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7P} Target price: SOTP Valuation (B2
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KaKao MAU(Global include Korea)
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TFHENE LA
2 ZAAlR) 2017 2018 2019E 2020E  2021E 2 ZAHAlR) 2017 2018 2019E 2020E  2021E
SEXME 1993 2859 3678 4469 5360 sl 1972 2417 3034 3669 4255
F2QBTARIAL 1117 1247 2248 2931 3714 OfSYT} 0 0 0 0 0
OfSARELT [ERHR 179 19 239 285 331 OpsS0[Q 1972 2417 303 3669 4255
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