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7tm24 £7] 9 A2t MY Fo0| Y MY (Tr9): A2 %)
1018 2018 3018  40Q18] 1QI19P  2Q19E  3Q19E  4QI%E 2017 2018 2019 2020E

GMV 18300 18,840 19,271 23,031 21074 22592 23,125 27,185 67225 79442 93976 110,908
% YoY 23% 14% 15% 21% 15% 20% 20% 18% 28% 18% 18% 18%
% 000 -4% 3% 2% 20% -8% 7% 2% 18%

EE 366 405 384 499 497 508 496 603 1,426 1,654 2,104 2,468
% YoY 16% 23% 16% 11% 36% 25% 29% 219 21% 16% 27% 17%
% 000 -18% 11% -5% 0% -02% 2% 2% zzg
POy 322 342 334 403 415 437 435 493 1,164 1,401 1,781 2,102
% YoY 19% 20% 17% 24% 29% 28% 30% 229 18% 20% 27% 18%

AWBE2N 183 197 188 252 237 237 239 268 647 819 981 1,162
% Yoy 24% 27% 18% 35% 30% 20% 27% 7% 20% 27% 20% 18%
BN 9% 103 103 127 17 125 130 152 348 429 524 537

% YoY 22% 22% 18% 30% 22% 21% 26% 209 24% 23% 22% 2%
SOpAH|A 86 93 86 125 120 112 110 14 299 390 457 625

% Yoy 28% 32% 19% 41% 39% 20% 28% -7% 16% 3% 17% 37%
BOETH 69 75 72 80 73 84 80 95 251 296 332 395
% YoY 20% 18% 22% 13% 6% 12% 12% 199 27% 18% 12% 19%
SAESEN 70 71 73 71 72 75 76 76 267 286 299 329
% Yoy 6% 7% 10% % 3% 6% 3% % 5% 7% 5% 10%
e 33 42 40 53 168 217
% Yoy 29%
AZ 0= 44 63 51 96 82 70 61 110 262 253 323 366
% YoY -4% 39% 0% -23% 85% 12% 20% 159 37% -3% 28% 13%
smEBA2N 43 60 49 94 80 68 58 108 256 247 314 357
% Yoy 2% 35% 1% -23% 85% 13% 18% 14% 40% -3% 27% 14%
SAEEEN 1 2 1 1 2 2 2 2 6 6 9 9
% YoY -42%  445%  -28% = -25% 78% -3% 125% 784 -21% 10% 48% 1%

geloje| 31 4 32 52 19 38 46 82 74 156 185 271
% Yoy 137%  231% 115% 54% 7% -9% 14% 599 == 111% 19% 46%
% 000 -7% 3% -23% 62%  -62% 94% 22% 78%
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SAEEEN 0 1 0 0 0 0 0 0 0 0 0 0
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TL2E0H| AL ( ofgl) IHEAMEHE (Tl 29)
128 A IFRS ¢A 2017 2018  2019E  2020E 129 EA IFRS ¢33 2017 2018 2019E 2020
&=y 1,426 1,654 2,104 2,468 [QEXRE 534 1,131 1,354 1,593
&2t 0 0 0 0 o3 o SiZ/gRpat 377 783 975 1,175
mh=%0|2 1,426 1,654 2,104 2,468 CHI| 28Xt 2 0 0 0
Tk 1,352 1,498 1,919 2,197 OfE=AA L J|ERHR 144 182 210 247
FAo[9 74 156 185 271 T XA 5 9 12 14
EBITDA 126 218 336 345 J|EFQEX AL 8 157 157 157
T -1 -413 -3 7 HIRSXi 185 355 331 387
O|Xt==2} 2 13 13 12 EXtRpAL 0 15 70 140
O|XtH| & 5 5 5 5 XL 122 177 163 154
Qlgkatole 1 4 0 0 N 10 101 36 30
el S| 6 1 1 1 7 |EFH| R SXFA 53 62 62 63
4 9 2AY|IH2Y 0 0 0 0 XS 719 1486 1,685 1980
7|E} -3 -424 -10 1 Qs 295 316 373 444
HOIq X202 63 -257 182 278 OHUXHF S 7|EHHS 192 224 281 352
HOINHIE 12 25 41 56 CoIZ 8 27 6 6 6
HEAr a0 51 -282 141 223 JEHR SRR 76 86 86 86
7101 51 -282 141 223 HIQsEAM 287 23 23 23
X|HiFEF20[9 51 -284 142 223 71288 269 3 3 3
48 U 2AY (%) J|EHHIR S5 18 20 20 20
HEH s NA 16.0 27.2 173 S35 582 339 396 467
ol sHE NA 110.8 18.6 465 XX 137 1,099 1242 1,467
EBITDA 328 NA 73.0 54.1 2.7 e 40 47 47 47
XHiFEF209 Z2E NA  -656.9 -150.0 57.0 o2 123 1,361 1,361 1,361
EPS &8 NA HH™ = 57.8 7|EfXtE 0 0 0 0
IH=%0]218(%) 100.0 100.0 100.0 100.0 J|EHEZEEH N -2 =1 0 2
FAOIAE(%) 5.2 9.4 8.8 11.0 olelyoia -24 -308  -166 57
EBITDA Margin(%) 8.8 13.2 16.0 140 H|X|EiX]E 0 48 47 46
K|l 32 20| 2AE(%) 36 -17.2 6.7 9.0 XHEEH 137 1,147 1289 1513
HISEHR (oo o9 EXXE (THQl: 2, HH, %)
128l A IFRS HA 2017 2018  2019E  2020E 129 EA IFRS €13 2017 2018 2019E 2020
gdes H3s8 123 59 718 728 FYX|H(S)
= o120/ 51 -282 141 223 EPS n/a  -3,149 1502 2370
Hsag=ol Itz 79 500 584 522 BPS n/a 11657 13,170 15552
QU2 44 52 73 69 CFPS n/a 2419 7689 7894
XA 2| 8 10 78 5 DPS n/a 0 0 0
X 2ggota 0 0 0 0 ZFTJHl4(tH)
J|E} 27 438 433 448 PER n/a 349 60.9 38.6
FAL SR B Y -5 -156 26 32 PER(%/10) n/a  -65.0
WIEVE BN EEETPIEN -43 -37 -28 -36 PER(%X) n/a  -22.0
X{DRHAO|ZEA -3 -4 -2 -2 PBR n/a 9.42 6.94 5.88
W I=EIPI S I=ETES]S 47 19 57 71 PBR(%|11) n/a 1755
7|} -6 -134 -1 -1 PBR(%|X{) n/a 5.94
JEISZSE -2 -3 -33 -49 PSR n/a 5.98 4.10 3.49
EXgs d3sE -35 -191 -106 -109 PCFR n/a 45.4 1.9 11.6
QUKo FE -48 -105 0 0 EV/EBITDA n/a 443 22.9 21.8
QUKL K& 1 0 0 0 ZQHIg(%)
SO &S -2 -34 -13 -13 g% 2&8F 05 n/a n/a n/a n/a
EXIRHeI A (BT 0 =] -55 -70 Y +AE(% 2854 n/a n/a n/a n/a
|2 8RO A(B ) -2 2 0 0 ROA 7.1 -256 8.9 12.1
7|} 16 -39 -38 -26 ROE 37.1  -459 12.1 16,5
nReEs Hasg 168 533 0 0 ROIC 72.6 83.9 44.8 88.9
AZel BIHZ L) -12 =1 0 0  OiExHHzIE 19.8 10.1 10.7 10.8
HEZ, MHEYAZ9 Bt 0 552 0 0  THOXASIHE 5683 2350 2044  197.1
2| MK E(FS) 0 0 0 0  ExuIg 4240 29.6 30.7 30.9
g ax= 0 0 0 0 =Xt 3Hlg -60.6 -675 =749  -77.1
7|t 180 0 0 0  OXtE4AtHE 15.6 293 34.8 51.0
JEIBSE -6 4 -420 -420 XU 295 9 9 9
sz Y wayRtite &57 250 406 192 200 =xE -83 -774 -966  -1,166
7|x6g U AR 126 377 783 975 NOPLAT 126 218 336 345
7| U SIS YRA 377 783 975 1,175 FCF 31 -57 308 323
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71 EHI|E(6ME) S EHI|=(6ME)
Buy(oi=) AIETHH| +20% OAF =7} A ofjd Overweight (HIZEHH) AIZTHY| +10% OfAF k20 oflab
Outperform(AIH42 & 43 AIZCHH| +10~+20% 227t A% ofl4F Neutral (5&)

AIZTHE +10~-10% FIt Bis of4
AIRTHYE| —10~-20% 7t ot2t o4t
A|IZTHE| -20% Olst 37t ot2f of o

Marketperform(A| & =2 &) Underweight (HISZ4)

=

Underperform(A| &2 & 313))
Sell(Oi &)
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AIFTHY| -10% Ol Zat5ket ofd

EXtse dlg &4l (2018/04/01~2019/03/31)

e FPS BB %)
O~ 176 96.70%
| 6 3.30%
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