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Financial and Valuation Summary
(S Aofd, %, Hh) 2018 2019 2020P 2021F 2022F
L= 424.7 451.1 482.4 673.4 709.8
SHE Yoy (26.1) 6.2 6.9 39.6 5.4
Igol (4.2) 9.7 18.6 39.1 43.8
FdgolE (1.0) 2.2 3.9 5.8 6.2
AlBis2=01 10.7 2.1 -13.7 24.5 29.3
EPS (&) 62 12 -74 128 153
EPS SZE YoY =5 (80.5) =R =l 19.5
P/E 16.2 78.8 24.0 20.1
EV/EBITDA 23.6 15.1 25.4 14.8 131
ROE 10.9 1.8 -10.2 15.5 15.8
P/B 1.5 1.4 4.0 3.5 2.9

Z2{: Dataguide, Kakaopay Securities Research
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Exhibit 1. 2140[AR| &1 23}
(4%, %) 1Q19 2Q19 3Q19  4Q19 1Q20 2Q20 3Q20 4Q20F 2017 2018 2019 2020P 2021F  2022F
o2 1,064 1,117 1,131 1,199 1,009 1,262 1,386 1,167 5,745 4,247 4,511 4,824 6,734 7,098
Yoy 6.2 -59 6.6 20.3 =52 13.0 225 -2.6 764.5 -26.1 6.2 6.9 39.6 54
qog 6.8 4.9 1.3 6.0 -15.8 25.0 9.8 -15.7
CE(2E8) 804 691 733 758 621 996 1,040 983 4,037 3,097 2,986 3,640 3,600 3,800
RE (EHF2) 260 426 398 441 388 265 346 184 1,689 1,143 1,525 1,183 3,133 3,298
Iol 30 28 14 26 49 34 35 69 -58 =42 97 186 391 438
Yoy =& -40.5 621.8 = 62.4 20.9 155.4 768.7 2/ 22/ = 91.3 110.2 2.0
qog =& -6.1 -51.7 89.5 89.0 -30.0 7.9 98.9
CE 49 25 25 30 44 72 80 69 281 190 129 265 263 281
RE -19 3 -11 -5 4 -38 -45 0 =342 -232 -32 -79 128 157
&2/0/eE 28 25 1.2 2.1 48 2.7 25 59 -1.0 -1.0 22 39 58 6.2
CE 6.7 36 34 4.0 71 7.2 7.7 7.0 7.0 6.7 4.3 7.3 7.3 7.4
RE -7.3 0.7 -2.8 -1.7 1.0 -14.3 -13.0 0.0 -20.3 -20.3 2.7 -6.7 4.7 4.7
=01 9 -5 -19 36 15 32 29 -214 =141 =51 21 -137 245 293
=0/9& 0.8 -0.4 -1.7 3.0 1.5 2.6 2.1 -183 -2.5 -1.2 0.5 2.8 36 4.7
E2: A140]R|, Kakaopay Securities Research
Exhibit 2. 440[1Z] 12M Fwd PERHIE Exhibit 3. 41440|2IZ| 12M Fwd PBREHE
() Price 10 20 30 40 () Price 1.0 2.0 3.0 4.0
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Z2{: DataGuide, Kakaopay Securities Research

Z2: DataGuide, Kakaopay Securities Research
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ZMI (M) 2018 2019 2020P 2021E 2022E AT (M) 2018 2019 2020P 2021E  2022E

QEAMA 159.8 176.9 1435 198.1 232.7 Ot 24 4247 451.1 482.4 673.4 709.8
SHSHApA 19.2 M3 25.8 43.1 69.5 2718 (Y-Y,%) (26.1) 6.2 6.9 39.6 5.4
i E 78.1 80.5 83.2 110.7 116.7 o: Calo] =11 (4.2) 9.7 18.6 39.1 438
2 DRRA 25.7 24.7 20.9 30.1 318 7k (Y-Y. %) 22 =] 91.3 110.2 12.0

HIR-SAMA 253.3 239.8 244.0 2414 239.4 EBITDA 14.0 19.8 29.5 49.2 53.6
B4 93.4 81.1 82.6 86.0 89.5 gYelro| (16.3) (2.2) (15.2) (8.5) (7.2)
QAR 149.1 148.6 151.8 146.0 140.8 20|2}42] (11.3) (10.7) .1 (8.9) (7.6)
SRt 10.7 10.1 9.6 9.3 9.1 el sl (1.7) (1.6) 0.2) (0.8) (0.8)

AR 4131 416.6 387.5 439.5 472.1 Al2Haal 46.3 33 0.4 0.4 0.4

[E24 272.0 277.5 216.3 244.0 248.7 NIZAHSAG 2 (20.4) 7.5 34 30.6 36.6
OHY2H S 73.0 72.6 62.5 90.1 95.0 712019 10.7 2.1 (13.7) 24.5 29.3
BEHOIA Y 155.7 163.1 136.7 136.2 135.2 A7 |7 |20]2 10.7 2.1 (13.7) 24.5 29.3

HIRSEAY 27.1 17.0 25.6 25.3 24.0 2718 (Y-Y,%) =il (80.5) 2 =g 19.6
HIR-SO0IA2 4 21.4 11.9 19.4 18.9 17.4 NOPLAT (3.0) 2.7 (75.4) 31.3 35.0

2HEA 299.1 294.4 241.8 269.4 272.7 (+) Dep 18.2 10.1 10.9 10.1 9.8
2= 86.6 87.0 97.0 97.0 97.0 (=) 2HMA2EAL 68.6 (3.2 17.0 9.0 2.6
rEYoiz 158.8 159.3 167.5 167.5 167.5 (-) Capex 11.4 2.2 7.9 33 35
ooz (65.5) (63.4) (77.1) (52.6) (23.3) OpFCF (64.9) 137 (89.5) 29.1 38.7
AR ZA (65.8) (60.6) (41.7) (41.7) (41.7) 3YrCAGR & Margins

7|54 (39.4) (34.5) (15.5) (15.5) (15.5) HEAZ7HE(3YN) 355 27.6 (5.7) 16.6 16.3

AEEH 114.1 122.2 145.7 170.1 199.4 FRA0[QZTHE (YY) N/A N/A N/A N/A 65.2

Edfanz 222.4 229.5 249.7 254.8 254.0 EBITDAZ7IE2(3Yr) (16.0) 44.8 19.0 51.9 39.3

221l 157.8 133.6 130.3 112.0 83.1 «=0|US7H2(3YN) 724 (13.0) N/A 318 141.3

ROA 2.0 0.5 (3.4) 5.9 6.4 SHOIUE (%) (1.0) 2.2 3.9 5.8 6.2

ROE 10.9 1.8 (10.2) 15.5 15.8 EBITDADR! (%) 33 4.4 6.1 7.3 7.5

ROIC (1.3) 1.2 (31.5) 124 13.8 «0|%E (%) 2.5 0.5 (2.8 36 4.1

H25ER FREAAE

| (MofR) 2018 2019 2020  2021F  2022F  Z| 2018 2019 2020  2021F  2022F

I (44.5) 8.9 (24.0) 25.4 36.3 Per share Data
g7|=0(Y 10.7 2.1 (13.7) 245 29.3 EPS 62 12 (74) 128 153
APARAZH| 18.2 10.1 10.9 10.1 9.8 BPS 660 704 760 888 1,041
uAESY (61.4) (6.6) (12.5) (9.0) (2.6) DPS 0 0 0 0 0

LA (EID (26.9) (5.5) 0.1 (27.5) (6.0) Multiples (x,%)
AL (B7h (7.8) 1.6 35 9.2) (1.6) PER 16.2 788  (41.3) 24.0 20.1
TN BZTHZA) (62.7) 15 (8.8) 27.6 49 PBR 1.5 1.4 4.0 35 2.9

i 80.8 (6.0 (10.5) (8.2) (8.6) EV/EBITDA 23.6 15.1 25.4 14.8 13.1
ISR A 0.5 (1.6 0.4 (1.1 (1.1 tigals N/A N/A N/A N/A N/A
YI|EA S ML A 0.0 0.0 (0.6) 0.7) 0.7) PCR 6.1 6.8 N/A 17.1 15.1
MAH|EA} (11.4) (2.2) (7.9) (3.3) (3.5) PSR 0.4 0.4 1.2 0.9 0.8
SR A (3.0) (0.4) (0.5) (0.8) (0.8) S (%)

HEHS (58.7) (0.4) 14.1 (1.0) (2.5) = 262.1 241.0 166.0 158.3 136.7
U257t (58.3) (3.8) (22.8) (1.0) (2.5) Net debt/Equity 138.3 109.4 89.5 65.8 AW
2SI} (0.2) 33 37.0 0.0 0.0 Net debt/EBITDA 1,123.3 674.9 4422 227.5 155.2

HE2= 0.2 0.1 0.0 0.0 0.0 =3 58.8 63.7 66.4 81.2 93.6

sz 52 (32.9) 2.6 (20.2) 16.3 25.2 O[RtEAE N/A 0.9 9.0 4.4 5.8

253252 (Gross CF) 285 24.2 (5.8) 34.4 389 Ot |8 /o0& 2.7 2.5 0.5 1.4 1.1

(-) SHAEZIHYD) 68.6 (3.2) 17.0 9.0 2.6 AR

(-) gHIEAt 1.4 2.2 7.9 33 35 E5IARE (%) 66.4 65.2 69.7 66.4 61.5

(+) Actopzy (3.0) (0.4) (0.5) (0.8) (0.8) SHS+HEAAH(%) 33.6 348 30.3 336 385

Free Cash Flow (54.6) 24.7 (31.3) 213 32.0 AR

(=) 7|EHRAL 0.0 0.0 0.6 0.7 0.7 2AUZ (%) 60.8 58.9 51.7 477 434

AoiEZ (54.6) 24.7 (31.8) 20.6 31.3 A7|AHE2 (%) 39.2 411 483 52.3 56.6

Z2: Company Data, Kakaopay Securities Research
Note: EPS= F435|4 EPS
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