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CIA LA S LTSt 18, 670 122 352 5 24,2457 25554.3] 58309 5, 920 9 6.342.5 6, 1514 6,173.8  6,127.5 0.8%
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Fole] 832 7 896 9 1,359.6 1 446 5 275.9 384 9 402.1 296.6 328.0 -22%
1.6% % 54.1% 17.5% X 18.9%
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Yol 282. z 327.6 862" 107.8" 85.1 10827 1087 -04%
Yoy 7 16.7% 7 / 1.5% 12.0%
opm 6.2% 14.7% 7.6% 82%
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ORdl 219 & =& A& OS2V} 7|l 7ISAZEA (CHEAY, EFH)E ACE. FAl AL
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=Ll *= 75,225 84,424 -10.9% 164,324 173,324 -5.2%
UAE 19,886 26,843 -25.9% 30,998 26,843 15.5%
=Y 5,220 3,178 64.3% 8,645 12,549 -31.1%
o= +2 5,878 8,335 -29.5% 14,528 22,624 -35.8%
= 14,161 16,672 -15.1% 47,255 50,843 -7.1%
Uz 349 648 -46.1% 1,738 773 124.8%
2t & 58,610 51,645 13.5% 154,945 130,865 18.4%
S 11,924 16,409 -27.3% 34,704 33,661 3.1%
=Y 840 390 115.4% 817 2,397 -65.9%
i *E 10,263 9,807 4.6% 26,048 22,453 16.0%
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=Y 8,020 5,603 43.1% 21,817 22,595 -3.4%
20| Al & 15,681 15,629 0.3% 37,397 39,280 -4.8%
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(A3, %, BH) PMI & EZ|0} BAT JTI Am = A KT&G
=7t us us GB JN GB SK
=7t A 102,099 57,725 42,812 21,217 23,696 81,600
AlZHEH A 159,128 106,923 98,384 42,447 22,459 11,203
L= 2018 32,604 21,600 35,959 22,084 22,633 4,472
2019 34,743 23,076 38,494 23,272 23,842 4,963
2020 33,840 24,579 38,991 23,114 25,263 5,302
2021F 34,766 23,982 39,097 21,673 13,368 5,480
2022F 36,882 24,438 40,476 22,131 13,452 5,577
pebuld 2018 12,521 10,031 13,651 5,591 3,545 1,255
2019 12,276 12,037 13,445 5,320 3,233 1,380
2020 13,761 12,823 15,025 5,136 4,156 1,481
2021F 14,809 13,298 17,055 4,114 5,309 1,519
2022F 16,101 13,697 17,878 4,814 5,331 1,575
«=0[¢ 2018 8,706 7,663 8,856 3,844 2,015 902
2019 8,375 -1,507 8,485 3,724 1,486 1,035
2020 9,501 5,268 9,681 3,427 2,275 1,172
2021F 10,407 9,422 11,474 2,717 3,503 1,128
2022F 11,301 9,819 12,245 3,282 3,544 1,173
GPM 2018 63.7 62.4 81.0 57.9 39.1 58.9
2019 64.7 64.2 82.2 56.7 38.5 57.9
2020 66.7 62.5 82.2 57.1 37.2 56.0
2021F 67.3 64.8 83.0 59.9 68.8 56.6
2022F 67.8 65.6 83.3 59.7 68.9 56.1
OPM 2018 38.4 46.4 38.0 25.3 15.7 28.1
2019 35.3 52.2 34.9 22.9 13.6 27.8
2020 40.7 52.2 38.5 22.2 16.5 27.9
2021F 42.6 55.4 43.6 19.0 39.7 27.7
2022F 43.7 56.0 44.2 21.8 39.6 28.2
NPM 2018 26.7 35.5 24.6 17.4 8.9 20.2
2019 241 -6.5 22.0 16.0 6.2 20.9
2020 28.1 21.4 24.8 14.8 9.0 22.1
2021F 29.9 39.3 29.3 12.5 26.2 20.6
2022F 30.6 40.2 30.3 14.8 26.3 21.0
PER 2018 13.1 12.4 9.5 12.2 18.6 14.2
2019 16.2 11.8 12.9 12.4 17.2 1.4
2020 15.7 9.4 9.7 12.0 8.6 8.9
2021F 15.2 1.3 8.5 13.5 6.2 9.5
2022F 13.8 10.7 8.0 11.6 6.1 9.1
PBR 2018 n/a 6.3 0.9 1.8 4.4 1.6
2019 n/a 14.9 1.2 1.6 3.5 1.4
2020 n/a 26.8 1.0 1.5 2.7 1.1
2021F n/a 28.6 1.0 1.4 2.8 1.1
2022F n/a 24.6 0.9 1.4 2.7 1.1
EV/EBITDA 2018 11.5 12.8 11.0 9.7 15.5 8.3
2019 15.1 11.5 13.0 10.1 13.4 6.8
2020 13.3 9.3 10.4 9.2 8.8 5.2
2021F 12.7 10.2 9.4 10.2 7.9 5.7
2022F 1.7 9.9 9.0 9.3 7.9 5.8
ROE 2018 n/a 49.9 10.0 13.8 28.0 1.1
2019 n/a 75.1 10.2 12.7 25.4 12.1
2020 n/a 178.2 1.7 10.2 40.4 1.7
2021F =717 226.5 1.4 10.4 39.4 12.0
2022F -76.2 198.6 11.6 13.5 37.7 11.9
HE A& 2018 5.2 6.6 7.6 7.4 8.9 5.9
2019 5.2 6.6 7.6 7.4 8.9 5.9
2020 5.2 6.6 7.6 7.4 8.9 5.9
2021F 5.3 6.9 7.8 6.5 9.1 6.0
2022F 5.6 7.3 8.3 6.8 9.3 6.1
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Exhibit 28. U] AA| DO{E|0lS

(A3, %, )

=7t SZ us us us CH CH SK SK
=7t & 131,977 159,835 65,977 178,815 849 626 128,000 138,500
AZHE St 379,836 220,588 92,707 37,001 10,256 8,567 5,061 889
o= 2018 103,205 71,159 28,546 8,574 3,401 3,471 1,927 1,695
2019 108,955 78,280 30,154 9,309 3,436 3,606 2,023 2,093
2020 106,409 83,069 31,348 9,611 3,410 3,581 2,230 2,076
2021F 102,006 84,012 31,515 9,497 3,799 3,872 2,416 2,171
2022F 105,619 87,778 32,575 9,719 3,960 4,097 2,592 2,253
FEoI 2018 15,469 11,126 3,645 1,787 686 729 282 64
2019 18,864 11,995 4,480 1,860 768 788 328 97
2020 18,592 11,899 4,544 2,102 810 781 376 113
2021F 18,301 12,824 5,405 2,168 960 843 423 140
2022F 18,968 13,772 5,706 2,259 981 914 462 158
#0<] 2018 11,400 13,773 3,721 1,296 523 618 140 9
2019 14,794 8,525 4,580 1,340 577 648 216 38
2020 15,371 8,405 4,193 1,508 619 658 268 41
2021F 14,857 9,386 4,545 1,586 725 689 304 74
2022F 15,504 10,133 4,802 1,664 747 749 337 89
GPM 2018 49.8 54.6 39.9 45.9 43.1 38.6 45.5 35.8
2019 49.8 55.1 40.0 45.4 45.4 39.7 45.1 33.5
2020 49.3 54.8 39.3 45.4 48.0 39.3 42.7 34.6
2021F 49.9 54.8 39.7 45.9 48.1 39.6 44.4 n/a
2022F 50.0 55.1 39.9 46.2 48.3 40.0 44.7 n/a
OPM 2018 15.0 15.6 12.8 20.8 20.2 21.0 14.6 3.8
2019 17.3 15.3 14.9 20.0 22.3 21.9 16.2 4.7
2020 17.5 14.3 14.5 21.9 23.7 21.8 16.9 5.4
2021F 17.9 15.3 17.2 22.8 25.3 21.8 17.5 6.4
2022F 18.0 15.7 17.5 23.2 24.8 22.3 17.8 7.0
NPM 2018 11.0 19.4 13.0 15.1 15.4 17.8 7.3 0.6
2019 13.6 10.9 15.2 14.4 16.8 18.0 10.7 1.8
2020 14.4 10.1 13.4 15.7 18.2 18.4 12.0 2.0
2021F 14.6 11.2 14.4 16.7 19.1 17.8 12.6 3.4
2022F 14.7 11.5 14.7 17.1 18.9 18.3 13.0 3.9
PER 2018 23.8 20.0 16.5 19.9 20.3 18.8 33.9 68.9
2019 24.4 24.9 22.4 25.4 20.0 18.4 19.3 25.2
2020 24.2 26.2 16.8 22.5 17.5 13.3 18.3 16.0
2021F 24.7 23.6 20.5 23.7 14.6 12.4 16.7 12.2
2022F 23.2 21.8 19.1 22.3 14.1 1.4 15.1 10.3
PBR 2018 4.1 10.7 2.3 16.1 4.3 4.5 3.4 0.8
2019 5.8 12.9 2.9 17.6 4.5 4.3 2.6 0.8
2020 6.4 14.9 3.0 14.2 4.2 2.9 2.7 0.6
2021F 6.8 12.1 2.9 14.0 3.8 2.6 2.4 0.7
2022F 7.1 10.7 2.7 13.0 3.7 2.3 2.1 0.7
EV/EBITDA 2018 19.5 17.7 22.8 16.2 13.9 13.6 17.7 25.6
2019 20.5 21.2 251 21.6 13.3 12.7 13.1 17.6
2020 22.0 23.3 25.9 19.8 11.7 8.6 12.7 11.6
2021F 22.6 20.3 20.6 19.3 9.7 7.2 11.7 n/a
2022F 21.9 18.9 19.6 18.5 9.5 6.6 10.6 n/a
HiE=AE 2018 2.5 2.9 2.1 2.0 5.5 5.0 0.6 1.2
2019 2.5 2.9 2.1 2.0 5.5 5.0 0.6 1.2
2020 2.5 2.9 2.1 2.0 5.5 5.0 0.6 1.2
2021F 2.6 3.0 2.2 2.1 5.8 4.5 0.6 1.3
2022F 2.7 3.2 2.3 2.2 6.0 4.9 0.7 1.4
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Exhibit 29. ZU@| F&/YA| DO{E|0lS

, i) AB Inbev 3tO|4|Hl ZHAHI OIAIS| 2£F 0| A YR REfF SFHOO|H & LY YJEIR Y 540|EXNE RO ZAY
=7} BE NE DE IN us CH CH CH CH SK SK
*7t = 73,143 122,408 188,444 48,628 56,055] 345,607 45,391 26,677 14,714 35,900 132,500
Al7kEH A 147,711 70,516 29,489 24,662 12,210 434,166 176,196 40,203 17,327 2,518 1,189
o &<t 2018 58,374 29,214 10,894 21,131 11,852 12,843 6,659 4,019 4,421 1,886 2,346

2019 60,999 31,272 11,516 22,346 12,332 14,990 8,455 3,902 4,721 2,035 2,430
2020 55,289 26,517 10,563 22,398 11,385 16,742 n/a n/a 4,743 2,256 2,258
2021F 56,930 28,193 11,368 23,159  11,422| 19,031 9,800 3,717 5,177 2,370 2,369
2022F 59,639 30,312 12,036 23,707 11,696 21,980 11,496 4,176 5,446 2,489 2,454
ol 2018 18,064 4,054 1,588 2,110 1,796 8,541 2,917 1,635 309 90 85
2019 18,765 4,740 1,868 2,155 891 9,962 3,833 1,490 369 88 108
2020 11,345 1,046 1,649 1,493 -482 11,345 n/a n/a 471 198 97
2021F 15,491 4,116 1,886 2,316 1,447 13,078 4,841 1,737 656 218 136
2022F 17,010 4,918 2,082 2,526 1,522 15,144 5,903 1,969 776 240 152
=0 2018 4,809 2,485 925 1,506 1,229 5,856 2,227 1,350 237 22 -48
2019 10,691 2,826 1,148 1,521 282 6,952 2,936 1,246 312 -42 -142
2020 1,657 =274 1,088 1,025 -1,119 7,978 n/a n/a 376 87 -13
2021F 6,682 2,386 1,172 1,627 930 9,223 3,440 1,305 454 118 64
2022F 7,977 3,016 1,303 1,764 1,003 10,904 4,201 1,462 534 136 78
GPM 2018 62.4 n/a 49.9 38.5 38.9 91.4 73.8 73.7 37.7 40.4 39.6
2019 61.1 n/a 49.5 37.9 39.7 91.5 74.5 71.3 39.0 42.8 40.5
2020 58.1 n/a 48.4 36.7 39.0 91.6 n/a n/a 40.4 43.2 40.2
2021F 57.7 57.5 49.2 39.7 38.3 92.3 75.4 72.8 40.7 44.2 40.8
2022F 58.2 58.2 50.0 40.3 38.7 92.6 76.4 74.0 41.6 44.6 41.1
OPM 2018 30.9 13.9 14.6 10.0 15.2 66.5 43.8 40.7 7.0 4.8 3.6
2019 30.8 15.2 16.2 9.6 7.2 66.5 45.3 38.2 7.8 4.3 4.4
2020 20.5 3.9 15.6 6.7 -4.2 67.8 n/a n/a 9.9 8.8 4.3
2021F 27.2 14.6 16.6 10.0 12.7 68.7 49.4 46.7 12.7 9.2 5.7
2022F 28.5 16.2 17.3 10.7 13.0 68.9 51.3 47.2 14.3 9.6 6.2
NPM 2018 8.2 8.5 8.5 7.1 10.4 45.6 33.4 33.6 5.4 1.2 -2.0
2019 17.5 9.0 10.0 6.8 2.3 46.4 34.7 31.9 6.6 -2.1 -5.9
2020 3.0 -1.0 10.3 4.6 -9.8 47.7 n/a n/a 7.9 3.8 -0.6
2021F 11.7 8.5 10.3 7.0 8.1 48.5 35.1 35.1 8.8 5.0 2.7
2022F 13.4 9.9 10.8 7.4 8.6 49.6 36.5 35.0 9.8 5.4 3.2
PER 2018 34.1 23.0 19.9 12.9 11.3 21.1 14.6 17.6 33.1 52.0 n/a
2019 18.5 25.1 22.7 16.1 11.9 36.1 29.7 22.6 37.2 n/a n/a
2020 n/a n/a 23.6 21.6 12.2 53.8 n/a n/a 61.0 25.6 n/a
2021F 22.1 29.5 23.2 15.3 13.1 46.9 51.2 31.1 44.2 21.4 19.5
2022F 18.6 23.2 20.4 14.1 12.2 39.7 42.2 28.0 37.8 18.7 15.9
PBR 2018 2.0 3.0 2.3 1.7 0.9 6.6 3.1 4.2 2.6 1.0 0.9
2019 2.1 3.4 3.5 1.8 0.9 10.9 6.9 4.6 3.6 1.9 0.9
2020 2.0 3.9 3.7 1.4 0.8 15.6 n/a n/a 6.5 2.0 0.8
2021F 1.7 3.6 3.7 1.5 0.8 13.3 11.9 59 52 2.2 1.0
2022F 1.7 3.3 3.7 1.4 0.8 1.1 10.1 5.4 4.8 2.1 1.0
EV/EBITDA 2018 14.7 18.4 13.9 13.9 13.4 12.8 8.6 12.3 16.1 20.0 27.8
2019 16.4 19.5 16.3 15.5 26.7 25.4 20.0 16.3 23.1 34.1 22.0
2020 24.0 87.0 18.7 29.0 n/a 37.7 n/a n/a 34.6 15.1 22.9
2021F 16.3 22.5 18.1 18.3 14.7 33.4 37.0 24.5 27.2 15.1 n/a
2022F 15.0 18.9 16.5 16.4 14.0 28.0 30.1 20.7 23.5 13.4 n/a
HiE+AE 2018 0.9 1.1 2.1 2.2 1.1 0.8 0.8 1.9 0.6 2.1 2.0
2019 0.9 1.1 2.1 2.2 1.1 0.8 0.8 1.9 0.6 2.1 2.0
2020 0.9 1.1 2.1 2.2 1.1 0.8 0.8 1.9 0.6 2.1 2.0
2021F 1.4 1.3 2.2 2.3 2.2 1.1 1.0 2.0 1.0 2.0 2.0
2022F 1.8 1.7 2.4 2.5 4.2 1.3 1.2 2.2 1.1 2.1 2.0
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Exhibit 30. ZU{e| 2HHYA| D|O{E|0lS

(R, %, HY) go| HWMZE "ot = = s HYMZ QET|
=7t CH IN IN ID SK SK SK
=7t o 1,995 82,802 47,586 506 293,500 90,000 571,000
Al7HEH o 11,221 8,755 5,278 4,450 1,785 678 2,097
D2 2018 10,096 4,419 3,897 5,675 2,236 469 2,247
2019 10,456 4,530 4,028 6,313 2,344 544 2,360
2020 11,553 5,100 4,525 6,620 2,640 649 2,596
2021F 12,166 5,145 4,307 7,123 2,692 717 2,650
2022F 12,818 5,397 4,376 7,564 2,794 790 2,730
Io 2018 669 317 267 673 89 55 152
2019 849 251 238 832 79 78 148
2020 1,034 399 308 1,052 160 95 198
2021F 1,051 563 364 1,074 128 107 183
2022F 1,138 502 345 1,158 160 122 197
09 2018 410 292 185 322 84 35 160
2019 562 194 185 405 71 60 97
2020 694 319 254 523 149 67 106
2021F 669 397 300 479 117 79 130
2022F 716 353 272 533 124 90 147
GPM 2018 30.9 35.9 37.8 27.5 30.0 26.8 17.8
2019 31.9 34.4 36.5 29.7 30.6 28.9 17.3
2020 33.2 35.7 37.0 32.7 31.7 29.5 17.8
2021F 32.6 35.8 38.1 32.3 31.2 30.9 17.5
2022F 32.8 35.8 37.5 32.6 31.5 31.4 18.2
OPM 2018 6.6 7.2 6.9 11.9 4.0 11.8 6.8
2019 8.1 5.5 5.9 13.2 3.4 14.4 6.3
2020 9.0 7.8 6.8 15.9 6.1 14.7 7.6
2021F 8.6 10.9 &5 15.1 4.8 14.9 6.9
2022F 8.9 9.3 7.9 15.3 5.7 15.4 7.2
NPM 2018 4.1 6.6 4.7 5.7 3.8 7.4 7.1
2019 5.4 4.3 4.6 6.4 3.0 11.0 4.1
2020 6.0 6.3 5.6 7.9 5.6 10.4 4.1
2021F 5.5 7.7 7.0 6.7 4.3 11.0 4.9
2022F 5.6 6.5 6.2 7.0 4.4 11.3 5.4
PER 2018 20.9 26.4 22.9 15.7 17.5 1.2 14.9
2019 20.1 40.9 23.3 14.2 19.6 11.4 18.7
2020 15.4 32.0 22.8 9.3 1.7 11.3 18.4
2021F 17.0 21.9 16.4 9.3 15.2 8.6 16.1
2022F 15.4 24.6 18.1 8.3 14.4 7.6 14.3
PBR 2018 2.6 2.3 1.5 1.9 0.8 1.7 2.0
2019 3.4 2.4 1.5 1.8 0.7 2.4 1.4
2020 3.0 2.9 1.7 1.4 0.9 2.2 1.4
2021F 3.1 2.3 1.5 1.3 0.8 1.6 1.4
2022F 3.0 2.2 1.4 1.2 0.8 1.3 1.3
EV/EBITDA 2018 13.1 24.0 11.9 11.0 10.7 7.1 14.8
2019 13.1 32.0 13.9 9.1 11.8 8.3 12.6
2020 9.7 25.6 14.6 10.0 7.8 7.6 10.4
2021F 10.0 16.3 1.1 9.1 10.1 n/a n/a
2022F 9.2 18.0 11.8 8.2 10.2 n/a n/a
ROE 2018 14.2 9.4 7.1 12.2 4.5 15.8 11.5
2019 14.1 6.8 6.7 13.3 3.8 23.1 8.0
2020 20.5 9.3 7.7 16.1 7.3 21.5 8.9
2021F 18.2 11.2 9.1 14.2 5.6 20.0 9.1
2022F 19.2 9.3 8.0 14.6 6.3 19.0 9.5
S 2018 4.7 1.5 1.7 4.2 1.4 0.9 1.4
2019 4.7 1.5 1.7 4.2 1.4 0.9 1.4
2020 4.7 1.5 1.7 4.2 1.4 0.9 1.4
2021F 5.7 1.6 1.8 5.0 1.4 1.0 1.4
2022F 6.2 1.6 1.9 5.5 1.4 1.0 1.4
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Exhibit 31. TU2| 7ISA5HA DO{E|0lE

&g 2y A2 I JHYLAG
= SZ us us us us SK SK SK SK SK SK
7t 2 131,977 65,977 45,001 67,412  70,248| 420,000 571,000 26,400 194,500 18,200 372,000
Al7pZH Ao 379,836 92,707 55,043 41,121 23,910 6,323 2,097 915 751 694 421
ofEH 2018 103,205 28,546 28,908 17,340 14,908 18,670 2,247 2,957 2,803 2,272 1,811
2019 108,955 30,154 29,112 19,012 15,826 22,352 2,360 2,964 3,030 2,381 1,788
2020 106,409 31,348 30,910 21,024 16,237 24,246 2,596 3,113 3,170 2,311 1,719
2021F 102,006 31,515 28,260 19,991 15,493 25,539 2,650 3,220 3,388 2,486 n/a
2022F 105,619 32,575 27,702 19,615 15,736 26,790 2,730 3,317 3,628 2,671 1,775
Fo|d 2018 15,469 3,645 -11,231 2,666 1,877 833 152 122 87 40 68
2019 18,864 4,480 3,578 2,836 1,633 897 148 130 101 31 49
2020 18,592 4,544 2,512 3,523 2,076 1,360 198 174 116 46 44
2021F 18,301 5,405 5,659 3,475 2,020 1,448 183 192 123 72 n/a
2022F 18,968 5,706 5,651 3,396 2,095 1,565 197 205 134 88 48
0] 2018 11,400 3,721 -11,216 2,348 1,470 875 160 65 57 22 43
2019 14,794 4,580 2,255 1,976 1,119 153 97 107 66 3 38
2020 15,371 4,193 420 2,602 1,475 686 106 125 78 16 70
2021F 14,857 4,545 3,563 2,579 1,563 587 130 129 84 42 n/a
2022F 15,504 4,802 3,633 2,523 1,615 661 147 143 93 54 34
GPM 2018 49.8 39.9 34.0 34.5 34.9 19.0 17.8 25.9 21.9 24.6 17.0
2019 49.8 40.0 32.6 34.1 32.3 19.2 17.3 25.5 22.5 24.8 16.8
2020 49.3 39.3 35.0 34.8 34.3 21.4 17.8 27.2 22.7 26.5 16.9
2021F 49.9 39.7 34.3 35.0 34.1 21.6 17.5 27.0 22.6 26.2 n/a
2022F 50.0 39.9 34.5 34.8 34.3 21.9 18.2 27.0 22.6 26.3 n/a
OPM 2018 15.0 12.8 -38.8 15.4 12.6 4.5 6.8 4.1 3.1 1.8 3.7
2019 17.3 14.9 12.3 14.9 10.3 4.0 6.3 4.4 3.3 1.3 2.8
2020 17.5 14.5 8.1 16.8 12.8 5.6 7.6 5.6 3.7 2.0 2.6
2021F 17.9 17.2 20.0 17.4 13.0 5.7 6.9 6.0 3.6 2.9" #VALUE!
2022F 18.0 17.5 20.4 17.3 13.3 5.8 7.2 6.2 3.7 3.3 2.7
NPM 2018 11.0 13.0 -38.8 13.5 9.9 4.7 7.1 2.2 2.0 1.0 2.3
2019 13.6 15.2 7.7 10.4 7.1 0.7 4.1 3.6 2.2 0.1 2.1
2020 14.4 13.4 1.4 12.4 9.1 2.8 4.1 4.0 2.5 0.7 4.1
2021F 14.6 14.4 12.6 12.9 10.1 2.3 4.9 4.0 2.5 1.7 #VALUE!
2022F 14.7 14.7 13.1 12.9 10.3 2.5 5.4 4.3 2.6 2.0 1.9
PER 2018 23.8 16.5 12.3 13.7 13.2 6.0 14.9 13.9 19.6 14.5 15.2
2019 24.4 22.4 11.0 16.3 18.1 26.5 18.7 7.8 13.3 200.9 10.0
2020 24.2 16.8 12.3 17.5 15.6 8.9 18.4 7.5 8.9 41.5 4.3
2021F 24.7 20.5 15.6 16.1 15.6 11.5 16.1 7.2 9.0 17.1 n/a
2022F 23.2 19.1 15.3 16.2 15.0 10.2 14.3 6.5 8.1 12.4 12.4
PBR 2018 4.1 2.3 1.0 4.1 7.6 1.0 2.0 0.9 1.8 0.9 0.9
2019 5.8 2.9 0.7 4.5 8.6 0.8 1.4 0.8 1.3 1.1 0.5
2020 6.4 3.0 0.9 4.8 6.9 1.1 1.4 0.8 0.9 1.4 0.4
2021F 6.8 2.9 0.9 4.0 5.9 1.1 1.4 0.8 0.9 1.8 n/a
2022F 7.1 2.7 0.9 3.8 5.2 1.0 1.3 0.7 0.8 1.6 n/a
EV/EBITDA 2018 19.5 22.8 n/a 17.3 16.9 17.7 14.8 11.5 17.7 16.3 1.7
2019 20.5 25.1 21.4 18.6 22.8 18.6 12.6 9.6 13.6 32.5 11.2
2020 22.0 25.9 31.8 17.3 16.7 13.4 10.4 7.2 10.4 26.8 9.3
2021F 22.6 20.6 14.7 15.6 16.7 12.9 n/a n/a n/a n/a n/a
2022F 21.9 19.6 15.0 16.1 16.3 12.0 n/a n/a n/a n/a n/a
Higf4elE 2018 2.5 2.1 4.0 3.4 3.6 1.0 1.4 2.7 1.8 0.6 3.2
2019 2.5 2.1 4.0 3.4 3.6 1.0 1.4 2.7 1.8 0.6 3.2
2020 2.5 2.1 4.0 3.4 3.6 1.0 1.4 2.7 1.8 0.6 3.2
2021F 2.6 2.2 4.0 3.4 3.7 0.9 1.4 2.4 1.7 0.6 6.5
2022F 2.7 2.3 4.0 3.4 3.8 0.9 1.4 2.4 1.7 0.6 6.5
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Exhibit 32. U] HZ7[SAZYA DofE0l=

o{Hato|
(MR, %, t) ey EEMY TCI HIQHQ  BOIBNH RPN
TT— —_
=27+ us JN us AU TA CH SK SK SK SK
= = 50,304 29,696 111,987 69,807 9,848 2,033 54,200 51,200 41,100 8,040
ANPIEE A 5,945 3,508 2,310 1,351 1,164 751 1,601 592 370 166
]| =lt 2018 5,384 1,722 1,309 512 296 288 386 393 107 202
2019 5,685 1,845 1,237 478 361 305 439 461 159 194
2020 6,536 2,049 1,338 456 329 n/a 607 553 223 267
2021F 6,750 1,866 1,397 504 341 364 737 633 284 326
2022F 7,106 1,954 1,441 570 370 478 898 716 340 388
oY 2018 752 191 207 87 74 M 59 39 M 18
2019 662 209 170 62 83 11 74 47 16 -10
2020 755 251 208 24 81 n/a 109 74 27 -2
2021F 847 224 209 45 83 12 115 87 34 17
2022F 888 245 215 66 91 43 137 103 43 28
0/ 2018 326 93 139 60 66 7 48 26 9 8
2019 363 98 117 43 76 6 54 32 15 -18
2020 439 168 147 15 74 n/a 80 53 25 -12
2021F 559 145 146 30 73 10 90 58 29 I
2022F 587 160 149 44 81 37 107 69 36 16
GPM 2018 81.2 58.8 83.1 n/a 43.4 14.0 19.9 18.9 19.3 22.2
2019 80.4 59.7 82.3 n/a 42.0 14.8 21.6 19.8 18.0 8.9
2020 79.2 60.6 81.6 n/a 43.7 n/a 22.8 21.9 17.6 9.1
2021F 79.2 59.2 81.1 62.2 43.2 10.9 23.7 21.3 17.8 14.4
2022F 79.5 61.5 81.4 62.9 43.1 15.4 23.7 21.9 17.9 16.0
OPM 2018 14.0 1.1 15.8 17.1 25.2 3.7 15.2 10.0 10.6 8.9
2019 11.6 11.3 13.8 13.0 23.0 3.7 16.9 10.3 10.2 -5.1
2020 11.6 12.3 15.6 5.2 24.5 n/a 18.0 13.4 12.1 -0.9
2021F 12.5 12.0 15.0 8.9 24.3 3.4 15.6 13.7 12.1 5.1
2022F 12.5 12.5 14.9 11.5 24.6 9.1 15.3 14.4 12.5 7.2
NPM 2018 6.1 5.4 10.6 11.6 22.2 2.5 12.5 6.5 8.8 3.8
2019 6.4 5.3 9.5 9.1 21.1 2.0 12.4 6.9 9.2 -9.1
2020 6.7 8.2 11.0 3.2 22.4 n/a 13.3 9.6 11.3 -4.5
2021F 8.3 7.8 10.4 5.9 21.4 2.9 12.3 9.1 10.4 3.4
2022F 8.3 8.2 10.4 7.6 21.8 7.7 11.9 9.6 10.6 4.1
PER 2018 22.7 36.5 22.2 35.1 29.2 45.5 12.2 10.2 13.2 44.4
2019 17.7 33.0 18.1 30.7 16.7 60.2 15.0 12.4 10.9 n/a
2020 14.2 21.9 13.2 90.0 12.7 n/a 19.1 10.7 12.3 n/a
2021F 9.7 23.3 16.0 471 16.3 69.9 15.1 10.1 12.1 15.2
2022F 9.0 21.1 15.7 32.3 14.8 20.5 12.3 8.5 9.7 10.2
PBR 2018 n/a 2.7 6.9 12.7 9.3 1.3 2.9 1.0 1.6 3.7
2019 n/a 2.5 4.9 7.5 4.8 1.4 3.2 1.3 1.7 1.9
2020 n/a 2.4 3.7 4.8 3.1 n/a 4.7 1.7 2.7 3.0
2021F n/a 2.2 n/a 4.1 3.4 2.7 3.7 1.5 2.6 2.2
2022F n/a 2.0 n/a 3.9 3.0 2.5 2.9 1.3 2.1 1.8
EV/EBITDA 2018 14.2 16.7 12.9 24.4 24.3 36.7 9.2 14.1 8.0 24.8
2019 13.3 14.2 10.4 21.6 13.9 40.4 10.0 15.1 9.3 n/a
2020 11.3 13.2 7.5 51.8 9.9 n/a 13.2 12.1 12.2 n/a
2021F n/a n/a n/a 28.8 13.2 n/a n/a n/a 10.0 n/a
2022F n/a n/a n/a 20.8 11.3 n/a n/a n/a 9.2 n/a
ROE 2018 n/a 8.1 33.8 37.9 38.8 2.9 24.0 9.4 14.8 8.8
2019 n/a 8.5 271 25.2 31.3 2.5 24.8 11.3 16.9 -22.0
2020 n/a 12.0 31.4 4.7 25.1 n/a 27.7 16.8 24.0 -18.9
2021F n/a 9.7 n/a 9.8 22.3 3.8 26.3 15.6 22.8 15.5
2022F n/a 9.8 n/a 12.9 21.6 12.2 25.4 16.1 22.7 19.4
g+ & 2018 n/a 0.9 n/a 0.4 3.6 0.3 0.6 0.9 0.7 n/a
2019 n/a 0.9 n/a 0.4 3.6 0.3 0.6 0.9 0.7 n/a
2020 n/a 0.9 n/a 0.4 3.6 0.3 0.6 0.9 0.7 n/a
2021F 0.0 0.9 n/a 1.0 3.1 n/a 0.6 1.0 0.6 n/a
2022F 0.0 1.0 n/a 1.8 3.5 n/a 0.7 1.1 0.6 n/a
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Exhibit 33. U] A2IHF-SEA| TIOHO[E

IR0O sjorRIC

(RIS, %, ) SIRPN ! UCa FaMFE Melours  spoam o S AMARE
=27t us us us (U8 us PH us SK SK SK SK SK
=7t 2 259,512 126,886 90,652 128,882 23,868 4,133 128,624 73,900 18,350 3,690 71,800 23,650
A|7HEH YA 193,628 149,388 46,272 38,485 5,299 4,580 2,936 638 458 376 278 281
=l 2018 23,139 27,073 64,486 6,260 1,750 3,367 953 2,201 339 259 1,279 2,828
2019 24,904 30,576 68,246 6,524 1,992 4,045 1,096 2,499 380 289 1,320 3,055
2020 22,653 28,085 63,221 6,666 2,045 n/a 1,220 2,543 448 286 1,240 2,479
2021F 24,575 32,330 55,164 7,072 2,047 3,706 1,266 2,689 502 296 1,301 2,610
2022F 26,001 34,960 65,397 7,516 2,112 4,355 1,264 2,830 577 315 1,414 2,773
iZ20|Y 2018 14,042 8,013 12,172 4,462 1,146 601 579 356 75 76 166 359
2019 15,858 8,637 12,952 5,085 1,295 661 795 382 96 83 173 396
2020 14,419 6,042 11,835 4,890 1,319 n/a 890 413 103 87 160 348
2021F 13,086 22,447 10,227 5,025 1,349 579 446 384 123 90 165 371
2022F 14,038 24,340 12,307 5,380 767 701 447 409 #VALUE! 95 185 398
ol 2018 9,710 4,253 2,541 2,527 275 193 256 60 20 21 28 51
2019 10,573 4,704 2,645 2,250 296 146 233 47 39 19 22 58
2020 8,638 1,865 896 1,773 310 n/a 275 51 41 26 8 -4
2021F 10,369 5,394 1,629 2,286 361 156 301 64 54 32 16 43
2022F 11,219 6,424 2,952 2,504 392 237 291 72 62 34 28 60
0[] 2018 6,520 4,949 1,571 1,697 506 172 133 42 11 17 9 14
2019 7,024 4,151 1,901 1,508 160 145 109 20 30 14 4 5
2020 5,579 1,109 258 1,066 139 n/a 107 -12 24 24 -22 -39
2021F 7,041 3,780 771 1,370 176 102 165 41 40 27 9 7
2022F 7,662 4,598 1,803 1,519 203 155 160 47 46 29 19 22
GPM 2018 60.7 29.6 18.9 71.3 65.5 17.8 60.7 16.2 22.0 29.4 13.0 12.7
2019 63.7 28.2 19.0 77.9 65.0 16.3 72.6 15.3 25.3 28.6 13.1 13.0
2020 63.7 21.5 18.7 73.4 64.5 n/a 73.0 16.2 22.9 30.3 12.9 14.0
2021F 53.2 69.4 18.5 71.0 65.9 15.6 35.2 14.3 24.5 30.4 12.7 14.2
2022F 54.0 69.6 18.8 71.6 36.3 16.1 35.4 14.5 n/a 30.2 13.1 14.4
OPM 2018 42.0 15.7 3.9 40.4 15.7 5.7 26.8 2.7 6.0 8.0 2.2 1.8
2019 42.5 15.4 3.9 34.5 14.9 3.6 21.3 1.9 10.4 6.6 1.7 1.9
2020 38.1 6.6 1.4 26.6 15.2 n/a 22.6 2.0 9.2 9.2 0.6 -0.1
2021F 42.2 16.7 3.0 32.3 17.6 4.2 23.8 2.4 10.7 10.9 1.2 1.6
2022F 43.1 18.4 4.5 33.3 18.5 5.4 23.1 2.5 10.7 10.8 1.9 2.2
NPM 2018 28.2 18.3 2.4 271 28.9 5.1 14.0 1.9 3.4 6.5 0.7 0.5
2019 28.2 13.6 2.8 23.1 8.0 3.6 9.9 0.8 7.8 4.8 0.3 0.2
2020 24.6 3.9 0.4 16.0 6.8 n/a 8.8 =05 5.3 8.3 =18 -1.6
2021F 28.7 1.7 1.4 19.4 8.6 2.8 13.1 1.5 8.0 9.1 0.7 0.3
2022F 29.5 13.2 2.8 20.2 9.6 3.5 12.7 1.7 8.0 9.2 1.3 0.8
PER 2018 241 21.1 21.8 53.9 26.1 38.6 20.9 24.5 n/a 13.4 38.9 23.0
2019 25.3 31.1 19.9 28.3 37.5 36.7 22.1 35.0 n/a 21.4 62.5 66.0
2020 31.8 71.9 26.0 31.1 38.9 n/a 17.7 n/a 17.6 23.0 n/a n/a
2021F 27.5 39.7 59.5 28.8 31.0 47.4 17.9 15.6 1.4 14.0 31.5 33.9
2022F 25.1 32.7 25.6 25.3 26.3 31.1 17.3 13.5 9.9 12.9 14.9 12.3
PBR 2018 n/a 63.6 14.2 n/a 5.6 6.7 n/a 3.3 n/a 2.8 1.0 1.6
2019 n/a n/a 14.5 n/a 9.7 4.5 n/a 2.2 n/a 3.3 0.9 1.7
2020 n/a n/a 22.9 n/a 8.9 n/a n/a 1.9 3.2 4.3 0.9 1.2
2021F n/a n/a 26.0 n/a 8.3 3.3 n/a 1.8 n/a 3.1 0.9 1.7
2022F n/a n/a 17.3 n/a 9.6 2.9 n/a 1.6 n/a 2.7 0.8 1.5
EV/EBITDA 2018 18.9 19.3 18.7 16.5 23.9 39.1 13.8 20.2 n/a 9.2 17.0 12.3
2019 20.2 27.7 18.9 20.8 27.8 47.4 16.6 26.9 n/a 13.6 23.0 14.9
2020 26.5 61.7 46.7 28.2 26.7 n/a 14.6 22.2 11.2 1.2 88.0 n/a
2021F 23.7 32.5 35.5 22.4 25.2 45.5 17.9 n/a n/a n/a n/a n/a
2022F 21.8 27.6 19.2 20.3 23.4 29.1 18.5 n/a n/a n/a n/a n/a
ROE 2018 n/a 113.4 67.9 n/a 24.0 16.8 n/a 14.4 32.8 22.8 5.4 8.0
2019 n/a n/a 741 n/a 24.0 8.6 n/a 6.5 44.7 20.0 4.6 5.3
2020 n/a n/a 56.4 n/a 24.0 n/a n/a -3.2 20.3 21.4 0.3 -13.5
2021F -122.8 -45.4 44.7 -16.5 27.8 7.1 -11.4 12.9 21.0 23.9 2.8 4.1
2022F -43.9 -61.9 101.9 -16.9 34.7 10.5 -11.5 13.5 19.9 22.3 5.8 12.4
gl 2018 2.2 1.5 2.2 1.7 1.2 0.7 1.0 1.5 1.1 0.8 1.0 n/a
2019 2.2 1.5 2.2 1.7 1.2 0.7 1.0 1.5 1.1 0.8 1.0 n/a
2020 2.2 1.5 2.2 1.7 1.2 0.7 1.0 1.5 1.1 0.8 1.0 n/a
2021F 2.3 1.8 2.3 1.8 1.8 0.8 1.4 1.5 n/a 2.2 1.1 1.0
2022F 2.4 1.9 2.4 1.9 2.1 1.1 1.6 1.5 n/a 2.4 1.1 1.0
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Sector Analysis

BUY(®2I)

pay securities

2414124(280360.KS)
I HISHZ 2, ool T s

1Q21 Preview

127 HZ 23U 5286%)(yoy +5.3%), YOI 2669&(yoy +39%, opm

Upside 5.0%) 2.2 Al 7|cHz|of 28 MYolCt.
SHZIHI2M) 190,000 (]21)
SAIF7H04/09) 138,500 D= A 0E2 A ZASH g, 9Dt 0120| ot U 122 36763
SETHE 32% (yoy+0.4%) Q2 MYBICE 2UTp0| AL 1)WIt HASH U SKURISH, 2)2L OET
Key Data 20273 043 092 0l9] 2u} BN QY M2 AH|SHA0|UCE 72, 7iC|, To|F Moz HRIGOLY,
Aolgz suz ZTIARO| AAE S2 T 525 BUD, MRS S, Helid THIh ZASE A
KOSPI 3131.88 YYo= = BZ 4 J4M0| ojojFct Hite MEEZ0)| 0]0 7HY W 2 SiTHY
&, 010|ATE MEH, 2210 & Tl A2 StH2 2y 40| 0]0{Z|1 UCt 02| A
Trading Da 2o 3% HE ZD AN SOF TN, AL YOl QFNTO| LIEKFOL 2zt
ol=0l 228 (%) 17.1 it - _
5212_ 29 (2 145.500 2)ahQl: 2| HZAA M ME2 1610242 (yoy +18.6%) 22 HZLE FT0|A A
= 27t () 96,800 Sl=otH HATH 202 HABICE LY|AEH Io| 02 Mt 2IOo| 20l 7t5E
602 H2HCHZ(242) 293 H4& L AT 2oR £ JHMO| J|HE D, QlE= Ant 2 BNt RE DHY
St Z2LH199| FE0lN tEA 35, 193 U2 ECIE Hohs RES H0[1 UCt
5 A22(%) H2|A 0|57t Q= O[QFOF= Cha 23, FRSAERS HH|, HWololl= HME AHge &
RORIF(Q] 129) 77.0 g 2lHY HEoMe HYo Urslstafsit U YYHIS0| S715H R&0|Ct
First Eagle Investment Management 5.0
E2te|A Buy, SES7L 192k 22|
Performance (pt) )
SO0l Chelf SEF7IQE FAQAS [ARICE SHEF7hs 20213 A0 EEHH¢
200 - _fggjﬁ 15HIZ 2R3 AZICH 22 ATSARSO| 213 AIZ 7|2 PER TFO| 2064
150 M Aotz 712, A TLHQ| AIZAIPIQt OF2] ATHHO 2 ZAAL CHH| =2 22N
£ AosH 30%USH 15HIE SHblSE HEICE. M7t 219 HAT|E PER 11
1991 ol S45H LE0I0M DR rt
50 |
0 . . . . . Financial and Valuation Summary
204 206 208 20.10 20.12 21.2 (Tl Aot %, ) 2019 2020  2021F  2022F  2023F
ES 2,093.0  2076.0 21981 22739 23545
ZIJAEE (%) 1M 6M 12M SZE YoY 235 (0.8) 59 3.5 3.5
FTES] 08 31 104 %%;OE - 97.3 112.6 141.1 148.1 152.8
TF7H 5.6 62 (60.2) 3eol%E 4.7 >4 04 0> 65
A|EfR 409 38.1 41.0 85.8 91.7 95.7
EPS(8) 5,948 6,387 13,370 14,293 14,919
EPS 3ZE YoY 167.4 7.4 109.3 6.9 4.4
A= P/E 25.1 21.7 10.4 9.7 9.3
Analyst 23] EV/EBITDA 7.3 6.0 5.2 4.7 43
wisdom.jang@kakaopaysec.com ROE 3.2 33 6.7 6.8 6.6
02) 6099-8506 P/B 0.8 0.7 0.7 0.6 0.6
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Exhibit 34. REA| 0t AHE|0|S

1Q21F

528.6
5.3%
367.6
0.4%
264.7
61.3
7.3
254
8.8
161.0
18.6%
473
21.6
23.0
15.7
23.6
15.0
7.9

44

2.7

pay securities

2020 2021F
2,076.0 2,198.1

100.0
69.5
30.5

26.6
44.5%
5.0%
19.2
39.2%
52%
7.4
60.6%
4.6%

100.0
72.3
27.7

12.8

9236.4%

2.4%
11.0
16.4%
3.0%
1.8
=5

1.1%

14.0
=5

2.7%

(CEE)) 1Q20
O =4 501.8
yo¥ 2.0%
1. 2UEE) 366.0
YoV -0.3%
1) dat 267.4
2) ot 59.5
3) & 4.9
4) M| 254
5) 7|E} 8.8
2.6lQ AAYHA/ =Y 135.8
Yoy 8.8%
1) FHXISAEHELSHE) 448
2) o7 | AEKE ) 20.0
3) HI|of(Z2I2h 22.1
4) ol = AT} 14.4
5) QI = I nkSHE B oY) 16.6
6) 21 AlOf 13.3
7) O]Qkot 73
8) 3=EL 35
9) MI7IE 2.6
0j = H| 5 (%) 100.0
1. FHEEL) 72.9
2. 81Q AAHl/AT 27.1
Aedo|ol 18.4
YoV 21.5%
Fgo/9E 3.7%
1. FU(EE) 13.8
YoV 41.0%
Fgo/9E 3.8%
2. olle] AA™A/=H 46
YoV -14.1%
Fo/9E 34%
ol HIFS(%) 100.0
1. TL(EE) 75.1
2. 51Q AAYl/EY 24.9
=0|9 0.1
YoY -98.5%
=0/9F 0.0%
1. 2UEE) 9.5
YoV 4715.2%
=0/9& 2.6%
2.5lQ AAHel/ =™ 9.3
YoY X
=0/9/& 6.9%
X|FEFz09f -0.1
YoY i)
=0/9& 0.0%
=
PER

-0.8% 5.9%
1,531.3 1,552.0
0.1% 1.4%
1,017.4 1,041.0
348.1 363.0
259 40.0
99.6 100.0
39.0 6.7
544.7 646.1
-3.2% 18.6%
1783 188.0
86.7 93.5
89.6 93.2
58.2 63.3
58.7 83.4
52.1 58.5
30.0 323
18.5 23.3
10.3 10.6
100.0 100.0
73.8 70.6
26.2 29.4
112.6 141.1
15.6% 25.4%
54% 6.4%
86.6 106.7
36.3% 23.2%
5.7% 6.9%
26.0 344
-23.2% 32.4%
4.8% 53%
100.0 100.0
76.9 75.6
23.1 24.4
41.7 783
0.2% 87.8%
2.0% 3.6%
36.5 46.6
230.3% 27.5%
2.4% 3.0%
5.2 318
-83.0% 571.4%
1.0% 4.9%
41.0 85.8
7.7% 109.3%
2.0% 3.9%
654.5 853.4
16.0 9.9
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S0Al 2 (280360) AHFAE

pay securities

EPTEES £

BM7|(MAR) 2019 2020 2021F  2022F  2023F ZLT|(HAH) 2019 2020 2021F  2022F  2023F

FSAHL 771.1 9221 1,013.2 11,1345  1,254.2 0= 2,093.0 2,076.0 21981 22739 23545
HI YA 268.2 433.2 494.6 598.0 698.6 7k (Y-Y,%) 235 (0.8) 59 3.5 3.5
o2 234.9 2235 237.5 245.6 254.2 IYo|Y 97.3 112.6 1411 148.1 152.8
AR 235.1 224.2 238.2 246.3 255.0 37 (Y-Y.,%) 51.2 15.6 25.4 4.9 3.2

HlF-SAH 1,945.1 1,876.4 1,885.0 1,865.3 1,852.3 EBITDA 221.9 235.6 261.8 267.5 269.1
SR 224.8 207.6 216.1 224.8 234.0 Fee|aol (44.7) (56.6) (40.0) (40.0) (40.0)
YA 1,314.8 1,274.3 1,274.5 1,246.2 1,224.2 20[At4=2 (17.4) (17.2) (14.4) (14.0) (13.5)
SRt 405.5 394.4 394.4 394.2 394.1 el sl 1.0 (17.9) 0.0 0.0 0.0

AHEEA 2,716.2 27984  2,898.2 2,999.8  3,106.5 Al 2Ha0] 0.0 0.0 0.0 0.0 0.0

FEEA 500.9 593.3 608.8 619.9 631.6 HRAHSAIE L0 52.6 55.9 1011 108.1 112.8
O 163.7 172.9 183.8 190.0 196.7 g7|==019 41.6 4.7 78.3 83.7 87.4
FSJOIAEAY 225.4 305.7 305.7 305.7 305.7 AlHH7 |17 |=0( 38.1 41.0 85.8 91.7 95.7

RS2 914.5 868.6 877.3 886.4 895.9 37k (Y-Y,%) 394.5 0.2 87.8 6.9 4.4
H| S-S0 A2 709.1 653.5 653.5 653.5 653.5 NOPLAT 77.0 83.9 109.3 114.7 118.4

SAZH 1,415.4 1,461.9 1,486.1 1,506.3 1,527.5 (+) Dep 124.6 1231 120.7 119.4 116.3
A2 3.2 3.2 3.2 3.2 3.2 (=) SUAEERL (4.9) (26.2) 14.2 6.9 7.4
A2Aoz 1,178.5 1,178.5 1,178.5 1,178.5 1,178.5 (-) Capex 787 85.7 120.1 90.4 93.6
oAz 36.1 67.9 143.4 224.9 310.4 OpFCF 127.8 147.5 95.7 136.9 133.8
A2 2 (8.2) 8.2) (8.2) (8.2) (8.2) 3YrCAGR & Margins

A7 |54 (0.9) (0.9) (0.9) (0.9) (0.9) IhEAS7HE (3Yr) n/a 725 9.1 2.8 4.3

AEEA 1,300.8  1,3365 1,412 1,4935 1,579.0 HAH0|UZ712(3Yr) n/a 137.4 29.9 15.0 10.7

ESIAL=2 1,967.1 1,862.5 1,876.6 1,854.7 1,839.6 EBITDAS7H=(3Yr) n/a 105.5 20.7 6.4 4.5

=21z 666.4 526.0 464.6 361.2 260.6 0|37 (3Yr) n/a 177.7 110.3 26.2 28.0

ROA 1.4 1.5 3.0 3.1 3.1 SYOIAUE(%) 4.7 5.4 6.4 6.5 6.5

ROE 32 33 6.7 6.8 6.6 EBITDADI (%) 10.6 1.3 1.9 11.8 1.4

ROIC 4.1 4.4 5.8 6.2 6.4 =0|2UE (%) 2.0 2.0 3.6 3.7 3.7

ir=yer=rt FREMRH

M7 (M) 2019 2020  2021F  2022F  2023F AT 2019 2020 2021F  2022F  2023F

Rl = 191.0 186.8 201.0 213.4 214.2 Per share Data
g7|20(¢ 41.6 1.7 783 83.7 87.4 EPS 5,948 6,387 13,370 14,293 14,919
AbhbaZid] 124.6 123.1 120.7 119.4 116.3 BPS 188,501 193,467 205,237 217,929 231,249
RUAEZZE (25.9) 40.0 (14.2) (6.9) (7.4) DPS 1,300 1,600 1,600 1,600 1,600

OHEHHELA (S 5.3 36.8 (14.0) 8.1) (8.6) Multiples (x,%)
ORI A (B71 13.1 13.2 (14.0) 8.1) (8.6) PER 251 21.7 10.4 9.7 9.3
IR ZTHZA) (10.0) (7.9 10.8 6.3 6.7 PBR 0.8 0.7 0.7 0.6 0.6

B2z (194.7) (53.1) (134.9) (105.5) (109.3) EV/EBITDA 7.3 6.0 5.2 4.7 4.3
7| S Z A (40.9) (71.1) (5.6) (5.8) (6.0) igs2ls 0.9 1.2 1.2 1.2 1.2
A7 EAZSHUA 0.0 (0.0) (0.0) (0.0) (0.0) PCR 4.1 3.7 4.1 4.0 4.0
AH|EAL (78.7) (85.7) (120.1) (90.4) (93.6) PSR 0.5 0.4 0.4 0.4 0.4
REARIZGA 1.5 12.9 (0.8) (0.6) (0.6) HEHHY (%)

HEHS 17.1 (28.0) (10.3) (10.3) (10.3) SIS 108.8 109.4 105.2 100.9 9.7
AUZS7t 7.4 18.6 0.0 0.0 0.0 Net debt/Equity 51.2 39.4 329 24.2 16.5
A2Z7t (9.6) (8.3) (10.3) (10.3) (10.3) Net debt/EBITDA 300.3 223.3 177.5 135.0 96.8

=28 9.6 8.3 10.3 10.3 10.3 Fetle 153.9 155.4 166.4 183.0 198.6

= 17.6 80.2 55.9 97.6 94.6 0|2 A& 5.6 6.5 9.8 10.6 11.3

ZHS5E (Gross CF) 235.7 242.7 215.2 220.2 221.5 O|AHH|E /02 1.2 1.2 1.2 1.2 1.1

(=) UARZ7HYR) (4.9) (26.2) 14.2 6.9 7.4 ARt 2

(-) gHIEAt 78.7 85.7 120.1 90.4 93.6 E5ARE (%) 80.0 74.4 72.5 69.3 66.4

(+) ARAOHZE 1.5 12.9 (0.8) (0.6) (0.6) SAZ+EARA (%) 20.0 25.6 27.5 30.7 33.6

Free Cash Flow 163.4 196.0 80.1 122.4 120.0 AR

(=) 7IEHRAL 0.0 0.0 0.0 0.0 0.0 U (%) 41.8 41.8 40.5 39.1 37.8

Jofeim 163.4 196.0 80.1 122.4 120.0 A7 |22 (%) 58.2 58.2 59.5 60.9 62.2

Z2{: Company Data, Kakaopay Securities Research, Note: EPS&= 2t45|M EPS
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Sector Analysis

BUY(®2I)

Upside

ZHZIH(12M) 520,000 (R2])
#Z7H04/09) 420,000
SESUE 23.8%
Key Data 2021 04% 09¥
AMART Sz
KOSPI 3131.88
Trading Data

AlZEEY () 6,322.8
UZAIL (HOHF) 15.1
Q=el AzE (%) 25.0
52 17+ (&) 474,000
525 X7t (%) 226,500
60 AL (A)) 322.7
FFZ A2 (%)

CJ(& 99h) 45.5
IUHSSH(Q 1) 11.0

Performance (pt)
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E2to|A Buy, SEFI} 52T |4
CIMUAZO Choll SERIIOH ERfOIAHS QAIFICL SERTH= 20214 Ajo| SHE4 15812
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Financial and Valuation Summary

FIMNESE (%) ™ 6M 12M

AHi=7+ 5.9 3.6 76.1

A=t 0.7 (27.4) 5.5
Suz

Analyst &3]

wisdom.jang@kakaopaysec.com

02) 6099-8506

(1 AR, %, Hh) 2019 2020 2021F 2022F 2023F
Of &N 22,352.5 24,2457 255543 26,6245 < 27,833.3

SUE YoY 19.7 8.5 5.4 4.2 4.5
FH0I 896.9 1,359.6 1,446.5 1,490.4 1,556.0

FYoUE 4.0 5.6 5.7 5.6 5.6
AldfE0] 152.5 685.6 523.2 576.7 636.1
EPS(&) 10,133 45,228 34,400 37,949 41,851

EPS S4E YovY (82.9) 346.3 (23.9) 10.3 10.3
P/E 24.9 9.3 12.2 1.1 10.0
EV/EBITDA 6.2 59 5.8 55 5.2
ROE 3.2 13.2 9.1 9.3 9.4
P/B 0.8 1.2 1.2 1.1 1.0

Z2: Dataguide, Kakao pay securities
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Exhibit 35. CJH| 2|5 A44H|0lS

pay securities

1Q20  2Q20 1Q21F  2Q21F 4Q21F 2018
e 5,830.9 5,920.9 6,342.5 6,151.4| 6,173.8 6,268.7 6,627.0 6,484.7| 18,670.1 22,352.5 24,245.7 25,554.3
1. AZHD 2260.6 2191.0 2.389.1 2128.1| 2366.0 22758 24782 22509 52717 80105 89688  9,371.0
1-1. 71 2AE 1,837.4 11,7629 1,9182  1,765.6| 1,9352 1.854.7 2017.6  1,861.9| 34381 62512 72841  7.669.4
1) =L 798.8 714.4 897.8 743.4 831.8 744.7 934.6 777.5 2,794.0 3,097.9 3,154.4 3,288.5
2) 32l 1,038.6  1,0485 1,020.4 1,022.2| 1,103.4  1,110.1 10831  1,084.4 678.3 31533 41297  4,380.9
DA 742.6 722.8 664.6 702.2 764.9 744.5 684.5 723.3 0.0 2,198.5 2,832.2 2,917.2
)2y 296.0 325.7 355.8 320.0 338.5 365.6 398.5 361.1 678.3 954.8  1,297.5 14638
1-2. ARAIE 423.2 428.1 470.9 362.5 430.8 4211 460.6 3891 18336 17593 1.6847  1,701.5
2 MmEsime 12211 1.269.8  1,359.3 1,253.0 1,287.6  1,3920 1,3920[ 50035 47563 51950 @ 53247
2-1.HL0|Q 677.7 742.9 771.3 708.3 782.3 828.7 gs2.8| 27157 27631 29817  3,172.0
2-2. Feed & Care 543.4 526.9 588.0 544.7 505.3 563.4 5303 21732 19932 22133 21527
3. 2E(CIHIER) 25154  2.650.0 2.774.5 27181  2871.2 29321 30133 92197 104151 10,781.1  11,534.7
J|Eb Y HEZY -166.1  -189.9  -180.4 -163.3  -1658  -1753  -171.5 -824.8 -829.4 -699.2 -676.0
EEIET 275.9  384.9  402.1 320.8 355.4 411.2  359.0 832.7 896.9 1,359.6 1,446.5
1. AZRD 116.3 126.4 175.8 91.5 138.5 146.4 178.8 110.2 357.5 342.1 510.0 573.9
1-1.712A= 97.3 109.3 142.8 87.9 119.1 130.5 147.0 105.8 260.7 255.7 437.2 502.4
1) =L 54.5 66.9 93.0 43.4 60.2 71.5 90.3 48.5! 260.7 214.7 257.8 270.5
2) ai2] 42.8 42.4 49.8 44.5 59.0 59.0 56.7 57.3 41.0 179.5 231.9
DaltA 28.0 26.1 32.0 28.5 41.0 39.6 35.5 38.2 41.0 114.6 154.4
=24 14.8 16.3 17.8 16.0 17.9 21.1 19.1 0.0 64.9 77.6
1-2. ANAIE 19.0 17.1 33.0 3.6 19.4 31.8 4.4 9.8 86.4 72.8 71.5
2. MEHEEHD 103.8 175.2 135.9 116.6 114.3 121.7 127.4 259.7 260.0 531.5 470.2
g0/o/= 3.8% 0% 87% 9 9.2% 52% .5% 02%
2-1. 0| 51.1 110.9 79.2 71.0 65.3 71.4 935 100.5 194.1 232.8 312.2 330.7
2-2. Feed & Care 52.7 64.3 56.7 45.6 49.0 35.4 28.2 27.0 53.6 27.3 219.3 139.5

1Q21F  2Q21F

e 3,481.7 3,460.8 3,748.4 3,472.9| 3,619.0 3,563.4 3,870.2 3,643.0( 10,275.2 12,766.8 14,163.8 14,695.6
EENE 220.17 301.6" 311.77 208.1[ 252.87 253.17 300.57 237.6 617.27 602.17 1,041.57 1,044.1

£4:CJA

U, Kakaopay Securities Research
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pay securities

CIHYHZ (097950) AHFA|I=E

CHAICHZR H 2UAMM

BM7|(MAR) 2019 2020 2021F  2022F  2023F ZLT|(HAH) 2019 2020 2021F  2022F  2023F

FSALE 7,943.0 8,004.3  8,524.1 9,047.2  9,750.2 OHEH 22,352.5 24,2457 25554.3 26,6245 27,833.3
AF At 1,756.1 24028 26285 28873 33258 278 (Y-Y,%) 19.7 8.5 5.4 4.2 45
i E ] 2,985.6  2,6965 28426 29717 3,100.3 IYo|Y 896.9 1,359.6 11,4465 1,490.4 1,556.0
AaAPA 2,0183 22117 23315 24374 25429 37 (Y=Y, %) 7.7 51.6 6.4 3.0 4.4

HIfSAH 18,337.6 18,601.6 18,601.7 18,627.9 18,736.6 EBITDA 2,007.3 25836 25858 2651.3 2,687.6
S22 2,709.5 28882 30055 3,127.5 3,2545 FueEe (558.1)  (181.1)  (480.0)  (480.0)  (480.0)
YA 10,817.9 10,821.0 10,710.7 10,620.5 10,603.3 2=0[2r2] (362.3)  (3859) (333.1)  (220.0) (214.9)
FHA 4,810.2 48924 48855 4879.9 48788 el sl 6.5 (13.2) (33.8) (33.2) (33.2)

AHEEA 26,280.6 26,606.0 27,1259 27,675.1 28,486.8 Al 2Ha0] 12.6 13.5 1.3 1.3 1.3

FEEA 8,202.2 81478 8347.0 8528.1 8,709.9 HIRAISAI 2 3388 11,1785 966.5 1,010.4 1,076.0
D2 3,020.5 3,081.9 32489 33964 35434 7|&012 191.0 786.4 695.9 727.5 774.7
FS 0| A2 33146 42725 42725 42725 42725 2|87 | ¥ 7201 152.5 685.6 523.2 576.7 636.1

RS2 8,596.9 82627 81175 79746 8034.0 Z7t8 (Y-Y,%) (79.4) 311.7 (11.5) 45 6.5
H|R-SO0IAHRHY 69203 69115 67115 65115 65115 NOPLAT 505.7 907.2 11,0415 1,073.1  1,120.3

SHEA 16,799.2 16,4105 16,464.6 16,502.7 16,744.0 (+) Dep 1,1104 12240 1,139.4 1,1609 1,131.6
222 81.9 81.9 81.9 81.9 81.9 (-) RAUARER} (609.0) 426.9 94.9 83.2 82.7
A2Aoz 1,309.0 1,309.0 1,309.0 1,309.0  1,309.0 (-) Capex 1,553.9 907.4 962.0 11,0023 1,047.8
o|YYoim 37864 44154 48812 53923 59628 OpFCF 671.2 796.9 1,1239 11,1485 11214
AEZH (296.4) (296.4) (296.4) (296.4) (296.4) 3YrCAGR & Margins

A7 |24 (100.3) (100.3) (100.3) (100.3) (100.3) IEHS7HE(3Yr) 15.4 13.7 11.0 6.0 4.7

AHEZA 9,481.5 10,1955 10,661.3 11,1724 11,742.8 HUO|AUZTHR(3YN) 2.1 20.5 20.2 184 46

= 17,704.7 18,765.1 18,7967 18,840.0 18,962.7 EBITDAZ7H2(3Yr) 134 24.4 20.6 9.7 1.3

=2 84788 8,781.2 83555 7,896.6  7,458.2 20|2Z7F2 (3Yr) (18.6) 24.0 9.1) 56.2 (0.5)

ROA 0.7 2.6 1.9 2.1 2.3 SHOIUE (%) 4.0 5.6 5.7 5.6 5.6

ROE 32 13.2 9.1 9.3 9.4 EBITDADRZ (%) 9.0 10.7 10.1 10.0 9.7

ROIC 32 5.0 55 5.7 5.9 =0|2UE (%) 0.9 32 2.7 2.7 2.8

HESEH FREAAE

M7 (M) 2019 2020 2021F  2022F  2023F AT 2019 2020 2021F  2022F  2023F

Rl = 21431 1,9483  1,621.3 17102 1,743.1 Per share Data
g7120(% 191.0 786.4 695.9 727.5 774.7 EPS 2.224 5,948 5987 12,015 14,053
AbhbaZid] 1,104 1,224.0 1,139.4  1,160.9  1,131.6 BPS 279,110 188,501 193,066 203,481 215,933
2UNESY 607.0 (214.7) (94.9) (83.2) (82.7) DPS 1,300 1,300 1,600 1,600 1,600

W2 HLA (BTN 108.9 (272.5) (146.1) (129.1) (128.6) Multiples(x,%)
HDAAZEA (ZTF) (316.00  (224.1)  (119.8)  (105.9)  (105.5) PER 67.9 25.1 22.0 10.9 9.4
IHAHRS7HER) 504.1 125.0 167.0 147.5 147.0 PBR 0.5 0.8 0.7 0.6 0.6

Exsa (3,189.9) (507.9) (1,183.2) (1,232.6) (1,287.8) EV/EBITDA 8.3 7.3 5.8 5.0 4.3
TSR A A (900.2) 324.2 (45.0) (46.8) (48.7) igle 0.9 0.9 1.2 1.2 1.2
7| EASHZA 0.0 2.7) (7.3) (7.7) (8.0) PCR 4.1 4.1 35 4.1 39
AH|EAL (1,553.9) (907.4) (962.0) (1,002.3) (1,047.8) PSR 0.4 0.5 0.4 0.4 0.4
SR A 256.1 (36.2) (60.1) (62.7) (65.5) HEAHY (%)

P e 1,228.7 (825.6) (257.4) (265.6) (65.6) Sajdlg 102.1 108.8 109.6 106.0 101.8
2da37t 236.6  (497.5) (200.0) (200.0) 0.0 Net debt/Equity 47.6 51.2 39.6 33.9 253
237t (93.8) (56.1) (57.4) (65.6) (65.6) Net debt/EBITDA 401.9 300.3 2243 179.3 133.2

ig=Aa 93.8 56.1 57.4 65.6 65.6 Fatlg 156.7 153.9 155.0 164.7 181.0

g 3¢ 143.4 603.7 180.7 212.0 389.7 O|At2AHHE 45 5.6 6.5 10.0 11.6

251252 (Gross CF) 19152 23768 1,7162 17934 18258 O[AHH|8/0fZH 1.0 1.2 1.2 1.2 1.2

(=) UARZ7HYR) (609.0) 426.9 94.9 83.2 82.7 Az

(-) AH|E2t 1,553.9 907.4 962.0 1,002.3 1,047.8 SRR (%) 82.8 80.0 74.5 72.8 69.6

(+) ARAOHZE 256.1 (36.2) (60.1) (62.7) (65.5) SAZ+EARA (%) 17.2 20.0 255 27.2 30.4

Free Cash Flow 1,2264  1,006.3 599.1 645.2 629.8 Rtz

(=) 7|EFEAt 0.0 2.7 7.3 7.7 8.0 1= (%) 38.8 41.8 41.8 40.6 39.3

dofsiz 1,226.4  1,003.6 591.8 637.5 621.8 A7 |AHE (%) 61.2 58.2 58.2 590.4 60.7

Z3: Company Data, Kakaopay Securities Research, Note: EPS= 2t5|4 EPS
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Sector Analysis
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Upside

2HZIHI12M) 00,0002 (]1)
HAAHE7H04/09) 81,600
BEAUE 22.5%
Key Data 20214 048 09Y
AMART SHE
KOSPI 3131.88
Trading Da

AlZEEY () 11,203.1
SRRAIL (D) 137.3
Q=el AzE (%) 39.8
52$— 7t (2) 89,500

= A7F (&) 75,400

60 HeHth= () 536.7
FFZ A2 (%)

AfARE (2] 121 9.6
IUHSSH(Q 1) 9.1
Performance (pt)

200 - KT&G

——KOSPI

150 M
100 -

50 -

0 : : . . .

204 20.6 20.8 20.10 20.12 21.2
ZTIASE (%) ™ 6M 12M
Zof=7t 1.9 (2.6) 6.7
S (34) (336) (63.9)

Mz

Analyst &3]
wisdom.jang@kakaopaysec.com
02) 6099-8506

SHF7HE 2021 240f| SR OBHE A&l AEIUCE =28 HillglAsel 214
&2 7|2 PER 0| 10.8612 HOH L, O[YE & HigsAED 44 &= 4
= I KT&GE 10%IcH 981E A&t dM=7h= 213 HATIEPER 7. 741, 204
Tiida= 48008 7|2 HiF+AUE 6%01 oottt
Financial and Valuation Summary
(21 AR, %, HH) 2019 2020 2021F 2022F 2023F
ofE 4,963.2 5,301.6 5,402.7 5,246.1 5,341.9
SUE YoY 11.0 6.8 1.9 (2.9) 1.8
Feole 1,379.6 1,481.1 1,543.1 1,479.1 1,481.1
FYoUE 27.8 27.9 28.6 28.2 27.7
Alf20(Y 1,035.0 1,171.7 1,438.6 1,391.5 1,393.6
EPS (&) 7,539 8,535 10,478 10,135 10,151
EPS SLE YoY 14.2 13.2 22.8 (3.3) 0.2
P/E 12.4 9.7 7.8 8.1 8.0
EV/EBITDA 6.7 5.3 4.7 4.3 3.9
ROE 12.3 13.2 15.3 13.7 12.8
P/B 1.5 1.3 1.1 1.1 1.0

Z2: Dataguide, Kakao pay securities

Food & Beverage



pay securities

Exhibit 36. KT&G A&H[0I5

(MY 3) 4Q20 1Q21F 2Q21F 3Q21F 4Q21F
Ojj o 1,318.8 1,463.4 1,341.0|1,249.0 1,319.6 1,445.4 1,388.6| 4,471.5 4,963.2 5,301.6 5,402.7 5,246.1
YoY .6% .8% 0. 7% '1.9% 6.0% 01% 2% 3.6% . 2% 1.0% 6.8% . 9% 2.9%
KT&G(EE) 661.3 908.1 908.8 957.2| 747.5 886.9 854.2 974.2| 2,624.6 2,942.6 3,435.4 3,462.7 3,204.0
1. 551.9 696.2 634.3 681.4 723.6 638.1 2,374.4 2,445.2 2,690.7 2,677.4 2,770.1
Yoy 4.7% 2.7% /4. 9% 2.1% 5.2% 6.0% 7. 1% 3.0% 0.0% 0.5% 3.5%
1-1. 3 435.0 472.0 439.1 472.2 526.8 453.6 1,837.8 1,909.8 1,881.9 1,891.8 1,895.4
1) e 380.9 409.3 457.3 386.8 1,661.5 1,674.1 1,651.0 1,634.3 1,628.1
Yoy 4% 2. 3% 7.2% 0.8% 4% .0% 0.4%
Al (S47H8]) 147.3 163.6 179.3 154.4 652.1 639.0 649.6 640.0 640.6
KT &G(H7HH]) 94.0 103.7 115.1 98.8 404.5 405.7 415.7 410.0 410.0
MS(%) 63.8 63.4 64.9 64.0 62.0 63.5 64.0 64.1 64.0
2) NGP(7|7122}) 58.3 62.9 69.5 66.8 176.3 235.7 230.9 257.5 267.3
MS(%) 33.0 33.3 35.1 36.7 16.1 31.7 34.2 34.6 36.7
1-2.32(2 195.2 209.2 196.7 184.5 536.6 535.3 808.8 785.6 874.7
1) &S 86.8 94.2 78.5 78.5 169.9 109.5 281.2 337.9 347.5
2) 0l= 44.0 47.8 61.1 48.9 53.7 75.7 181.3 201.9 249.3
3) 7|Et 64.4 67.2 57.1 57.1 313.1 350.1 346.4 245.7 277.9
2. 83 96.1 188.4 113.6 240.7, 176.0 419.5 654.6 638.7 365.7
3. 7|Ef 17.1 171 171 171 74.2 78.0 90.1 68.2 68.2
KGC 371.5 302.8 461.2 284.5( 1,328.3 1,403.7 1,333.6 1,420.0 1,522.1
1. = 337.5 2771 1,215.3 1,270.4 1,185.6 1,250.9 1,376.0
2. 52| 34.0 25.7 33.8 52.6 113.0 133.3 147.9 146.1 146.1

518.6 616.9 532.7 520.0 520.0
1,253.5 1,379.6 1,481.1 1,543.1 1,479.1
1 0. 1% 7.4%

7|t 3 HE2Y 130.0 130.0

Yol

Y

362.5 394.5

9

KT&G(EE)

v

1,134.6

KGC 23.7
10.0 10.0 39.1

=0[2 305.0 347.8 1,037.2
3 0% 5 19 4. 8%
z0/9/F 20. 9%
KT&G(EE)

58.5

o]

~0/YE /4. 7% 3.8% 5.8%
J1et 2 AEzY -22.1 8.0 20.6

ZX: KT&G, Kakaopay Securities Research
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pay securities

KT&G (033780) AFA=

CHxiciz e £ A

ZMI[(HAH) 2019 2020 2021F  2022F  2023F ZLT|(HAH) 2019 2020 2021F  2022F  2023F

FSALE 6,417.2  6,749.3  7,559.2  8,026.4  8555.1 0= 4963.2 5301.6 54027 5,246.1 5,341.9
HI YA 2,542.5 2,603.6 3,147.8  4,065.2  4,710.1 7k (Y-Y,%) 11.0 6.8 1.9 (2.9 1.8
] 1,257.2 1,425.7 1,445.7 1,280.8 1,242.3 FHo|el 1,379.6  1,481.1 1,543.1 1,479.1 1,481.1
AaAPA 2,447.2 25350  2,773.2  2,480.1 2,394.3 37 (Y-Y,%) 10.1 7.4 4.2 (4.2) 0.1

HlF-SAH 4,335.2  4,718.0 5,001.0 5,248.4  5,486.0 EBITDA 1,564.8 1,684.4 1,7599 1,7185 11,7383
SR 2,451.5 2,865.5 2,981.9 3,1029  3,2289 Fee|aol 80.7 131.1 34.7 34.7 34.7
AR 1,753.7 1,7184  1,834.3  2,010.1 2,121.2 2=0[2r2] 39.9 38.6 50.1 51.7 53.3
SRt 129.6 134.1 134.8 135.4 135.8 el sl 49.3  (129.1) (8.2) (10.5) (10.5)

AMEA 10,752.4 11,467.3 12,560.2 13,274.8 14,041.1 Al2EHa 1.7 4.1 (1.3) (1.3) (1.3)

FEEA 1,600.1 1,981.5 22929 22899 23633 NIAA A G L] 1,460.2  1,612.1 1,577.8 15137 1,515.8
D2 220.4 549.7 782.0 692.8 672.0 7|&012 1,037.2 11716 1,4357 1,389.5 1,391.9
FSJOIAEAY 51.3 74.8 98.8 127.6 162.1 AJH7 17 =0l 1,035.0 1,171.7 14386 1,391.5 1,393.6

HRs24 412.8 383.9 396.0 408.7 421.9 327t (Y-Y, %) 14.8 13.0 22.5 (3.2) 0.2
H| S-S0 A2 115.4 80.9 80.9 80.9 80.9 NOPLAT 979.9 1,076.4  1,404.1 1,357.7  1,360.1

SAZH 2,012.9 2,365.4  2,689.0 2,6986  2,785.2 (+) Dep 185.2 203.3 216.8 239.4 257.2
A2E 955.0 955.0 955.0 955.0 955.0 () RHAEEA} 93.3 (86.9) (21.8) (418.4) (155.0)
A2Aoz 533.4 533.4 533.4 533.4 533.4 (-) Capex 222.2 216.6 381.7 364.1 367.1
oAz 7,514.7 8,080.1 8,859.7 9,564.8 10,244.5 OpFCF 849.6 1,150.0 1,260.9 1,651.3  1,405.1
A2z A (318.8) (531.6) (531.6) (531.6) (531.6) 3YrCAGR & Margins

A7 |24 (318.8) (531.6) (531.6) (531.6) (531.6) IEHS7HE(3Yr) 3.6 4.3 6.5 1.9 0.3

ARZA 8,739.6 9,091.6 9871.2 10576.2 11,2559 H0|2UZ7+2(3Yr) 2.1 0.9 7.2 2.3 0.0

Esate 6,056.3 6,282.3 6,516.3 6,317.0  6,370.0 EBITDAS7H&(3Yr) (1.2) 1.6 7.8 3.2 1.1

=AU (2,375.9) (2,447.9) (2,968.1) (3,856.7) (4,467.1) =0|23718(3Yr) (4.8) a.m 16.7 10.2 5.9

ROA 9.9 10.5 12.0 10.8 10.2 SHOIUE (%) 27.8 279 286 28.2 27.7

ROE 12.3 13.2 15.3 13.7 12.8 EBITDADF (%) 31.5 31.8 32.6 32.8 32.5

ROIC 171 17.4 219 21.2 214 =0|2UE (%) 20.9 221 26.6 26.5 26.1

HESEH FREAAE

M7 (M) 2019 2020  2021F  2022F  2023F AT 2019 2020 2021F  2022F  2023F

Y= 1,042.5 1,208.0 1,680.2  2,063.3 1,820.3 Per share Data
g7|20(¢ 1,037.2 1,171.6 1,435.7 1,389.5 1,391.9 EPS 7,539 8,535 10,478 10,135 10,151
AbhbaZid] 185.2 203.3 216.8 239.4 257.2 BPS 63,253 65,822 71,500 76,636 81,586
2UNESY (259.8) 185.5 21.8 418.4 155.0 DPS 4,400 4,800 5,000 5,200 5,400

W2 HLA (BTN (85.9) (545.9) (20.0) 164.9 38.5 Multiples(x,%)
ORI A (B71 0.4 126.8 (238.2) 293.1 85.8 PER 12.4 9.7 7.8 8.1 8.0
IHUMES7HEA) 58.8 79.3 232.3 (89.2) (20.8) PBR 1.5 1.3 1.1 1.1 1.0

Exsa (459.2) (256.1) (555.9) (545.2) (555.4) EV/EBITDA 6.7 53 4.7 4.3 3.9
TSR A A (96.4) 393.0 (54.8) (57.0) (59.4) igle 4.7 5.8 6.1 6.4 6.6
A7 EAZSHUA 0.0 0.0 (16.4) (17.0) (17.7) PCR 7.5 6.6 6.8 6.8 6.7
AMH|EX} (222.2) (216.6) (381.7) (364.1) (367.1) PSR 2.6 2.2 2.1 2.1 2.1
SR A (30.1) (28.3) (1.7) (1.6) (1.6) HEAHY (%)

HEHS (632.1)  (779.5)  (635.0)  (657.7)  (679.4) 224H1E 23.0 26.0 27.2 255 247
2UZZ 7t (123.5) (35.7) 24.0 28.8 34.6 Net debt/Equity n/a n/a n/a n/a n/a
A=S7t (505.1)  (557.0)  (659.0)  (686.5)  (713.9) Net debt/EBITDA n/a n/a n/a n/a n/a

=28 505.1 557.0 659.0 686.5 7139 Fetle 401.1 340.6 329.7 350.5 362.0

sz 2% (41.7) 362.3 489.4 860.4 585.5 ORI &g n/a n/a n/a n/a n/a

ZHS5E (Gross CF) 1,723.9 1,733.5 1,658.5 1,644.9 1,665.3 O|AHH|E /02 0.1 0.1 0.1 0.1 0.1

(-) SUARS7HEA) 93.3 (86.9) (21.8) (418.4) (155.0) AR Z

(-) AH|E2t 222.2 216.6 381.7 364.1 367.1 SRR (%) 54.8 535 51.5 46.8 44.5

(+) ApAHOHZE (30.1) (28.3) (1.7) (1.6) (1.6) ST +EALH (%) 45.2 46.5 48.5 53.2 55.5

Free Cash Flow 1,378.2 1,575.5 1,296.9 1,697.5 1,451.6 AR

(=) 7|EEA} 0.0 0.0 16.4 17.0 17.7 1= (%) 1.9 1.7 1.8 1.9 2.1

Yoz 1,378.2 1,575.5 1,280.4  1,680.5  1,433.9 A7 122 (%) 98.1 98.3 98.2 98.1 97.9

Z3: Company Data, Kakaopay Securities Research, Note: EPS= 2t5|4 EPS
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Upside 17. 6%)OE Alo “Y ki % 432993, B
SEEIHI2M) 170,000 (=41 20| 801ARAOR 242 HASTI|H| +29%, +78%E AL Ol MAIZRt0|0f It
S ET < _ _
SN +(04/09) 128,000& 2 g50| 91, 3 £ 7|MEYS UotsiHat: BE ZZZTIIAN RN 9|5
2ESOIE 32.8%
1 e ¥ 3ZHoIct
Key Data 2021 042 09Y
L g4z T)=U: D=2 19452 (yoy +2%), FY0I 31624& (yoy +5.5%) 22 HYTiC} 1
KOSPI 3131.88 221 2AMo|, D AME TH 522 2UH ZMALIH] US55 NRNS ASEHD
QICH 0]Q] OFIUH|0|x e =2t HE & CMR(Convenient Meal Replacement) 71|
BT 2T DAAS 007D ok YAME T QMY R LoiN TEH| U Y
ZO0H (AlOHQ _
A7IE9 (of8) 5,060.6 E2512 4014 HHE LERC)
LA (HIHF) 395 5
o[Zol 22E (%) 45 2)E=: IHEY 3148 (yoy +20%), SYO|Y 54292 (yoy +14.6%) =2 HYUBICE,
5212— 7t (9) 164,500 =4 AZA0IZ Qs 18 2 MEAME T YIEH 1-2¢ 0420] HES7H|
T A E 108000 +50%014 IO, 38 Ao TRUITOYEF ZUAL TIHO| BIASIE LA 71
602 ZH2HCH (212 166.4 e . .
SE0] ZABICE To| AKE SO S27} 0|0fR|1, HIEHA ATt QA FiE| T
zpzz 252(%) 29| 28 B4 212 H¥ JtHED, S5 Al g Tt 451 SR/ 71 RE
o| & M II258% HAlBET 9
caegTA (9 79) 8 QQI0| QUOL}, o HAn HEZE S5t MG UCH
2oigzEeHQ| 19)) 7.1 JHEL: HHEH 882AA(yoy +25%), YOI 1972 (yoy +24%) 22 YSICL
HIES FA| HH AHR07F SARISOIT AapA;, LMD AXE 12 S22 oY
Performance (pt) H0| ALET QT 0[S =2 AR 7t 21 Olth AHIE SAIZ HEHE
200 oale O] 37F5tH Cha SHETHCE
— KOSPI 4)24Alof: OiZH 2002 (yoy +1.4%), FHOI 3722 (yoy +1.9%) 22 HUSILL
. M Aok ESPIR| SIS HAZA| 20~30%7P110] HS &5t Qlonf Mol 2t
100 1 Q1Yo 4520l ofzto 2 mo| ZiH| 12| 44, HIAZ] IIEE HIISRE HASHnQlCt.
50
Financial and Valuation Summary
0

204 20.6 20.8 20.10 20.12 21.2

FIMNESE (%) ™ 6M 12M

AHi=7+ 0.8 (1.5) 1.3

A=t (4.4) (32.5) (59.3)
Suz

Analyst &3]
wisdom.jang@kakaopaysec.com
02) 6099-8506

(Tl ™, %, 8) 2019 2020 2021F 2022F 2023F
Of &N 2,023.3 2,229.8 2,483.1 2,601.7 2,768.2

SUE YoY 5.0 10.2 1.4 4.8 6.4
FHEOIY 327.6 376.1 413.7 435.0 465.7

FYOIUE 16.2 16.9 16.7 16.7 16.8
AldfE0]2 215.6 267.6 297.0 311.7 3329
EPS(&) 5,453 7,223 8,016 8,413 8,986

EPS 34E Yo 54.1 32,5 11.0 5.0 6.8
P/E 19.3 17.2 16.0 15.2 14.2
EV/EBITDA 9.2 9.2 8.4 7.6 6.7
ROE 14.2 15.5 15.0 13.7 12.9
P/B 2.6 2.7 2.4 2.1 1.9

Z2: Dataguide, Kakao pay securities

Food & Beverage



pay securities

Exhibit 37. 22}2 A&H0|2
(THe): A9 1Q21F 3Q21F

TEX, 1,926.9
YoY 9 3%
1. =L 711.9
2.3= 933.0

18.1%

233.9

02 63 (%)
1.2
283

3. HIES

4. 2440t
B0l

oV
919/0/012 18.3%

HA0|2 H|Z (%) 100.0  100.0

1.2 30.9 33.8 26.6 42.3 29.2 325 27.1 37.6 32.7 32.9 32.9 31.4
2.% 488 49.8 54.2 28.7 50.1 49.5 51.2 29.6 50.2 48.4 46.0 455
3 HES 16.4 1.1 15.5 25.3 18.2 12.9 17.9 28.5 14.5 14.6 16.9 19.3
4. &4AJot 3.7 4.3 45 5.6 3.4 4.1 4.5 6.0 2.9 3.9 45 45

24: 22|2, Kakaopay Securities Research
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Q2|2 (271560) AHFHE

pay securities

EPTEES £

BM7|(MAR) 2019 2020 2021F  2022F  2023F ZLT|(HAH) 2019 2020 2021F  2022F  2023F

FSAHL 596.3 7975 1,091.6  1,3757 1,676.4 0= 2,023.3 22298 24831 26017 27682
HI YA 236.1 440.4 711.6 975.7 1,250.4 7k (Y-Y,%) 5.0 10.2 1.4 4.8 6.4
o2 183.5 160.3 196.1 206.5 220.2 IYo|Y 327.6 376.1 413.7 435.0 465.7
AaAPA 147.6 179.7 166.1 175.0 186.6 37 (Y-Y.,%) 16.1 14.8 10.0 5.1 7.1

HlF-SAH 1,856.0 1,867.9 1,874.8 1,888.0 1,909.8 EBITDA 459.8 515.1 549.5 571.2 602.8
SR 145.8 149.8 155.9 162.2 168.8 Fee|aol (19.5) 21.2 16.0 16.0 16.0
AR 1,655.5 1,662.5 16650 1,673.3 1,689.7 =042 (3.5) 4.2 3.5 4.2 4.9
SRt 54.7 55.5 53.9 52.5 51.3 el sl 1.7 (0.6) 2.6 2.5 2.5

AHEEA 2,452.3 2,665.4  2,966.3 3,263.8  3,586.2 Al2EHa 0.0 0.7 0.2 0.2 0.2

FEEA 464.5 345.5 334.7 340.8 350.4 HIHA SAI G2 308.1 397.4 429.7 451.0 481.7
O 184.0 204.3 198.2 208.7 222.5 7|&012 220.5 274.6 311.6 327.0 349.3
FSHO|AEAY 134.3 10.1 0.1 (9.9) (19.9) AlHH7 |17 |=0( 215.6 267.6 297.0 311.7 332.9

HRs24 320.3 422.4 429.5 436.9 444.6 37k (Y-Y,%) 54.1 24.5 13.5 5.0 6.8
H| S-S0 A2 176.9 246.1 246.1 246.1 246.1 NOPLAT 234.4 259.9 300.0 315.4 337.7

SAZH 784.8 767.9 764.2 777.7 795.0 (+) Dep 132.2 139.0 135.8 136.1 137.1
A2E 19.8 19.8 19.8 19.8 19.8 (-) SUA=ZER; 34.3 8.3 23.6 4.0 6.4
A2Aoz 598.2 598.2 598.2 598.2 598.2 (-) Capex 125.8 151.8 134.7 141.1 150.1
oAz 378.4 622.2 891.4 1,175.3 1,480.4 OpFCF 206.5 255.3 277.4 306.5 318.2
A2z A 626.3 589.8 625.3 625.3 625.3 3YrCAGR & Margins

A7 |54 (0.6) (0.6) (0.6) (0.6) (0.6) IhEAS7HE (3Yr) n/a 27.6 8.8 8.7 7.5

AEEA 1,667.5  1,897.5 22021 24860 2,791.1 HAH0|UZ712(3Yr) n/a 51.8 13.6 9.9 7.4

ESIAL=2 1,690.7 1,664.0 1,685.4 1,693.1 1,711.4 EBITDAS7H=(3Yr) n/a 43.8 1.2 7.5 5.4

=21z 751 (184.2) (465.4) (739.5) (1,024.1) 0|37 (3Yr) n/a 53.0 29.6 14.0 8.4

ROA 9.0 10.5 10.5 10.0 9.7 SYOIAUE(%) 16.2 16.9 16.7 16.7 16.8

ROE 14.2 15.5 15.0 13.7 129 EBITDADF (%) 22.7 23.1 221 22.0 218

ROIC 14.2 15.5 17.9 18.7 19.8 =0|YUE (%) 10.9 12.3 12.5 12.6 12.6

ir=yer=rt FREMRH

M7 (M) 2019 2020  2021F  2022F  2023F AT 2019 2020 2021F  2022F  2023F

oS 3478 3481 4515 4511 4711 Per share Data
g7|20(¢ 220.5 274.6 311.6 327.0 349.3 EPS 5,453 7,223 8,016 8,413 8,986
AbhbaZid] 132.2 139.0 135.8 136.1 137.1 BPS 41,042 46,286 53,990 61,171 68,389
2UANESL (28.3) (25.4) (23.6) (4.0) (6.4) DPS 600 750 750 750 750

OHEHHELA (S (15.3) 32,5 (35.8) (10.4) (13.7) Multiples (x,%)
ORI A (B71 7.8 (10.7) 13.7 (8.9) (11.6) PER 19.3 17.2 16.0 15.2 14.2
IHUMES7HEA) (0.3) (0.9 (6.1) 10.6 13.8 PBR 2.6 2.7 2.4 2.1 1.9

Exsa (187.5) (106.1) (145.5) (152.3) (161.9) EV/EBITDA 9.2 9.2 8.4 7.6 6.7
7| S Z A 15.1 (3.2) (3.0) (3.1) (3.2) sigs2le 0.6 0.6 0.6 0.6 0.6
A7 EASHYA 0.0 0.0 (1.8) (1.9) (2.0) PCR 8.8 8.7 10.7 1.1 10.6
AH|EAL (125.8) (151.8) (134.7) (141.1) (150.1) PSR 2.1 2.2 2.0 1.9 1.8
FEAM A 33 2.2 (1.9) (2.0 (2.1) HEUAY (%)

P L = (184.4) (34.4) (37.8) (37.8) (37.8) Sajdlg 47.1 40.5 34.7 31.3 28.5
2UZZ 7t (160.7) (62.7) (10.0) (10.0) (10.0) Net debt/Equity 45 n/a n/a n/a n/a
A=S7t (23.7) (23.7) (27.8) (27.8) (27.8) Net debt/EBITDA 16.3 n/a n/a n/a n/a

=28 23.7 23.7 27.8 27.8 27.8 Fetle 128.4 230.8 326.1 403.7 478.5

sz 3¢ (19.7) 202.5 268.3 261.0 271.5 0|2 A& 93.9 n/a n/a n/a n/a

ZHS5E (Gross CF) 473.8 561.3 475.1 455.1 477.6 O|AHH|E /02 0.5 0.3 0.3 0.2 0.2

(-) SUARS7HEA) 34.3 (8.3) 23.6 4.0 6.4 Az

(=) BHIEA: 125.8 151.8 134.7 141.1 150.1 EoRA2 (%) 81.6 73.8 66.0 59.8 54.7

(+) ApAHOHZE 3.3 2.2 (1.9) (2.0) (2.1) AS+ERAMH(%) 18.4 26.2 34.0 40.2 453

Free Cash Flow 317.0 420.0 314.9 308.0 3189 AR

(=) 7IEFER} 0.0 0.0 1.8 1.9 2.0 1= (%) 15.7 11.9 10.1 8.7 7.5

Jofeim 317.0 420.0 313.1 306.1 316.9 A7 |22 (%) 84.3 88.1 89.9 91.3 92.5

Z2{: Company Data, Kakaopay Securities Research, Note: EPS&= 2t45|M EPS
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127 ¢Z OIEH2 51579 (yoy +1.6%), F0|! 23442 (yoy +275%, opm
4.5%)0= AH 7|HAE elg HMYo|C.

= O

1Q

1)8&: HASI| &2 JIHSLOR U}5AL 36352 (yoy ~1.5%), FLOIS 230

S(yoy -37%)Q2 HdH| A ZAS 202 MY T2LHI H2F| et Y
SIREE UL AIY §Z0| FIO| PO, 27| SYOR ULE UhE LARS
B0IE 202 FuECL BRE BV} LR, | 3
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)7ty 2t 3 7B
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DFF: WHEST| S JNRYT YR JYE 0jE 522 fEAS 152229 (joy
+10%), BAOIY 52RU(yoy SH)O2 A HK0| 2 HOR HYFILL D2LHY 7

25| M3t YHOE 25 REAY AT, VALY 0147 AR AF 42
QI B9, 2ot 9folof olF S0 2 4% 432 ALY £ 2

of FAIAS RAlCIt SEFI/h= 2021'E 20| SHb{s
AlZ 7|2 PER J.Lq_;Lo| 208QlS 7t
[Bi=0] =2 & F29 =2t

g
e

Upside
2HZIHI12M) 180,000% (|4))
#Z7H04/09) 132,500¢
BEAUE 35.8%
Key Data 20214 048 09Y
AMART SHE
KOSPI 3131.88
Trading Da
AlZEEY () 1,189.2
WSS (HHE) 9.0
Q=el AzE (%) 10.4
52$— 7t (2) 141,500

= A7F (&) 85,600
60 HeHth= () 52.2
FFZ A2 (%)
AR (2 179) 62.8
IUHSSH(Q 1) 9.1
Performance (pt)
200 - L E

—— KOSPI
150 w
100 -
50 -
0 : : . . .

204 20.6 20.8 20.10 20.12 21.2
ZTIASE (%) ™ 6M 12M
Aot 6.4  49.4 33.8
S 1.2 184  (36.7)

S22 /A

Analyst &3]
wisdom.jang@kakaopaysec.com
02) 6099-8506

(1 AR, %, Hh) 2019 2020 2021F 2022F 2023F
Of &N 2,429.5 2,258.0 2,339.1 2,427.8 2,528.2

SHE Yoy 3.5 (7.1) 3.6 3.8 4.1
FHoIY 107.7 97.2 149.8 176.0 182.9

FYoUE 4.4 4.3 6.4 7.2 7.2
AlBi=201 (142.4) (12.5) 62.1 79.0 84.2
EPS(&) (17.832) (1,828) 7,507 9,618 10,271

EPS SHE YoY A2 A2 g4 281 6.8
P/E (7.9) (72.5) 17.7 13.8 12.9
EV/EBITDA 9.2 9.5 10.7 9.5 9.1
ROE (11.7) (1.0) 52 6.4 6.5
P/B 1.0 1.0 1.0 0.9 0.9

Z2: Dataguide, Kakao pay securities

Food & Beverage



pay securities

Exhibit 38. RHZY A4H|0|1E

2Q21F 4Q21F

o= 507.4 598.0 645.2 507.4 515.7 622.5 672.8 528.0 2,346.3 2,429.5 2,258.0 2,339.1
YoY -11.7% -11.7% -1.8% -2.4% 1.6% 4.1% 4.3% 4.1% 2.9% 35% 7. 1% 3.6%
1. 88 369.0 450.3 473.4 347.3 363.5 460.4 484.5 354.5 1,589.6 1,729.9 1,639.9 1,662.8
YoY -1.9% -5.6% 4.1% -9.3% -1.5% 23% 2.3% 21% 34% 8.8% -5.2% 1.4%
1-1. BHEE 156.5 176.6 177.8 142.2 155.0 180.1 181.4 145.0 639.4 671.4 653.1 661.5
YoY -2.3% 0.1% 0.0% -9.4% -1.0% 2.0% 2.0% 2.0% 53% 50% 27% 1.3%
1-2. 32 48.7 54.2 56.6 43.3 44.8 49.9 52.1 39.8 235.4 234.5 202.8 186.6
YoY -10.6% -16.9% -120% -14.3% -8.0% -80% -8.0% -8.0% -2.8% -0.4% -13.5% -8.0%
1-3. 71 54.1 72.4 82.5 57.4 51.4 76.0 86.6 60.3 265.8 284.7 266.3 274.3
YoY -2.4% -6.3% -59% -11.0% -5.0% 50% 5.0% 50% 1.8% 7.1% -6.5% 3.0%
1-4. Lk 8.5 10.3 10.5 7.4 8.3 10.0 10.2 7.2 433 44.4 36.8 35.7
YoY -39% -155% -20.7% -26.4% -3.0% -3.0% -3.0% -3.0% -39% 2.5% -17.2% -3.0%
1-5. M 50.8 64.9 67.7 49.1 51.3 66.2 69.1 50.1 218.6 232.8 232.5 236.7
YoY 3.8% -1.2% -0.7% -1.5% 1.0% 2.0% 2.0% 2.0% 11.5% 6.5% -0.1% 1.8%
1-6. 7|E} 30.1 42.6 47.8 29.9 32.5 46.0 51.6 32.3 149.0 160.8 150.3 162.3
YoY 6.1% -6.5% -122% -81% 8.0% 80% 80% 8.0% 0.0% 8.0% -6.5% 8.0%
2.5 138.4 147.7 171.8 160.1 152.2 162.1 188.4 173.5 756.7 699.6 618.0 676.3
YoY -30.3% -26.2% 5.0% 16.8% 10.0% 97% 9.6% 84% -6.2% -7.5% -11.7% 9.4%
2-1. A 58.0 60.3 59.8 55.2 63.8 66.3 65.8 58.5 323.6 294.2 233.3 254.4
YoY -33.0% -34.6% 2.0% -3.0% 10.0% 10.0% 10.0% 6.0% 2.1% -9.1% -20.7% 91%
2-2. 16.0 16.6 28.3 21.0 20.0 20.8 34.0 25.2 143.8 78.8 81.9 99.9
YoY -52.3% 31.0% 42.2% 65.4% 25.0% 25.0% 20.0% 20.0% 19.8% -45.2% 3.9% 22.0%
2-3. 7|E} 64.4 70.8 83.7 83.9 68.4 75.1 88.6 89.8 289.3 326.6 302.8 321.9
YoY 54.9% -226% -393% -45.6%| -25.0% -253% -204% -17.6% -28.1% 46.7% 51% -21.6%
0= HIS (%) 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
1= 72.7 75.3 73.4 68.4 70.5 74.0 72.0 67.1 67.7 71.2 72.6 711
2.35 27.3 24.7 26.6 31.6 29.5 26.0 28.0 32.9 32.3 28.8 27.4 28.9
ol 6.3 29.3 58.4 33 234 43.9 64.5 18.0 85.0 107.7 97.2 149.8
YoY -67.5% -36.8% 19.0% S| 274.7% 49.9% 104%  440.6% 12.7% 26.7% -9.7% 54.0%
g0/ E 1.2% 4.9% 9.0% 0.7% 4.5% 7.1% 9.6% 34% 3.6% 4.4% 4.3% 6.4%
1. 38 23.9 40.1 57.4 4.0 23.0 41.9 63.6 18.7 144.0 166.6 125.4 147.2
YoY -57% -24.3% -17.4% -785% -3.7% 4.5% 10.7% 365% 28.5% 15.7% -24.7% 17.4%
ge/o/9/E 6.5% 8.9% 12.1% 1.2% 6.3% 91% 13.1% 53% 91% 9.6% 7.6% 8.9%

. F5 -17.6 -10.8 0.9 -0.7 0.5 2.0 0.9 -0.7 -59.0 -58.9 -28.2 2.6
Yoy 2/ 22/ = 2z = S8 -74% 2=/ Zz/ 2/ ZZ/ =
Ze/0/9F -12.7% -7.3% 0.5% -0.4% 0.3% 1.2% 0.5% -0.4% -7.8% -8.4% -4.6% 0.4%
ol HIZ (%) 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
1. 88 381.3 137.0 98.4 121.0 98.1 95.5 98.7 104.0 169.5 154.7 129.0 98.3
2.3F5 -281.4 -37.0 1.6 -21.0 1.9 4.5 1.3 -4.0 -69.5 -54.7 -29.0 1.7
0|2} -3.5 15.5 33.3 -62.1 5.0 20.8 36.8 0.8 -50.0 -144.0 -16.8 63.4
YoY ZH 24 11.9% =20 SX  34.6% 10.3% =7 HH =/ Zz/ =7
=0/9/F -0.7% 2.6% 52% -122% 1.0% 33% 5.5% 0.1% -2.1% -5.9% -0.7% 2.7%
2|ufjF320]2} -3.0 14.7 32.3 -56.5 4.9 20.4 36.0 0.7 -48.1 -142.4 -12.5 62.1
Yoy ZHH 24 102% =2 S8 385% 11.6% =7 HH Fz/ Z/ =
A|HfFF=0/9'E -0.6% 2.5% 50% -11.1% 0.9% 3.3% 5.4% 0.1% -2.0% -5.9% -0.6% 2.7%
Al7HE 1,119.1 1,119.1 973.8 1,184.7
PER -23.3 -7.9 -77.8 19.1
Target PER 25.0 25.0
ERA7EY 1,552.5
Upside 31%

Z4: 20|24, Kakaopay Securities Research
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=24 (005300) HFH =

CHAICHZR H 2UAMM

BM7|(MAR) 2019 2020 2021F  2022F  2023F ZLT|(HAH) 2019 2020 2021F  2022F  2023F

FSALE 788.4 960.3 1,056.8 1,170.0  1,284.6 0= 2,429.5 2,2580 2,339.1 24278 2,528.2
AF At 206.7 464.6 541.0 633.0 723.7 278 (Y-Y,%) 35 (7.1) 3.6 38 4.1
i E ] 255.7 239.0 248.7 259.0 270.6 IYo|Y 107.7 97.2 149.8 176.0 182.9
AaAPA 273.9 206.3 214.7 223.5 233.6 37 (Y=Y, %) 26.7 9.7) 54.0 17.5 3.9

HIfSAH 24681 25324 25982 26654 27345 EBITDA 271.4 248.1 235.0 265.6 277.0
S22 335.0 408.1 424.7 441.9 459.8 FueEe (245.6)  (120.2) (68.0) (72.0) (72.0)
YA 2,014.6  1,996.5 20452 2,004.4 21449 2=0[2r2] (32.3) (31.2) (30.2) (32.2) (34.1)
FHA 118.6 127.8 128.4 129.1 129.8 el sl (0.3) 7.3 7.8 7.8 7.8

AR 32565 34927 36551 38354 4,019.1 2|20l (31.8) (17.8) (8.3) (8.3) (8.3)

FEEA 941.6 863.2 881.4 900.5 921.4 NIAA A G L] (137.9) (22.9) 81.8 104.0 110.9
D2 251.2 272.8 283.9 295.6 308.9 g712019] (144.0) (16.8) 63.4 80.6 85.9
FEHOIR IR 560.9 415.9 415.9 415.9 415.9 2|87 |7 |20 (142.4) (12.5) 62.1 79.0 84.2

HIRS2A 1,086.9 14405 1,546.3  1,652.3  1,7585 278 (Y-Y,%) 2 A2 s 27.2 6.6
H|R-SO0IAHRHY 9556  1,2957 11,3957  1,495.7  1,595.7 NOPLAT 78.1 70.5 116.1 136.4 141.7

SHEA 2,0285 23038 24277 25528 2,679.9 (+) Dep 163.7 150.9 85.2 89.7 94.1
A2 4.4 4.4 4.4 4.4 4.4 (=) 2UA2ER 111.5  (152.5) 2.0 2.1 2.9
A2Aoz 2.7 2.7 2.7 2.7 2.7 (-) Capex 153.1 129.3 132.7 137.7 143.3
o|9iYoiz 1,0083 1,869.0 1,907.4 19627 20192 OpFCF (22.9) 244.6 66.6 86.2 89.6
A2z A (852.7) (852.7) (852.7) (852.7) (852.7) 3YrCAGR & Margins

A7 |54 (68.6) (68.6) (68.6) (68.6) (68.6) IhEAS7HE (3Yr) 2.4 0.3) 0.1) (0.0) 38

AHEZA 1,2280 1,1889 1,227.3 11,2826  1,339.2 HUO|AUZTHR(3YN) 9.7) 8.9 208 178 23.4

E3late 24880 23407 23989 24582 25198 EBITDAZ7+2(3Yr) (1.5) 34 0.2) 0.7) 37

=21z 1,309.7 12470 1,270.7 11,2787  1,287.9 £0|227+2(3Yr) n/a n/a n/a n/a n/a

ROA (4.3) (0.4) 1.7 2.1 2.1 SHOIUE (%) 4.4 4.3 6.4 7.2 7.2

ROE (11.7) (1.0) 5.2 6.4 6.5 EBITDAD (%) 11.2 11.0 10.0 10.9 11.0

ROIC 32 2.9 49 5.6 5.7 «0|2UE (%) (5.9) 0.7) 2.7 33 34

HESEH FREAAE

M7 (M) 2019 2020 2021F  2022F  2023F AT 2019 2020 2021F  2022F  2023F

Rl = 134.1 3229 159.4 180.7 189.9 Per share Data
g7|20(¢ (144.0) (16.8) 63.4 80.6 85.9 EPS (17,832)  (1,828) 7,507 9,618 10,271
AbhbaZid] 163.7 150.9 85.2 89.7 94.1 BPS 138,233 133,750 138,132 144,438 150,884
AUAEZZ (97.5) 137.2 (2.0) (2.1) (2.9) DPS 2,700 2,700 2,700 3,160 3,610

OHEHHELA (S 5.0 20.4 9.7) (10.2) (11.6) Multiples(x,%)
HDAAZEA (ZT]) (17.5) 74.6 (8.4) (8.8) (10.0) PER (7.9 (72.5) 17.7 13.8 12.9
IR ZTH(ZA) (13.9) 26.1 11.1 11.7 13.3 PBR 1.0 1.0 1.0 0.9 0.9

B2z (134.2) (2549 (162.1)  (168.0)  (174.5) EV/EBITDA 9.2 9.5 10.7 9.5 9.1
7| S Z A 13.2 (59.7) (2.8) (2.9) (3.0) Higsele 1.9 2.0 2.0 2.4 2.7
7| EASHZA 0.0 (3.1 (12.1) (12.3) (12.4) PCR 4.1 5.3 7.2 6.4 6.0
MAH|E2t (153.1)  (129.3)  (132.7)  (137.7)  (143.3) PSR 0.5 0.5 0.5 0.5 0.5
SR A 13.7 1.3 (1.8) (1.9) (1.9) HEUAY (%)

P L = 101.9 128.4 76.3 76.3 72.3 Saju|g 165.2 193.8 197.8 199.0 200.1
2da37t (9.9 154.7 100.0 100.0 100.0 Net debt/Equity 106.7 104.9 103.5 99.7 96.2
237t (13.5) (22.2) (23.7) (23.7) (27.7) Net debt/EBITDA 482.7 502.6 540.7 481.4 465.0

ig=Aa 22.2 22.2 23.7 23.7 27.7 Fatlg 83.7 111.2 119.9 129.9 139.4

= 101.0 196.4 73.6 89.1 87.7 O|ZtEAHHE 33 3.1 5.0 5.5 5.4

251252 (Gross CF) 302.1 218.0 161.4 182.9 192.8 O[AHH|8/0fZH 1.6 1.6 1.7 1.8 1.8

(=) UARZ7HYR) 1115 (152.5) 2.0 2.1 29 Az

(-) gHIEAt 153.1 129.3 132.7 137.7 1433 ESIARR (%) 82.1 72.8 713 69.6 68.0

(+) ApAtOHZE 13.7 11.3 (1.8) (1.9) (1.9) SHF+EZIA (%) 17.9 27.2 28.7 304 32.0

Free Cash Flow 51.2 2525 24.9 412 44.6 ARz

(=) 7|EFER; (0.0) 3.1 12.1 12.3 12.4 2AUZ (%) 55.3 59.0 59.6 59.8 60.0

AT 51.2 249.5 12.7 28.9 32.2 A7 | AFE (%) 447 41.0 40.4 40.2 40.0

Z2|: Company Data, Kakaopay Securities Research, Note: EPSE 2tZ35|A EPS
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Sector Analysis

BUY(®2I)

5}0|E212(000080.KS)

B|EE|R| 23 22 A|Y &

1Q21 Preview
187| SF OIEHL 5097 (yoy -4.5%), F0Q 41
8.0%)C2 Al 7[LHRIE A=

A (yoy ~4.3%), LOIY 31
K 3043AA(yoy -4.7%),

Foolel

pay securities

MS Al =

04 (yoy -27%, opm

AR (yoy -65%, opm 1.8%) 2.2

| 372902 (yoy -19.7%,

opm 12.2%) Q2 ZUSH} OjEH A= FRLHN9 H2|F7| 2st gatoz 23 A%
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Financial and Valuation Summary

= 2021 A0 SHHY
& PER Bx0| 20H{Y=
20| RA|, &5t 2

Upside
SHEZIH12M) 46,0008 (]41)
HAAZ7H(04/09) 35,900
BEAUE 28.1%
Key Data 20214 048 09Y
AMART SHE
KOSPI 3131.88
Trading Da
AlZEEY () 2,517.8
SRRAIL (D) 70.1
Q=el AzE (%) 7.2
52$— 7t (2) 47,050
= A7F (&) 28,150

60 HeHth= () 2352
7075 A28(%)

SIOIEXIZEZA(Q] 99)) 53.8
IUHSSH(Q 1) 7.7
Performance (pt)

200 - St0|ERIE

—— KOSPI

150 M
100 -

50 -

0 ; : . . .

204 20.6 20.8 20.10 20.12 21.2
FIMNESE (%) ™ 6M 12M
Zof=7t (3.9) (4.8) 21.5
S (9.1)  (35.7)  (49.1)

Mz

Analyst &3]
wisdom.jang@kakaopaysec.com
02) 6099-8506

(Tl A, %, 8) 2019 2020 2021F 2022F 2023F
Of &N 2,035.1 2,256.3 2,325.0 2,397.5 2,477.2

SUE Yoy 7.9 10.9 3.0 3.1 3.3
S0l 88.2 198.5 219.0 246.7 263.4

FHoIE 4.3 8.8 9.4 10.3 10.6
AldfE0]2 (42.3) 86.7 116.5 139.8 153.7
EPS(H) (604) 1,224 1,649 1,981 2,179

EPS 34E Yo A g4 34.7 20.1 10.0
P/E (48.0) 29.3 21.8 18.1 16.5
EV/EBITDA 12.9 9.5 9.5 8.6 8.1
ROE (3.9) 8.2 10.6 11.8 12.0
P/B 2.0 2.4 2.3 2.1 1.9

ZX: Dataguide, Kakao pay securities
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Exhibit 39. S10|EZZ HAE|OIS

(A8) 1Q20 2Q20 3Q20 4Q20 1Q21F 2Q21F 3Q21F 4Q21F 2017 PAK:] 2019 2020 2021F
o2& 533.9 581.6 624.3 516.6|| 509.7 618.3 646.2 550.8| 1,889.9 1,885.6 2,035.1 2,256.3 2,325.0
26.2% 10.9% 8 0% 7.5% . 5% 6.3% 35% 6.6% 0.0% 0.2% 7.9% 10.9% 3.0%
1. A= 180.0 214.6 244.0 173.3 172.3 226.1 242.9 182.3] 742.2 713.9 726.6 812.0 823.6
(AIEERE, 33.0% 31.0% 35.0% 40.0% 42.0%
1) SIOIE 23.8 27.4 22.2 14.5 1.9 24.6 19.9 13.0 373.6 292.3 188.9 87.8 69.5
2) WA 7.6 10.0 9.9 5.7 53 9.5 9.4 5.4] 104.9 85.1 61.4 33.3 29.7
3) "2t0|E 29.9 36.6 36.6 25.5 29.9 36.6 36.6 25.5 76.0 129.0 126.8 128.5 128.5
4) g2t 89.7 110.5 127.4 97.5 98.7 121.6 140.1 107.3 0.0 0.0 208.0 425.1 467.6
5) 7|t 29.0 30.1 48.0 30.1 26.5 33.9 36.8 311 187.7 207.5 141.6 137.3 128.3
PRESSS 319.2 324.9 335.0 308.0 304.3 352.2 360.3 335.0 1,034.6 1,039.8 1,156.5 1,287.1 1,351.9
(AIEERE) 52.0% 53.0% 62.0% 66.0% 67.0%
1) &0l& 238.2 222.6 2191 261.6 267.7 244.8 888.5 901.7 976.5 950.9 993.3
2) /20|28 52.5 45.2 52.5 57.8 57.2 49.7 0.0 0.0 65.4 202.2 217.2
3) 7|Et 28.5 40.2 32.7 32.9 35.4 40.5 146.0 138.1 114.6 134.0 141.5
3.4 23.9 23.8 24.1 27.5 29.7 23.8 67.0 77.2 96.4 104.7 105.1
4. 7|E} 10.7 1.5 9.1 12.4 13.2 9.8 46.2 54.7 55.5 52.6 44.5
E HIZ (%) 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
1. = 33.7 33.5 33.8 36.6 37.6 33.1 39.3 37.9 35.7 36.0 35.4
2. A2 59.8 59.6 59.7 57.0 55.8 60.8 54.7 55.1 56.8 57.0 58.1
3.4 4.5 4.6 4.7 4.4 4.6 4.3 3.5 4.1 4.7 4.6 4.5
4. 7|E} 2.0 2.2 1.8 2.0 2.1 1.8 2.4 2.9 2.7 2.3 1.9
Fgole 56.1 23.9 41.0 58.3 74.0 45.8 87.2 90.4 88.2 198.5
Yoy S 7.0% % 4 / % 97.8% ) 7% ) 4% 24. 9%
= ( 1.6% 9.4% .5% . 3% 4.67
1. A= 8.9 0.7 3.1 13.0 21.6 2.0 -28.9
= = ¢ % 2/ 23 23
PRES] 46.3 44.8 23.6 37.2 41.8 41.8 117.9 128.4 153.3 171.6
0.3 2.9 2.1 0.6 0.2 2.8 2.4 1.4 -6.2 2.5 6.0 6.8
4. 7EtE 24 0.6 0.6 -1.5 -1, 0.4 3.7 -1.0 0.5 -1.3 0.9
Sold HE(%) 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
= 15.8 22.3 29.4 3.0 7.6 22.3 29.2 -33.1 -22.5 -48.9 20.4 18.1
2. AF 82.5 71.2 69.7 98.8 90.8 71.8 68.6 133.5 130.4 145.5 77.2 78.4
3.4 0.6 5.4 3.3 2.6 0.6 4.7 3.2 -4.6 -6.8 2.8 3.0 3.1
4. 7Bt 2 2 1.1 1.1 -2.4 -4.4 1.0 1.2 -1.0 1.1 4.3 -1.1 0.6 -0.7 0.4

ZX4: SI0|EZ 2, Kakaopay Securities Research
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SI0|EZIZ (000080) APAE

CHAICHZR H 2UAMM

ZMI[(HAH) 2019 2020 2021F  2022F  2023F ZLT|(HAH) 2019 2020 2021F  2022F  2023F

FSALE 782.3 1,420.4  1,322.4 1,396.5  1,481.9 OHEH 2,035.1  2,256.3 2,325.0 23975 24772
AF At 160.7 817.4 681.7 734.7 796.8 278 (Y-Y,%) 7.9 10.9 3.0 3.1 33
i E ] 377.8 358.2 381.9 394.1 407.6 IYo|Y 88.2 198.5 219.0 246.7 263.4
A DAL 177.3 160.4 171.0 176.5 182.5 37tE (Y-Y.%) (2.4) 124.9 10.3 12.7 6.7

HIfSAH 24886 24459 24779 25135 25532 EBITDA 236.2 349.8 348.0 377.1 395.3
S22 261.7 240.6 250.3 260.5 271.1 FueEe (87.8) (74.9) (80.0) (80.0) (80.0)
KA 20521 20393 20702 21040 271408 20[2442 (445)  (434)  (447)  (405)  (40.4)
SR 174.8 166.1 157.3 149.0 141.3 Qfstaatdo] (0.2) 0.1 (1.3) (1.0) (1.0)

AHEEA 32709 38663 38003 39100 4,035.1 Al 2Ha0] 0.0 (6.9) (5.6) (5.6) (5.6)

SEEHY 1,358.9 1,956.0 1,892.4 1,900.7 1,910.0 HIHA SAI G2 0.5 123.6 139.0 166.7 183.4
D2 275.3 246.2 262.5 270.8 280.1 =120 (42.4) 86.6 116.4 139.7 153.6
FEHOIR IR 5322 1,034.7 954.7 954.7 954.7 2|87 |7 |20 (42.3) 86.7 116.5 139.8 153.7

HIRS2A 878.8 839.8 770.9 782.5 794.6 278 (Y-Y,%) A =] 34.4 20.0 10.0
H| S-S0 A2 640.1 565.5 485.5 485.5 485.5 NOPLAT (8,313.0) 139.1 183.5 206.7 220.6

SHEA 22377 27958 26633 26832 27046 (+) Dep 148.0 151.3 129.0 130.4 131.9
A2 368.8 368.8 368.8 368.8 368.8 (=) RYAZEA; 127.4  (113.3) 215 12.8 14.0
A2Aoz 509.3 509.3 509.3 509.3 509.3 (-) Capex 160.7 150.7 150.2 154.9 160.1
ooz 238.9 276.4 342.9 432.7 536.4 OpFCF (8,453.2) 253.0 140.7 169.4 178.5
A2 (84.5) (84.5) (84.5) (84.5) (84.5) 3YrCAGR & Margins

A7 |24 (76.8) (76.8) (76.8) (76.8) (76.8) IEHS7HE(3Yr) 2.5 6.1 7.2 5.6 3.2

2=EA 1,033.2 1,070.5 1,137.0 1,226.8  1,330.5 SYOIUSIH(3YN) (10.7) 315 34.3 40.9 9.9

E3late 20314 18327 18741 19101 1,950.8 EBITDAZ7+2(3Yr) (0.9) 19.1 17.3 16.9 4.2

=2 1,011.6 782.8 758.5 705.5 643.4 20|2Z7F2 (3Yr) n/a 89.5 73.6 n/a 21.0

ROA (1.3) 2.4 3.0 36 39 SYOIAUE(%) 4.3 8.8 9.4 10.3 10.6

ROE (3.9) 8.2 10.6 11.8 12.0 EBITDAD (%) 11.6 15.5 15.0 15.7 16.0

ROIC (430.5) 7.2 9.9 10.9 114 «0|2UE (%) (2.1) 38 5.0 5.8 6.2

HESEH FREAAE

M7 (M) 2019 2020 2021F  2022F  2023F AT 2019 2020 2021F  2022F  2023F

Y= 283 437.2 240.7 274.5 289.2 Per share Data
g7]20(2 (42.4) 86.6 116.4 139.7 153.6 EPS (604) 1,224 1,649 1,981 2,179
A2t 148.0 151.3 129.0 130.4 131.9 BPS 14488 15013 15947 17,207 18,663
RUAEZZE (200.6) 104.1 (21.5) (12.8) (14.0) DPS 700 700 700 700 700

OH2HEZA(EID 77.2 22.0 (23.7) 12.1) (13.5) Multiples (x,%)
HDAAZEA (ZT]) (22.1) 12.5 (10.6) (5.4) (6.1) PER (48.0) 29.3 218 18.1 16.5
IR ZTH(ZA) 24.6 (65.7) 16.3 8.3 9.3 PBR 2.0 2.4 2.3 2.1 1.9

Exsa (66.0) (169.6) (166.5) (171.6) (177.2) EV/EBITDA 12.9 9.5 9.5 8.6 8.1
TSR A A 88.3 (8.9 0.0 0.0 0.0 igle 2.4 1.9 1.9 1.9 1.9
A7 |EAZHLA 0.0 (1.6) (6.4) (6.4) (6.5) PCR 7.0 6.6 9.8 8.9 8.4
MAH|E2t (160.7)  (150.7)  (150.2)  (154.9)  (160.1) PSR 1.0 1.1 1.1 1.1 1.0
SR A 5.3 4.0 (0.9 (0.9) (1.0 HEAHY (%)

P L = (111.6) 3736 (209.9) (49.9) (49.9) b8 216.6 261.2 234.2 218.7 203.3
AUZ37t (37.4) 465.0  (160.0) 0.0 0.0 Net debt/Equity 97.9 73.1 66.7 57.5 484
237t (55.7) (48.9) (49.9) (49.9) (49.9) Net debt/EBITDA 428.3 223.8 218.0 187.1 162.8

=28 55.7 489 49.9 49.9 49.9 Fatlg 57.6 726 69.9 73.5 77.6

g 3¢ (146.7) 642.4  (135.7) 53.0 62.1 O[22 &ftitg 2.0 4.6 49 6.1 6.5

251252 (Gross CF) 290.7 380.0 262.2 287.3 303.2 O|ZHH|&/0iZH 2.3 2.1 2.0 1.8 1.7

(=) UARZ7HYR) 1274 (113.3) 215 12.8 14.0 Az

(-) AH|E2t 160.7 150.7 150.2 154.9 160.1 SRR (%) 82.8 63.4 66.8 65.7 64.6

(+) ApAHOHZE 5.3 4.0 (0.9 (0.9 (1.0) ST +EALH (%) 17.2 36.6 33.2 34.3 354

Free Cash Flow 7.8 346.6 89.6 118.7 128.2 Rtz

(=) 7|EFEAt 0.0 1.6 6.4 6.4 6.5 1= (%) 53.2 59.9 55.9 54.0 52.0

AT 7.8 345.0 83.1 112.2 121.7 A7 |22 (%) 46.8 40.1 44.1 46.0 48.0

Z3: Company Data, Kakaopay Securities Research, Note: EPS= 2t5|4 EPS
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Sector Analysis

BUY(®2I)

Upside
ZHZIH(12M) 490,000 (|41)
#Z7H04/09) 372,000%
SESUE 31.7%
Key Data 2021 04% 09¥
HYER g4z
KOSPI 3131.88
Trading Da
AlZEEY () 421.1
MIRZALL (TR 1.1
Q=el AzE (%) 11.5
52$— 7t (2) 432,000
F A7t (2) 287,000
60 AL (A)) 20.0
FFZ A2 (%)
A (2 92) 48.2
AfARE (2] 121 19.6

Performance (pt)

RHEE
—— KOSPI
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150 M
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204 20.6 20.8 20.10 20.12 21.2

pay securities

2H|Z=(002270.KS)
ZAAZ PRQ 3|8 ZHA

1Q21 Preview

127 A4 22 423092 (yoy +3.4%), FEOIY 1104 (yoy +10.4%, opm
b 240

2.6%)22 Ay 72 Fefe dYo|ct
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02 IESRAE EMETE 450 7[RIt HUF &5 aater MMl M sl=oz o

Z47HAMO0| 7|CHEIR|TE ARPHO| HMEZST| BELH9 A HElS7| &3

QI3 EZI2 0|07} Q= ZIO 2 mptEIC} A = Al

102 7|CHECY. 2)“'4/w7l* DH%%+ 874%/(yoy +4%), YOI 13A4H
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i}

E2t9|A Buy, SEF7} 499t K3
ZOIZC0)| el ZEZVIQ EXFO|HS QAGH Y} 2RRII=
13842 24831 AEJUCt LH4 B2B O§Z H|ZO| &2

401 1388 0|2 HEHOW, 35 430l
e 10| 7|tiEl= 40l 3440t

20214 Ao Smef
g2 1ol oA S4= ot i

[}
HIEEz ZEEER =2 55 &9l

Financial and Valuation Summary

FIMNESE (%) ™ 6M 12M

Zof=7t (0.7) 20.8 (1.1

A=t (5.9) (10.2) (71.6)
Suz

Analyst &3]

wisdom.jang@kakaopaysec.com

02) 6099-8506

(Tl ™, %, 8) 2019 2020 2021F 2022F 2023F
Ot 1,788.0 1,718.8 1,786.5 1,849.7 1,915.5

SHE Yoy (1.3) (3.9) 3.9 3.5 3.6
S0l 49.5 44.4 55.0 68.2 70.3

FYOIUE 2.8 2.6 3.1 3.7 3.7
AlBi=201 37.5 70.2 43.1 53.4 55.0
EPS(&) 33,151 62,047 38,048 47,214 48,633

EPS 34E Yo (11.8) 87.2 (38.7) 241 3.0
P/E 12.5 6.0 9.8 7.9 7.6
EV/EBITDA 6.5 53 4.8 4.1 3.9
ROE 5.4 9.5 5.5 6.6 6.5
P/B 0.7 0.6 0.5 0.5 0.5

Z2: Dataguide, Kakao pay securities
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Exhibit 40. RHFE= AAHOl=

pay securities

2Q21F

o2 409.2 1,810.8 1,788.0 1,718.8 1,786.5
YoY 2.8% 0.4% 1.3% 3.9% 3.9%

CRAAE 166.0 710.1 710.0 664.0 680.6
Yoy 5.1% 13.2% 0.0% 6.5% 2.5%
2. 2/ R7t= 84.0 396.3 400.0 399.0 415.0
YoY 1.2% -11.7% 0.9% -0.2% 4.0%
3. 8715 160.0 704.4 679.0 658.0 690.9
YoY -4.2% 27.8% -3.6% -3.1% 5.0%
o2& H|=(%) 100.0 100.0 100.0 100.0
1. RAAZ 39.2 39.7 38.6 38.1
2. Y/ RIS 21.9 22.4 23.2 23.2
3. |]7t5 38.9 38.0 38.3 38.7
FYoly 67.6 49.5

Yoy 2.0% -2¢
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pay securities

2HIZE (002270) AHEAHE

CHAICHZR H 2UAMM

ZMI[(HAH) 2019 2020 2021F 2022F 2023F AT (M) 2019 2020 2021F  2022F  2023F

St 624.5 577.2 588.7 609.1 631.4 Ot A 1,788.0 11,7188 11,7865 1,849.7 11,9155
ST ML 39.1 210.9 207.1 213.7 221.6 27t (Y-Y,%) (1.3) (3.9 39 35 36
e 195.9 186.3 194.0 201.0 208.3 g0l 49.5 44.4 55.0 68.2 70.3
A ARA 227.1 171.8 179.0 185.4 192.1 37k (Y-Y.%) (26.8) (10.2) 23.8 24.1 3.0

HIRSA 696.6 732.4 759.2 785.9 812.8 EBITDA 100.8 97.1 109.0 125.1 130.0
SRR 67.5 97.7 101.6 105.7 110.0 gelaol 0.1 52.1 (0.0) 0.0 0.0
YA 582.9 590.7 613.4 635.9 658.4 20|2}42] (4.6) (5.3) (5.4) (5.4) (5.3)
SR 46.2 441 44.2 443 44.4 Qlsiai4o] (0.1 4.0 4.1 4.1 4.1

AHEEA 1,321.2  1309.6 11,3478  1,3950 1,444.2 2|20l 0.1 0.1) 0.1) 0.1) 0.1)

FEEAY 453.8 331.2 339.0 346.4 354.2 NI EAIE A9 49.6 96.5 55.0 68.2 70.3
OHY2H S 128.2 115.7 120.5 124.9 129.4 g71&01d 375 70.2 42.6 52.9 54.4
2SO 115.6 141.7 141.7 141.7 141.7 A7 |7 |20]2 375 70.2 43.1 53.4 55.0

RS2 159.8 214.1 216.1 2183 220.5 Z7t8 (Y-Y,%) (11.8) 87.2 (39.3) 24.1 3.0
HIRSOIRHEAY 114.2 163.0 163.0 163.0 163.0 NOPLAT 375 323 426 52.9 54.4

EPEY 613.6 545.2 555.1 564.7 574.7 (+) Dep 51.4 52.7 54.0 56.9 59.8
2= 5.7 5.7 5.7 5.7 5.7 (=) 2HMA2EAL 28.5 (70.4) 7.5 6.3 6.6
AHEY0IF 60.0 60.0 60.0 60.0 60.0 (-) Capex 74.8 84.3 76.4 79.1 82.0
ojelod= 922.9 979.7 11,0081 11,0457 1,084.9 OpFCF (14.5) 71.1 12.7 24.3 25.7
AR 2 (281.0)  (281.00 (281.00) (281.0)  (281.0) 3YrCAGR & Margins

27|24 (140.3)  (140.3)  (140.3)  (140.3)  (140.3) OEAHS7HE (3Yr) 0.5 (1.9) (0.5) 1.1 3.7

A=EA 707.5 764.4 792.7 830.3 869.5 SYO|AS7HE(3Yr) (14.7) (12.5) 6.7) 11.3 16.5

Esiate 889.0 840.3 871.7 901.9 932.4 EBITDAZ7+2(3Yr) (7.9 (5.2) (1.4) 7.5 10.2

=21z 190.7 93.8 97.6 91.0 83.0 0|37 (3Yr) (13.6) (9.6) 0.0 12.1 (8.1

ROA 30 5.3 32 39 39 SYO|UE(%) 2.8 2.6 3.1 37 37

ROE 5.4 9.5 55 6.6 6.5 EBITDADZ (%) 5.6 5.7 6.1 6.8 6.8

ROIC 4.4 3.7 5.0 6.0 5.9 «=0|UE (%) 2.1 4.1 2.4 2.9 2.8

HESEH FREAAE

ZAMT (M) 2019 2020 2021F 2022F 2023F M| 2019 2020 2021F  2022F  2023F

Y= 47.6 1471 918 106.2 110.6 Per share Data
Y7101 375 70.2 426 52.9 54.4 EPS 33,151 62,047 38048 47214 48633
ZpakatZH| 51.4 52.7 54.0 56.9 59.8 BPS 625,100 675325 700,373 733,587 768,220
U SY (52.4) 69.6 (7.5) (6.3) (6.6) DPS 12,000 13,000 14,000 14,000 14,000

IHEHEZLA (71 (4.0) (0.4) (7.8) (7.0) (7.3) Multiples(x,%)
MDApAZEA (BT (35.2) 66.4 (7.2) (6.4) (6.7) PER 12.5 6.0 9.8 7.9 7.6
THUHPSTHE L) (3.2) (20.9) 4.8 43 45 PBR 0.7 0.6 0.5 0.5 0.5

i (49.3) (61.6) (83.4) (86.3) (89.4) EV/EBITDA 6.5 5.3 48 4.1 3.9
ISR A 4.6 (5.1) (2.5) (2.6) (2.7) sigs2le 2.9 35 38 38 38
AT|EAZHZA 0.0 0.2) (0.8) (0.9) (0.9) PCR 4.1 39 4.2 37 3.6
AH|Eaf (74.8) (84.3) (76.4) (79.1) (82.0) PSR 0.3 0.2 0.2 0.2 0.2
SR A 0.1) 0.1) (0.4) (0.4) (0.4) HEAHY (%)

P L = (12.8) (34.6) (14.7) (15.8) (15.8) Saju|g 86.7 71.3 70.0 68.0 66.1
U257t 5.7 72.7 0.0 0.0 0.0 Net debt/Equity 27.0 12.3 12.3 11.0 9.5
AF2E7t (13.6) (10.9) (14.7) (15.8) (15.8) Net debt/EBITDA 189.2 96.6 89.6 72.7 63.9

=g 13.6 10.9 14.7 15.8 15.8 st 137.6 174.3 173.7 175.8 178.3

sz 52 (14.4) 121.2 (6.3) 4.1 5.3 O|At2AHHE 10.7 8.4 10.2 12.7 13.2

25252 (Gross CF) 113.1 107.8 99.2 112.6 117.1 O[RtH|S/0iZ 0.3 0.4 0.3 0.3 0.3

(=) SMA237HER) 28.5 (70.4) 7.5 6.3 6.6 Az

(-) gHIEAt 74.8 84.3 76.4 79.1 82.0 E5ARE (%) 89.3 73.1 73.9 73.8 73.8

(+) AMAHHZE 0.1) 0.1) (0.4) (0.4) (0.4) HZ+ERAAH (%) 10.7 26.9 26.1 26.2 26.2

Free Cash Flow 9.7 93.9 14.9 26.7 28.2 AERZ

(=) 7|EFER; 0.0 0.2 0.8 0.9 0.9 U (%) 24.5 28.5 27.8 26.8 25.9

AoiEZ 9.7 93.7 14.1 25.9 27.3 A7 | AFE (%) 75.5 71.5 72.2 73.2 74.1

Z3: Company Data, Kakaopay Securities Research, Note: EPS= 2t5|4 EPS
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Sector Analysis

BUY(®2I)

pay securities

1Q21 Preview

127 Az miEAe 57479 (yoy +2.7%), 0|2 992 (yoy +118.7%, opm

1.7%)2=2 AlZ 7|HH2|E steld Aol

DAS/ARA: THEH 44902 (yoy +4%), B0 17222 (yoy +8.6%, opm

3.8%)2% 7ISAIE Hills HEE 52 JAREHOR FHEE Ao, FYo|Y

E2 CiA RASHH 23 2Z TS 527110 QICh A= 7|232 & 33 A

S sl=02 187| M| U2 40 M2 SARXME0| 7|CHEC.

2)ZCMHIA/QA: D2 11119 (yoy ~12%), YUZA} -94%L (yoy ZHApZ22,
& f

opm -8.5%)22 ﬁl—l'19°| AR|d H2|&7| Lst

3% & TAE ARGl tiE 22, olof [ 1¥H| £EO| 0|01 7t ojojd 2
OF MY CH2E 2|3 OE'T MUY F22H0| E HARE ZATt O

3)3H: OiEH 119592 (yoy +12%), FY0I 22l (yoy &2, opm -0.5%)22 A
Yt} S22 MEE =2 7IHEH0E o= HMRAIES T 32, JISFH2Rl
7tE0] T ¥ HA0| 7tHEl Y w2 +dE |2 dYOIC OlF FA| HELE
Of LIEFAL At MEHAME SHE Am0|0f(Plant spired) A0 WHE OAE HlE &
Zo2 AE MAE HMUSIE Y22 HMRAIE T 371t FRAE § A HE o

02 o S/ttt 2fRIFA] T BI8FH0| AUCK.

SHTCO| el SERVISH EAOAS QAIBICH SERTH= 20214 M0 24
20HHE ZS3| AZYCL BT HLRO| MY REAHIA/QLY HABIR 4004
0] 7IChe0l (TRt A% 2, R0l REHO| 27 skl HO| FHOICY,

Financial and Valuation Summary

Upside
SHEZIH12M) 23,000 (A1)
HAAZ7H(04/09) 18,200
SESUE 26.4%
Key Data 20214 048 09Y
AMART SHE
KOSPI 3131.88
Trading Da
AlZEEY () 693.8
WSS (HHE) 38.1
Q=el AzE (%) 0.9
52$— 7t (2) 22,650
= A7F (&) 9,800

60 HeHth= () 19.6
FO2Z AZE(%)
LFAO(S)_' 70|) 603
SHISESIHFAT (2] 12) 10.0
Performance (pt)
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204 20.6 20.8 20.10 20.12 21.2
FIMNESE (%) ™ 6M 12M
AHi=7+ 8.7 5.2 79.3
S 3.4 (25.7) 8.7

Mz
Analyst &3]
wisdom.jang@kakaopaysec.com
02) 6099-8506

(1 AR, %, Hh) 2019 2020 2021F 2022F 2023F
Of &N 2,381.5 2,311.2 2,362.7 2,414.5 2,476.9

SHE Yoy 4.8 (2.9 2.2 2.2 2.6
FH0I 30.6 46.0 7.7 93.6 112.7

FYoUE 1.3 2.0 3.0 3.9 4.6
AldfE0] 3.5 16.3 40.1 57.0 71.9
EPS(&) 92 391 1,017 1,462 1,852

EPS S4E YovY (84.0) 327.0 159.9 43.8 26.7
P/E 122.7 46.5 17.9 12.4 9.8
EV/EBITDA 6.8 8.3 7.1 6.1 5.4
ROE 1.0 4.2 10.2 13.1 14.5
P/B 1.2 2.0 1.9 1.7 1.5

Z2: Dataguide, Kakao pay securities
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Exhibit41. 228

AE|ok2

pay securities

(A8 1020  2Q20 3Q20 4Q20 1Q21F 2Q21F 3Q21F 4Q21F 2017 2018 2019 2020 2021F
=T 562.6 565.1 603.3 580.1| 574.7 5755 617.5 595.1/[2,195.7 2,272.0 2,381.5 2,311.2 2,362.7
Yoy 4% 37%  46%| 21% Z 81% 35% 1.8% 2.9% 22%
0. 2F(EE) 28.3 33.0 23.6 25.4 28.8 73.2 77.2 79.0 1086  110.7
2.6% 2.0% 2.0% . 6.4% 24%  37.4% 2.0%
1. AZ /AR 461.6 459.1 4946  479.8| 1,499.6 1.607.7 1,797.7 18123 1,882.4
Yoy 0.2% 7.59 72%  11.8%
2. ZEMH|A/QIA 1039 1189  1103| 6324 6596 6633 4963 4442
Yoy 10.0%  -10.0% ~10.0%) 27.4% 1.3% 06% -252% -105%
R=C 31.6 34.5 326 1003 1163 1309 1303 130.3
4. A 1503  143.0 54.9
5. 52| 307.8 3165 4913
oY 58% 2.29 ¢ 50%  2.8% 6.44 10,49

5-1.2%2 16.8 16.4 15.8 16.7 19.7 27.6 53.8 64.6

5-2. 012 71.0 74.3 71.4| 1719 1782 2131 2562 2855

5-3. U= 35.0 31.5 317 1133 1094 117.8 1267 1305
6. 7|t 1.7 1.8 1.9 7.8 7.9 7.1 6.8 7.0
7. Ly 4R/ 2 -182.0 -197.8 -193.5 -656.1 -714.6 -741.9 -758.2
ST 19.2  25.0 17.5 40.2 30.6 46.0 71.7

42.6% 97.3% 23 7% 0% ) 3

212 2 =5
-3.4 1.8 0.1

9.3% /3. 4% 9.69
17.3 20.2 12.8
7 70, 169 7 2%

0.3 0.3

0.2 0.6

1.4 1.5 -26.6 -19.4 0.2 3.3
-1.0 -0.9 -10.7
0.4 0.5 -0.3
g1910/2/2 5. 4% . 4% 0.8% 3. 7%
7. YR A/ 2 -0.6 0.8 -13.3 -3.1
0| 11.0 15.5 11.0 -7.5
YoY 85 31.7% -63.9% 242
2|8 F220[9)
YoY

R ZRAD/OIZ2
AIHf=7 0/9/5

ESTETE

E78, Kakaopay Securities Research
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pay securities

Z82| (017810) AHEAHE

CHAICHZR H 2UAMM

ZMI[(HAH) 2019 2020 2021F  2022F  2023F ZLT|(HAH) 2019 2020 2021F  2022F  2023F

FSALE 467.8 551.0 583.4 630.3 691.0 OHEH 2,381.5  2311.2 23627 24145 2,476.9
AF At 137.9 188.1 210.3 248.0 298.1 278 (Y-Y,%) 4.8 (2.9) 2.2 2.2 2.6
i E ] 212.0 200.4 205.5 210.0 215.4 IYo|Y 30.6 46.0 7.7 93.6 112.7
AaAPA 106.0 108.0 110.8 113.2 116.1 37 (Y=Y, %) (24.0) 50.4 56.0 30.4 20.5

HIfSAH 1,016.7 1,0840 1,097.3  1,1125 1,129.9 EBITDA 141.3 164.1 188.3 211.2 231.7
S22 115.3 108.7 113.2 117.7 122.5 FueEe (23.7) (28.0) (20.0) (20.0) (20.0)
YA 847.2 920.2 929.0 939.5 951.9 2=0[2r2] (22.9) (24.2) (25.1) (24.9) (24.7)
SRt 54.2 55.0 55.1 55.3 55.5 Qfstaatdo] 1.0 1.8 2.0 2.0 2.0

AHEEA 14846 16349 1,680.7 1,7428 18209 Al2EHa 2.6 45 5.2 5.2 5.2

FEEA 621.2 712.4 721.0 729.0 738.0 NIHA A1 L0] 6.9 18.0 51.7 73.6 92.7
D2 244.0 208.9 214.3 219.0 224.6 g712019] (7.5) 11.8 40.1 57.0 71.9
FSHOIR 2 305.7 425.0 425.0 425.0 425.0 2|87 | ¥ 7201 35 16.3 40.1 57.0 71.9

HIRS2A 400.3 481.2 4835 4859 488.4 278 (Y-Y,%) A =] 238.7 422 26.0
H| S-S0 A2 364.5 423.9 4239 4239 4239 NOPLAT (33.5) 30.3 55.6 72.5 87.4

SHEA 1,021.5 11,1936  1,2045 12149 12264 (+) Dep 110.8 118.1 116.6 117.6 119.0
222 21.1 21.1 21.1 21.1 21.1 (-) RAUARER} (7.6) 61.1 1.6 1.2 1.6
A2Aoz 78.4 79.1 79.1 79.1 79.1 (=) Capex 124.4 135.9 123.0 125.7 128.9
o|YYoim 224.7 232.0 266.8 318.5 385.1 OpFCF (39.5) (48.6) 47.6 63.3 75.8
AEZH (65.7) (65.7) (65.7) (65.7) (65.7) 3YrCAGR & Margins

A7 |54 (4.2 (4.2) (4.2) (4.2) (4.2) IhEAS7HE (3Yr) 5.5 1.7 1.3 0.5 23

2=EA 463.1 441.4 476.2 527.9 594.5 SYOIUSIH(3YN) (6.9) (4.5) 21.2 45.2 34.8

= 955.1  1,061.1  1,072.0 1,0843 11,0989 EBITDAZ7+2(3Yr) 11.9 10.6 18.6 14.3 12.2

=2 532.2 660.9 638.7 601.0 550.9 20|2Z7F2 (3Yr) n/a (27.0) 54.0 n/a 82.4

ROA 0.3 1.0 2.4 33 4.0 SHOIUE (%) 1.3 2.0 3.0 39 4.6

ROE 1.0 4.2 10.2 13.1 14.5 EBITDADRZ (%) 5.9 7.1 8.0 8.7 9.4

ROIC 4.1) 3.0 5.2 6.7 8.0 «0|2UE (%) 0.3 0.5 1.7 2.4 2.9

HESEH FREAAE

M7 (M) 2019 2020 2021F  2022F  2023F AT 2019 2020 2021F  2022F  2023F

Y= 85.4 96.3 152.2 170.7 186.6 Per share Data
g7120(% (7.5) 11.8 40.1 57.0 71.9 EPS 92 391 1,017 1,462 1,852
A2t 110.8 118.1 116.6 117.6 119.0 BPS 9,425 8,889 9,715 10,942 12,521
2UNESY (47.7) 9.3 (1.6) (1.2) (1.6) DPS 102 130 130 130 130
HEHHLA (7 (25.3) 15.9 (5.2) (4.5) (5.4) Multiples(x,%)

HDAAZEA (ZT]) 4.2 (1.6) (2.8) (2.4) (2.9) PER 122.7 46.5 17.9 12.4 9.8
U2 ZTH(LA) 10.0 (23.3) 5.4 4.7 5.6 PBR 1.2 2.0 1.9 1.7 1.5

Exsa (67.7) (210.4) (128.6) (131.7) (135.4) EV/EBITDA 6.8 8.3 7.1 6.1 5.4
7| S Z A 374 (75.9) (3.9) (4.0) (4.2) sigs2le 0.9 0.7 0.7 0.7 0.7
YIRS HLA 0.0 0.9 35 34 33 PCR 2.5 4.1 5.0 45 4.1
AH|EZ} (124.4) (135.9) (123.0) (125.7) (128.9) PSR 0.2 0.3 0.3 0.3 0.3
SR A 114 (0.9) (2.5) (2.6) (2.7) HEAHY (%)

P L = 0.7) 86.0 (5.3) (5.3) (5.3) Sad|g 220.6 270.4 252.9 230.1 206.3
pUeI=ES (21.6) 150.2 0.0 0.0 0.0 Net debt/Equity 114.9 149.7 134.1 113.8 92.7
237t (5.9) (5.2) (5.3) (5.3) (5.3) Net debt/EBITDA 376.6 402.9 339.2 284.5 237.8

ig=Aa 5.9 5.2 5.3 5.3 5.3 Fatlg 75.3 773 80.9 86.5 93.6

g 3¢ 17.2 (27.5) 18.4 337 459 O[22 &ftitg 1.3 1.9 2.9 38 4.6

251252 (Gross CF) 170.2 171.0 153.8 171.9 188.2 O|ZHH|&/0iZH 1.1 1.2 1.2 1.2 1.2

(=) UARZ7HYR) (7.6) 61.1 1.6 1.2 1.6 Az

(=) MH|E2}; 124.4 135.9 123.0 125.7 128.9 ESIAHE (%) 79.0 78.1 76.8 74.8 72.3

(+) ApAtOHZE 11.4 (0.9 (2.5) (2.6) (2.7) HZ+ERRAA (%) 21.0 219 232 25.2 27.7

Free Cash Flow 64.8 (26.9) 26.7 425 55.0 AtEZ

(=) 7|EHRAL 0.0 (0.9) (3.5) (3.4) (3.3) AUZ (%) 59.1 65.8 64.1 61.7 58.8

Yoz 64.8 (26.0) 30.2 45.9 58.3 A7 |AHE (%) 40.9 34.2 359 38.3 41.2

Z3: Company Data, Kakaopay Securities Research, Note: EPS= 2t5|4 EPS
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127| AZ 0HEH2 59982 (yoy +1.5%), F0|2 852 (yoy +25.1%, opm
1.4%)2=2 Al 7|HHA|Z Staleh MYo|Ct.

1)Bakery: OHZ 15562 (yoy +5.6%), E2I0[2] 9322 (yoy +15%, opm 6.0%) 2
2 A3t 555 0[0{Z MYOIL. MHEE 457| 29| iiE2 27t 1=2717HA] O[04
015 Y, UEHET HEQR|E MU O 7|A2EH0| AUs
® Ho[AH2| 222 HAEL HELA
5019 (yoy -1.9%), SBAAL -1 (yoy AA], opm -0.1%) 22
7HS ENM0IE AHAE HEE TEH0| O 7|ARE 2 A2t
s 7t &, HE/SAAL TELN9 ARIA 7H2|%7| dot oM 2U3] 3
=0kA| ot U= HEO|CH
3)GFS(§5): OHEY 329092 (yoy +1.3%), LA -5 (yoy 2, opm -
0.2%)2=2 MYt HES7| +UF HHE S0 THE 7[Hanz Y g32 7Hsdt
Lt, Al Z2LH19 AlRJH AH2|R7| 2 2 IR0|2 YA & MY UMAL 2

2lofl [hE &4 20| O[of& Mot

N
O
I
of
_(‘?‘y
[}

FAl2|A Buy, SEFIt 9 |4l

SPCARIO| Thol BEZ7I9 EXfOAS QABICE SHITI= 20214 A SHef+
184S 2Zaf ABUCH I AR RSP SHHS 184S 102 Y=,
22 ZuAl 1] Bpeie 25H0lA 30%IF U0l B SAR B S8
b4 SHEICHS 2 £20I0, SPCHRS) o] S2UMS 52 ARSI} A2

5%, Food¥ GFSR.20| 2LH190|5 43 512 J|i2ig v Zejojey

Financial and Valuation Summary

Upside
SHEZIH12M) 90,000 (A1)
HAAZ7H(04/09) 73,900
SESUE 21.8%
Key Data 2021 04% 09¥
L 42
KOSPI 3131.88
Trading Data
AZFE (A E) 637.7
WSS (HHE) 8.6
Q=el AzE (%) 2.5
52% 17t (8) 79,100
525 X7t (%) 59,500
60 H2hithz () 15.6
F33 AEE(%)
nj2|32ky (el 7¢1) 73.6
AfARE (2] 121 6.1
Performance (pt)
200 - SPCAIY
——KOSPI

150 M
100 -

50 -

0 : : . . .

204 20.6 20.8 20.10 20.12 21.2
FIYSE(%) ™ 6M 12M
AHi=7+ 3.9 19.2 9.0
NTHEI} (13)  (11.7)  (61.6)

Mz
Analyst &3]
wisdom.jang@kakaopaysec.com
02) 6099-8506

(1 AR, %, Hh) 2019 2020 2021F 2022F 2023F
Of &N 2,499.2 2,542.7 2,596.1 2,658.3 2,726.8

SUE YoY 12.6 1.7 2.1 2.4 2.6
FHoIY 47.0 51.1 68.2 75.1 83.4

FYoUE 1.9 2.0 2.6 2.8 3.1
AlBi=201 20.2 (12.4) 43.5 48.9 55.3
EPS(&) 2,341 (1,442) 5,044 5,669 6,409

EPS SHE YoY (52.1) A g4 12.4 13.0
P/E 37.3 (51.2) 14.7 13.0 1.5
EV/EBITDA 11.2 8.3 7.0 6.5 6.0
ROE 6.3 (4.0 13.5 13.7 13.8
P/B 2.3 2.1 1.9 1.7 1.5

Z2: Dataguide, Kakao pay securities
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Exhibit 42. SPCE A0l

(A ¥) 1Q20 2Q20 3Q20 4Q20 1Q21F 2Q21F 3Q21F 4Q21F 2018 2019 2020 2021F
oi&y 590.8 619.0 657.8 675.1 599.8 632.0 673.2 691.2f| 2,220.2 2,499.2 2,542.7 2,596.1
YoY 1.3% 0.1% 52% 0.4% 1.5% 2.1% 2.3% 2.4% 7.5% 12.6% 1. 7% 2.1%
1. BAKERY 147.3 150.2 155.3 192.4 155.6 160.8 166.2 204.9 557.0 604.2 645.1 687.4
YoY 84% 4.2% 10.2% 5 56% 1% 6.5% -6.0% 85% 6.8% 6.6%
2. FOOD 153.0 153.4 152.0 168.4 157.7 529.7 582.6 620.4 628.2
YoY 14.6% 9.4% -0.9% 1.0% 0.6% 70.0% 6.5% . 3%
2-1. M 28.7 30.3 32.3 119.6 122.9 126.6
YoY -3.0% 2.6% 3.6% 2.8% 3.0%
2-2. 8718 18.3 66.9 77.6 78.8
YoY 7. 4% 2.5% 88% 16.0% 1.5%
2-3.¥%/3=F 31.1 98.8 115.9 133.0
Yoy 26.0% 20.3% 17.4% 14.8%
2-4. 7|et 74. 254.0 280.2 286.8
YoY 20.3% 8. -9.9% 70.3% 2.4%
3.7 324.9 363.1 1,328.2 1,423.3 1,412.4
Yoy -1.3% 1.3% -0.39 % 7. 2% -0.8%
4. 23 -34.4 -34.1 -34.4] -194.6 -110.9 -135.1
Fgoly 28.2 59.9 47.0 51.1
YoY 2% 88%

grg10/0/5

2.0%

YoY
ggo/e/E
2-2.87t5
Yoy

-1.0

2z
0.9% 0.5% 0.1%
-0.1 -0.1 -0.1 . 0.1 .

S0 HIF (%) 100.0 100.0 100.0 100.0 100.0 100.0

1. BAKERY 62.5 54.2 75.3 59.4 85.8 85.3

2. FOOD 17.5 26.1 18.5 24.9 16.1 2.2

3.7 20.8 20.4 6.7 15.8 2.2 12.5

4. 23 -0.8 -0.8 -0.4 -0.1 0.3 0.1

0|2} 9.6 10.1 42.2 20.2 -12.4

YoY =4 10.4% 52.0% =<

20/2/8 1.9% -0.5%

| Hj = =2=0]Y 42.1 -12.5

\/O\/ 10. 4% jjz/

|70/ F -0.5% 7
RHIRZERES K 100.6% 99.9%
A7 1,100.2 621.3 621.3
PER 26.1 37.3 n/a 14.3
Target PER 18.0 18.0
2 HA|7tZH -224.2 782.4
Upside -136.1% 25.9%

Z4: SPCAE, Kakaopay Securities Research
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SPC2IE (005610) AMFAHE

CHAICHZR H 2UAMM

ZMI[(HAH) 2019 2020 2021F 2022F 2023F AT (M) 2019 2020 2021F  2022F  2023F

QEAMA 370.1 382.3 4423 503.2 567.3 Ot 24 2499.2 25427 259.1 26583 272638
ST ML 28.8 316 83.1 135.0 189.1 27t (Y-Y,%) 12.6 1.7 2.1 2.4 2.6
e 206.7 207.2 212.1 217.3 223.1 ol 47.0 51.1 68.2 75.1 83.4
A ARA 123.9 132.7 135.8 139.1 142.8 37k (Y-Y.%) (21.6) 8.8 333 10.2 11.0

HIRSA 826.2 831.8 815.7 803.8 795.7 EBITDA 116.5 143.8 163.0 167.7 174.2
SRR 63.9 91.8 95.5 99.4 103.4 gelaol (24.9) (47.1) (12.0) (12.0) (12.0)
YA 748.4 725.6 706.0 690.5 678.6 20|2}42] (8.3) (10.3) (10.2) (10.2) (10.2)
SR 138 14.5 14.2 13.9 13.7 Qlsiai4o] (1.2) 1.9 0.0 0.0 0.0

AHEEA 1,963 12141 1,2580 1,3069  1,363.0 2| 2Hao 0.0 0.0 0.0 0.0 0.0

FEEA 453.9 557.0 566.0 575.4 585.6 NIHA A1 L0] 22.0 4.0 56.2 63.1 71.4
OHY2H S 183.7 171.9 176.0 180.3 185.1 g71&01d 20.2 (12.4) 435 48.9 55.3
2SO 179.8 263.5 263.5 263.5 263.5 A7 |7 |20]2 20.2 (12.4) 435 489 55.3

RS2 419.6 352.7 353.6 354.5 355.5 Z7t8 (Y-Y,%) (52.0) XA =] 12.4 13.0
HIRSOIRHEAY 405.2 330.6 330.6 330.6 330.6 NOPLAT 431 (156.6) 52.8 58.2 64.6

SHEA 873.6 909.6 919.6 929.9 941.1 (+) Dep 69.5 9.6 94.8 92.6 90.8
222 43.1 43.1 43.1 43.1 43.1 (-) eMA=ER: (18.3) (10.1) (0.5 (0.5) 0.2)
AHEY0IF 12.5 12.5 12.5 12.5 12.5 (-) Capex 70.7 725 73.5 75.2 77.1
ojelod= 304.7 286.4 3204 358.9 403.8 OpFCF 60.3  (126.5) 74.7 76.1 78.4
eSS (37.6) (37.5) (37.5) (37.5) (37.5) 3YrCAGR & Margins

27|24 (50.4) (50.4) (50.4) (50.4) (50.4) OEAHS7HE (3Yr) 10.1 7.2 5.4 2.1 2.4

A=EA 322.7 304.5 3385 377.0 421.9 SYO|AS7HE(3Yr) (10.5) (2.2) 4.4 16.9 17.7

Eopape 877.8 865.9 848.3 834.9 825.7 EBITDAZ7H2(3Yr) 5.4 16.9 19.2 12.9 6.6

=21a 556.3 562.5 511.0 459.1 405.0 20|2AZ7+2(3Yr) (25.8) n/a 1.1 342 n/a

ROA 2.1 (1.0 35 38 4.1 SHOIUE (%) 1.9 2.0 2.6 2.8 3.1

ROE 6.3 (4.0) 135 13.7 13.8 EBITDADR (%) 4.7 5.7 6.3 6.3 6.4

ROIC 6.3 (18.0) 6.2 6.9 7.8 =0|YUE (%) 0.8 (0.5) 1.7 1.8 2.0

HESEH FREAAE

ZAMT (M) 2019 2020 2021F 2022F 2023F M| 2019 2020 2021F  2022F  2023F

Y= 94.7 104.0 139.8 142.9 147.2 Per share Data
Y7101 20.2 (12.4) 435 489 55.3 EPS 2,341 (1,442) 5,044 5,669 6,409
ZpakatZH| 69.5 92.6 94.8 92.6 90.8 BPS 37411 35286 39,226 43,691 48,89
U SY (39.9) 3.1 0.5 0.5 0.2 DPS 1,104 1,100 1,200 1,200 1,200

HE2HHLA (S (22.5) (18.3) (4.9) (5.2) (5.8) Multiples(x,%)
DAFAZEA (27 2.1 (15.8) (3.2) (3.3) (3.7) PER 37.3 (51.2) 14.7 13.0 11.5
WD ZTHZA) 11.0 15.6 4.1 43 4.8 PBR 2.3 2.1 1.9 1.7 1.5

i (69.9) (87.2) (78.8) (80.7) (82.8) EV/EBITDA 1.2 8.3 7.0 6.5 6.0
TSR A A 0.1 2.1 0.1) 0.1) 0.1) sigs2le 1.3 1.5 1.6 1.6 1.6
AT|EAZHZA 0.0 (0.0) (0.0) (0.0) (0.0) PCR 4.9 5.4 4.6 45 43
MH|E2t (70.7) (72.5) (73.5) (75.2) (77.1) PSR 03 0.3 0.2 0.2 0.2
SR A (0.6) (1.7) (1.5) (1.5) (1.5 HEAHY (%)

S (16.2) (1.5) (9.5) (10.4) (10.4) b8 270.7 298.8 271.7 246.7 223.1
U257t (10.8) 4.4 0.0 0.0 0.0 Net debt/Equity 172.4 184.8 151.0 121.8 96.0
AF2E7t (5.4) (5.9) (9.5) (10.4) (10.4) Net debt/EBITDA 477.6 391.3 3135 2738 232.6

IS 3R 5.4 5.9 9.5 10.4 10.4 st 81.5 68.6 78.1 87.4 96.9

sz 52 8.4 15.3 514 51.8 54.0 OlRtE A E 5.7 4.9 6.7 7.4 8.2

25252 (Gross CF) 152.9 117.3 139.2 142.4 147.1 O[RtH|S/0iZ 0.3 0.4 0.4 0.4 0.4

(-) SUARS7HEA) (18.3) (10.1) (0.5) (0.5) 0.2) AR

(-) gHIEAt 70.7 725 735 75.2 77.1 E5ARE (%) 90.4 87.5 82.6 78.1 73.8

(+) AMAHHZE (0.6) 1.7) (1.5) (1.5) (1.5) HS+EALAMH(%) 9.6 12.5 17.4 21.9 26.2

Free Cash Flow 100.0 53.1 64.8 66.1 68.5 AERZ

(=) 7|EFEA; (0.0) 0.0 0.0 0.0 0.0 U (%) 64.4 66.1 63.7 61.2 58.5

AoiEZ 100.0 53.1 64.7 66.1 68.5 A7|2H2 (%) 35.6 33.9 36.3 388 415

Z3: Company Data, Kakaopay Securities Research, Note: EPS= 2t5|4 EPS
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S4(004370.KS)
=2 7|A8EY 22

1Q21 Preview
127] A4 OIEUS 6556 (yoy -4.7%), BYO0[ 38242 (yoy -40%, opm

BUY(®2I)

Upside 5.8%)02 A& 7[tH22 AZ 5}5/8 #afo|ct

SHZIH12M) 350,000% (5+2k)

HAAZ7H(04/09) 293,500 1)=U= oA 52590*94(yoy -5.2%), YL0| 237A% (yoy -49%, opm 4.8%)2
SHE 19.3% 2 MSICt 2 afEo] L HEET| &2 Iy BHOZ 01E ZAT} OjAlEl=L|,
oy o 031 4 0o 10202 O|Cof Of T2t BEEDZ 7|ZHZH 52, F2LH9 LAH0|S AL
solge axz ZI10] M2 042 2717+ Q7| GEOICH Ofof W2t 1021 24F U AL DHZS ZidH]|
KOSP! 3131.88 A% Zojn|, R2LH9 Hal%7| 23t FO2 QRBE B0 M2 M4 U 2

Trading Da

1,785.3 2)81Ql= o= 178822 (yoy +6.6%), FLOIY 14922 (yoy +5.7%, opm 8.4%) 2

)
U0tz 6.1

= HEol], 22 Hs A4D] 22L4109 EE0| 2 12 01 HPEOl
=2l AZE (%) 16.5 - o O _ © MLICH DN o =
s wisos  OF B0l 20IS HO2 JILiSIn, DIZL LT DiE 220 W2 FAEIIL AfRY
2 37t (®) 7500 A 3 ol Mol IEHEII-r o3 ) B0 U2 0jE 43S 22 WYKL J|Et
60 ZAeiCh3 (212 956 R1S0| A9 A% U M HRIA| SHo| T2 S QO] T|ChEI
2072 2L2(%)
4B 52 455 -Erzr_la Buy-.°TZI, 2E3} 35002 5t

i‘?—‘_‘ﬁﬁ% HEel 1) 7.3

Performance (pt)

oAl
200 - c= SHHZ2 SFFE|Y T, Al
KOSPI 165” |' | ML, ST |

L_
[ = Z
150 | DA PER B (13H)E 12dsl 15H1E HEUCE CiTF s¢lol 22 =U EF’J %.*%%%
S5%CHOIA ¥z Yofsin Q.= CE| sHiel 2 J&40[ Azt £9d0]
100 )

ol et YATHAO0] Z[EHEICE HoA e ERO0] e 40| 7|CHELt

oo
50 A

0 . . . . . . Financial and Valuation Summary
204 206 208 2010 20.12 21.2 (TH2): Aot %, i) 2019 2020 2021F 2022F 2023F
iTER 2,343.9  2,639.8  2,586.7  2,640.2  2,704.1
ZINAEE (%) M 6M 12M SZE YoY 4.8 12.6 (2.0) 2.1 2.4
Mgzt 58 68 (05 %%;OE - 78.8 160.3 121.9 128.2 133.9
WEST 05 (378 (1.1 JeolE 3.4 6.1 a7 4.9 5.0
PE= T 71.0 148.5 135.4 141.4 146.7
EPS (9) 11,672 24416 22,260 23239 24,114
EPS ZZ& YoY (15.8) 109.2 (8.8) 4.4 3.8
A= P/E 20.6 12.0 13.2 12.6 12.2
Analyst 23] EV/EBITDA 5.7 4.9 5.3 4.7 43
wisdom.jang@kakaopaysec.com ROE 3.7 75 6.4 6.4 63
02) 6099-8506 P/B 0.8 0.9 0.8 0.8 0.7

Z2: Dataguide, Kakao pay securities
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Exhibit 43. 54 4&EH|0[S

(A &) 1Q20 2Q20 3Q20 4Q20 1Q21F 2Q21F 3Q21F 4Q21F 2017 2018 2019 2020 2021F
O 2 687.7 668.0 651.5 632.6 655.6 658.3 642.4 630.4f 2,208.3 2,236.4 2,343.9 2,639.8 2,586.7
Yoy 16.8% 10.4% 59% 1 7% 4% 1.4% 0.4% 0.4% 1.3% 2
(oo 521) 74.3 73.8 81.1 70.8 72.7 81.6 80.8 195.5 247.9 264.0 312.0 306.0
1.3 519.9 483.5 475.5 492.9 487.5 483.4 4742 1,781.6  1,7655  1,800.5  1,964.4  1,938.0
YoY 4.2% 86% 3 5.2% 0.8% ( 2
(EE) 553.9 524.7 519.8 507.3 525.9 515.8 506.0ff 1,855.4  1,857.8  1,905.7  2,105.7  2,067.8
51% 9.9% 4.3% -5.1% -0.8% 0.4% 0.7%
1) 22 (U=) 352.5 316.7 319.2 335.1 324.3 309.6 325.1 1,197.3  1,187.2  1,2042  1,323.5  1,266.2

ABE22(5Y) 56.2% 54.3% 56.5% 55.0% 56.2% 54.3% 56.5% 55.0% 56.0% 536% 54.1% 55.5%

2) A (L) 91.2 85.6 93.1 83.2 88.5 85.6 90.7 81.1 320.6 3239 3235 353.2

15.3% 10.1% 1. 4% 2.6% 7 55% .0% 9.2%
AIBERE(FY) 31.9% 31.1% 30.3% 29.5% 31.9% 31.1% 30.3% 29.5% 31.9% 31.1% 31.0% 31.1% 30.7%
382 34.7 44.2 43.7 34.0 35.4 45.1 44.6 34.7 137.0 155.2 162.0 156.6 159.7
0.6% 2.4% 2.7% 2.0% 2.0% 4.1% 13.3% 0. 0%

4) 7|t 129.4 131.9 122.3 115.6 133.3 136.6 356.2 394.5 426.8 499.2

5) £2 (2H+AH) 58.1 72.5 59.7 53.1 68.9 86.0 152.5 185.6 243.4

8.6% 31.2%

(of20ll2] ) 56.0 63.0 58.4 168.2 221.9 236.0

2. 31Q| 167.7 184.5 157.1 178.8 426.6 543.4 675.4

166.6 204.9

308.2

4) 5% 0.1 0.6 0.7 0.1 0.1 0.6 0.6 0.1 0.4 0.3 0.3 1.4 1.4
Z20/9/E 7 2¢ 2.0 6. 2.0 04 5
5) FHLtCH 0.6 0.7 1.3 1.9 1.4 1.3 1.4 1.5 0.0 0.0 0.0 4.5 5.6
6) HIEE 0.1 0.0 0.0 -0.1 0.2

(2%) 2.7 5.7 52

0|9 36. 90.7 84.3

24 &4, Kakaopay Securities Research
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Sl (004370) AMFA|I=

CHX{CZEE £

ZMI[(HAH) 2019 2020 2021F  2022F  2023F ZLT|(HAH) 2019 2020 2021F  2022F  2023F

FSALE 1,078.6  1,193.9 1,269.6 1,353.0  1,440.9 0= 2,3439 2,639.8 2,586.7 2,640.2 2,704.1
HI YA 627.4 707.8 784.5 884.1 963.7 7k (Y-Y,%) 4.8 12.6 (2.0) 2.1 2.4
i E ] 2238 242.9 241.2 232.3 235.9 IHolY 78.8 160.3 121.9 128.2 133.9
AaAPA 208.4 215.9 215.4 207.0 210.4 37 (Y=Y, %) (11.0) 103.4 (23.9) 5.2 4.4

HlF-SAH 1,574.5 1,637.7 1,669.9 1,702.4 1,737.7 EBITDA 174.8 262.3 228.1 236.3 243.7
SR 307.0 305.0 317.3 330.2 343.6 Fee|aol 24.7 30.3 20.0 20.0 20.0
AR 1,208.3 1,273.4 11,2943 1,315.0  1,338.0 2=0[2r2] 8.2 7.4 13.5 14.0 14.6
SRt 59.2 59.3 58.2 57.2 56.1 el sl 1.0 (3.0) 1.8 1.8 1.8

AHEEA 2,653.0 2,831.6 2,939.5 3,055.4  3,178.6 A0l (1.3) (1.9) (1.9 (1.9) (1.9)

FEEA 585.0 597.3 580.8 565.0 549.9 HIHA SAI G2 103.5 190.6 141.9 148.2 153.9
D2 4271 464.6 446.3 428.7 411.8 g712019] 711 149.0 135.5 141.5 146.9
FSJOIAEAY 87.5 90.3 90.3 90.3 90.3 AJH7 17 =0l 71.0 148.5 135.4 141.4 146.7

HRs24 127.3 167.2 180.6 195.3 211.2 327t (Y-Y, %) (15.7) 109.7 9.1) 4.4 3.8
H| S-S0 A2 66.5 107.6 118.6 130.7 144.0 NOPLAT 54.1 125.4 116.4 122.4 127.8

SAZH 712.3 764.6 761.4 760.2 761.1 (+) Dep 96.0 102.0 106.2 108.1 109.8
A2E 30.4 30.4 30.4 30.4 30.4 () RHAEEA} 9.0 25.4 15.5 0.4) 23.3
A2Aoz 120.7 120.8 120.8 120.8 120.8 (-) Capex 153.9 175.2 125.9 127.5 131.6
oAz 1,878.0 2,003.5 2,114.6 2,231.6  2,353.9 OpFCF (12.8) 26.7 81.3 103.4 82.8
A2z A (101.2) (101.2) (101.2) (101.2) (101.2) 3YrCAGR & Margins

A7 |54 (80.8) (80.8) (80.8) (80.8) (80.8) IhEAS7HE (3Yr) 19 6.1 5.0 4.0 0.8

2=EA 1,940.7  2,067.1 2,178.1 2,295.1 2,417.5 SYOIUSIH(3YN) (4.2) 18.5 1.2 17.6 (5.8)

Esate 1,393.0 1,487.6 1,530.1 1,556.8 1,609.7 EBITDAS7H=(3Yr) 0.1) 135 9.7 10.6 (2.4)

=AY (473.4)  (509.9)  (575.6)  (663.0)  (729.3) =0|23718(3Yr) (29.1) 18.0 17.1 25.8 (0.5)

ROA 2.7 5.4 4.7 4.7 4.7 SYOIAUE(%) 34 6.1 4.7 4.9 5.0

ROE 3.7 7.5 6.4 6.4 6.3 EBITDADF (%) 7.5 9.9 8.8 8.9 9.0

ROIC 4.0 8.7 7.7 7.9 8.1 =0|2UE (%) 3.0 5.6 52 5.4 5.4

HESEH FREAAE

M7 (M) 2019 2020  2021F  2022F  2023F AT 2019 2020 2021F  2022F  2023F

Rl = 162.5 2311 230.4 254.2 237.7 Per share Data
g7|20(¢ 711 149.0 135.5 141.5 146.9 EPS 11,672 24,416 22,260 23,239 24,114
AbhbaZid] 96.0 102.0 106.2 108.1 109.8 BPS 316,955 337,594 355854 375,093 395,207
2UNESY (39.3) (24.0) (15.5) 0.4 (23.3) DPS 4,000 4,000 4,000 4,000 4,000

OH2HEZA(EID (12.1) (14.7) 1.7 8.9 (3.6) Multiples (x,%)
ORI A (B71 (7.4) 1.2 0.5 8.4 (3.5) PER 20.6 12.0 13.2 12.6 12.2
UM 2ZIHLA) 13.9 (18.8) (18.3) (17.6) (16.9) PBR 0.8 0.9 0.8 0.8 0.7

Exsa (30.7) (189.0) (153.8) (156.5) (161.7) EV/EBITDA 57 4.9 53 4.7 4.3
7| S Z A 0.0 (3.3) (13.5) (14.1) (14.6) sigs2le 1.7 1.4 1.4 1.4 1.4
A7 EAZSHUA 0.0 (1.2) (4.7) (4.8) (4.9) PCR 6.4 6.4 7.3 7.0 6.8
AH|EAL (153.9) (175.2) (125.9) (127.5) (131.6) PSR 0.6 0.7 0.7 0.7 0.7
FEAM A 0.0 0.3 (0.2 (0.2 (0.2) HEAHY (%)

AREE 17.8 156 (13.3) (12.2) (11.0) Ll 36.7 37.0 35.0 33.1 315
2UZZ 7t 40.9 38.8 1.0 121 13.3 Net debt/Equity n/a n/a n/a n/a n/a
STt (23.1) (23.1) (24.3) (24.3) (24.3) Net debt/EBITDA n/a n/a n/a n/a n/a

=28 231 23.1 24.3 24.3 24.3 Fetle 184.4 199.9 218.6 239.5 262.0

Sig =224 150.1 57.0 63.2 85.4 65.0 O|AtEAHHE n/a n/a n/a n/a n/a

ZHS5E (Gross CF) 229.7 277.7 245.9 253.8 261.0 O|AHH|E /02 0.2 0.1 n/a n/a n/a

(-) SUARS7HEA) 9.0 25.4 15.5 (0.4) 23.3 Az

(=) HH|EA; 153.9 175.2 125.9 127.5 131.6 E51AR2 (%) 59.9 59.5 58.1 56.2 55.2

(+) ApAHOHZE 0.0 0.3 0.2) 0.2) 0.2) AS+ERAMH(%) 40.1 40.5 41.9 43.8 44.8

Free Cash Flow 66.7 77.4 104.3 126.5 105.9 AR

(=) 7|EEA} 0.0 1.2 4.7 4.8 4.9 1= (%) 7.4 8.7 8.8 8.8 8.8

Yoz 66.7 76.2 99.6 121.7 101.0 A7 122 (%) 92.6 91.3 91.2 91.2 91.2

Z3: Company Data, Kakaopay Securities Research, Note: EPS= 2t5|4 EPS
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BUY(®2I)

Upside

SHEZIH12M) 77,000 (RA4))
HAAZ7H(04/09) 51,2009
SESUE 50.4%
Key Data 2021 04% 09¥
AMART MEE T/t
KOSPI 3131.88
Trading Data

AlZEEY () 592.3
WSS (HHE) 11.6
Q=el AzE (%) 11.5
523 17t (%) 60,300
525 M7t (&) 36,750
60 72HCHZ (242) 22.7
F33 AEE(%)

L2l 62) 52.8
IUHSSH(Q 1) 10.2

Performance (pt)

250
200 -

50 -

0

R

—— KOSPI

150 -M
100 -+

204 20.6 20.8 20.10 20.12 21.2

pay securities

M=E(005300.KS)
M&at AH7|A Az N2 7|

1Q21 Preview

127| 9F IjEHL2 155124 (yoy +8.4%), FYO0[ 212%%(yoy +14.4%, opm
13.7%)22 Al 7|thz|0f Sefeh WYo|ct.
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H=s LAY Azet +22 HAl 10%2] S0 7|HHEC,

EZto|A Buy, SEF7t 7.79t2 {4
KB thel SRtolint SEZVIE SAICE SERIKS 20219 A0 2474 OEM
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Financial and Valuation Summary

FINEE (%) ™ 6M 12M

e 4.1 (8.9) 37.1

S ES (1.2)  (39.8) (33.5)
SA=

Analyst &3]

wisdom.jang@kakaopaysec.com

02) 6099-8506

(Tl ™, %, 8) 2019 2020 2021F 2022F 2023F
O & 460.7 553.0 601.8 646.0 694.4

SUE YoY 17.1 20.0 8.8 7.3 7.5
IO 47.4 74.3 82.8 90.9 98.2

FYoUE 10.3 13.4 13.8 14.1 14.1
AldfE0]2 31.7 53.0 61.0 66.6 7.7
EPS(&) 2,742 4,581 5,274 5,758 6,199

EPS SHE YoY 233 67.1 15.1 9.2 7.7
P/E 12.9 111 9.7 8.9 8.3
EV/EBITDA 9.1 8.1 7.4 6.6 5.9
ROE 1.1 16.7 16.6 15.5 14.5
P/B 1.4 1.7 1.5 1.3 1.1

Z2: Dataguide, Kakao pay securities
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pay securities

O =4 143.0 143.8 144.7 121.5 155.1 132.5(( 350.0 393.5 460.7 553.0 601.8
Yoy 21.4% ’4.6% 28 4% 84% 9.1% .8% 12.4% 7. 1% 88%
g RIEE
1.4& 122.8 612.5
Yoy 5.6% 9.0%
1) StEE 39.1 178.3
2) 9%E 12.8 56.0
3) dF7ISAE 51.2 273.0
4) 7|Et 19.7 105.3
2. U= 19.1 106.7
YoY 6.5% 7.3%
3.3E 7.0 5.9 0.0 19.3
YoY 2.9% 0.0% 0.0% 0.0 =2 25 % 0.0
4. 7Bt/ 2E -27.5 -40.2 -34.3 -32.4 -30.0 -59.5 -65.5 -1085 -125.7 -136.8
*A|HE
1. Ui 86.0 102.2 104.7 118.0 90.5 209.9 238.2 291.3 391.5 415.3
'6.7% 5.7% 5.9% /4% 5.2% 1.9% 135% 3% 34.4% 6.1%
2. 5% 35.5 52.9 51.7 39.9 42.0 140.1 155.3 169.4 161.6 186.5
-13.69 5. 4.5 8.5% 43% 108% % -46% 154%
*& CAPA (HHTHH)
s 11,413 11,412 11,413 11,412 41,250 41,250 43,450 45,650
A 9,658 10,716 10,491 10,677 35,451 36,419 38,045 41,542
2t&E (%) 84.6% 93.9% 91.9% 93.6% 85.9% 83.3% 87.6% 91.0%
ASP(#/7H) 13.5 13.7 1.5 10.0 10.7 12.1 13.5
Yol 21.3 19.9 14.6 21.2 23.3 20.7 17.7 37.3 39.3 47.4 74.3 82.8

56
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ME (008490) HMEAHE

CHAICHZR H 2UAMM

ZMI[(HAH) 2019 2020 2021F 2022F 2023F AT (M) 2019 2020 2021F  2022F  2023F

QEAMA 264.6 314.1 404.7 467.0 532.4 0= 460.7 553.0 601.8 646.0 694.4
ST ML 31.1 56.3 116.3 157.0 198.6 27t (Y-Y,%) 17.1 20.0 8.8 7.3 7.5
e 86.2 83.9 108.5 116.7 125.8 g0l 47.4 74.3 82.8 90.9 98.2
A ARA 141.0 166.4 172.0 185.1 199.4 37k (Y-Y.%) 20.6 56.8 1.5 9.7 8.0

HIRSA 4443 451.9 451.8 454.1 458.6 EBITDA 77.2 108.7 14.7 122.6 130.1
SRR 44.2 40.1 1.7 434 45.2 gelaol (2.5) (2.2) 4.2 4.1 4.1
YA 392.0 404.3 402.6 403.1 405.9 20|2}42] (9.0) (8.4) 7.1 (7.1 (7.0)
SR 8.1 7.5 7.5 7.5 7.5 Qlsiai4o] 1.2 (4.9 0.0 0.0 0.0

AHEEA 708.9 766.0 856.5 921.1 991.0 Al2Haal 4.0 46 38 38 38

FEEAY 196.3 267.2 296.6 299.6 302.8 NI EAIE A9 44.9 72.2 87.0 95.0 102.3
OHY2H S 38.9 22.8 31.6 34.0 36.7 g7|2019| 37.4 59.3 67.9 741 79.8
2SO 145.0 230.8 250.8 250.8 250.8 2|87 | ¥ 7201 317 53.0 61.0 66.6 7.7

HIRSEAY 183.5 121.7 121.9 122.1 122.3 27t (Y-Y,%) 27.2 58.6 14.5 9.2 7.7
HIRSOIRHEAY 176.9 1171 117.1 117.1 117.1 NOPLAT 39.5 61.0 64.6 70.9 76.6

SAZH 379.9 388.9 4185 421.6 425.1 (+) Dep 29.8 34.4 31.8 31.7 31.9
2= 6.1 6.1 6.1 6.1 6.1 (=) 2HMA2EAL 222 39.3 21.2 18.7 20.5
AHEY0IF 49.0 49.0 49.0 49.0 49.0 (-) Capex 475 52.2 30.1 323 347
ojelod= 270.0 317.5 3733 434.8 501.3 OpFCF (0.5) 4.0 45.1 51.7 53.3
eSS (29.4) (34.5) (29.3) (29.3) (29.3) 3YrCAGR & Margins

27|24 (14.7) (14.7) (14.7) (14.7) (14.7) OEAHS7HE (3Yr) 10.6 16.5 15.2 11.9 7.9

A=EA 329.0 377.0 4381 4995 566.0 SYO|AS7HE(3Yr) 5.7 25.8 28.2 24.2 9.7

Eopape 603.3 654.0 674.3 694.4 718.6 EBITDAZ7H2(3Yr) 6.6 20.4 20.2 16.7 6.2

=21a 290.8 291.7 251.7 211.0 169.3 20|2AZ7+2(3Yr) 6.8 309 32.2 25.6 104

ROA 47 7.2 7.5 7.5 7.5 SYO|UE(%) 10.3 134 138 14.1 14.1

ROE 1.1 16.7 16.6 15.5 14.5 EBITDADZ (%) 16.8 19.7 19.1 19.0 18.7

ROIC 6.9 9.7 9.7 10.4 10.8 «=0|UE (%) 8.1 10.7 1.3 11.5 11.5

HESEH FREAAE

ZAMT (M) 2019 2020 2021F 2022F 2023F M| 2019 2020 2021F  2022F  2023F

Y= 22.1 373 73.2 76.1 79.5 Per share Data
Y7101 374 50.3 67.9 74.1 79.8 EPS 2,742 4,581 5,274 5,758 6,199
ZpakatZH| 29.8 34.4 31.8 31.7 31.9 BPS 25,552 29221 34,500 39,807 45,556
AT (52.3) (39.1) (21.2) (18.7) (20.5) DPS 400 450 450 450 500

OH2HEZA(EID (11.5) (25.9) (24.6) (8.2) (9.0) Multiples (x,%)
DAFAZEA (27 (25.2) (7.6) (5.6) (13.1) (14.3) PER 12.9 11.1 9.7 8.9 8.3
THUHPSTHE L) 38 7.0 8.8 2.4 2.6 PBR 1.4 1.7 1.5 1.3 1.1

i (45.8) (60.8) (28.7) (31.0) (33.5) EV/EBITDA 9.1 8.1 7.4 6.6 5.9
TSR A A (4.8) 8.2 0.8) (0.8) (0.8) sigs2le 1.1 0.9 0.9 0.9 1.0
YI|EAEHL A 0.0 0.0 32 32 3.1 PCR 4.6 5.3 6.3 6.3 5.9
AH|E} (47.5) (52.2) (30.1) (32.3) (34.7) PSR 0.9 1.1 1.0 0.9 0.9
SR A 1.1 (0.6) 0.0 0.0 0.0 MEHYY (%)

P L = 339 21.4 14.8 (5.2) (5.2) 23H|g 115.5 103.2 95.5 84.4 75.1
U257t 44.6 328 20.0 0.0 0.0 Net debt/Equity 88.4 77.4 57.4 422 29.9
AF2E7t (10.5) (4.4) (5.2) (5.2) (5.2) Net debt/EBITDA 376.6 268.4 219.5 172.0 130.1

=g 10.5 4.4 5.2 5.2 5.2 st 134.8 117.5 136.5 155.9 175.8

sz 52 9.9 14.6 59.3 39.9 40.8 O[22 &ftitg 5.3 8.9 1.7 12.8 13.9

25252 (Gross CF) 88.8 112.2 94.4 94.7 100.0 O[RtH|S/0iZ 2.1 1.6 1.3 13 1.2

(=) SMA237HER) 22.2 39.3 21.2 18.7 20.5 AR

(-) gHIEAt 475 52.2 30.1 323 34.7 E5ARE (%) 88.9 87.2 81.0 77.6 74.7

(+) ApAtOHZE 1.1 (0.6) 0.0 0.0 0.0 HZ+ERAAH (%) 11.1 12.8 19.0 22.4 25.3

Free Cash Flow 20.2 20.1 43.1 438 448 AR

(=) 7|EHRAL 0.0 0.0 (3.2) (3.2) (3.1 2AUZ (%) 49.5 48.0 457 42.4 39.4

AoiEZ 20.2 20.1 46.3 47.0 48.0 A7 |22 (%) 50.5 52.0 543 57.6 60.6

Z3: Company Data, Kakaopay Securities Research, Note: EPS= 2t5|4 EPS
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- HI2IA(194700.KQ)

7|14 AN 84 TR, oftty| 2HE Zst

1Q21 Preview
127] ¢ DfEW2 6242 (yoy +25%), FHUO|2 76AR(yoy +39.1%, opm

BUY(®2I)

Upside 12.2%) 22 A& 7|cHz|of| 2kt HYyo|ct,

ZSHZIH12M) 50,0008 (&%)

SAF7H04/09) 41,1002 HY7ISHE A2 Sdltle 23710 ME AlY 30| Ol8EH, LAl 7|2
SHEIE 217% Dol 22%0| el 127| MUE 2 MR 02 40| 7|HEt. of

=

2ot 24 g RHUES A 0| 2ie| Jtskl= oo Hs =4ske dYo|

Key Data 20211 04% 09Y =
] B 3|k Ot CHREAOl Q& #HIAL cRETU~7HZR 22 JizE 00|, it M| 583519t
KOSDAQ 989.39 AtSSHHIE Solf £214 7HMo]| 7|0 MAo|Ct. LHFEIA O] CAPAE 712 2000
OflA 40009202 SO{LA £|0, O|2{3F QFY A MAIsHS HIZOZ Sdf BiE2432
Trading Data A17] 200912, 37| 300~4000491 43 JH5E 0= Jithect.
AI7F2QY (Aoi2) 370.1
EHHAIL (BORR) 9.0 = L oo " Lo ur 2 J——
ESH LHEALE SO0 JHEHQIYY TISHYURE ZUIZ Qyuton 3 AE M2
= A=s ) -3 = 51 AMZF QI AQIA FHALT CHEICE Z|tsH MI=BHE| 2f A R JHA
= S: 1 ol =3
522 T9h () 45.800 212 QY HA L 2AY JWMMA| TICHEICE. R AIESHE 2EIS(5H A JHM)
523 A7t (2) 22,300 o] A2 ¥ 1599| IHES R&Es5| MLVt QOM, 287| It DAL EHE Eof
602 itz (%) 26.7 2UnfE AS0| 7|CHEICE 5 25 1Y DR E &0 A28 HHEOIYAR (AREE)E £
7t QIYHIIOM, S5 72 1~2719] YRE FUIZ QIFEE 4+ US HLo|ct
FoZ2 2128(%)
HAS (2| 99l . =
B9 0 Eao|A BuyQAl, SEEV} SOHIOR Arg
PONESCIRET) 1.7
LHEEIAO CHoll £ |A|, SEFIIE 7|2 4.72H0A STHIOZ ABISICE =
Performance (pt) BRIb MBE2 214 A 2Yz| A8 7(QI6HH, SRS T2 SYSHAH A7 A
o OEMYA =SHil4- 15812 288l AE3JUCE 24714 OEMBH SHbHS 15HE 22
250 1 _ KospaQ 297/ %9| RS B WE0[0|MDL QAR £F02, %ME Z ] &2 A A
200 1 é**% tOrS 15H1S MEJUCt. SAl F7H= ARl 2113 A& Cid| 108 £=0IC}.
150 W
100 - Financial and Valuation Summary
50 1 (T AR, %, 8Y) 2019 2020 2021F 2022F 2023F
0 . . . : : . OHEH 159.1 222.8 280.3 328.5 377.4
20.4 20.6 20.8 20.10 20.12 21.2 Z2t2 YoY 48.3 40.1 25.8 17.2 14.9
Feio|2f 16.3 27.0 35.4 43.9 52.1
ZTIAAE (%) M 6M 12M FYOIUE 10.2 12.1 12.6 13.4 13.8
2|HiZRZ40]2
FTEST 9 30 827 | HTOJT_ 2] 14.7 25.1 29.5 36.7 43.5
e 65  (10.5) 220 EPS(2d) 1,634 2,793 3,278 4,073 4,831
EPS 24& YoY 55.0 70.9 17.4 24.2 18.6
P/E 12.3 14.7 12.5 10.1 8.5
EV/EBITDA 9.1 12.9 9.8 7.6 6.0
4= ROE 17.2 24.3 22.8 22.8 21.9
Analyst 2[5 P/B 2.0 3.2 2.6 2.1 1.7
wisdom.jang@kakaopaysec.com £3: Dataguide, Kakao pay securities

02) 6099-8506
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Exhibit 45. lHEIA AZE|0lE
(defa) 1Q20 2Q20 3Q20 4Q20 1Q21F 2Q21F 3Q21F 4Q21F 2017 2018 2019 2020 2021F
o & 50.0 60.5 57.2 55.1 624 71.2 742 72.5( 80.9 107.3 159.1 222.8 280.3
Yoy 631%  49.1%  330% 229%| 24.7% 8%  297%  31.6%|| 48%  327%  483%  401%  258%
AE [
1LHE 49.5 59.9 56.7 54.5 61.8 70.7 73.7 71.9 77.4 1023 1559 2205 2781
248 0.5 0.4 0.6 0.5 0.4 0.6 3.3 4.5 2.9 2.1 2.0
3. 7IEt 0.0 0.0 0.0 0.0 0.1 0.5 0.3 0.2 0.2
ST
1. L 48.4 56.8 54.4 791 1055 1554 219.2
Yoy 9.89 ol ) ; 4 3.4% 47.2% 47.7%
2.4% 1.6 0.4 1.8 1.8 3.7 3.6
*CAPA (44+3%)
EIN 61.1 78.0 59.7 68.8 67.2 85.8 89.6  1033| 1370 1799 2268 2677 3459
A 47.1 64.5 54.9 56.2 61.8 70.7 73.7 71.9 81.0 1129 1631 2228 2781
IVEE (%) 77.2 82.7 92.0 81.6 92.0 82.3 82.2 69.6 59.1 62.7 71.9 83.2 80.4
7.6 8.4 9.9 11.3 16.3 27.0 35.4
6.3
42 -
6.3 7.0 8.6 7.6 8.1
42 8.4% 7 37%| -17.9% 7 55.0% 709 7.4%
102 5 05 0.09 8.8 1.3 10.5%

Exhibit 46. LHEA SHEI M4E

PER Valuation

12M Fwd EPS () 3,278.3
2021E EPS 3,278.3
2022E EPS 1,072.5

Target PER (Hl) 15.0
Historical PER (16~20) 10.8
4712 OEM/ODM YA =1 Z0{0]4 15.0

SEX7L(H) 50,000

A7 (&) 41,100

450 21.7%

=AM 21.04.0971%,

E2: LHE A Kakaopay Securities Research

Exhibit 47. 'eHIEA PER BHE RHE
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LHEEIA (194700) AHFAH =

CHAICHZR H 2UAMM

ZMI[(HAH) 2019 2020 2021F 2022F 2023F AT (M) 2019 2020 2021F  2022F  2023F

QEAMA 80.0 93.0 117.9 145.9 180.1 Ofj&oH 159.1 222.8 280.3 3285 377.4
ST ML 29.6 345 4.2 57.9 79.2 27t (Y-Y,%) 483 40.1 25.8 17.2 14.9
e 24.1 289 38.0 43.6 50.1 ol 16.3 27.0 35.4 439 52.1
A ARA 25.6 28.4 374 43.0 493 37k (Y-Y.%) 439 65.5 31.0 24.2 18.6

HIRSA 74.4 112.0 122.4 134.1 147.1 EBITDA 19.0 30.6 39.6 49.3 58.7
SRR 14.4 15.5 16.2 16.8 17.5 gelaol 0.7 0.2) 0.0 0.0 (0.0)
QAR 58.5 94.7 104.5 115.6 127.8 20|2}42] 0.2 0.1 0.3 0.3 0.4
SRR 1.5 1.7 1.7 1.7 1.7 Qlsiai4o] (0.0) 0.0 0.0 0.0 0.0

AHEEA 154.4 205.0 240.3 280.0 327.2 2|20l (0.0) 0.0 0.0 0.0 0.0

[E24 389 57.0 64.6 69.3 74.8 HEASAG 20| 17.0 26.8 35.4 439 52.1
OHY2H S 33.1 234 30.8 354 40.7 712019 14.5 25.0 29.3 36.5 43.2
2SO 0.5 29.6 29.6 29.6 29.6 A7 |7 |20]2 14.7 25.1 29.5 36.7 435

HIRSEAY 23.6 322 32.2 323 32.3 27t (Y-Y,%) 58.5 72.3 17.4 24.2 18.6
HIRSOIRHEAY 21.2 31.1 31.1 31.1 31.1 NOPLAT 13.9 25.2 29.3 36.5 432

SHEA 62.5 89.2 96.8 101.6 107.1 (+) Dep 2.7 36 4.2 5.4 6.6
2= 4.5 45 45 45 4.5 (=) 2HMA2EAL 9.9 19.0 10.6 6.5 7.5
R0 F 32.0 320 32.0 32.0 32.0 (-) Capex 20.9 40.4 14.0 16.4 18.9
o|9iYoiz 55.3 78.9 106.6 141.5 183.2 OpFCF (14.2) (30.6) 9.0 18.9 235
A2 (0.0) 0.2 0.2 0.2 0.2 3YrCAGR & Margins

A7 |54 0.0 0.0 0.0 0.0 0.0 OEAHS7HE (3Yr) 273 40.2 37.7 273 19.2

A=EA 91.9 115.8 1435 178.4 220.1 SYO|AS7HE(3Yr) 16.6 39.7 46.1 39.1 24.5

Eopape 84.0 142.0 163.0 181.1 201.5 EBITDAZ7I2(3Yr) 18.1 38.8 445 37.3 243

=AU (7.9) 26.2 19.4 2.8 (18.6) «=0|US7H2(3YN) 16.4 46.5 475 36.0 20.0

ROA 11.3 14.0 13.3 14.1 14.3 SYO|UE(%) 10.2 12.1 12.6 134 13.8

ROE 17.2 243 22.8 22.8 21.9 EBITDADZ (%) 12.0 13.7 14.1 15.0 15.6

ROIC 21.8 23 19.2 21.2 22.6 «=0|UE (%) 9.1 11.2 10.5 1.1 11.5

Gasger=rt FREAAE

ZAMT (M) 2019 2020 2021F 2022F 2023F M| 2019 2020 2021F  2022F  2023F

Y= (1.3) 229 232 35.6 42.7 Per share Data
Y7101 17.0 26.9 29.3 36.5 43.2 EPS 1,634 2,793 3,278 4,073 4,831
ZpakatZH| 2.7 36 4.2 5.4 6.6 BPS 10,195 12,836 15914 19,786 24417
U SY (15.2) (7.6) (10.6) (6.5) (7.5) DPS 200 200 200 200 200

W2 HLA (BTN (9.9) 4.7) 9.1) (5.6) (6.5) Multiples(x,%)
DAFAZEA (27 (12.3) (2.7) (9.0) (5.5) (6.4) PER 12.3 14.7 12.5 10.1 8.5
THUHPSTHE L) 6.0 2.8 7.4 4.6 5.3 PBR 2.0 32 2.6 2.1 1.7

i (22.4) (46.2) (14.8) (17.3) (19.8) EV/EBITDA 9.1 12.9 9.8 7.6 6.0
TSR A A 0.4 (4.2) (0.2) (0.2) 0.2) sigs2le 1.0 0.5 0.5 0.5 0.5
YI|EAEHL A 0.0 0.0 0.0 0.0 0.0 PCR 8.6 11.8 11.0 8.8 7.4
AH|Eaf (20.9) (40.4) (14.0) (16.4) (18.9) PSR 1.1 1.7 1.3 1.1 1.0
SR A 0.2) 0.1) 0.0 0.0 0.0 MEHYY (%)

HEHS 17.6 235 (1.8) (1.8) (1.8) 224H1E 68.0 77.0 67.5 57.0 487
2AUZE7} 21.9 25.5 0.0 0.0 0.0 Net debt/Equity n/a 22.6 13.6 1.5 n/a
AF2E7t (1.6) (1.6) (1.8) (1.8) (1.8) Net debt/EBITDA n/a 85.6 49.2 5.6 n/a

IS 3R 1.6 1.6 1.8 1.8 1.8 st 205.9 163.1 182.6 210.3 240.9

= (6.1) 0.1) 6.5 16.5 21.1 O|AtEHAMHE n/a n/a n/a n/a n/a

2325 E (Gross CF) 21.2 31.4 338 42.1 50.2 O|HH |2 /o=t 0.0 n/a n/a n/a n/a

(=) SMA237HER) 9.9 19.0 10.6 6.5 75 AR

(-) gHIEAt 20.9 40.4 14.0 16.4 18.9 E5ARE (%) 65.7 74.0 74.0 70.8 67.6

(+) AMAHHZE 0.2) 0.1 0.0 0.0 0.0 HAZ+EAAAH (%) 343 26.0 26.0 29.2 324

Free Cash Flow (9.9) (28.1) 9.2 19.1 23.8 AR

(=) 7|EFEA; 0.0 0.0 0.0 0.0 0.0 U (%) 19.1 34.4 29.7 25.4 21.6

AoiEZ (9.9) (28.1) 9.2 19.1 23.8 A7|2H2 (%) 80.9 65.6 70.3 74.6 78.4

Z3: Company Data, Kakaopay Securities Research, Note: EPS= 2t5|4 EPS
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Sector Analysis pay securities

= 01| QH0f|0j|2](005300.KQ)

oiel 4 94 ZHE =

1Q21 Preview
127 8 DIEU2 16219 & (yoy +25.5%), FY0 2734 (yoy +13%, opm

BUY(®2I)

Upside 16.8%) 0% A% T[S A 5t3[a M2o|ct,
Z2HZIH12M) 68,000 (53F)
SHAMZ71H04/09) 54,200 HE OjEH2 140 2% (yoy +26%), SHO[ 237 (yoy +16.9%, opm 16.9%)2
SHeNE 25:5% 2 AYBICE LS {22 2|l HZ7ISAES] &2 7|MEHoR if2 A0 HAH
HiH = I 7|E| yits13 AZ }\«|7\}-O 22| Q|d MRS F{O|5t 74O EH:—"E“: =
oo 0215 048 093 stol 23 9 7B 27K A2 HF0| MY OfF AL HOlst Hos L &2
Atejez MBI /2|0 S £E2 A 22712 0iE QAR 187 7|11 2H017F QEHITE 2Q20: 2409
KOSDAQ 989.39 21-3Q20: 28021 24—~4Q20: 170HL0IA 10212 20024 £Z02 At £2 2AH0|
Sofut AOo[c) Ciot HE MO 40142 2Lt 223t U THO| HEHLS T
Trading Da 2{o) ZIATHE| Ci4 5f2t8t HYo|C,
A7 (M9) 1,601.3
SISHRAIL (HOHR) 295
= AlZ4 Ed
o=l AEE (%) 3.2 siel 2% 2HE
5212- 7t (@) 72900 28 UABC SQAZ AZ0| M AY AZS OIS MIolch 1)HY DAL of
+ 2k @) 26200 ggjo 23 A oryst  Sitofl T2 2OpHolo[x|e] Z2E TS 208 7002
60 iU (HE) 157.0 . ) i
QI0fIAf 2113 1000~120024 £Z02 278t HYO|Ch 2)E3t OfEls S0 &
2oz qEa%) ZE, U QR|F|AEL FRBAEL EF| S Al 2712 HESHH NS HYO|
S==01E9A (el 59) 037 CL3)TAR 22 ZH £ ZAZTS MABPIS g0 23] 1002420] THE =40] 7|
srmelRionel (2] 19)) 60  CHElD], CEHZZS ABD|U ZZE0f U 2220 MAt0| 7[CiEich, 22 32| 2%
1SS E8) 32| Al DUAL BB} I|CHEIC
Performance (pt)
300 - Zopletofol | T Buy, E5F7t 6.8UACE ot
—— KOSDAQ
2RI 20214 A on SHHA J0HIZ HEoH ASICH BEZT} G1EFS AlF
200 | o B0l 7|QIstD, 2EH{AL T2} SUSH| H71A OEMAH ZmH4 15k HHI
4S3UCT S 27t EALO| 214 Al

W shel BiEn ’Sé“éj% Zot oH 30%Z2/0|%S &
100 -

CHH| 1584 4+~&O0[C.

O20.4 206 208 2010 2012 212 Financial and Valuation Summary
(H]: Aofe, %, i) 2019 2020 2021F 2022F 2023F
FIEE (%) ™ 6M 12M oEH 438.9 606.9 708.2 813.8 901.5
ETES) 03 (17.4) 1026 Z7t2 YoY 13.6 38.3 16.7 14.4 10.8
AHTHZT} a.1) (30.9) 42.0 Yo 74.1 109.2 127.4 146.6 162.9
Hojololz 16.9 18.0 18.0 18.0 18.1
AHfFZ2012) 54.5 80.5 100.1 115.2 128.0
EPS (&) 1,844 2,724 3,400 3,899 4,333
SHE/AHA EPS 22E Yoy 12.7 47.7 24.8 14.7 1.1
Analyst 23] P/E 15.0 19.1 15.9 13.9 12.5
wisdom. jang@kakaopaysec.com EV/EBITDA 9.4 12.2 10.3 8.5 7.1
02) 6099-8506 ROE 23.8 27.9 27.5 25.1 22.4
P/B 3.2 4.7 3.9 3.1 25

Z2: Dataguide, Kakao pay securities
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Exhibit 48. Z0H[AH0f|0|2| HHEH[OE

pay securities

(A @) 1Q20 2Q20 3Q20 4Q20 1Q21F 2Q21F 3Q21F 4Q21F 2017 PAVRE:] A ] 2020 2021F
o = 129.1 174.4 146.3 157.1 162.1 200.5 162.4 183.2 337.6 386.4 438.9 606.9 708.2
YoY 21.2% 49.8% 35.2% /5.8% 25.5% 15.0% 11.0% 16. 7% 31.9% 14.5% 13.6% 38.3% 16.7%
1. 20BNH(EE) 1M11.3 154.2 129.6 141.4 140.2 169.8 146.2 164.9 298.8 336.2 384.5 536.5 621.1
Yo 19.8% 34.7% 51.7% 26.0% 0. 7% 16.6% 6.7% 12.5% /4.4 3 % 15.8%
1-1. A8 94.4 92.8 115.3 166.0 201.2 253.6 4141
Yoy 43.9% 6.3% )25 7 ) 21.2% Z 5 2.8
1) U= 66.2 78.9 145.8 170.9 211.3 284.1
2) &2 26.6 36.4 20.3 30.5 42.4 130.0
1-2. S}E 47.4 54.5 132.6 134.4 130.6 206.9
YoY 2.0% ; 70.39 50.9% 2.4% 4.3 . 4 4% 2.8% 22.2%
1) L 19.4 15.9 18.6 20.4 23.1 16.7 112.0 98.9 93.4 79.7
2) =2 12.0 26.4 28.4 27.0 31.4 31.8 30.7 35.5 37.2 93.3 127.2
1-3. &MIZA| 0.0 0.0 0.0 0.0 3.0
YoY 212 213 XX =25
2. Ofl 2| QHZ] 24.6 116.8
Yoy 35 5.0
3. 2253 35.5
4. ZAZ20k 0.0
YoY 212/ 213 = %
5. 7|8t/ z2E -15.4 -54.9 -64.4 -75.2
ol 241 74.1 109.2
YoY 44.3% 26.5% 47.4%

g2/0/9/5
1. S0BNH(EE)

YoY

iy

2. of| 2| A2|

Yoy

16.2 18.7

6.8

EET L

YoY

A EE£0/2/E

54.5
12 79

Z2{: Z0H|H01|0|2|, Kakaopay Securities Research
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pay securities

Z0H[M0}0|Z] (200130) AHEAHE

CHAICHZR H 2UAMM

BM7|(MAR) 2019 2020 2021F  2022F  2023F ZLT|(HAH) 2019 2020 2021F  2022F  2023F

FSAHL 207.4 285.6 360.2 465.5 579.5 0= 438.9 606.9 708.2 813.8 901.5
HI YA 102.8 139.4 204.4 290.0 386.7 7k (Y-Y,%) 13.6 38.3 16.7 14.4 10.8
o2 40.1 63.0 68.5 78.1 86.5 IHolY 74.1 109.2 127.4 146.6 162.9
AaAPA 48.6 61.5 64.7 73.8 81.8 37 (Y-Y.,%) 26.5 47.4 16.7 14.7 1.1

HlF-SAH 179.0 222.2 241.2 259.4 279.7 EBITDA 79.3 117.6 139.2 159.0 176.4
SR 39.1 49.7 51.8 53.9 56.0 Fee|aol (2.0) 0.5 0.0 (0.0) (0.0
AR 122.6 154.5 171.5 187.5 205.6 2=0[2r2] 0.6 0.1 0.3 0.2) 0.2)
FHA 17.2 18.0 18.0 18.0 18.0 el sl 0.2 0.2) 0.4 0.4 0.4

AHEEA 386.4 507.8 601.4 724.9 859.1 A0l 0.1) (0.1) (0.3) (0.3) (0.3)

FEEA 116.1 156.1 168.2 185.8 201.4 NIAA A G L] 721 109.7 127.8 146.6 162.9
D2 84.2 104.7 115.5 131.8 145.9 7|&012 54.8 80.1 99.4 114.3 127.1
FSJOIAEAY 1.3 18.7 18.7 18.7 18.7 AJH7 17 =0l 54.5 80.5 100.1 115.2 128.0

HRs24 15.7 24.3 24.3 24.4 24.5 37k (Y-Y,%) 11.0 46.3 24.5 14.7 1.1
H| S-S0 A2 13.1 22.9 22.9 22.9 22.9 NOPLAT 56.3 79.7 99.7 114.3 127.1

HalEA 131.8 180.4 192.5 210.2 225.9 (+) Dep 52 8.5 1.4 12.4 13.5
A2E 14.8 14.8 14.8 14.8 14.8 (=) RUAEER} (19.2) 9.0 (2.4) 2.0 1.7
A2Aoz 23.4 23.4 23.4 234 23.4 (-) Capex 37.6 433 28.5 28.5 31.5
oAz 214.5 286.8 368.4 474.1 592.7 OpFCF 431 35.9 85.1 96.3 107.3
AR (0.2) (0.0) (0.2) (0.2) (0.2) 3YrCAGR & Margins

A7 |54 (0.2) 0.2) (0.2) (0.2) 0.2) IhEAS7HE (3Yr) 19.7 21.6 226 22.9 14.1

A=EA 254.6 327.6 408.9 514.7 633.3 SYOIUSIH(3YN) 26.9 30.8 29.7 25.5 14.3

ESHARE 172.4 226.0 242.4 262.4 284.2 EBITDAS7HZ2(3Yr) 27.4 311 30.5 26.1 14.4

=21z (78.4) (97.9) (162.9) (248.5) (345.1) «=0|US7F(3Y) 22.6 19.1 26.4 27.8 16.6

ROA 16.1 18.0 18.1 17.4 16.2 SYOIAUE(%) 16.9 18.0 18.0 18.0 18.1

ROE 23.8 279 27.5 251 22.4 EBITDADF (%) 18.1 19.4 19.6 19.5 19.6

ROIC 34.4 40.0 42.6 453 46.5 =0|2UE (%) 12.5 13.2 14.0 14.0 141

ir=yer=rt FREMRH

M7 (M) 2019 2020  2021F  2022F  2023F AT 2019 2020 2021F  2022F  2023F

Rl = 78.2 43.0 114.6 125.9 140.1 Per share Data
g7|20(¢ 721 109.7 99.7 114.3 127.1 EPS 1,844 2,724 3,400 3,899 4,333
AbhbaZid] 5.2 8.5 1.4 12.4 13.5 BPS 8,544 10,999 13,753 17,332 21,345
2UANESL 10.8 (10.2) 2.4 (2.0) (1.7) DPS 250 320 640 320 320

EHHELA(ETD (0.4) (23.5) (5.5) (9.7) (8.4) Multiples(x,%)
ORI A (B71 (10.3) (2.6) (3.2) 9.1) (7.9 PER 15.0 19.1 15.9 13.9 12.5
OHUNESTHHA) 25.7 17.4 10.7 16.3 14.2 PBR 3.2 4.7 39 3.1 2.5

Exsa (49.7) (37.0) (32.3) (32.5) (35.7) EV/EBITDA 9.4 12.2 10.3 8.5 7.1
7| S Z A (11.4) 0.7 (1.6) (1.6) (1.7) sigs2le 0.9 0.6 1.2 0.6 0.6
A7 EAZSHUA 0.0 0.0 (0.4) (0.4) (0.4) PCR 9.9 12.6 14.3 12.5 1.3
AH|EAL (37.6) (43.3) (28.5) (28.5) (31.5) PSR 1.9 2.5 2.3 2.0 1.8
FEAM A 38 0.7) (0.0) (0.0) (0.0) HEUAY (%)

AREE 1.8 1.4 (189 (9.5) (9.5) Haug 51.8 55.1 47.1 40.8 35.7
aAU=37t 9.1 15.3 0.0 0.0 0.0 Net debt/Equity n/a n/a n/a n/a n/a
A2 ZE7t (5.9) 0.0 (18.9) (9.5) (9.5) Net debt/EBITDA n/a n/a n/a n/a n/a

=28 5.9 0.0 189 9.5 9.5 Fetle 178.6 183.0 214.2 250.5 287.7

oz Y 30.4 41.4 63.4 84.0 95.0 O|AtEAtlE n/a n/a 462.2 656.8 971.1

ZHS5E (Gross CF) 82.5 121.2 112.2 128.0 141.8 O|AHH|E /02 0.1 0.1 0.2 0.2 0.2

(=) UARZ7HYR) (19.2) 9.0 (2.4) 2.0 1.7 ARt 2

(=) MH|EA} 37.6 433 28.5 28.5 31.5 EOIARE (%) 54.8 54.4 48.6 43.3 39.1

(+) ArHfZE 3.8 0.7) (0.0) (0.0) (0.0) ST +EALH (%) 45.2 45.6 51.4 56.7 60.9

Free Cash Flow 67.9 68.2 86.2 97.5 108.6 AREAR

(=) 7|EHRAL 0.0 0.0 0.4 0.4 0.4 21U (%) 8.7 1.3 9.2 7.5 6.2

Jofeim 67.9 68.2 85.8 97.0 108.1 A7 |22 (%) 91.3 88.7 90.8 92.5 93.8

Z2{: Company Data, Kakaopay Securities Research, Note: EPS&= 2t45|M EPS
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Sector Analysis

BUY(®2I)

pay securities

A AAQIH|E|(222040.KQ)
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1Q21 Preview
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TAMA Oi E{o] EHOH $1f0|744 FEFVIE RARICL SRS 218 B
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Financial and Valuation Summary

Upside
SHEZIH12M) 11,0002 (R21)
HAAHE7H04/09) 8,040¥
BEAUE 36.8%
Key Data 20214 048 09Y
MEER HEEE/A
KOSDAQ 989.39
Trading Da
AlZEEY () 165.8
SRRAIL (D) 20.6
Q=el AzE (%) 1.6
52$— 7t (2) 11,550
= A7F (&) 4,540

60 HeHth= () 10.3
FFZ A2 (%)
TAWAHIE|OLO[(Q] 1021) 39.0
wEZ|HIO|QEILE|A (2] 19) 0.2
Performance (pt)

250 - TATAGIH|E]

——— KOSDAQ

200 -

150 W
100 -

50 -

0 : : . . .

204 20.6 20.8 20.10 20.12 21.2
FINSE (%) ™ 6M 12M
AHi=7+ 1.5 (17.4) 66.6
S (89)  (30.9) 6.0

Mz
Analyst &3]
wisdom.jang@kakaopaysec.com
02) 6099-8506

(Tl ™, %, 8) 2019 2020 2021F 2022F 2023F
Ot 194.3 266.8 312.2 353.3 397.9

SHE Yoy (3.7) 37.3 17.0 13.2 12.6
S0l (9.9) (2.3) 11.9 26.3 36.3

FHOIAE (5.1) (0.9) 3.8 7.5 9.1
AlBi=201 (17.8) (12.1) 9.3 211 29.3
EPS () (861) (587) 450 1,022 1,419

EPS S&E YoY A A2 = 127.0 38.9
P/E (7.6) (13.7) 17.9 7.9 5.7
EV/EBITDA 93.5 24.3 10.5 6.7 4.8
ROE (22.0) (18.8) 14.8 27.1 28.4
P/B 1.9 2.9 2.5 1.9 1.4

Z2: Dataguide, Kakao pay securities
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Exhibit 49. T AMACIH|E] AM2E[0|F

(9 8)

3Q21F

pay securities

o2 60.9 73.1 76.6 56.2 71.2 86.2 88.8 66.0 136.4 201.7 194.3 266.8 312.2
YoY 15.1% 46.8% 65.8% 23.8% 16. 9% 18.0% 16.0% 17.4% 12.9% 47.9% -3.7% 17.0%
*2Q HOIE
1.8 52.0 60.2 121.3
Yoy .8% 2.9% 12.9% 4.7%
1) U= 32.9 40.7 42.4 60.8
YoY 96.5% 10.0% 12.0% 12.0% 2.6%
2) = 19.1 18.7 17.8
YoY % /5.0% 15.0% 5.07
2.01=2 1.7 9.7
YoY 50.0% 5.0%
3.3% 13.1 52
YoY 20.0% 25.0%
4.3= 8.5 9.3 37.0
YoY 0.0% 70.0% 2.9%
5. ZAMAQNO) A 1.5 3.9 3.1
Yoy 20.0% 20.0% > A
6. 7|Et/ 23
*A|HE
1.tz
YoY
2.52]
YoY
FHol
YoY

a0, O/=
g2/0/9=F

1.

odoin /o=
5/2/0/9/5

3.3%
Yoy
Z2/0/9F
432
YoY
g2/0/9F
5. FATHAAIG A

YoY

1010/ 0/ £
(=1 =

6. 7|EF/2H 0.6

20[2 -1.0 -5.3

YoY =2l =2 XX

+0/9/5 80% -06% -1.4% -95%

2| b == ==2~0] 2} =5, 1 -0.4 -1.1 =5,5

Yor g 212/ 242/ 212/ -63.6%  21.5% I =2

AR E20/015 -0.5% -1.5%  -9.9% 4.4% 4.6% 38% -91%  -45% 2 0%

Z4: TAMANH|E|, Kakaopay Securities Research
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pay securities

TAGHAQIH|E| (222040) M2H=E

CHAICH 22 2AMA

ZMI[(HAH) 2019 2020 2021F  2022F  2023F ZLT|(HAH) 2019 2020 2021F  2022F  2023F

FSAHL 115.4 121.3 146.7 184.8 230.1 0= 194.3 266.8 312.2 353.3 397.9
HI YA 29.4 48.4 61.8 88.9 122.3 7k (Y-Y,%) (3.7) 37.3 17.0 13.2 12.6
=2 353 355 41.7 47.3 534 Fyo|9| (9.9) (2.3 11.9 26.3 36.3
LA 45.8 32.3 37.9 43.0 48.6 37 (Y-Y,%) R 22 = 120.5 38.0

HlF-SAH 170.8 164.6 153.2 140.6 129.3 EBITDA 3.0 12.6 279 39.7 48.3
EX[ApAE 8.2 9.1 9.4 9.8 10.2 Fee|aol (5.0) (3.2) (0.6) (0.6) (0.6)
AR 159.8 154.0 144.8 134.0 124.4 2=0[2r2] (5.8) (5.2) (4.5) (4.5) (4.5)
SRt 2.7 1.5 (1.0 (3.3) (5.3) el sl 0.8 0.4 0.0 0.0 0.0

AHEEA 286.2 285.9 299.9 325.4 359.4 Al2EHa 0.0 0.0 0.0 0.0 0.0

FEEA 162.5 189.2 193.7 197.8 202.3 NIAA A G L] (14.9) (5.5) 1.3 25.7 35.7
D2 26.3 241 283 321 36.2 7|&012 (17.7) (11.7) 9.3 21.1 29.3
FSHOAEA 130.2 157.5 157.5 157.5 157.5 A7 | €7 |20 (17.8) 12.1) 9.3 211 29.3

HRs24 51.9 36.8 37.0 37.3 37.5 37k (Y-Y,%) A 22| =N 127.0 38.9
H| S-S0 A2 46.9 30.8 30.8 30.8 30.8 NOPLAT (7.2) (1.7) 9.8 21.6 29.8

SAZH 214.4 226.0 230.7 235.1 239.8 (+) Dep 129 14.9 15.9 13.3 12.0
A2E 10.3 10.3 10.3 10.3 10.3 (=) RUAEER} 9.5 (12.5) 7.5 6.8 7.4
A2Aoz 39.8 39.6 39.6 39.6 39.6 (-) Capex 20.6 5.1 4.1 0.2 0.3
oAz 23.6 1.5 20.8 419 71.2 OpFCF (24.4) 20.7 141 27.9 34.1
AR (3.3) (33) (3.3) (33) (33) 3YrCAGR & Margins

A7 |24 0.0 0.0 0.0 0.0 0.0 IEHS7HE(3Yr) 17.2 25.1 15.7 221 14.3

AEEA 71.8 59.9 69.2 90.3 119.5 HHOIIS7HE (3Yr) n/a n/a (12.8) n/a n/a

Esate 219.5 197.8 193.6 187.5 183.3 EBITDAS7H&(3Yr) (49.2) (10.7) 1.0 135.7 56.5

=2 147.7 139.9 126.5 99.4 66.0 20|2Z7F2 (3Yr) n/a n/a 6.7 n/a n/a

ROA (6.3) (4.2) 3.2 6.7 8.6 SYOIAUE(%) (5.1) 0.9 3.8 7.5 9.1

ROE (22.0) (18.8) 14.8 271 28.4 EBITDADRI (%) 1.6 4.7 8.9 11.2 121

ROIC (3.4) (0.8) 5.0 11.3 16.1 =0|UE (%) 9.1 (4.4) 3.0 6.0 7.4

HESEH FREAAE

M7 (M) 2019 2020  2021F  2022F  2023F AT 2019 2020 2021F  2022F  2023F

Y= (13.5) 14.4 17.9 279 34.1 Per share Data
g7|20(¢ (17.7) (11.7) 9.3 211 29.3 EPS (861) (587) 450 1,022 1,419
AbhbaZid] 12.9 14.9 15.9 13.3 12.0 BPS 3,413 2,816 3,266 4,288 5,708
2UANESL 8.1) 9.8 (7.5) (6.8) (7.4) DPS 0 0 0 0 0

IHEHHZA(ZT] 16.5 (2.0) (6.2) (5.6) (6.1) Multiples (x,%)
ORI A (B71 (10.7) 13.5 (5.6) (5.1) (5.5) PER (7.6) (13.7) 17.9 7.9 5.7
IHUMES7HEA) (3.4) (3.2 4.2 3.8 4.1 PBR 1.9 29 2.5 1.9 1.4

Exsa (17.5) (5.6) (4.5) (0.7) (0.8) EV/EBITDA 93.5 243 10.5 6.7 4.8
7| ERApAZEA 1.0 0.0) (0.0 (0.0 (0.0 Higt4ole n/a n/a n/a n/a n/a
A7 EAZSHUA 0.0 (0.4) 0.1) 0.1) 0.1) PCR 18.8 15.1 6.5 4.8 4.0
HHIEA (20.6) (5.1 (4.1) 0.2) (0.3 PSR 0.7 0.6 0.5 0.5 0.4
FEAM A 2.2 0.0) 0.1 0.1 0.1 HEAHY (%)

P L = 4.2 9.2 0.0 0.0 0.0 S2aH|E 298.6 377.4 333.6 260.5 200.6
2da37t 43.5 9.2 0.0 0.0 0.0 Net debt/Equity 205.8 233.7 182.9 110.1 55.2
A2Z7t (2.3) 0.0 0.0 0.0 0.0 Net debt/EBITDA 4877.6  1,110.3 454.2 250.5 136.6

=28 2.3 0.0 0.0 0.0 0.0 Fetle 71.0 64.1 75.7 93.4 113.7

= 11.0 18.6 13.4 27.2 334 ORI &g n/a n/a 2.6 5.8 8.1

251255 (Gross CF) 7.2 11.0 25.5 34.7 4.5 O|AHH|E /02 3.1 2.0 1.5 1.3 1.2

(-) SUARS7HEA) 9.5 (12.5) 7.5 6.8 7.4 Az

(-) gHIEAt 20.6 5.1 4.1 0.2 0.3 SRR (%) 85.4 77.5 73.1 65.5 58.0

(+) ApAHOHZE 2.2 (0.0) 0.1) 0.1) 0.1) AS+ERAMH(%) 14.6 22.5 26.9 34.5 42.0

Free Cash Flow (20.7) 18.4 13.8 27.6 33.8 AR

(=) 7|EEA} 0.0 0.4 0.1 0.1 0.1 1= (%) 71.2 75.9 73.1 67.6 61.2

Loz (20.7) 18.0 13.7 27.5 33.7 A7 122 (%) 28.8 241 26.9 324 38.8

Z3: Company Data, Kakaopay Securities Research, Note: EPS= 2t5|4 EPS
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Financial and Valuation Summary

Upside
SHZZH12M) 30,0003 (&8
HAAZ7H(04/09) 23,650
BEAUE 26.8%
Key Data 20214 048 09Y
HeEs f5/29
KOSDAQ 989.39
Trading Da
AlZEEY () 280.8
SISHZRAIL (HOHF) 1.9
Q=el AzE (%) 14.5
52$— 7k () 25,100
= A7F (&) 14,500

60 HeHth= () 25.8
FO2Z AZE(%)
CJ(& 32 47.7
EFG PRIVATE BANK SA(Q] 191) 11.0
Performance (pt)

200 - SECINET

——— KOSDAQ

150 WW
100 -

50 -

0 ; : . . .

204 20.6 20.8 20.10 20.12 21.2
FIMNESE (%) ™ 6M 12M
AHi=7+ 4.0 35.1 32.5
S (6.4) 216 (28.1)

Mz
Analyst &3]
wisdom.jang@kakaopaysec.com
02) 6099-8506

(Tl A, %, 8) 2019 2020 2021F 2022F 2023F
Ot = 3,055.1 2,478.5 2,474.6 2,538.9 2,616.6

SUE YoY 8.0 (18.9) (0.2) 2.6 3.1
FHEOIY 58.1 (3.5) 24.6 52.9 58.1

FYOIUE 1.9 (0.1) 1.0 2.1 2.2
Aldf=0 5.7 (39.3) 34 214 25.2
EPS(&) 434 (3,307) 285 1,801 2,125

EPS 34E Yo (62.4) A g4 531.3 18.0
P/E 66.1 (7.2) 82.9 13.1 1.1
EV/EBITDA 6.9 14.9 13.2 8.9 8.3
ROE 2.6 (21.9) 2.1 12.8 13.4
P/B 1.7 1.8 1.8 1.6 1.4

Z2: Dataguide, Kakao pay securities
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Exhibit 50. CJZ|A[#I0] &&Ef0lS

pay securities

(A, %) 1Q20 2Q20 3Q20 4Q20 1Q21F 2Q21F 3Q21F 4Q21F 2018 2019 2020 2021F 2022F
& 602.5 624.5 651 3 600 3 583 7 617 7 671.0 602.3| 2,828.1 3,055.1 2, 478 5 2,474. 6 2, 538 9
yor -19.4%  -17.5% 4% - - - 3.0% 0.3% 2,99 - 0.2
1. 4278 479.6  496.7 520 6 468 6 474. 3 495 7 549 0 474.4] 2, 270 3 2,456. 2 1, 965 5 1,993.4 2, 055 6
-21.4% -188% -16 - -1. -0.2% -20.0% 1. 4% .
1-1. Al /2ARE 202.3 205.4 232. 9 227 4 191.9 194 6 220 8 215.4 905 7 960 O 868 O 822.7 796 3
1-2. TR Al 139.9 145 9 1 15 5 138.1 156 5 179.3 127.1 655 7 695.5 554 8 601.0 661.0
oY 20.4%  -18.1% 3.7 1.3% 229%  10.0% ¢ 6.1% 20.2% 10.0%
1-3. 12143 =0/ =l 137 4 137.8 141.8 125 7 144.3 144.7 148.9 132.0 708.9 800.7 542 7 569.8 598 3
Yo -24.2% -28.2% -38. 5.0% 5.0 5.0 5.0 47.5% 5.0% 0
2. SIS 101. 3 109.0 114.6 111 1 93.1 1052 1055 112.4 4'I1 6 467 8 436.0 416.2 412.8
YoY 79 -91% -8.09 7.6% -81% 7.9% 1.1% 8 5. 8% -4.5% -0.8%
3.3 & J|Et 22.0 18.6 16.1 20.5 16.2 16.7 16.4 15.4 146 4 128 2 77.2 64.7 70.2
= 10.5 11.0 10.2 10.1 12.1 12.7 28.3 34.3 40.5 46.6 53.6
Aolga 1.5 13.4 13.8 10.5 12.7 14.7 0.0 32.6 48.2 53.0 58.3
S| 7IEH/ 2 -3.4 -8.3 -3.5 -4.4 -8.0 -11.0 118.1 61.3 -11.5 -34.9 -41.6
Oi& HIS (%) 100.0 100.0 100.0f 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
1. A2 RS 79.5 79.9 78.1 81.3 80.3 81.8 80.3 80.4 79.3 80.6 81.0
2. HA=4 17.5 18.5 16.0 17.0 15.7 14.6 15.3 17.6 16.8 16.3
3. 319 2 7|gf 3.4 2.4 5.2 4.2 3.1 2.6 2.8
%m°|°' 12.4 50.7 58.1 -3.5 24.6 52.9
. . 5.4 -3.6
mefAl -2.7 -5.5 0.0 3.6 -9.0
ZeAl e -5.6 9.1 -0.4 5.4 28.6 5.4 10.0 24.1
2. DA SA -4.9 2.2 0.0 3.4 21.8 -2.8 11.7 15.4
3.3l & J|Et 0.8 1.0 0.4 1.2 0.8 2.8 6.1
-14.8% -20.3% -6/.6% 94.6% -2.0% -29.0% 0.8
A37C 1.1 1.3 1.0 4.5 5.2 6.0
AolgA 0.0 0.1 0.1 -3.6 0.5 0.6
5| 7|EH 2 -0.6 -0.3 -0.3 2.0 -0.7 -0.5
F YO0l HIF (%) 100.0 100.0 100.0 100.0 100.0 100.0
1. AN FE 65.6 101.6 16.3 102.0 31.6 59.3
2. g4 39.1 26.8 70.1 78.2 47.8 291
3.012| 2 7|Et -28.4 13.6 -80.2 20.6 11.6
=0|9 0.8 -42.5 3.6 22.5
2| i =209 . -3.7 -13.7 -6.7 0.7 -39.3
Yoy 212 242 212 212 =] 2J 21
214 £ -0.4% 0.

Z3: CJE|AQ0], Kakaopay Securities Research
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pay securities

CJZZ|AIY0| (051500) AMFHE

CHAICHZR H 2UAMM
ZMI[(HAH) 2019 2020 2021F 2022F 2023F AT (M) 2019 2020 2021F  2022F  2023F
St 495.8 575.7 589.2 638.0 690.1 Ot 24 3,055.1 24785 24746 25389 2,616.6
ST ML 25.8 151.4 163.2 204.1 246.4 27t (Y-Y,%) 8.0 (18.9) 0.2) 2.6 3.1
e 263.8 252.6 253.4 258.0 263.7 g0l 58.1 (3.5 24.6 52.9 58.1
2 DRRA 191.4 162.5 163.0 166.0 169.6 37k (Y-Y.%) 14.6 E<K| = 115.1 9.8
HIRSA 685.8 7135 714.2 716.8 721.4 EBITDA 112.4 54.8 61.5 89.1 93.7
EZf2pA 231.1 258.4 268.9 279.8 291.2 gelaol (41.8) (44.9) (20.0) (24.0) (24.0)
YA 346.0 361.7 354.9 349.1 344.3 20|2}42] (16.1) 0.6 2.5 2.6 2.8
SR 108.7 93.3 90.4 87.9 85.8 Qlsiai4o] (5.9) 7.5 7.5 7.5 7.5
AHEEA 1,181.7  1,289.2 11,3035 13549 14115 2| 2Hao 0.0 0.3) 0.0 0.0 0.0
FEEAY 580.4 616.2 608.3 614.5 621.9 HA£AG 22 16.3 (48.5) 4.6 28.9 34.1
OHY2H S 3124 2735 274.4 279.3 285.5 g7|2019| 9.6 (42.5) 36 22.5 26.6
2SO 192.5 314.0 304.0 304.0 304.0 A7 |7 |20]2 5.1 (39.3) 34 214 25.2
RS2 312.2 414.0 435.7 462.6 489.5 Z7t8 (Y-Y,%) (42.6) XA 4 531.3 18.0
HIRSOIRHEAY 268.6 370.7 390.7 415.7 440.7 NOPLAT 34.2 (2.6) 19.2 412 453
SHEA 8925 11,0302 1,0441 10770 11114 (+) Dep 54.4 58.3 37.0 36.2 35.6
222 11.9 11.9 11.9 11.9 11.9 (-) eMA=ER: (13.3) 39.8 0.3) 1.7 2.3
AHEY0IF 87.0 86.5 86.5 86.5 86.5 (-) Capex 37.3 42.1 19.1 19.5 20.1
ojelod= 37.1 (6.0) (5.5) 12.9 35.1 OpFCF 64.6 (26.1) 374 56.2 58.4
22z 434 434 434 434 43.4 3YrCAGR & Margins
A7 |54 0.0 0.0 0.0 0.0 0.0 OEAHS7HE (3Yr) 9.5 0.3) (4.4) (6.0 1.8
A=EA 289.1 259.0 259.4 277.8 300.1 SYO|AS7HE(3Yr) 40.3 n/a (21.4) (3.1 n/a
E3late 724.5 792.2 790.9 793.4 798.4 EBITDAZ7+2(3Yr) 36.4 (8.2) (8.4) (7.5) 19.6
*2pl= 435.3 533.2 531.5 515.6 498.3 £0|227+2(3Yr) n/a n/a (40.2) 329 n/a
ROA 0.5 (3.2) 0.3 1.6 1.8 SYO|UE(%) 1.9 (0.1) 1.0 2.1 2.2
ROE 2.6 (21.9) 2.1 12.8 134 EBITDADZ (%) 37 2.2 2.5 35 3.6
ROIC 5.6 0.3) 2.4 5.2 5.7 =0|2UE (%) 0.3 (1.7) 0.1 0.9 1.0
HESEH FREAAE
ZAMT (M) 2019 2020 2021F 2022F 2023F M| 2019 2020 2021F  2022F  2023F
Y= 78.6 212 424 57.7 60.4 Per share Data
Y7101 16.3 (46.3) 36 22.5 26.6 EPS 434 (3,307) 285 1,801 2,125
ZpakatZH| 54.4 58.3 37.0 36.2 35.6 BPS 16,967 13,291 13,326 14877 16,753
X2 S (3.9 17.3 0.3 (1.7) (2.3) DPS 250 250 250 250 250
IHEHEZLA (71 (48.9) (5.2) (0.8) (4.6) (5.7) Multiples(x,%)
DAFAZEA (27 24.5 23.4 (0.5) (2.9) (3.7) PER 66.1 (7.2) 82.9 13.1 11.1
U2 ZTH(LA) 17.9 8.2) 0.9 4.9 6.2 PBR 1.7 1.8 1.8 1.6 1.4
i (51.7) (41.9) (38.6) (39.8) (41.1) EV/EBITDA 6.9 14.9 13.2 8.9 8.3
TSR A A 3.3 2.6 (0.9 (0.9) (1.0) sigs2le 0.9 1.1 1.1 1.1 1.1
YI|EAEHL A 0.0 (0.0) (0.0) (0.0) (0.0) PCR 3.7 7.8 6.7 4.7 45
AH|Eaf (37.3) (42.1) (19.1) (19.5) (20.1) PSR 0.1 0.1 0.1 0.1 0.1
SR A (12.8) (2.1) (8.2) (8.4) (8.6) HEAHY (%)
P L = (31.8) 114.2 7.0 22.0 22.0 Saju|g 308.7 397.8 402.5 387.7 370.4
AUZ37t (36.6) 86.2 10.0 25.0 25.0 Net debt/Equity 150.6 205.9 204.9 185.6 166.0
AF2E7t (5.6) (3.0) (3.0) (3.0) (3.0) Net debt/EBITDA 387.2 973.1 863.7 578.8 532.0
IS 3R 5.6 3.0 3.0 3.0 3.0 st 85.4 93.4 96.9 103.8 111.0
g 3¢ 4.7) 108.2 10.9 40.0 1.3 ORtEAE 36 5.7 n/a n/a n/a
25252 (Gross CF) 91.4 36.0 42.1 59.4 62.7 O|AHH|/0j&H 0.6 n/a n/a n/a n/a
(=) SMA237HER) (13.3) 39.8 (0.3) 1.7 2.3 Az
(-) gHIEAt 37.3 42.1 19.1 19.5 20.1 E5ARE (%) 73.8 65.9 64.7 62.1 50.8
(+) ApAtOHZE (12.8) .1 (8.2) (8.4) (8.6) HS+EALAMH(%) 26.2 34.1 35.3 37.9 40.2
Free Cash Flow 54.6 (47.9) 15.2 29.8 31.6 AERZ
(=) 7|EFEA; 0.0 0.0 0.0 0.0 0.0 2AUZ (%) 61.5 72.6 72.8 72.1 71.3
AoiEZ 54.6 (47.9) 15.2 29.8 31.6 A7 |22 (%) 385 27.4 27.2 27.9 28.7

Z3: Company Data, Kakaopay Securities Research, Note: EPS= 2t5|4 EPS
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f f 2 22[2(%)
(&) =y SHZI}b izt FA =E57 =77 2171 (3
250,000 N o = oA ) AR mmcpy| ﬂtﬁ::m
200,000 - 2021-02-15 LAY
2021-02-15 BUY 190,000 1 (31.7) (25.5)
150,000 1 2021-04-12 BUY 190,000 {15
100,000 -
50,000 -
0 : : : :
19.4 19.10 204 20.10 21.4
CIHYAS 22 287t EAl0|A L S5t HY X0
f f 2 222 (%)
I E E_Zj E:E7
(&) eSS 227} Uzt =4 =T - - 217 (=
600,000 - o N = o @ o wag RGN
500,000 1 2020705718 EH:.I*ZH:‘:‘)#
400,000 2020-05-18 BUY 420,000 1 (23.7) 2.1
2020-07-08 BUY 450,000 1 (13.1) (1.4)
300,000 1 2020-08-12 BUY 520,000 1 (22.9) (9.4)
200,000 - 2020-08-19 BUY 520,000 1 (22.9) (9.4)
-10- =]
100,000 - 2020-10-12 BUY 520,000 1 (22.8) (9.4)
2020-11-11 BUY 520,000 1 (22.0) (9.4)
0 : : . . 2020-12-28 BUY 520,000 1 (18.8) (9.4)
19.4 19.10 20.4 20.10 21.4 021-04-12 BUY 520,000 1
KT&G 2 247t EAfelA L S5F7t HE 20|
222 (%)
|
() — 7t 2=}t oz} £ SES7} SH7H 21 (3
120,000 N N = of @ oA mac E'tﬁ'lﬂ
100,000 - 2020-05-18  LHAHHZ
80,000 - 2020-05-18 BUY 100,000 1 (17.4) (11.4)
2020-06-24 BUY 100,000 1 (17.5) (11.4)
60,000 1 2020-08-07 BUY 100,000 1 (17.0) (11.4)
40,000 - 2020-10-12 BUY 100,000 1 (17.5) (11.4)
-11- ]
20,000 | 2020-11-06 BUY 100,000 1 (17.6) (11.4)
2020-12-18 BUY 100,000 14 (18.7) (11.4)
0 ; : ; . 2021-04-12 BUY 100,000 1
19.4 19.10 204 20.10 21.4
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Qmie A2 27t ExjoR Y SHZT} B 20
I' I- 2 22[8(%)
o E f=t =y 2HY
(@) 27} =537} oz = sEE S I
200,000 | N - i R @ o magu IO
2020-05-18 HEAHZE
150,000 - *
2020-05-18 BUY 170,000 14 (23.2) (7.1)
2020-10-12 BUY 170,000 1= (26.7) (18.2)
100,000 - e
2020-12-28 BUY 170,000 14 (25.1) (18.2)
2021-04-12 BUY 170,000 14
50,000 -
0 . . . .
194 1910 204 2000 214
ZERY 22 247 SO Y ST} W 20|
222 (%)
|
(&) =7} =R e o1z Ez} SRS} SHIHA - -
200,000 N N aal R @ o mage IO
2021-02-15 FEAHE
150,000 - *
2021-02-15 BUY 180,000 1= (30.0) (22.8)
2021-04-12 BUY 180,000 1=
100,000 -
50,000 -
0 . . . .
194 1910 204 2000 214
Slo|EAE 242 247t Salol Y 2ET} W 20|
f f - 22[2(%)
(&) — 27} 2H27} oz EX FHEF7 SHIHY I
60.000 - N y 2 o ® e mao M2
50,000 - 2020-05-18 A
40,000 - 2020-05-18 BUY 46,000 1= (11.8) (0.2)
2020-07-15 BUY 52,000 1 (29.6) (10.6)
30,000 2020-08-19 BUY 52,000 1 (32.7) (25.0)
20,000 - 2020-10-12 BUY 52,000 1 (35.2) (25.4)
10.000 4 2020-11-16 BUY 52,000 1 (37.8) (34.2)
’ 2021-01-06 BUY 46,000 1 (23.0) (16.3)
0 T T T T 2021-04-12 BUY 46,000 1
194 1910 204 2010 214
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2H|ZE A=y 7t HE
f f 2 L2E(%)
o sgz =5y
() =827} Uzt on iy 217(2
800,000 - . = ol (@) AR mao E'LE;;W)
2021-02-15 Az
600,000 - %
2021-02-15 BUY 490,000 19 (21.9) (13.5)
2021-04-12 BUY 490,000 14
400,000 -
200,000 -
0 : :
19.4 20.10 21.4
209 32 2 SHZIL Y 20|
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20,000 - .NN\ 2020-05-18  SCiapsiz
W 2020-05-18 BUY 17,000 14 3.2 24.1
15,000 - 2020-08-19 BUY 23,000 14 (25.8) (14.1)
10,000 2020-10-12 BUY 23,000 14 (26.7) (18.9)
’ 2020-11-17 BUY 23,000 1 (25.8) (18.9)
5.000 2021-01-06 BUY 23,000 14 (24.5) (19.4)
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20.10 21.4
SPCAE 2] FHHE 2
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(&) 22} zt EX FHEF7 SHIHY B
150,000 - . o @) OANE mao ilt;ui:m
2020-12-10 Az
100,000 - 2020-12-10 BUY 90,000 14 (19.6) (15.4)
2021-04-12 BUY 90,000 14
50,000 -
0 . :
20.10 21.4
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2021-01-13 BUY 47,000 14 (15.4) (8.7)
30,000 1 2021-04-12 BUY 50,000 1
20,000 -
10,000 -
0 . . . .
19.4 19.10 20.4 20.10 21.4

66



pay securities

Z0t|¢Hoflo]=] 22 2'A7H Eatel SEFIHH
22E(%
(H) = 2EZI} U} f SHEEE - SEH (i:i' (&)
- =T = oA < AEA o i
100,000 - | (&) HAAIRY  mmchy) che
80,000 - 2020-10-20 g
2020-10-20 BUY 77,000 = (32.0) (20.4)
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15,000 -
2020-10-20 BUY 11,000 1 (26.5) (18.3)
2020-11-11 BUY 11,000 1 27.1) (19.5)
10,000 1 2021-01-13 BUY 11,000 1 (27.5) (23.0)
2021-04-12 BUY 11,000 1
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Compliance Notice

pay securities

Ql

YAt Atz Y A AL WL ¢ ZAREMRIR0 AEEH S=O S LA FoE Ho| YiELIt

YAE Atz Y A A ZARRAAR0 AEEH SO AZE 1% Old 2R3t ARl &L

&= ZANEMAIRO| OfE2|AEE A& Y A 9 ZARRMAR0 AEE S=O| A=S 7L UR| EEHH

& ZANEMAtRE 72T S Al A A AISE AMEO| QiELICE

= ZAEMAR0IE QR0 RYTH YHOILt ZHY glO] OfFEAES| OH0| S| HIEUSS ALt

2 ZAEMAIRE YA HHE2M ZE XA FANA UBHCH

= ZAEMAIRE YA SO Q0| OfEHet FR0E ofiet HEHRE =2, HiZE, ME, HY, T 4 YUSLITH

2 ZAEMAIR0 +FE W2 GA IMAVIETE Helg Tot 2z & YE2BE Ao ALy, A O Yol HYE BE3E &+ glsU
Uf2kAf ofet R0 2 2= D40 FAER; Zuo| Cot B2 MYL0| et SYA=Z MEE 5 YUSHIT

Exold 258 2 A8IIR
719 (&= 1270E 718) Oi=~(Buy) © 7|t+2UE 15% Ol4

S8 (Hold) : 7|ti+UE £ 15% LHL|

O (Sell) : 7|42 E -15% Ol5t
A (&= 1270E 718) HIZEH (Overweight) : YEA 5 AEE0| AZSAUE HH| 7Lt &5

2 (Neutral) : YENSASEO| AHAB 42

HEZ4 (Underweight) © &A1 A4EE0| AF2AUE CHH| SL 52t

Olis~(Buy) S&(Hold) O{ = (Sell)
96.8% 3.2% 0.0%

EAsg HIZ (718Y:2021.03.31)
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