C coinone Research

ozt

22 SEP 2020
=
e u I ﬁ = E Cj

SEIgIE| E2 E|71 MSB

= IpHeEl WX RI|15S SEe S=Mel 7|8 Hlo|jH EHE

research@coinone.co.kr

|H

ZHE &2

1z

e Hxte| 27| (EMR)E oHHSHA £ U S§tsto] HalZt 5284 JiM
= e 300,000,000 SAtE 98 22 O|AEZ(MSB)E MASICE #xl| 2HE EMR A|ARIOZ Olgf| stXt= o= 7|22 2
R 3,020,000 mHOtCh B A X2 S Hotokst, O| 2 Qlsl 2L QP 24| 3 EMR £E H|0| WAMsiCE O|AEE2
siet 2XIE s Zst7| 2ls XAl FHL st o E2(A|0|ME Solf JHI™E H|AHal S HN 2HXtel EMR
x

o =
= ATSHA =TS, 2HRh= o{S2|AH(0|8S Sl &2 EMRS D|AS 20 HSE 2|z 7|20l ME 7ts
5 2|

£3 oy 15% =

—— 2% SICH At 2l2|= O3S0t 20t HA Hel2 £E EMRY| SiAIZLE O|HE|2 EEAH|l0] 7| =8t 2t
. s SEAHIAESIE EMRIOIEIS dAppE St BiXjol7| SEBICk 0l SRt B o2 7|20 @ e
— L EMRS HIZE 4 Qlon, siiet o= 7|2+ 2RI} HIZ S EMR CIO[E] SfAIZtaH 22 HIRl0] KEE A1
£ 9l 0{=H}O| A 15% CHZE Solf tlo[E Q] IR E 2ol 0|, 2h2 H|0|E] 7|2 HIECZ &K} ZI= 8 X|ZE TIHSHA|
ofH| 7|12 10% EICt. MSBE D|AEEQ| XN EZ0|H, 2tXt= 2219 EMRE ZIZ 7|#o22E W E7] 2/ MSBE

bt
=
K=ot ot 2= olile EEC R D|ASEN MFE oM = 3 X[=2HE 2T - UACL 0|AS
0

£2 2021 12717HK| 2|2 AH| A 0{Z2|#|0[:42! OIS S EAIZ oI FOICt

4=3| (CEO)

-He sl B

- Batristm, Kol Rcyste £Y Figure 1. S #z|

ol&4 (CTO) olcizlg 2EHY

- LGXIRt, 2HHY 217l

- Fine App, CTO 6. EHXL 7} HIE 8 EMR S AIZEDE 22 Q10] 7| S & Tlo|E] SfAIZ CiE 4; 2. 87 EMR 7|8t SjAIZE 712

- |

2021 127

- DHC|Z O{Z2|H[0|H OFLITIE £ A| o)z 7@s

- X|3t EMR MH|A 24| #x H27lEa
20214 357 7.HOIE 25 %, HE HolE 7¢Oz Aul2 HE . LW PSEY
- Agde|nt 9l | EMR AH|A Z4| T — ) ——

225 25 A
- — 4. 741 E A3} 0| % EMR TS
5. 2R} EMR K| B 12132 8l 4 gt ol = i

3.MSBE EMR 22 H| & X| 2
Figure 2. XX 7t SE&
TR 7|2A
Mse

< S{@y
MsB 2}

PR

o7 7|8 Cae

ﬂ ’

D2 ISAEEXE 2 HE 02 5H0F 2HoH & 2 I 2| S XHH 2 Ol CHGHOI 0f [ S M S X XIS LICHLERZ NI LIEIH 2 ES A2 USRS X W MOIATHE M, 2/ P2 LB 0| LM SO R H EI RS
= NaE olet IR0 T 0242 SXZ 00l CHet & MYATHo SLNIZ AI2E 4= SlSLICHL = A2 MEAS A AL, O1HEt B0 = SAS] SIS0 SAL O, HEHZE =~ 8i&



C coinone Research

IE
Ja

XA

Hi

4 x HWoqr

FHE REepiL 2y
HEZS 2XOZ hY
X

[
N

=50 KZQILICH 2 Xt20] £2E Lyge
MIED} AZ[E 4 9l T 3 HEEBE ee HolLt Kbl
Lo, SHAHS OfH3H Z 0= HEAO|LE e AlS BEHSHR| RHaLICH

HO[ OtL|2t FXFAtS S| FX; B
El=

EiHﬂJru

ISP

=
E

NE o o T
0=
ok

[o]]

FAIZ| BFEHLICE.
Kt 2|ofl CHotod ofi ot MU X|X| g4ELICE

[ —

Mt 2 A= E 0|83l 22 Atdle| HEHe = 2 Xzt 2adct £Xto| 2|15 Z2FHS
AE 2 K=ol LI 2| Hsto] AT 2ol &

= Xt20f| LEHE FE, oA, £ 2 = At=2 7t ZHdEl g 7|1 20| SX| glo| HEE

o S —

AN
{7 22 0|2 AXof et X|& 0| ot Of2f 212 EFEX| 4&ELICE ZR0] K2t 3

[

40| A s JAFLICE 0F28 A= = A2 E M3Xo|A| AR HISeh AHEO| SiELITt.

A
ol&L

ct.

0
1

o]

2o
—_

= Xt20f| LHEH 2 E ol A2 Az AMERIS| JHel Mol A2 M, o Fo| HEtt 20|
A E[JSLICH YA 2 A= E 25t 2O5HK| A = Xtz 0l LIEH AY
Aot CHE o= AFLICH Mt GAts 2 A=t LHE 2|AS A += AFLICH

=

oy

= X2E ot ZR0| e 00| EXtA O et A MYAKo| SHUAZZ AFSE £
o C .

H
HA
= K=o MEH2 GA|A A1, ofefel FR0 = SALS| S{=HGL0] FAL CHof, MEHIEE 4~ RISLICE



