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Valuation

1) 7

OfA9S ChmCHE m40f M2 ME7|Qo|2t OH0| £X12 HE0{ S0l 7| Lt 0j2
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H 26%, 2020 23%S =S 1, ROESQ| Z $ 2017'—=I 18%, 2018'—" 13%, 20199 10%,
2020 15%2 O|Fof HIoH Qodol 501 25 QUCH 7| Yol &7|Ex ROEE LHtHA

Ce 0 Sleio] ZUIEAE e 2o 9B+ ole S BaolROlE S & o
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O3St RN Q2= SX| WO|H7t HE7|o| 220 &3tCHe B Bl0f 7hX|H I}

£ 8Bl YLt

7P E7HHS DCF WS 0|80, ATHZINEIHE AIRAEHE L0 28

multiple® 23101 ®H| 7| Q7K E XX} QULCt

2) HCj7tX|"H7}H : DCF method

2-1) 1=, 0|, T7|&0|Y

('.:_f-"rl B QI%) 15~20Y CAGR 2016 2017 2018 2019 2020 1Q21 2Q21E 3Q21E 4Q21E 2021E 2022E 2023E 2024E 2025E
EIH §°_|N 40,226 46,785 55,869 65,934 53,041 14,991 15,775 16,732 18,550 66,048 | 81,117 | 99,946| 121,911| 148,265
YOY 24% 16% 19% 18% -20%
)\‘l t| E i"% 26,545 28,032 7,527 6,850 7,172 7,625 29,174 30,633 31,858 32,814 33,798
Yoy 6% 2% 1% 1% -1% 4% 5% 4% 3% 3%
7-| EH A 7,919 10,897 3,244 3,459 3,710 4,118 14,531 17,873 21,984 25,722 29,580
YOY 38% 40.31% 35% 30% 30% 33% 23% 23% 17% 15%
El E-|| 3 4,067 6,775 2,095 2,800 2,958 3,419 11,272 15,893 22,409 30,700 41,446
Yoy 67% 52.25% 70% 70% 70%, 66%| 41‘%{ 41%I 37%{ 35%
2HX 3,093 4,602 1,308 1,641 1,671 2,018 6,638 9,625 13,764 19,270 26,015
YOY 48.8% 40.04% 45.32% 45.32% 45.32% 44% 45.00% 43.00% 40.00% 35.00%
%E}—?—E 1,936 2,737 817 1,026 1,221 1,370 4,433 7,093 9,930 13,405 17,427
Yoy 41% 71.28% 60% 60% 60%, 62% 60% 40% 35% 30%
AFAE 2 ZH(Line X 7|EH 22,374 | . A . . . .
EIH %—’QEO| Q} 40,226 46,785 55,869 65,934 53,041 14,991 15,775 16,732 18,550 66,048 81,138 100,199 123,412 153,022
GPM(O|=350|2 &) 1737.92% 100% 100% 100% 100% 100% 100.00%| 100.00%{ 100.00%{ 10040094 100.00%
YoY 24% 16% 19% 18% -20%
HHIIH HIQ} j-I-EI HI 29,206 34,993 46,444 32,012 40,888 | 46,760 57,429 70,759 86,310 104,968
oot H| g(DH = 0" EH H| ) 820.14% 73% 75% 83% 49% 77% 70.80% 70.80% 70.80% 70.80% 70.80%
YoY 20% 33% -31% 28%
geio| 11,020 11,792 9,425 11,550 12,153 2,888 13,530 16,618 20,475 24,975 30,373
OPM(C" oA 0| 9! E—) 115.30% 27.40% 25.20% 16.90% 10.80% 22.90% 20.49‘}J 20.49‘4 20.49‘%1 20‘49‘4 20.49%
YoY 33% 7% -20% 23% 5%
g7| -’.,_\-0| Q} 7,591 7,701 6,279 3,968 8,450, 153,145 8,989 11,040 13,603 16,593 20,179
CH7|4=0| 2 S (0| S H CHH|) 68.16% 18.87% 16.46% 11.24%  6.02% 15.93% 13.61‘%1 13.61%1 13.61‘}J 13461‘4 13.61%
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o) 20| 2l 7591 7,701 6279 3,968 8450 8,989
S7|%0| Y E(0f =Y CHH]) 68.16% 18.87% 16.46% 11.24%  6.02% 15.93% 13.61%
THAL: QIS RFARALZHH| 2,611 4980 4,953 4,736
Atz Q@ EALE BHE 1,848 5,640 -344 -3,887
X2t : CAPEX 5350 4,359 7,594 6,686
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HIOME &xste ZE8tQct

Ol & 2FXES TL2 7|E RUXE S If=A O b |t = stof of &
D=t H| 82 &3t0] ZYSIRALCH

XHEXN X|E(Capex)2| 22 Big Finance| E1ME A =310 7|Z 374142018 ~2020
H) 0= ChH| H|82 7|StE 50| 0 & CAPEXE MESHIACE
2-3) WACC

HFSEL QY EZ 0[8510] 7HX|E HIIS7| I e FHE YoTHFZE0]| LA
S AL gt &Rl FYOFSICE o882 YutHOo 2 I HAXHEHE

(WACC: Weighted Average Cost of Capital)O| O| & &|, WACC2 CtSot 20| A AHEICE,

WACC = Ke x E/V + Kd x (1 = Tc) x D/V

Ke : Xt7|Xt2H|E

D : O|RHFEFXH2| A F K|
E: R7|R2 2| AlE7HA|

V:D+E

AFZ| X2 H| 8 (Ke)2 At
ol Ct=a 20| #9d

2 X7+ Z27E 2 (CAPM: Capital Asset Pricing Model)0fl 2|3}
TAUAS0| Y= 0[HS 7HAHSHO] A AMSHTE
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B : L|O|E{ 2| H|E}
TE AHEUE | v
7 1% 2021 6" 25 10WERH7] $t FASdE AlERD
=283 FEY damodaran ¥22] 2021F 19 8€ §h= AR HIE=
BEm - Rf |5.2% s T
gojedE 3u
0.73 Frneuide HIEE 10
Ke 5.896% |Rf+ (Rm - Rf)x [
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2|22 A EZHK(EE B e Y H 12 31¢ O 2B L 7HE At

20204
7|FAE HQDt Y FAS F FEFAO| S50 AHESHULCE

20209 12 302 57HH) |fAEFA2(EFAY SL-A7|FAS) | AZFSAE) (HH: =8

ERE [ 292,500 147 459 035 43.131.767
(£ : Yol Z&,DART ZA] AFGEIA)

4ol Q| EFQIXIEH| & (Kd)2 20201 128 & 7|& MEEF(AA 2 54
Bt7| Z|AL X O|Xt& 2l 1.99%E HESIRULCE sl O|Xt82 St=d8HIt0| =
AE AMEE HXSRALCE Kd = 1.99%

O|XAHEEX (D)= 2020 128 312 7|= DART 3A| AR EDMO| A EMEE X

SHRALCE

o| LR 2 AD) (S - =Rard)
e 576,223

AU 150,678

3] AFAf 752,270

=3 1,479,171

7] BUAANE(2020H)
HlolH 30.15%

V= E + D = 44,610,938 (EH9|:240Hgl)

WACC = Xt7|RH2H|E(Ke) x Xt7|KH2H|E(E/V) + EFRIXRH2H|-E(Kd) x (1-Tax Rate) x E}
ol XFEH|E(D/V) a

5.74% = 5.896% X 96.68% + 1.99% x (1 — 30.15%) x 3.32% Oil 2|3}l 4|0t 2] WACC=
574%2 TEE|QUCH
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2-4) TV, EV, T, 450

54 0|Z 2| Terminal ValueE 7& jo] R HXE2 2% = 7HH SIS

O|E HIEfO 2 3t TVE 2 59X 75764 R, EVE 67X 56750 LigtCt.

o 7|0] z2 YA X|RIHK|, AAFE 7HK|, A& EQXI2IH, =332 Sits] 73 A
THEM2 87 96614 Y, O] FA+Z LI 73 FEI7HK|= 538 5519922, 68
302 BIH7|E 28%2| 450{50| = A= =olot

DCF Method
WACC 5.74%
STLEHE 2%
TV 597,576
1 7hK| 675,675
ZE QA X2+ 120,555
PNINES 66,881
CJOE HSQX|E7}HK]| 6,467
a5z 10,083
K] 879,661
ESSNES 164,263,395
27} 535,519
SR =T} 417,500
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3) ACH7FX|H 7} : SOTP method

2 X7 H01 7HX|E A 4t5t= SOTP ValuationS 0| &35}

HZHK IO E 24 At R
HE ME CHE peer groupa 7t UY=L, AFRHEH

ALt HIOJH ol B2 2t A

_5
i

40t H2otset A2 E D6 Aﬁl%ﬂi, HH 3, S22E MR = PEE 7IERE,
Ho AL ZHE MYEE= P/SE 0|8510] 7HX|BISHRUCE HO[H ol A2 ILHO|AM H|
ol M3t peer group= §<“.: ool o]21=0| AU7| W20 i< 7|ﬂ§§ peer group2

2 st

N
>.

FALRE S peer group?| 42

Aﬁl%i% | 22 71712, Z2EHY, googleQ| P/EE £ 1380] 2 H P/ES 4022 M3}
ALt AHH A9 ¥§—‘?—, amazon, coupang, pinduoduo, mercadolibre®| P/SE &1810] S&
P/SE 152 HFSIALE

HH 3o B2, 7172, W™, paypal, squarel| P/EE &115t0] S H P/EE 5022 H7F5}
ULt ='E"jtol 42 netflix, disney, amazon, at&t2| P/SE &15l0] SHE P/SE 1022
AESHACE. %EPOEOI A2 amazon, microsoft, google, IBM2| P/EE &11310] 2 X P/E
£ 4022 HESIRALCL

O|ZHA Zt ArHEY ZF multiple®| Z+Z} fwd EPS, SPSE &3510] Zt AR JHX[E =
EoIRAD, 7|0 z2 2 X[ 27}, -33._4% XAZFE2t g g ERAIE7HKE EHot0f &
7|47HX|E AHERLCE O] & L& F A0l 164,263,3952 LHF0{ 4553652t S HF 7r7r
EEE(UCE

T ZPKFIF O Blo) ATHZEXIBIFEOIA S 45012(0] 9%2 K| LIgtET, 0l B
J|MoE F7h MEN0| MU + 9SS 1

b3
s

Multiple Method
£H2l(:2f2) DI ADHZ Y O AFE7| 0| 918 O AEH7|20]9] 2 multiple ALR£ 7k \+8 muttiple
SESES S 29,174 13.61%, oy 40 158,827 ol & ple
2l ES 14,531 13.61% 1,978 15 217,965 ol 4t pl/s
el 11,272 13.61%, 5, 50 76,706 0]l At ple
=[S 6,638 13.61% 903 10 66,380[01| A} p/s
|Batee 4,433 13.61% 603 40 24,134[0]| 4 ple
= A= 71K 544,012
P = SIA X 271K 120,555
N 10,083
INUNES 66,881
Ci1E 2R X 27HK| 6,467
| 747,998
l:tergﬂzrsq_fr\_ 164,263,395
EEES] 455,365
Al peer group multiple(fwd) = H multiple A& peer group multiple(fwd) | =& multiple
Crespte 90 netflix 8.5
MHr|Z= 0
(P/E) ZolEul 20 EEES disney 5.5 10
google 28 (P/S) amazon 35
amazon 35 AT&T 13
HHA
(P/S) coupang 0.5 15 amazon 58.8
pinduoduo 14 ErIx== microsoft 32 0
mercadolibre 15 (P/E) google 27
It 90 IBM 22
L E! -
P/E) e 28 50
paypal 61
square 160
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<NOTICE>

= 2OM0 =2 W2 A2AFEAT0 Maje oot Atg W HEZ A0{T ZAo|L, Jof oot Hetd
O 2AFEE B 5 Y82 X0 A0 T XAtz 20 &ESHA|7| HIELICH MEtM, |75 H FXH0|
A0 FXLA} Xpalo| EhEtar MBI % T AF S SHA|Z| Hi2tn oflet 20| = S FA Zutof cish
= solaxjol ZUREE AIRE 4 glaLct

= 2OMO MEH2 ot e=oltistn 58 2| AHZAIZ A0 A2H, ofiHst ZL0 = FT HY =,
oCt Ex-"EI A e o ozl |__| |:|.

T = F = T HAo=2 2 d



