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Financial and Valuation Summary
100 .J«ﬂ’v~’“’N“’\Vﬂ““vﬂﬂﬂl~«vwxvpa/\ (TH]: A9l 9% bH) 2016 2017 2018 2019 2020
O 73.2 164.1 133.5 83.5 172.9
0 . . . . . . SZE YoY (45.2) 124.2 18.7) (37.5) 107.2
20.4 20.6 20.8 20.10 20.12 21.2 214 ooolal 7.4 23.8 15.7 20 23.0
gololels 10.1 14.5 11.7 2.4 13.3
ZIAEE (%) ™M 6M 12M A|HEF20]2 6.3 17.7 13.0 4.2 23.0
EREST 148 89.2 150 3 EPS(tJ)zﬂE 741 1,918 1,226 401 2,116
WSES! 12.1 65.1 106.8 EPS S4E YoY 303.3 158.9 (36.1) (67.3) 427.9
P/E 15.1 8.9 20.0 61.1 11.6
EV/EBITDA 11.3 6.9 14.3 58.6 8.5
ROE 11.9 23.0 12.9 4.1 20.0
I P/B 1.7 1.8 2.5 2.5 2.1
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SIS £OAMA
ZAM7[(HH) 2016 2017 2018 2019 2020 ZL7| (1) 2016 2017 2018 2019 2020
FEARE 49.8 VAR 61.8 65.5 107.8 OHEH 73.2 164.1 133.5 83.5 172.9
A MR 16.5 233 22.1 23.0 49.2 2718 (Y-Y, %) (45.2) 124.2 (18.7) (37.5) 107.2
& 17.0 27.0 6.4 18.8 18.3 ol 7.4 23.8 15.7 2.0 23.0
AR 131 19.5 23.5 21.7 28.3 37 (Y-Y,%) (53.0) 222.8 (34.1) (87.4)  1,064.1
H|FSAM 40.8 76.7 75.5 85.0 82.8 EBITDA 85 26.0 18.3 4.5 25.8
SR 8.8 28.3 27.0 39.8 28.2 FueEe 0.6 (0.8) 0.4 1.3 0.0
SRR 31.3 44.0 44.6 4.2 25.7 20|R =2 0.6 0.6 1.1 1.2 0.2
AR 0.8 4.5 39 4.0 0.0 Qs eddo] 0.1 (0.6) 0.3 0.0 (0.1
AHEEA 90.6 147.9 137.3 150.5 190.6 A0l 0.0 0.0 0.1 0.0 (0.7)
FEEAY 191 40.6 18.8 321 55.5 HIHA SA G &2 7.9 23.0 16.0 33 28.7
O 13.4 1.5 6.9 13.1 0.0 57]40] 6.3 17.6 133 3.2 23.0
F5 0| AR 1.0 19.0 6.1 11.9 0.0 A7 |HE7|4=0] 6.3 17.7 13.0 4.2 23.0
HRs24 16.1 5.5 1.5 12.7 54 327t (Y-Y, %) (52.4) 176.8 (24.7) (76.2) 625.3
H|R-SO0IAHRHY 15.0 3.5 9.3 9.9 0.0 NOPLAT 5.9 18.1 13.0 1.9 18.4
BHEA 35.2 46.1 30.4 44.8 60.9 (+) Dep 1.1 2.2 2.6 2.6 2.8
A2E 2.7 5.3 53 53 5.5 () RHAEEA} 9.1 1M1 0.7 (4.6) (19.3)
AZAoF 271 51.0 51.0 51.0 54.8 (-) Capex 14.8 9.7 2.3 1.4 1.1
olYYoim 29.9 46.2 51.2 52.9 73.6 OpFCF (16.8) (0.4) 12.7 7.7 39.4
AR (4.3) (4.2) (4.5) (6.3) (7.1) 3YrCAGR & Margins
7|4 (4.1) (2.2) (4.4) (6.2) (7.0) IH2HZTLS(3Yr) 13.8 44.2 34.0 4.5 1.8
AEEA 554 101.8 106.9 105.7 129.6 F0|AUST+=(3Yr) 13.5 59.7 57.8 (35.5) (1.1)
E5pap= 46.7 99.6 98.7 99.4 44.8 EBITDAS7+E(3Yr) 15.1 57.9 571 (18.8) 0.2)
=2U= (0.5) (0.8) (6.7) (1.2) (49.2) 20|27+ (3Yr) 7.8 43.1 104.0 (20.7) 9.4
ROA 7.8 14.8 9.1 2.9 135 SYOIAUE(%) 10.1 14.5 1.7 2.4 133
ROE 1.9 23.0 12.9 4.1 20.0 EBITDADFI (%) 11.6 15.8 13.7 5.4 14.9
ROIC 16.3 24.8 13.2 1.9 25.6 =0|UE (%) 8.7 10.7 10.0 3.8 13.3
HISER FREAH
ZBM7|(MfR) 2016 2017 2018 2019 2020 4| 2016 2017 2018 2019 2020
= (1.0 7.6 21.0 0.7 264 Per share Data
g7120(% 6.3 17.6 133 3.2 23.0 EPS 741 1,918 1,226 401 2,116
ApLketZtt] 1.1 2.2 2.6 2.6 2.8 BPS 6,443 9,290 9,737 9,725 11,606
2UANESL (11.3) (20.0) 10.3 (7.3) (2.2) DPS 250 250 250 250 350
IHE2HHELA(E7D) (9.0) (2.1) 10.3 (10.7) (0.8) Multiples (x, %)
DA A (S7H) (8.2) (7.5) (4.1) 1.5 (7.5) PER 15.1 8.9 20.0 61.1 11.6
OHUNESTHHA) 9.2 4.1) (4.2) 6.3 54 PBR 1.7 1.8 2.5 2.5 2.1
Bz 0.3 (34.2) (10.4) 0.5 2.5 EV/EBITDA 1.3 6.9 14.3 58.6 8.5
7| S Z A 141 (0.8) (6.4) 8.9 0.7 sigs2le 2.2 1.5 1.0 1.0 1.4
Y7 |RASHE A 0.0 0.0 0.0 0.0 0.0 PCR 9.2 53 4.7 21.4 9.8
AH|ER} (14.8) 9.7) (2.3) (1.4) (1.1) PSR 1.3 1.0 0.6 1.4 1.3
FEAM A 0.1 (0.4) (0.4) (0.2) 5.1 SUYY (%)
eSS 1.4 289 (11.5) 1.5 2.0 SaH|g 63.5 45.2 28.4 42.4 47.0
AUZS7t 3.2 1.5 (7.1) 57 9.0 Net debt/Equity N/A N/A N/A N/A N/A
= (1.0) 29.2 (2.6) (2.6) (2.5) Net debt/EBITDA N/A N/A N/A N/A N/A
=28 1.0 1.3 2.6 2.6 2.5 Fetle 260.9 175.4 328.0 204.2 194.2
= 0.6 6.6 (1.0) 2.7 31.0 0|2 A& N/A N/A N/A N/A N/A
Z82 58 (Gross CF) 10.4 29.4 17.3 5.4 23.0 O|2H|&/0fZH 0.5 0.3 0.3 0.5 0.3
(=) RUARSZ7HEL) 9.1 11.1 0.7 (4.6) (19.3) ARt 2
(=) HHIEA; 14.8 9.7 2.3 1.4 1.1 E5IRHR (%) 64.8 65.9 66.8 61.3 36.7
(+) AROHZE 0.1 (0.4) (0.4) 0.2) 5.1 SAF+EARA (%) 35.2 34.1 33.2 38.7 63.3
Free Cash Flow (13.3) 8.2 14.0 8.5 46.3 AHERLZ
(=) 7|EFEA; 0.0 0.0 0.0 0.0 0.0 2AUZ (%) 22.4 18.1 12.6 171 0.0
Yofeiz (13.3) 8.2 14.0 8.5 46.3 A7 |22 (%) 77.6 81.9 87.4 82.9 100.0

Z3: Company Data, Kakaopay Securities Research, Note: EPS= 2t45|4 EPS
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Compliance Notice
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= ZAEMAIRE YA SO Q0| OfEHet FR0|E ofet HEHRE =2, HiZE, ME, HY, T 4 YUSLITH

2 ZAZMAR0 SEE U2 AL SIMRMETE H2[E Tt 2tz 3 YE2EH HojA Ao, PAE O FERYO|L AMYE BT 4 YELCL
Uf2tA ofet R0 2 A2E DO FAER; Zuo| Coh ©2 UYL et SYA=Z AEE 4 YUSLHICL

el 257 & A7
7Y (&= 120 712 Oi==(Buy) © 7|tH2UE 15% 0|4
SY(Hold) : 7|Ci2E + 15% LS
OHE (Sell) : 7[CH4+2E -15% O[5t
A (B E 120 7|1R) HISEH (Overweight) : Y&X| 4EE0| AZUE UH| 7L 45
S (Neutral) : FEAHAEE0| AYUE 7
H|SZA (Underweight) : A2l A4E5E0| ARQE CHH| DLt 512t
Olis~(Buy) S (Hold) O{ = (Sell)
96.8% 3.2% 0.0%
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