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vl 7] SIAINE 58,64722(+13.0% YoY), LRA0[2| T6AUSH Yov)S 7125101, 744
A MHA(199910)2 BHElsHe ARS 7|25(90) SI0IHO| GPM &l SSG.Come| XXt &t
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o s A SETIE ZOHSUS 38,04022(+0.6% Yoy), T[] BEARUET YoY)S 7I23Ct o
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SSG.Com2| 2021 GMV E&EE +19% YoYE 7ISall, 102120 E0EE 250(UCh

SSG.Com Al 23| HaHQl J¥Ms Lo +AYELUE 482 S22 ok

A7IEH 47,1102
- ARAZ JMeS oh= 2E0ICH 00 OE gigR2 2021 FYHA= MAH] 2=
SEYFNS 27,875,819%
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5% 1 189,008 _ ) _
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T 28.56% =
: 371 HYoILt
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Hri(gaie 80 46 375 S CAPAS| =it £55 =0 2ol HZVIE 7IE 1362219 BiE CAPAS 1521719=2
W= =2ftiol’ |2 2FoIUCH, Hl= SEHUE MB|ATIX] A=lstil QAT 0= O|H|0]
T2/0orRte] AUXIE AEY &= Us FHOICH 7hsH0| MP7|E1D U= FSLRdE JHHEH0|
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Quarterly earning Forecasts (12, %) Forecasts and valuations (K-IFRS gZ (A, &, %, )
2021P MUSI|IHH] MEJ|CHH| HMMA HMMALH| 2N (128) 2019A 2020A 2021F 2022F
— Z=0H
jEoH 58,647 13.0 -05 58014 11 = 190,629 220,330 247,037 262,061
_ Yol 1,507 2,372 4,683 5,820
Yo 76 =3} -93.8 199 -61.9 |
X|Hhz01< 2,339 3,618 8,179 4,624
NEASAIR0Y 6,477 245 3314 1,228 427.3
PER 17.4 9.6 58 10.2
X|Htz=012! 4,764 50.8 4221 856 456.9 PBR 04 04 05 05
FHOIUE (%) 0.1 ™ -2.0%pt 03  -0.2 %pt EV/EBITDA 9.7 76 47 43
X|Hz=0|2UZE (%) 8.1 +2.0%pt  +6.6 %pt 1.5 +6.6 %pt ROE 2.8 4.0 8.9 48
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2017 2018 2019 2020 2021E 2022E 2023E H|Z
I S 12,635 15,223 18,695 19,086 23,124 26,820 30,055
YoY 26.0% 20.5% 22.8% 21% 21.2% 16.0% 12.1%
HE 4 1,141 1,262 1,378 1,508 1,630 1,730 1,830
Yoy 1,144 1,428 1,751 1,644 2,180 2,579 2,922
OPM 9.1% 9.4% 9.4% 8.6% 9.4% 9.6% 9.7%
=0[d 904 1,120 1,329 996 1,630 1,934 2,192
NPM 7.2% 7.4% 7.1% 52% 7.0% 7.2% 7.3%
O|ntE F7t Q1A X|uf=0[Y 75 338 384 AEfHAD2[0f X|Hf=0[Q * 17.5%
0| x| & 30 119 119 MY e JHY(0lxte 2.5% 1Y)
X =019 T2 45 220 265
KtE: AEPHAST|FR|0f, 0[0IE, RAUEESH 2IMAIME
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1Q20 2Q20 3Q20 4Q20 1Q21 2Q21P 3Q21E 4Q21E 2020 2021E 2022E
EEH 37,867 35,538 42,069 39,881 41,972 38,940 46,173 42 515 155,355 169,600 176,729
YoY 2.3% 2.9% 7.5% 10.6% 10.8% 9.6% 9.8% 6.6% 5.9% 9.2% 42%
EoIE 27,807 25,520 30,445 28,510 30,019 27,871 33,614 30,399 112,282 121,903 125,108
Eglojga 6,771 6,614 8,010 7,610 8,387 8,005 8,638 8,011 29,005 33,040 35,155
HEd 2,871 2,991 3,156 3,323 3,211 2,995 3,472 3,655 12,341 13,333 14,666
7|Et 418 413 458 438 355 66 450 450 1,727 1,321 1,800
T EH 34,660 32,373 38,598 36,506 38,381 35,618 42,249 38,901 142,137 155,149 161,707
&30/ 9,241 8,627 10,228 9,398 10,088 9,440 11,191 10,101 37,494 40,820 42,263
Fold 855 -150 1,401 844 1,130 59 1,824 1,060 2,950 4,072 4,684
YoY =20.0% 170.9% 17.71% 233.6% 322% —139.4% 30.2% 25.6% 17.6% 38.1% 15.0%
FHO|YE 2.3% -0.4% 3.3% 2.1% 2.7% 0.2% 3.9% 2.5% 1.9% 2.4% 2.7%
= YUOUEE B0EY o] 7 |E
Ri2: 00IE, ROIEESH 2IMTIMES
O|ntE AI% 0| X Ha (9127]%) (Ekgl: ofg)
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21P 3Q21E 4Q21E 2020 2021E 2022E
O EH 52,108 51,880 59,077 57,265 58,958 58,647 66,350 63,082 220,330 247,038 262,061
YoY 13.6% 13.3% 16.7% 18.5% 13.1% 13.0% 12.3% 10.2% 15.6% 12.1% 6.1%
O|AtE 34,660 32,373 38,598 36,506 38,381 35,618 42,249 38,901 142,137 155,149 161,707
MAAZEE 3,050 3,118 3,209 3,072 3,200 3,324 3,389 3,342 12,449 13,256 13,521
ol=g|gol(SM OIE X 3,385 3,130 3,343 3,094 3,150 3,222 3,376 3,125 12,952 12,873 12,963
SSG.Com 3,069 3,118 3,368 3,385 3,371 3,495 4,847 5,091 12,940 16,804 22,526
O[AtE24 3,542 4,030 4,443 4,247 4,230 4,795 5,092 5,001 16,262 19,117 21,765
ZEHE 512 511 518 512 499 524 544 538 2,053 2,105 2,168
IMTH 338 312 393 444 517 mnr 786 755 1,487 2,775 3,052
Feto|y 484 —474 1,512 849 1,232 76 2,053 1,321 2,371 4,683 5,820
YoY -34.9% 58.5% 30.1% —949.0% 164.5% —116.0% 35.8% 55.6% 57.4% 97.5% 24.5%
O|ntE 855 -150 1,401 844 1,130 59 1,824 1,060 2,950 4,072 4,684
MNAFE =40 24 45 48 51 82 85 78 77 296 276
ol=g|gol(SM OIE = 114 62 53 48 45 68 64 55 277 231 259
SSG.Com -197 -137 =31 =104 =31 —265 =247 -204 —-469 —-746 787
O[AtE24 -80 =52 17 =104 =53 8 70 =20 =219 5 114
Z2HHE| 28 -85 22 1 56 -7 60 27 =24 72 85
IMSH -148 -180 -146 -233 -203 -192 =157 -113 =707 -665 -332
oY E 0.9% -0.9% 2.6% 1.5% 2.1% 0.1% 3.1% 2.1% 1.1% 1.9% 2.2%
o|ntE 2.5% -0.5% 3.6% 2.3% 2.9% 0.2% 4.3% 2.7% 2.1% 2.6% 2.9%
MAAFE -1.3% 0.8% 1.4% 1.6% 1.6% 2.5% 2.5% 2.3% 0.6% 2.2% 2.0%
ol=g|gol(SM OIE = 3.4% 2.0% 1.6% 1.6% 1.4% 2.1% 1.9% 1.8% 2.1% 1.8% 2.0%
SSG.Com —6.4% —4.4% -0.9% -3.1% -0.9% ~7.6% -5.1% -4.0% -3.6% —4.4% -3.5%
O[AtE24 -2.3% -1.3% 0.4% —2.4% -1.3% 0.2% 1.4% -0.4% -1.3% 0.0% 0.5%
ZEtHE 5.5% -16.6% 4.2% 2.1% 11.2% —13.5% 11.0% 5.0% -1.2% 3.4% 3.9%
IMSH —43.8% =57.7% -37.2% -52.5% -39.3% —26.8% -20.0% -15.0% —47.5% —24.0% -10.9%
% 0[DIE H0|UBS #0IBY 1E
A= O[0tE, RAUEFSH 2IMXHIE
4 W SOtEIE R TAES
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O|O}E (139480) FHMZHE (K-IFRS 2Z)

LAUALN (E190: o1 e = (E190: 212)
HA (128) 2019A 2020A 2021F 2022F 2023F HA (128) 2019A  2020A  2021F  2022F  2023F
EL 190,629 220,330 247,037 262,061 276,080 RS 36499 40,630 44987 47,755 52,062
EEP 141,705 162242 180408 189,994 200,158 UMM 6810 11,133 9,769 9682 11408
jEzo/2 48924 58,088 66,629 72,067 75,922 HEMHAH & 7IEA 6,840 7,782 85838 10575 12311
| 47418 55,717 61,946 66,246 68,982 DR 12792 12618 14018 1483 15681
oj010/2! 1,507 2,372 4,683 5,820 6,939 HI SR 174448 182775 187,788 187,882 188,397
EBITDA 10,333 12,234 15,738 16,875 17,701 KA 100037 96674 93968 91333 88981
gl 1,315 3,846 6,690 452 530 HATIYS RZHHRL 8,363 7,509 10,163 13,311 16,587
93 H 29 385 631 477 55 55 J|EFERpRFA 17644 21245 24011 24011 2401
0| x}20! 1,051 1,243 1,367 1,367 1,367 RIAESH 210948 223404 232,776 235637 240,459
A 7| F a0 738 710 1,083 1177 1,305 [EHH 54063 59882 65312 63829 63381
J|Et 2,012 3,748 7452 697 647 UM U TEYF 25968 29549 27133 26651 27,202
HOIMH| BRI 2T 220 2,821 6218 11,373 6,273 7470 BRI 2 3,000 4015 1,963 963 a7
HOINHS 583 2,592 2,942 1,505 1,793 REYYIIEH 10,608 7917 10,815 10,815 10,815
AsAR 2 a2l 2,238 3626 8,431 4,767 5677 HI RS2 54818 58557 58768 57,768 56,768
oA a2 0 0 0 0 0 | RIQUE 3332 4110 20118 19118 18,118
g7/2019 2,238 3,626 8,431 4,767 5677 AR 21,231 16,985 0 0 0
R[H{R|E20(2) 2,339 3,618 8,179 4,624 5,507 e e 108,880 118,438 124,080 121597 120,149
E2&0[0 1,081 3,543 9,126 5462 6,372 LTS 88087 90737 94039 98663 104,087
X[H x| 2 2 202 1,216 3,574 8,776 5,298 6,181 Es 1,394 1,394 1,394 1,394 1,394
o um
5 o0l (45 J1EE 71 k-GAPH S2. 3, IHESOI HERIel BRHID X1 i o aon o e awe
H| K| i X) 5 13981 14229 14657 15377 16224
RS 102,067 104966 108,696 114,040 120,310
HISER (291 22) 2x2 45505 43592 12277 10,365 6,638
HA (128) 2019A 2020A 2021F 2022F 2023F Sda 61501 62758 33145 31145 29145
3| HaAs2
YUEE HISE 8,158 13,860 24,855 16,161 18,093 Valuation K& R
ol 0 0 410 arer oot A (128) 2019A  2020A  2021F  2022F  2023F
271 A 74| 8492 9,466 10,627 10,635 10,352 —
EPS 8391 12979 29341 16588 19,754
ABES 139 634 464 55 55 BPS 36681 336509 338410 355052 374,569
S5 LAV TR LY -738 -710 -1,054 -1,148 -1.276 EBITDAPS 37,066 43889 56457 60536 63499
MR 52 2174 2,059 2,532 -2,799 1517 SPS 683,850 790,399 886206 940,100 990,391
JEfE25E 2438 3679 4876 4,651 4802 DPS 2,000 2,000 2,500 2,800 3,000
£XEYS BIsE 10,051 783 85T 42008 12,087 PER 174 %6 58 102 86
EXpRIA 7,288 -766 -7,405 -2,000 -2,000 PeA 04 04 05 05 05
= ’ : ’ ’ EV/EBITDA 9.7 76 47 43 40
SHRA Z7} (CAPEX) -9,548 -5,198 7,482 -8,000 -8,000 PSR 02 02 02 02 02
SYTM L4 10,826 9,326 194 0 0
JEfE25E 4,041 4,145 -3463 -2,093 -2,057 JENE} (B4 £, %)
WRES H35E 5,810 -8,701 -853 -3,510 -3,548 M (128) 2019A 2020A 2021F 2022F 2023F
THIRIE 0 0 -1,000 -1,000 -1,000 HE% 57t (%) 1.8 15.6 121 6.1 53
AR Y ATIRRE -859 4,379 301 -1,000 -1,000 FHOY BIE (%) 674 574 975 243 19.2
T 0 0 0 0 0 xlu!i?olz_f 2718 (%) 48.0 547 126.1 435 19.1
WEZ0/28 (% ; : ! : :
éggt_lH% 1,042 1,071 1,071 1227 1310 %EOOI OJ %E( %()/ ) 22; Zf: 2:3 2;2 2;2
e 22 7712 -3,250 917 -283 -238 RHZ0[2IB (%) 12 16 33 18 20
HAHUYHE S J|E} 56 -53 -7,209 645 -762 EBITDA O (%) 54 56 64 64 6.4
&30 =2t 3973 4323 1,364 87 1,727 ROIC 13 15 38 48 5.7
VER- 2,837 6,810 11,133 9,769 9,682 ROA 12 17 36 20 23
VITE 6,810 11,133 9,769 9,682 11,408 ROE 28 40 89 48 54
= =& , : : ’ ’ E3HHS (%) 106.7 1128 114.2 106.6 99.9
NOPLAT 1,507 2,372 4,683 5,820 6,939 SRIOIZ/RIT|REE (%) 517 480 131 105 64
FCF -1,391 8,662 17,373 8,161 10,093 oofo|Ql/28H|2 (HY) 10 14 26 33 39

.EPS, BPS ¥ PER, PBR2 AJijFZF 7|5
. PERS valuation X|ES| AR, &Hx|= HER F7} 7|F, MY
.ROE,ROAQIER, Xt Kt 22 1% AU B S 7|7YZ &
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P/E band chart P/B band chart
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0[O}E (139480) EXISE & SEF7} X0|
o o I2lE
() o Ex | 2wl 2wH i
X iz
S — S o @ oy BE DA
300,000 - =
2021-08-13  BUY 280000 14
250,000 - ,—, 2021-02-18  BUY 280000 14
-11- L= . K
200000 1 20201111 BUY 250000 19 3468 -24.40
20201007 BUY 235000 14 -36.06 -33.19
150,000 1 20194145  BUY | 210000 14 4384 2857
100000 - 2019-08-13  BUY 160000 14 | 2761 -1594
50,000
0 . . . .
1908 2002 2008 2102  21.08
& QoS
12l = (WREIN - 2EFIN / BEFILX 100
1) BEFI T CAAEDIEI BRI}
2) SEZI} A HAAETIRIS] "D 2T Fop
T2 EXIA HIE(%)
Strong Buy (A 4) 0.0
Buy (M=) 93.6
Hold (5&) 6.4
Sell(HIZF4) 0.0
A 100.0
Z7EY 2021-08-10 #5120 HUeIAr S0| ML BESH 2EEE SXSZ bl AFA| K2
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o O] X0 ARE IS5 2010 o7ds FeotH eiFsti UM EfRlol Rt AH0(LE 7HY Q10| ZEEUSS SQIE (ZHRE O|XH)
o SAE KMESEY OH S 55 YAFAS 1%01 2RI UX| PEL T
o NE KMNESEY WM oiT 7|20t 2t SHE o[ 2A 7} SELICt
o YME T NMEE MEFAA E M XA A " S ARO[ SAELICE
o S AR SBEFARMAR} HiRAE AIZSHEY A LRI FAUM FEFAYE ¥ HElE 2Rt UK Y&
= EXIS2 4 (Strong Buy, Buy, Hold, Sell) 2 F&8tCt

=
o Z= EXI53 (Guide Line): FAZIZH12708, o4& 7|
* Strong Buy: 30%0[4 Buy: 10%0[4, Hold: —10~10%

o AZ FXS= Guide Line: $—X|'7||7_|' 127H$EJ AN7I5 EHt'l Ou% Hl% 7|Z9| EXS2 35| (Overweight, Neutral, Underweight) 2 L&
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