45, A7Ig e EY -547 487 -770 -1,034 -1,124 DPS 1,750 2,000 2,250 2,500 2,500
NI Iy -890 -2,964 -3,462 -8,822 6,162 PER 103 14.8 10.6 7.0 6.0
JIElEESE 6,626 5,968 2,751 2,008 2,112 PBR 0.8 0.8 0.3 0.3 0.3
EXgs #2358 -6,218 -8,168 16,087 9,408 9,131 EV/EBITDA 96 108 6.2 55 5.1
ERIRA 297 1423 5,782 0 0 PSR 04 04 0.2 0.2 0.2
SR 57t (CAPEX) -1,228 -8,946 -11,544 -11,370 -11,143
R L4 1,297 2,028 3,556 3,800 3800 XRHIE (k2] HY, %)
JEfdEEE -584 173 -2,316 -1,838 1788 ZAM (128) 2017A 2018A 2019F 2020F 2021F
NRES 8358 1,214 1,028 6,331 1,958 -3,027 HEY Z7t2 (%) 6.2 9.9 72 15 39
CH|AI 2 0 0 0 0 0 AAHo|Y B7tE (%) 29 209 -36.4 48.7 19.7
AR 2 F7IAR 2 -1,373 1,715 800 -1,000 -2,000 Kijz01e Z7+8 (%) 63.8 -26.9 -35.7 519 174
N 0 0 0 0 0 HEZ0|UE (%) 282 27.0 264 215 215
#aug 680 818 888 98 1027 Q0|UE (%) 38 21 16 24 27
JEEEEE 748 131 6,420 0 0 X &0lUE (%) 40 26 16 24 2.7
AZHAHS S JIE 24 40 -195 5,645 2,233 EBITDA DR (%) 6.9 58 6.5 72 73
sigel 524 1,574 599 309 643 299 ROIC 5.0 4.0 23 32 37
Iz ¥3 658 2,238 2,837 3,146 3,789 ROA 39 2.7 16 21 25
Y sz 2,232 2,837 3,146 3,789 3,490 ROE 7 5.5 34 49 5.5
NOPLAT 5,849 4,628 2,943 4,375 5,235 2ifHg (%) 83.2 89.1 107.8 100.6 947
FCF 1,146 2,979 -3,757 1,731 4,289 =R /AR (%) 40.7 411 395 357 328
Xz SOEEA %1002/ 8H| () 6.0 57 20 3.1 38
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P/E band chart
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O[0IE (139480) £XISE X FEFI| 30|

(

140

)

sw} =wp I

UKt | @) AR "rz7} #|()
CHH| 37} ChH|

20190813 BUY 160000 1

0190710 BUY 210000 14 4092 3286

20190516 BUY 250000 1 4238 4040

2018-10-15 BUY 285000 1 -3509 -24.21

E

10

[~

2018-08-30 14 23t 0 19 3471 2987
20170830 BUY | 313000 @ 14 2090 144

2016-1122  BUY | 220,000 14 0.78 1545

FI}  —=Ez7}
350,000 -
300,000 4~
250,000 A
200,000 A
150,000 -
100,000 -
50,000 A
0 T T T T
17.08 18.02 18.08 19.02 19.08
R SoEEH
= W2l = (WRZEF - BEFI) / SEZEIEX 100
+ 1) 2EZ7} HA AR " BRET)
2) 2B} HA| AR * FD(ES 2R Zop

T
Strong Buy (M)
Buy (0 <)
Hold (5 &
Sell(HIZF4)

o
X

EXI|A HIE(%)
0.6
87.2

o

T 71EY 2019-08-10

Kol2| A Ze|At SO| Hdailt SEet 2lEEE FASE Hlz UMl A2
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A= T MRS TEFXAF & A KI0IA| AR R SEH AFMO] GiELICY,
=

S K20 IBSAZANS PRI IRBEY S| Chiolo] FARR 3

2014 2F21LFH YA FASS0| 7|1E 32 + 2HA M 4EAHE HE

2 NEE SAAl FXE BRE SHOZ HE 20| o2, SXXS £

SBEAAAH NE[ZOH SICID BESLS K29} 0| O7{30f B0

LTk i, 2 XIRE Est SRRl SROAEES HHOZ SR A

2 2ol SR 2Ol cholo] offzt ME KX ST, B, 2 XfE
A T4 018 HiESH #ol= WOR BXIE0 YeLIc

BEAYE & 228 Erotd AN s
&5 FAS2 (Guide Line): FAP|ZH 1270, Eoj+2E J1E FASE 427 (Strong Buy, Buy, Hold, Sel) 2 =3t

Strong Buy: 30%0[4F Buy: 10%0]4, Hold: =10~10%, Sell: —10%0[5tE &

HZ EXISZ Guide Line: SXP|ZH127HE, AI7HEY ChH] HE H|Z 7|29 £X153 328 (Overweight, Neutral, Underweight) 2
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