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Company Note | 2019. 2.1

Buy &)

SEFL 250,0008 (RX])
X7} (19/01/31) 190,000%!
Uz 7S
KOSPI / KOSDAQ 2,204.85/716.86
AIHEH(ESF) 1,246,944 ¥
HHAFMLMEET) RS
527 X|17H(18/02/02) 227,000¢
A|K7H(18/05/31) 169,2002
B/t =(60Y) 2,710242t2
et 421 5(2018E) 3.90%
SN = 31.9%
FaFF
GS 36.1%
w9 9 & 8.0%
FINSEE &Y || 670 127119
HITAUE (%) 2.0 44 -14.0
SHFAUE (%p) 1.3 34 96
2017 2018E  2019F  2020F
1ESS 1,086 1,104 1,165 1,208
&UE -1.0 1.7 55 3.7
BY0(} 141 137 123 121
Z0/%E 13.0 12.4 10.5 10.0
(RIHHR12)=0( 103 135 116 115
EPS 15,680 20,577 17,738 17,467
&Zs 27 312  -138 -1.5
PER 13.8 8.7 10.7 10.9
PBR 1.3 1.0 1.0 0.9
EV/IEBITDA 4.8 2.7 3.0 2.7
ROE 10.1 12.1 9.7 8.9
A g 34.0 313 30.9 30.1
=Ai=a 647 650 650  -666

GSE4LY 427| AH Review (£ 7[F) (EF): RlOIE, %)

4Q17 1Q18 2Q18 3Q18 4Q1gp 1Q19E

LHA  yy gq YAFEY THMA

= 2675 2578 2685 2491 2981 114 197 264.3 27121 2733
Feoy 390 310 346 306 411 56 343 379 419 289
gg0/elE 146 120 129 123|138 14.3 154 106
MIT10( 412 476 504 358 314 237 -123 459 450 334
71014 319 366 382 249 210 340 -157 335 347 244

Z:|FRS ®T 7|ZF; AIZ: FnGuide, NHEAISH 2|MA|2E MY

NH Research Center

Tl ARl %, &, Bi
7 EPS, PER, PBR, ROE= A|HHX|Z 7|Z
RHE: NHERLS 2|MAIRS Ty

Analyst O0|X[H
02)768-7654, jy.lee@nhqv.com
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JB2. GSELE 222 HIS ¥ 43S

(%)

100 ¢ m4Q17 =1Q18 2Q18 3Q18 =4Q18 80 - 2ajol MRS SIS
80 0 56 60
60 60 52 52 53
40 S0 T
" 40 |
27
0 | 22 2
0
20 | . 13
-20 0 |
40 * 0 | | | y
elfimd olelg By HZEX AF 47 1018 2018 3018 4Q18
A2 GSEAY, NHEAIS A 2IMA|2E MY A2 GSEAY, NHEAIS A 2IMA|2E MY
H1. GSEAY AX MY (HH JIE (EH9l: MoI9), 9, b, %)
2017 2018P 2019E 2020F
Iz 1,086.3 1,104.4 1,165.1 1,207.6
A0 1413 136.8 122.8 120.9
BYUOIYE 13.0 124 105 10.0
EBITDA 163.5 197.0 200.7 213.1
(RIHHR|Z)&0( 102.9 135.0 116.4 1146
EPS 15,680 20,577 17,738 17,467
PER 13.8 8.7 10.7 10.9
PBR 13 1.0 1.0 0.9
EV/EBITDA 48 2.7 3.0 2.7
ROE 10.1 121 9.7 8.9
Z:IFRS Y2 7|E
K@ NHEAISZ 2|MA|RE Y
S NHEXSH 2



GSEﬁ%‘ www.nhqv.com

H2. GSEAT 278 2UEAMA (HE 7IF) (EH9l: dJoi9l)
1B 1Q17 2Q17 3Q17 4Q17 2017 1Q18 2Q18 3Q18 4Q18P 2018P
g1 988.9 986.6 946.7 999.9 39220  1,0749  1,114.4 957.2 1,101.5 4,248.0
ZZE(yy) 8.6% 10.6% 8.2% 0.8% 6.9% 8.7% 13.0% 1.1% 10.2% 8.3%

v 491.7 480.0 434.0 4386  1,844.3 4714 454.8 3795 405.0 1,710.8
ZZLE(yy) 5.9% 7.6% -1.0% -8.4% 0.9% -4.1% -5.3% -12.6% -7.7% -7.2%
Internet 95.0 92.1 86.5 86.2 359.7 89.6 87.8 703 88.7 336.5
S Eyy) -8.8% -7.6% 2.7% -12.8% -8.1% -5.7% -4.7% -18.7% 2.9% -6.5%
Mobile 355.1 3779 3895 4336 1,556.2 466.3 503.7 469.0 569.0 2,008.0
SZLE(yy) 16.3% 21.0% 22.6% 14.2% 18.3% 31.3% 33.3% 20.4% 31.2% 29.0%
Catalogue 16.3 16.4 15.6 15.2 63.4 14.6 15.1 13.6 15.2 585
ZZE(yy) -24.5% -18.8% -0.3% 221%  -19.1% -10.4% -7.9% -12.8% 0.0% -7.7%
iz 270.4 263.5 250.2 2675  1,051.7 257.8 268.5 249.1 298.1 1,073.5
ZZLE(yy) -1.4% 1.8% -0.2% -4.9% -1.3% -4.7% 1.9% -0.5% 11.4% 2.1%

v 154.6 151.1 141.3 150.2 597.3 137.7 1447 133.3 148.7 564.3
ZZLE(yy) -4.7% -1.6% -7.3% -0.0% -5.7% -10.9% -4.2% -5.7% -1.0% -5.5%
Internet 17.1 175 14.6 114 60.6 132 139 12.1 15.7 54.9
ZZLE(yy) -12.3% -1.7% -4.6% -325%  -12.8% -22.8% -20.6% 17.1% 37.7% -9.4%
Mobile 68.5 75.2 748 84.0 302.5 88.6 101.6 87.8 118.2 396.2
ZZE(yy) -2.7% 11.2% 15.1% 7.0% 7.5% 29.3% 35.1% 17.4% 40.7% 31.0%
Catalogue 6.1 59 55 52 22.7 5.0 54 5.0 5.3 20.7
SZLE(yy) -18.7% -16.9% -8.3% -224%  -16.8% -18.0% -8.5% -9.1% 1.9% -8.8%
Oi=s01 256.8 250.2 235.2 240.4 982.6 202.3 207.6 195.9 214.6 820.3
ZZLE(yy) 4.0% 5.4% 3.1% -7.0% 1.2% -21.2% -17.0% -16.7% -10.7% -16.5%
IH=Z0|UE 26.0% 25.4% 24.8% 24.0% 25.1% 18.8% 18.6% 20.5% 19.5% 19.3%
gyoly 44.0 28.4 30.3 39.0 1445 31.0 34.6 30.6 M1 137.3
ZZE(yy) 37.1% 4.2% 25.6% -2.9% 10.2% -29.5% 21.7% 1.0% 5.6% -5.0%
YUO|UE 4.5% 2.9% 3.2% 3.9% 3.6% 2.9% 3.1% 3.2% 3.7% 3.2%
NE=01Yy 37.6 25.8 329 4.2 137.4 47.6 50.4 35.8 31.4 165.3
SZLE(yy) 6.2% -14.6% 19.6% -5.0% 0.7% 26.7% 95.7% 8.7% -23.7% 20.3%
NH=0[E 3.8% 2.6% 3.5% 4.1% 3.5% 4.4% 4.5% 3.7% 2.9% 3.9%
P71=01y 26.4 14.0 24.8 31.9 97.0 36.6 38.2 24.9 21.0 120.6
ZZLE(yy) -4.4% -38.0% 19.7% -2.4% -6.3% 38.3% 173.7% 0.4% -34.0% 24.3%
S7|20|UE 2.7% 1.4% 2.6% 3.2% 2.5% 3.4% 3.4% 2.6% 1.9% 2.8%

ZFFRS Bk J|E, 0|%E2 781 JIE

AtE: NHEARSE 2IMAIRE MY
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Valuation / Profitability / Stability

(Aejgl) 2017M12A 2018/12E 2019/12F 2020/12F 2017M12A 2018/12E 2019/12F 2020/12F
o=y 1,086.3 1,044 11651 1,207.6 PER(X) 13.8 8.7 10.7 10.9
SUE (%) -1.0 1.7 55 37  PBR(X) 1.3 1.0 1.0 0.9
Oli=g7t 15.6 759 1160 1185 PCR(X) 84 49 52 5.0
Oi=s01 9707 11,0285 1,049.1 1,089.2 PSR(X) 1.3 1.1 1.1 1.0
Gross OFF! (% 89.4 93.1 90.0 902  EV/EBITDA(X) 48 27 3.0 27
THOHH |2 T2 (] 8294 8916 9263 9683 EV/EBIT(X) 55 39 49 48
010401 1413 1368 1228 1209 EPS(W) 15,680 20577 17,738 17467
SUE (%) 18 32 <103 15 BPS(W) 162,004 177,085 189,301 201,266
OP DT (%) 13.0 12.4 10.5 10.0  SPS(W) 165,530 168,289 177,537 184,021
EBITDA 163.5  197.0 2007 2131  X[7|XH20|2US(ROE, %) 10.1 12.1 97 8.9
BHelEy 1.8 436 36.9 36.3  ZAMHO|2IE(ROA, %) 74 9.2 74 6.9
=857U(HI8) 135 18.6 16.9 149 ESHAI=0[|2UE (ROIC, %) -3237  179.9 69.0 481
7|EtE Y& 2.1 25.0 20.0 214 HIZ2AE(%) 3.0 3.9 3.7 3.7
4, AT GRS 96 0.0 0.0 00  HiZHASH%) 39.9 26.8 31.0 315
NEAISAI0]Y 1431 1805  159.6  157.2  ETIZHHTIZ(MAR) 41 36 36 36
HOIMH|E 404 45.3 43.1 24 HSF FIHEIW) 6,500 7,000 7,000 7,000
ASAE01Y 1027 1352 1165 1147 =5 F3)AI7IRHE(%) -60.8 -55.9 -52.3 -50.4
P71=01y 1027 1352 1165 147  ZERN X7|KHE(%) 34.0 313 30.9 30.1
ELE (%) 29 316  -138 1.5 O|Rpgr =Ry 3 0 0 0
Net OFY (%) 95 12.2 10.0 95 REHIE(%) 2153 2132 2038 2016
KUiFFR|E =01 1029 1350 1164 1146 ELHMTAMA(mn) 7 7 7 7
HIX[HiZZFR|2 20| -0.2 0.1 0.1 01 HHTHW 5000 5000 5000 5000
J|EFEZ0|Y -12.1 0.0 0.0 00  F7HW) 216,800 179,600 190,000 190,000
ET0|Y 906 1352 165 147 AZEEU(MAUL) 1423 1179 1247 1247

STATEMENT OF FINANCIAL POSITION

CASH FLOW STATEMENT

(Mgl 2017/112A 2018/12E 2019/12F 2020/12F  (MS) 2017/12A 2018/12E 2019/12F 2020/12F
= b=y Nl 1922 1501 1504 1657 = siZs= 710 2043 2086  216.8
=M 16.8 17.1 18.0 187  F71=01Y 1027 1352 116.5 114.7
SERMt 7550 7600 7665  786.0 + S/PEAMAAIZH| 22.2 60.2 78.0 92.3
R 2223 3189 3963 4581 + 35, A7 ¥R 9.6 0.0 0.0 0.0
EXpRpAL 3938 4003 4223 437.8  + QpEHMRAL0(2) 0.3 0.0 0.0 0.0
H|SSAHL 6702 767.0  861.0 9341  Gross Cash Flow 169.3 2406 2376 2494
RHLSA 1,425.2 1,527.0 1,627.5 1,7201 - RMXIEQZIHLL) -64.8 9.0 14.1 9.8
CH | MEAY 0.0 0.0 0.0 00 EAES ¢ig3E 623 2024 1720  -165.4
IHUR 125 127 134 139 + |RYI LA 0.0 0.0 0.0 0.0
FEEM 350.7 3565 3761  389.8 - VXM S7HCAPEX) 330  -150.0  -150.0  -150.0
AN 3.1 0.0 0.0 00 + EXIRMIIIIZHZ|S) -150.5 6.6 -22.0 -15.4
YBYEM 6.8 6.9 7.3 75  Free Cash Flow 38.0 54.3 58.6 66.8
H|SSEx 10.6 7.7 8.1 84  NetCash Flow 8.7 1.9 36.6 514
SHEA 361.3 3642 3842 3982 RNREsdiZs= 74 4441 362 -36.1
== 32.8 3238 32.8 328  A|RE Bt 30.6 0.0 0.0 0.0
230z 1105 1105 1105 1105 S5 232 -44.1 -36.2 -36.1
0[%Y0i= 9537 11,0525 1,132.8 12113 TIZZTt 15.7 422 0.4 15.3
HIX|EHZFFX =2 0.7 0.9 1.0 14 7Lz W HadRt 1922 150.1 1504  165.7
=s 1,063.9 1,629 11,2433 1,321.9 J|U 2EM=FIF) 6466  -649.9  -650.3  -665.6
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A W SHFIH HALA GSENT(028150.KQ)
22IE (%)
ol EXolA =
AR SRR St 5o AR @) o
20181018 Buy 250,0001(1271)) 400,000 ¢ °
201807.05  Buy 230,0002(1271) -13.8% -4.4% — S EFTH12M)
20180423 Hold 205,0002(12712) 13.7% 320,000
2017.0425  Buy 255,0002(12712) -16.0% -3.8% 240,000 W
160,000 |
80,000
0 1 1 1 1 1 1
74 75 179 81 85 189 M9

[
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EXIS= (Stock Ratings) ¥ §AlS= 2E 10X

1. EAISS(Ratings): SEF7L MAIY $IR7t 71202 & 127097t 552 SHAUE [f2t
e Buy:15% 73}
e Hold: -15% ~ 15%
o Sell:-15% O|gt

2. SAS| o= L SB7I0) Cifer FAReI 2R CHEdt Z8LI0H (20198 18 25271F)
o S 2X
Buy Hold Sell
79.8% 20.2% 0.0%

- SR JHE 710 Chet X2 HEEIE F717H YoM AX| HELICH TAE FAI HIES F7H THRIZ TAOH0] IR0t QUCL| HZROIA|7| BIRLICE

Compliance Notice

o TAAHE XIE RMHY BN ‘GSEAY o LURA S 1% 014 BRI K| ELICH

o Tt S AIEZ 7IMEATL £ MK AR RIS ARMO| SELICE

o S A0 SEEAHRAMS HRAH= AT MY A S A0 AUSE 7|USC| SBEANE W H2IS EROID UK| RBLICL

o S K20 HAIE LIBSES £019 9718 HEGPH HAGHD O, QFO| LIS QR0|LE THIGI0| AMEIUSS EOIRLICE
X A
2 ZARMREN £FE W82 YA ZIMAIRRL ZFAEAMAZE MR Tt AlE X HHE HIROR AMg Cloff 2A ZMO|LE O FeryolLt 2HYe B8 4
ELICE WM SRR SAFHEES QIof ZHYE 0|0 ofiiet ZR0E F4 § SSFAYE FAI ZM0| ThFH HA MUAHE [T Pt ZEUXEE AFBE +
UBLICEL 2 ZAIRRMAIEE SAI MAEEM ZE A1 MUAS SA FISEI0 ARl S0 ¢l0] SH|, tHE, T8, B, tHoig & AUSLICEL SO g ZAEMALE
o A Ol ZRJ} FCHE|= AR AL SHO|X|(www.nhqv.com)H[A 0|5 F3[otAl 4 UALICH

S NHEXSHA 5



