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Stock Data

KOSDAQ(2/26) 654.63 pt
A7 5N 4,362 A
EC e 9,431 Mz
527 z|17t / 132,400 / 46,250 &
90 Y UHHHCHZ 39.78 A&
Q=901 X2 23.7%
Hi=4=C1E(19.12E) 0.0%
BPS(19.12E) 12,361 &

KOSDAQ | ATiols 1708 -3.0%
670 -40.0%

20d -74%

=74 QAT (21 15Q)  30.3%
Teton Capital Partners LP (21 121)  9.3%

Stock Price
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4Q19 Review: Of+l2 GMV HHE

ZHI219| 4019 K-IFRS 43 71% OGS TSI 208% Skt
Qiolole FASI|chH| 67.79% LAB 220098 7|% BN
7|1Z3CE 4019 =L GMVE MESI|CHH| 11.5% A&t 2% 5, 198ﬁ°._49§ AL
BAI BB (7% SiSlolt ORI $XIS 2T 4Q10 ek HEEO| Cix £3f
£ 22, B ol ST A2 AZ 4E ST SAE0 O Z0Ith AHE O
£ Rl 3 427 RS HYHOE RS FES HOH LSO|H, 0lo] 20194 17+
M SBE RS A 163% S7iE O TaIRE JRACH 4019 B0l
CiOJME 201981 @1Zio2 O[OFHE 1)BX/TR0] Q140 M2 A (6.5%
20), 29Izt ’Sﬂ%*% QIATUQ19 YoY +27.9%), CSUZS| SEEHMHAMES 0[S
o 2 Ul HIZ 2.8917I0] WUHCE BH MRl SR LRt 012 U 24T £2M
SR} AISET Sl 2golc

20208 1=7| Z=2HH19 2E2Z Qlof 22iel 430[ S0UL QoL SAMe| 4d=
7|12 & HE/TSHFE| HIFO| 56%, W&/ 9%, HF 8%E X AH[Zt HFE
1 s YEE 7|10 HS2 JHH2E W2 HO|Ch Tt ZRLHO7F AZdEfof
HoiE Al 0|g 2AH|E LAY Zioz FAUS, 20208 A7t =L GMve HUECHH
16.4% S718t 10X 5,6114#E Feirh.

| &
N

EX2|Ad Buy RAISHt SEF7t 63,000822 5t

FHH|2401 CHal =XIO|A BuyS [AIsHLE, SEF7H= 63,0008 22 18kict SEFT}
9 MH2 12MF EPSO| Target multiple QSHHE Hash| ME Ziolct 12MF 7|1& &
F7h= P/E 18.30) £+FOICH A SHEE I8t A2 FY AHEIX7F T |1H o2 okt
C|oLt = O|AHHA H& HSE O ”e”‘o”ﬁff SAR| o HHE ofF 5| 2ozt
1 ST TRk ol FE Hike SEVIHCE HIE EaUt ol

Financial Data

(H99) 2017 2018 2019P 2020E 2021E
& 143 165 217 258 306
0[] 7 16 10 21 29
MIEASAI G L 6 -26 10 32 50
=0(2 5 -28 8 23 37
EPS (&) - -3,120 707 2,172 3,558
SUE (%) - HH =] 207.2 63.9
PER (x) - -35.2 65.4 21.3 13.0
PBR (x) - 9.4 3.7 3.2 2.6
EV/EBITDA (x) -0.7 44.0 16.2 9.1 6.8
HRAO|AE (%) 5.2 9.4 45 8.1 9.5
EBITDA OFX (%) 8.8 13.2 1.1 15.8 16.4
ROE (%) 449 -45.9 5.9 16.2 21.8
ErHIE (%) 424.0 29.6 438 4.3 36.8
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1Q18

18,300.5
17,983.5
317.0
366.0
321.3
182.3
96.3
85.9
68.9
70.2
44.4
15.4
27.9

1.1

31.1
8.5%

22.8%
22.7%
27.6%
15.8%
18.9%
24.2%
21.6%
27.4%
20.1%
6.2%
-3.6%
—25.6%
18.9%
—42.4%
136.5%

% Y
2Q18 3Q18
18,840.0 19,271.0
18,514.0 18,952.0
326.0 319.0
405.0 384.4
342.4 333.9
196.7 188.4
103.2 102.7
93.5 85.7
75.1 72.1
70.6 73.4
62.6 50.5
26.0 21.9
34.1 27.6
2.4 1.0
M3 31.9
10.2% 8.3%
14.2% 15.3%
13.8% 15.1%
25%  26.4%
2.7%  16.0%
20.2% 17.0%
26.9% 18.2%
24%  17.8%
RN3%  18.7%
179%  21.7%
6.6%  10.0%
38.5% 9.7%
7.4% -3.2%
66.6%  25.4%
450.0% -27.9%
231.2%  114.6%

4Q18

23,031.0
22,601.0
430.0
498.5
402.8
251.6
126.6
125.0
79.8
7.5
95.7
53.2
4.2

1.3

51.6
10.3%

20.5%
20.7%
12.5%
1.2%
24.4%
35.3%
29.7%
41.4%
13.4%
6.0%
-23.0%
-43.4%
43.9%
—25.2%
53.9%

1Q19

21,074.0
20,742.0
332.0
497.4
382.3
237.3
17.5
19.8
73.0
72.0
82.0
48.4
31.6

2.0

33.1
19.5
8.0%

15.2%
15.3%
4.7%
35.9%
19.0%
30.2%
21.9%
39.4%
6.0%
2.6%
84.8%
214.9%
13.3%
83.2%
-37.5%

2Q19

22,532.0
22,180.0
352.0
547.9
428.9
273.0
125.9
1471
83.6
2.3
85.0
58.2
24.2

2.6

34.1
40.6
1.1%

19.6%
19.8%
8.0%
35.3%
25.3%
38.8%
22.0%
57.3%
1.4%
2.4%
35.9%
123.5%
-29.0%
7.1%
-1.8%

3Q19

22,967.0
22,614.0
353.0
525.0
415.1
264.2
129.3
135.0
76.0
74.9
76.9
53.4
23.4

1.4

33.1
16.5
7.4%

19.2%
19.3%
10.7%
36.6%
24.3%
40.2%
25.9%
57.4%
5.4%
1.9%
52.1%
143.9%
-15.1%
38.4%
—48.2%

4Q19P

25,676.0
25,198.0
478.0
602.1
457.5
299.0
149.9
149.1
83.0
75.5
105.2
76.9
28.3

1.2

39.4
21.8
7.6%

1.5%
1.5%
1.2%
20.8%
13.6%
18.9%
18.4%
19.3%
3.9%
5.6%
10.0%
44.7%
-31.2%
—-4.5%
=57.7%

2018

79,442.5
78,050.5
1,392.0
1,653.9
1,400.5
818.9
428.8
390.1
295.9
285.7
253.1
116.5
130.8
5.8
155.9
9.4%

18.2%
18.1%
25.2%
16.0%
20.3%
26.6%
23.1%
30.6%
18.0%
1.2%
-3.2%
-27.9%
38.3%
6.0%
110.7%

2019P

92,249.0
90,734.0
1,515.0
2,172.5
1,683.8
1,073.5
522.5
551.0
315.6
2947
349.0
236.9
107.6
4.5
139.7
98.4
4.5%

16.1%
16.3%
8.8%
31.4%
20.2%
31.1%
21.9%
4.2%
6.7%
3.1%
37.9%
103.4%
-17.5%
23.5%
-36.9%

2020E

107,255.3
105,611.2
1,644.1
2,575.9
1,883.0
1,189.2
605.0
584.3
383.6
310.2
546.9
330.0
210.0

6.9

146.0
208.6
8.1%

16.3%
16.4%
8.5%
18.6%
11.8%
10.8%
15.8%
6.0%
21.6%
5.3%
56.7%
39.3%
95.1%
51.4%
12.1%
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7HH|24 (042000)
MHFHE E AN
(M9 2017 2018 2019 2020E  2021E (M) 2017 2018 2019P  2020E  2021E
[SKHA 53 13 % 121 159 & 143 165 217 258 306
2 U SR 38 78 46 65 9% &7} 0 0 21 34 41
IHEAHH 2 7B 14 18 25 30 36 HE&0(9 143 165 1% 223 265
TH XA 1 1 1 1 2 TORH] 2 22| 135 150 187 202 236
7|EFR St 1 16 23 24 25 geo|9| 7 16 10 21 29
HI RSt 18 35 123 122 123 (EBITDA) 13 2 24 41 50
HAZIHEXNS 0 0 0 0 0 =89 -1 1 1 6 6
SERA 12 18 30 34 40 O|XtH|® 0 1 1 1 1
TR 1 10 77 71 67 A7 IYS EXEY 0 0 0 0 0
KAEAH 72 149 219 244 282 7|EfF eIl &0| 0 -42 -1 5 15
SEERY 30 2 47 52 56 MEASALRI019] 6 26 10 32 50
HUZHT 2 7|EMXHS 12 14 17 20 24 HSAEHIMEIE 1 3 2 9 13
HII12 8L 3 1 8 8 8 A&Argiolel 5 -28 8 23 37
7|EtR S 15 17 22 23 24 ZCAr0]2 0 0 0 0 0
HI RS 29 2 19 19 20 712019 5 28 8 23 37
71288 27 0 14 14 14 N[ 5 -28 7 20 34
7|EHIRSER 2 2 5 5 6 EIZO|Y 5 28 8 23 37
SExEA 58 K7 67 71 76 HEZ0|AE (%) 1000 100.0 904 8.6  86.5
X|HFFR|2 14 110 17 137 17 HHOIAE (%) 5.2 9.4 45 8.1 9.5
23 4 5 5 5 5 EBITDALIXIE (%) 88 132 11.1 158 164
2o 12 136 9% 94 94 YI120|1AZ (%) 36 171 36 88 122
0[YoiZ -2 -31 18 38 72 ROA (%) 87 =257 36 89  12.8
HIX[BIFFXI2(SZ) 0 5 35 35 35 ROE (%) 449 -459 59 162 218
XHEEA 14 115 152 172 206 ROIC (%) 896 533 109 137 198
HgSER FQ EXX[H
(Ho9) 2017 2018  2019P  2020E  2021E (M) 2017 2018 2019P  2020E  2021E
FHEs f3SE 12 6 17 39 54  EXXE (x)
7]=0]2(24) 5 -28 8 23 37 P/E - =352 654 213 13.0
bHsZolH|187t2 8 50 16 18 18 P/B - 9.4 3.7 3.2 2.6
SYRAZT A2 4 5 9 12 14 EV/EBITDA -0.7 44.0 16.2 9.1 6.8
F R ZHH| 1 1 5 8 7 P/CF - 45.8 187 107 7.9
7|EFHZ Y| 0 0 1 -2 -4 HIZ+2UE (%) - - - -
FHEE AR HS -1 -16 -5 -1 -1 Y (%)
1 ESN TR ENC)) -4 -4 -6 -5 -5 Il /ESl! 40.0 16.0 314 186 189
THORHAE ZEA(S7H 0 0 0 0 0 ol X 107 -39 1121 397
AT STHZA) 5 2 3 4 4 M0l =Nl ESH| =™ 2308 56.8
7|EtRHA, RAHHS -1 -13 -1 1 1 271201 =Nl ESH| ™ 1921 63.9
EXEs g -3 -19 -91 -20 -23 EPS - A M 2072 639
SYRAME(FS) -5 -10 -13 -16 -19 oMM (%)
TR ZA(BTH 0 -3 -1 -2 -2 ExHIE 424.0 29.6 438 413 368
EXIRHA ZA(S7H 0 0 0 -1 -1 fEHIg 1811 3577 2023 2349 2822
7|EFERES 1 -5 =77 -1 -1 =XUZ/RE7 | RH2(x) -60.7 -67.7 -289 -37.1 -46.4
MNEHE 3 17 53 42 0 0 Felo|l/28HIE(x) 15.6 29.3 9.1 186  26.0
US| SIHEL) 17 -2 13 0 0 ExZ (Md) 30 1 23 23 23
ol S7HLA) 0 55 0 0 0 2XUF (M) -8 -78 -4 64  -96
Higzel Xz 0 0 0 0 0 ES=oNE )
7|EREE 0 0 29 0 0 EPS - =312 707 2172 3558
29 &7t 25 M -32 19 31 BPS 1,728 11,657 12,361 14,532 18,091
MES- = 13 38 78 46 65  CFPS - 2398 2470 4305 5829
7| U 38 78 46 65 9% DPS - - - - -

A= 7124, OHAEEXSH 2| X|ME
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7HHI24 =BZ7} £0| EXjo|Z ML
(&) =7t 2oxjt _%_xl. =25 mag(%) _%xl- =25 -T'-IE@(%)
e =T = - _ = _ -
250,000 au o sy HR oM @ | UM o7 S | HL EHA E@
CiH]  CHH|  CHH] CiH]  Cid]  CHH|
200,000 2018.08.13 77 Qo
2018.08.13  Buy 230,000 | -27.2 -40.8
2018.11.12  Buy 175,000 | -19.8 -38.0
150,000 ¢ 2019.05.13  Buy 115,000 | -37.7 -46.1
2019.08.09 Buy 77,000 -4.0 -26.2
100,000 | 2020.02.27 Buy 63,000
50,000 |
0 : : : ‘
18/02  18/08  19/02  19/08
Compliance Notice
2 X20f 7MHE LH8S2 ZER 2010| QAS HEs st o QFo fHE olLt ZHY Qlo| ZHYEAS S ERIFLCHEM AL 2210}
£ XEE 120 SASKE 7| A3 WEHBES SHOZ HEGUALICL 2 K20 258 LSS YA 2R 2RI N B8t XIE U HEE HIZOE MM 20|
L, EADE O Bebdo|Lt 2NYE 28E 4 oo 2 EUXE 20 2EStAY| HIZIH /IS FAF Al SXEAL RRAQ| Bk MRUSH0) £|ZZ2E S SHAIY| HERHLICH et
= ANE= OfEe ZR0| s 140 SAUSFK Ao et HA MALM o SLUXZRZE AFBE 4 ST
= ANE= YA MAZEM 2E KMEAH2 GMOA A2 et A0 T A 2 §10| SH|, HiE, ME, HIE 4 AUSLICE
_ & XEE HSAE Sd 72T E= M3XOA AR HSet AFHO| iEL C
_ & XEO FHEF2 MY J|E EMYAIM 1% Ole 27t UK YELCE
_ S NES FHES2 MY J|E oM FAS ZAEM BEYA Y O HRA § AKX 2Rt UX| SELCH
_ & XE9 FHES0| cliFst= 2Alh= SARE AGEIAL 2AO UX| QEELICH
ExsSE ¢ M8 JIE
7= EXISZ guide line EXsa HEIIE FXoA H|1
(EX}712t 6~12712) (&=12718) HIE
Sector Al7tEY | Overweight (H|S&tH)
(AZ) HE HIF 7|1E Neutral (&)
EXsa 3EHA Underweight (HIZ&2)
Compan HijdE 71E Buy (0f= +15% Ol&} 7|cH 95.0%
Sl b v () e | 2018 108 BURE YA ENST HBIIF0| IIE
= —1Ro/L ~ ) 0/
(1%) FASE 3T Hold (£%) 15% ~ +15% 71 5.0% | LogouolM +15%2 HZ
Sell (IHE) -15% 0|3t 7|ch
e 100.0% | xtoi74 HIgS 2019. 1. 1 ~ 2019, 12. 31
AL ZIMRMES oAZE FSS9 WMOpX}
ZEAS 71E0Z 3 EXSTY HIFY
(B2 192 =5 71, 2718 Bh)

OHIAEEXSH 2|MAIME 5



