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387| ojEY 12299 (+23.2% YoY), 3Q21 AL OfEA 1229 (+23.2% YoV, +34.8% QoQ), B0 1142 (+44.4%

0| 114 (+44.4% YoY) YoY, +150.4% QoQ)S 7|23t CM (Commerce-Marketing) £&20| 124 CjAsHE Sl

+26.9% YoY ‘et 7[Qlettt,

X EAE ZEJ0l= 1) O|HMAL} DT (Integration of Digital Transformation) A% “g%o| M2
1) o[, IDT AIg9| 8% QUM Y et 7| HEID, O] AE Q20 AR 22491 T X| &0 hHE HHO|
2) Saas 7|¢k oy H oiE O =2 (O|HT{A AP HHE 3yr CAGR +15.9%), 7|9 CIX|Y et £t atbX|HA

3) D2C E%E 2% DT AHE HHE HYSH (DevOps E3HE AY HHE 8yr CAGR +22.9%). 2) Saas
FES S OPYH Ui GFOI 7hsolt. Z2E0{9 £2 42 O] HA I
DevOps 5 &34 20| = 29, X[ 20f|A O1Z0] Yot BH501E (Recurring
Revenue)2 3Q21 7|&2| AX9| oF 50%0f| Etstct, 3) & otgt7| 243t D2C (Direct to
Consumer) 23 X2BEES EE3H M 02 9 9 0|9) JHO| o 4ETt. Headless
HHAE st TSt 0 AR 2E (Front-end)S API (Application Programing
2 LA AR L2 E (Back-end)ollM RUSHA| ThAR == QU =2
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Not Rated

Trading Data Risk & Total Return (annualized over three years)
=3} (°j) N/A Free float (%) 515 -
TNE ek (3m, HAE) 119 urn

Dividend yield* (%) N/A QIS0 X 28 (%) 0.8
Total return (%) N/A FRFF XS (%) O4ZE 2591434
STHIL(12/10, 9) 23,400 OFZEAIR EXIRIRFZIAL 17.1
Consensus target price (%) N/A Stock Price Performance
A7HE (2) 1,935 FIESE (%) 1M 3M 6M  12M
X Dividend Yieldi= 1274 Forward HU+s 30.7 =77 0.0 0.0

APoE| oA E 276 -5.3 0.0 0.0
Earnings Forecast & Valuation Stock Price & Relative Performance
zy 2017A 2018A 2019A 2020A AT SIEAE (5]
ofE (522) 0 0 24 39 (%) 9t (%) @
FYoIY () 0 0 2 4 60 42000
RUHSFFE02 (M H) 0 0 2 3 40 54000
EPS (21) 0 0 527 447 20
5UE (%) N/A N/A N/A -15.2 0 26,000
P/E (x) N/A N/A NIA N/A 0 18,000
EV/EBITDA (x) N/A N/A 31 19 -40 10000
P/B (x) N/A N/A N/A N/A 2012 213 216 219 2112
ROE (%) N/A N/A 82.7 395

Ui F (%) N/A N/A N/A N/A Xta: ZeE|of
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[l. Business Model

e oIHHA 7% 228 K|

ok

S{E|ofo| AIRIEEE 1) CM (Commerce-Marketing, HHAOAE), 2) IDT
(Integration of Digital Transformation, HIX|2H2hH 2 T&HD HIFS 3Q21 YTD
OiE 71%E 85%, 15% +&0Ith. CM £2& U 017 HA & E2UE HS5IHA
AP S SRS U 0P HAL F e LY 4 ES HEYCE MBI
SOHOS | Ho|=7t =28, Z2E0l= 87| B#et oty Ui HZ&AL 22401 EHof
E&iZ D2C (Direct to Consumer, AtAHS) 3
90017119 Tj7| Y AFOIES] 1707l 0|4 0|2
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ER2HE HFotH 2Rt HO|EE 7|Ee g *HI P £40 = Xzt O Y S Aldsh=
Ot = (Marketing + Technology) 23& J2H|2 Al Xt5%} OFY £248 Haottt,
2AIO|EfTE O 2t @ ZAO|EOME HYYH o2 HIFSHHM OpAIY ZutE Soarstct
U O|HMA 17000At Qo= 2 AL S22 124 7|9kS Shfst D 911, Saas (Software
as a service) 7|9He| & g MH|AS XIFSHH,
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2) IDT Al 222 4|8 M2t (Digital Transformation)& FXsH= 1220)| 7|
DevOps/Collaboration & ATt 735, A2t 228 Tool Chain M5t 2F U
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27| 1 EY 122949 (+23.2% YoY),
Foo|2l 112 (+44.4% YoY)
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V. {2 E£QIE

3Q21 AT UIEA 122991 (+23.2% YoV, +34.8% QoQ), FOIY 1122 (+44.4%
YoY, +150.4% QoQ)S 72Tt CM £20| 12 CHHBIE S8 +26.9% YoV Aot
7| Qrotty.

& HAEQIEL 1) M AAO| MHE, 2) SaaS 7HEHe] OFYH O E HE, 3)D2C
ESHE 2F0| M2 M3 oM 5 8 o] YHo|Tt,

ZHEIt FHBH= O|HHAL} DevOps 2 E L1 25 A&H HHO| Ol ¢=0] XX
GHO| 7|HHEITE. O] A= T2 L]9 0|F RIE0l & YO 2 3ol 7FEat
220 EF X K0 THE O|HHAQ| Q2= X|&H 202 Oyttt (S2E OIHHA AY
2020-2023E 3yr CAGR +15.9%). E3t d
SZI5HHM IDT 2OF Eok 740l 7| eI
8yr CAGR +22.9%).

33 13, 224 DevOps SUE AT A2
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X1&: eMarketer, KBEH

Saa$ 7|gre| QP EQI IiE 4F
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Xt&: Research Dvie, KBS H #d

3Q21 7|F HE9| o 50% ¢H=0iE (Recurring Revnune) 2 QHIEQI 0]
7|HHEICt Saas 7|8t 715 RS 280 75 S W LAY 0|20 = X|£XQI OfE0)

YO UCE F7IHL 2 75 1M FI10| IME HEH UhE0] Al E .

ot HeH =S Ef2l2 2 5= D2C Solution X2BEEE 48&H2 =
=UHE T S HIRCE D2C AHTIY0l Bo5tH L, D2C &
= (Front-end), @BA AHEZE (Back-end)& 22|35t Headless
HHAZNM i O] A 2Hyo|| 2| HEHE SR8 S HSSH thfet 28 8RS
(Front-end)& API (Application Programing Interface) 7|20 2 SFA A8 R E
(Back-end)ollM SASHA Qi 4 Ut oIS S0 HEHHA (Front-end)E 7[¢te 2
bH= HHAI X QS I APIE 7|HIO R QUKL AIRR S (Back—end)% H20 &
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A2 e

=

Meg Ao 7|fEct,

ﬂJIO

X6 KBE#



E2HE|01(367000)

(H]
I:IE

4. SEO 3Q21 F

o 3

[clis

20214 128 10¥

28 15, X2BEE 7%

HA| ARES

IDT 22

M =2

Meta | Mobile PC\Web Open | Socal  Woie | Offine  (hat

EC SHE 3= verse Market FoA  HHA | Store Bot
(50%) L y,
Solution DevOps/Eﬂ( )E &Y d
e=-Cormmerce APl :
X2BEE Personalization
e-Commerce Marketing
X2BEE D2C SHE Service
d Recurring Revenue
Maintenance
Back Office AlEngine
C 23 ML
GROOBEE 130%) /!
DevOps/&2] S24E 2to|HA DT 2%/7|&X/2l !
(62) (&) ERP RM WIS Payrent Delivery
Inwentony @ Party) | (3 Party)

\ / g

X2 ZE, KBS XtE: Z2E0f, KBFH

223991 A3 QOlo2E 1) Y OHHA EE HRE AU IHE XA £24 0| 8HIF &4,

1) oy oA Z3HE HRE & 2) 78 Mgt A9 2t oo HE Y Of 77t QAT 2 O|HH A SSHZOM = M

2) 37 &Y =T A HHE T8 AEO0IS BYSIH BUE RYUS AT O AEe YoIH. 4HE (8/12)
OlF 370&0| Ffoto] 370 &Y S (OrEEMZEALASIAL 17.1% 5)O1 SHA|=EHA
FEHEEE2 U 39.85%F Ol
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EEAIMA TR SEHE
(He19) 2016A 2017A 2018A 2019A 2020A (He9) 2016A 2017A 2018A 2019A 2020A
(H871F) (GAAP-I)  (GAAP-I)  (GAAP-I)  (IFRS-I)  (IFRS-I) (M871F) (GAAP-1)  (GAAP-I) (IFRS-1) (IFRS-1) (IFRS-1)
ofjZoH N/A N/A N/A 24 39 XHAESA| N/A N/A N/A 21 28
&7t N/A N/A N/A 0 0 FEAHE N/A N/A N/A 11 16
&40/ N/A N/A N/A 24 39 o A gt N/A N/A N/A 4 5
TOfH| 22| N/A N/A N/A 22 36 CH 28R N/A N/A N/A 0 0
FoIY N/A N/A N/A 2 4 OhEH N/A N/A N/A 3 4
EBITDA N/A N/A N/A 2 4 THXpA N/A N/A N/A 0 0
FYLla N/A N/A N/A 0 -1 J|EFREAH N/A N/A N/A 4 6
[SIpESe] N/A N/A N/A 0 0 Bl S XA N/A N/A N/A 10 12
O|XtH|& N/A N/A N/A 0 0 EXIXpE N/A N/A N/A 1 4
Xegeo] N/A N/A N/A 0 0 R N/A N/A N/A 2 1
7|EtE YLl 2ol N/A N/A N/A 0 -1 SEXA N/A N/A N/A 4 4
MEo|9f N/A N/A N/A 2 3 7| Bt grE Akt N/A N/A N/A 2 2
HOlAH| & N/A N/A N/A 0 0 SxEA N/A N/A N/A 16 19
7|20/ N/A N/A N/A 2 3 B N/A N/A N/A 6 7
X|BiFE 019 N/A N/A N/A 2 3 HUR 2 N/A N/A N/A 0 0
+a0Y N/A N/A N/A 2 3 1382 N/A N/A N/A 1 1
|ELRE M N/A N/A N/A 4 5
YU AP HIE HI 3524 N/A N/A N/A 10 13
(%) 2016A 2017A 2018A 2019A 2020A Y213 8EM N/A N/A N/A 9 12
OhE s N/A N/A N/A N/A 66.2 7| GBS A N/A N/A N/A 0 1
FUOIY YHE N/A N/A N/A N/A 81.1 XHE A N/A N/A N/A 5 8
EBITDA 438 N/A N/A N/A N/A 95.6 23 N/A N/A N/A 0 2
Xei?1g&01Y e N/A N/A N/A N/A 26.4 A2Ycas N/A N/A N/A 0 0
uEA0|AS N/A N/A N/A 100.0 100.0 e Y= N/A N/A N/A 0 -1
Fgolds N/A N/A N/A 85 9.2 7Bt LA N/A N/A N/A 0 0
EBITDAC|2E N/A N/A N/A 95 112 ootz N/A N/A N/A 5 8
Mol E N/A N/A N/A 8.7 79 KR A N/A N/A N/A 5 8
X|Hi? g0l & N/A N/A N/A 9.0 6.8 HIX| 6 x| & N/A N/A N/A 0 0
SZEEBE FOENK| &
(o) 2016A 2017A 2018A 2019A 2020A (X, %, &) 2016A 2017A 2018A 2019A 2020A
FUES HISE N/A N/A N/A 3 4 Multiples
F7Izol N/A N/A N/A 2 3 P/E N/A N/A N/A N/A N/A
SOGA A2 | N/A N/A N/A 0 1 P/B N/A N/A N/A N/A N/A
RIS ER TS| N/A N/A N/A 0 1 P/S N/A N/A N/A N/A N/A
SHAEBY N/A N/A N/A 1 -1 EV/EBITDA N/A N/A N/A 31 19
OiEHEL A (B2 N/A N/A N/A -1 -1 EV/EBIT N/A N/A N/A 35 2.2
Moxp4 (521 N/A N/A N/A 0 0 Big+uE N/A N/A N/A N/A N/A
OIYRPE7H (1) N/A N/A N/A 2 0 EPS N/A N/A N/A 527 447
J|EFR AR EZ N/A N/A N/A 0 0 BVPS N/A N/A N/A 872 1,314
JEtEYsgEE N/A N/A N/A 0 0 SPS (FHUiE N/A N/A N/A 5,887 6,561
EXEE 358 N/A N/A N/A =7 -4 DPS (FEHiE 3 N/A N/A N/A 0 0
SEIMEXIZA (Z7]) N/A N/A N/A 0 0 AT (%) N/A N/A N/A 0.0 00
SHIEXIZA (B71) N/A N/A N/A 0 0 EXCIPE b
FAXL A (B2 N/A N/A N/A 0 -2 ROE N/A N/A N/A 82.7 295
JEEXSES S N/A N/A N/A -7 -2 ROA N/A N/A N/A 211 115
HWREE HISE N/A N/A N/A 8 2 ROIC N/A N/A N/A 331 274
SES B N/A N/A N/A 8 1 it PNk
Xpo| F2¢ N/A N/A N/A 0 2 LRI N/A N/A N/A 3033 228.2
Biga g2 Ix2 N/A N/A N/A 0 0 E=AsIg N/A N/A N/A 137.2 96.8
JEPHREFEE N/A N/A N/A 0 0 2588 N/A N/A N/A 19 2.4
J|EfsZEE N/A N/A N/A 0 0 O|Xp24 8l & (Hf) N/A N/A N/A 377 49.1
#39 57HE L) N/A N/A N/A 3 2 SHEMA|E
P N/A N/A N/A 4 5 EXpAS N N/A N/A N/A 23 16
YoFZ2E (FCF) N/A N/A N/A 3 3 ofEMHLEE N/A N/A N/A 15.1 10.5
~tigss N/A N/A N/A -7 -1 RPN TR SR N/A N/A N/A N/A 7.876.0
=3 (FAE) N/A N/A N/A -7 -8 T OX[AS HE N/A N/A N/A N/A N/A
Xt@: Z2Elof, KBEH
7 b KBSA
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18000
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50| 2019] 9[4S Helel| HIgst YO, o] BBt pRIO|LE 2k §i0] 412
A
(=}

SxjolA #8 U 2IE

F5 SAoA (1271 oY Hdi+2E 71F)

Buy: 15% 2t Hold: 15% ~ -15% Sell: -15% %1t

H|T: 20179 28 23U E KBEHL 7|2 £X19/A MAI7E 454 (Strong BUY, BUY,
Marketperform, Underperform)oliA 35| (Buy, Hold, Sell) 2 #Z&|& LT
20209 2 1025H KBEHY 55 SXY HA 71E0| 671 ol Hoj+2AE0M 1270

Ay 2+ AER HIHATH.

M Fx2A (1274 oy S-S 7IF)

Positive: Alg+2& 432 Neutral: AIH+AE +&F Negative: A& 6t

HI: 20174 62 28U E KBEHES| 2h £X1021 X177t (Overweight, Neutral,
Underweight)®~ (Positive, Neutral, Negative) 2 HAZASHT,
20204 28 10¥2H KBS ROl Mg £Xto/A HA| 7[E0] 6713 ol Yo+ &M 1220

o4 dHirER HBUSTHHL

Z 29 (367000)
H2Y CXEE]

ojdalAE SEEI} A2 E (%)
(¢1) - EnVE S

21-12-10 Not Rated o5

el

EXt5E HI& (2021. 09. 30 7I&)

O (Buy) 2 (Hold) OHE (Sell)
829 17.1 -
O BTAIE THSCI SXI0) T FHE BT SHOR KAE 20ID) Hore] HOr EL Horo)
[912 TS| QAL O] 1= KBERHO| A28 BRICID BT Xt2e} Hof 22{st0]
ST AJRQ HEHQ BIEHS UIInl QJO|LE KBETD| T EHIOIL) RIS Baele 2
OfLiny, £X] g0 240] $1ZH 4 AALICE 8 FAH= D22 FHEto] Q|310) o2 oxoF s,
O BRAE OfBKEE HEIRE N0 SXFECH 3 0 A0 Chg W Aele] 2471 SIX| e,
Of S| HEHL KBFHO UOF KBEHE| 59 g0] T B, HE I w4
YU, O] BIHE B SHOR XyE 0| of DR, BNl BHOR o|gsiels AP0l
KBZ 20l AX S =610] S92 20| HiRtyC,

*b KBS



