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STt -1 12.5 21.0 SHo|E (5.1) (0.9 4.5 8.0 9.3
222012 (17.8) (12.1) 7.3 21.6 28.8
EPS (&) (861) (587) 354 1,047 1,398
oAz EPS 528 YoY 343 23 84 1954 335
Analyst 223 P/E (7.6) (14.5) 26.5 9.0 6.7
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02) 6099-8506 ROE (22.0) (18.9) 11.9 28.5 28.6
P/B 1.9 3.0 3.0 2.2 1.7
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Exhibit 4. TAMAIH[E| MAE|O|E
(M) 1Q20 2Q20  3Q20 1Q21 2018 2019 2020  2021F
EE] 60.9 73. 69.6 201.7  194.3  266.8  316.7
Yoy 151%  468% 14.1% 47.9% -3.7% 37.3% 18, 7%
2 HOIH
185 53.6 145.8 146.3 196.4 228.1
Yoy 1% 20.2% 0.4% 24.2% 16.2%
1) L4 68.8 76.1 134.3 153.3
oY 0.6 76.6% 4.25
2) 42 77.0 62.1
2,01 30.2
Yo) 47.9%
333 316
Yo 46.5%
4. 23 38.7
Yoy 4.6%
5. BAAANOA 8.8
6. 7|EHZH -38.8
SEE
1. 36.5 75.9 134.5 153.3
YoY 97% 11.2% 77.3% 4.0%
2. 32 36.6 . 118.4 132.3 163.4
EETE =11 0.2 2.2 9.9 -2.3 4.2
YoV =9 4.2 2/

<12

N Y,

2.8

20|2 -0.1 -17.7 -11.7 8.1
YoY 212 Zep gl ,«',{,\/ S
=0/%F - -02% -91% -4.4% 2.6%
Aldj 2201 -0.9 -17.8 -12.1 7.3
'V{ \ 4//,4 r«'//?«'* .<“4,/\'/ = ?»\"

= -971% -4.5% 2.3%
A7t 135.5 175.8 175.8
PER n/a n/a 24.0

Z4: TAMANH|E|, Kakaopay Securities Research
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CHAICHR | 2UAMM

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

FSALE 115.4 144.3 166.5 198.3 237.3 OHEH 194.3 266.8 316.7 360.8 405.4
HI YA 29.4 66.7 50.4 77.3 102.2 7k (Y-Y,%) (3.7) 37.3 18.7 139 12.4
=2 353 37.5 54.5 61.7 69.2 ggo|e| 9.9 (2.3) 14.2 29.0 37.8
AaAPA 45.8 354 47.7 54.0 60.6 37 (Y-Y.,%) A 22| = 104.3 30.4

HlF-SAH 170.8 160.7 153.2 148.7 144.3 EBITDA 3.0 124 28.1 43.2 51.5
SR 8.2 6.2 6.5 6.8 7.0 Il (5.0) (3.2) (2.7) (2.7) (2.7)
YA 159.8 152.4 144.7 140.0 135.3 2=0[2r2] (5.8) (5.3 (5.3 (5.3) (5.3)
SRt 2.7 2.0 2.0 2.0 2.0 el sl 0.8 2.1 0.0 0.0 0.0

AHEEA 286.2 305.0 319.7 347.0 381.7 Al2EHa 0.0 0.0 0.0 0.0 0.0

FEEA 162.5 211.3 218.8 224.2 229.8 NIAA A G L] (14.9) (5.5) 1.5 26.3 35.2
D2 26.3 30.9 37.9 43.0 48.2 7|&012 (17.7) (11.7) 8.1 21.6 28.8
FSHOAEA 130.2 171.4 171.4 171.4 171.4 A7 | €7 |20 (17.8) 12.1) 7.3 21.6 28.8

HRs24 51.9 33.8 341 34.3 34.6 27 (Y-Y, %) A A3 =) 166.2 33.5
H| S-S0 A2 46.9 28.1 28.1 28.1 28.1 NOPLAT (7.2) (1.7) 10.0 23.8 31.0

SAZH 214.4 245.2 252.9 258.5 264.4 (+) Dep 129 14.7 13.9 14.2 13.7
A2E 10.3 10.3 10.3 10.3 10.3 (-) SUA=ZER; 9.5 (16.0) 22.0 8.4 8.6
A2Aoz 39.8 39.6 39.6 39.6 39.6 (-) Capex 20.6 6.2 6.2 9.5 9.0
oAz 23.6 1.8 19.1 40.7 69.5 OpFCF (24.4) 229 (4.3) 20.2 271
=2 (3.3) (3.9) (4.1) (4.1) (4.1) 3Yr CAGR & Margins

A7 |24 0.0 0.0 0.0 0.0 0.0 IEHS7HE(3Yr) 17.2 25.1 16.2 22.9 15.0

AHREZA 71.8 59.8 66.9 88.5 117.3 F0|AUST+=(3Yr) n/a n/a (7.6) n/a n/a

ESIAL=2 219.5 191.4 205.6 209.2 213.2 EBITDAS7H=(3Yr) (49.2) (11.2) 1.3 142.6 60.7

=210z 147.7 132.9 140.1 122.2 97.3 20|2USTH=(3Yr) n/a n/a 2.0 n/a n/a

ROA (6.3) (4.1) 2.3 6.5 7.9 SHOIUE (%) (5.1) (0.9) 4.5 8.0 9.3

ROE (22.0) (18.9) 11.9 28.5 28.6 EBITDADRI (%) 1.6 4.7 8.9 12.0 12.7

ROIC (3.4) (0.8) 5.0 11.5 14.7 =0|2UE (%) 9.1 (4.4) 2.6 6.0 7.1

HESEH FREAAE

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

Iy (13.5) 255 (0.8) 27.7 34.2 Per share Data
g7|20(¢ (17.7) (11.7) 8.1 21.6 28.8 EPS (861) (587) 354 1,047 1,398
AbhbaZid] 12.9 14.7 139 14.2 13.7 BPS 3,413 2,802 3,144 4,190 5,588
2UNESY 8.1) 10.3 (22.0) (8.4) (8.6) DPS 0 0 0 0 0

HEHHLA (7 16.5 (2.9) (17.0) (7.2) (7.5) Multiples(x,%)
MIOAAZA (71 (10.7) 7.3 (12.3) (6.3) (6.5) PER (7.6) (14.5) 26.5 9.0 6.7
UM 2ZIHLA) (3.4) (1.1) 7.1 5.0 5.2 PBR 1.9 3.0 3.0 2.2 1.7

Exsa (17.5) (6.2) (6.4) 9.8) 9.3 EV/EBITDA 93.5 24.8 11.9 7.3 5.6
T | SRR ZE A 1.0 1.4 0.0 0.0 0.0 Higt4ole n/a n/a n/a n/a n/a
AT EAZHLA 0.0 (0.4) 0.1) 0.1) 0.1) PCR 18.8 7.7 9.1 5.4 4.5
AH|EZ} (20.6) (6.2) (6.2) (9.5) (9.0) PSR 0.7 0.7 0.6 0.5 0.5
FEAM A 2.2 0.3 (0.0) (0.0) (0.0) HEAHY (%)

P e 41.2 16.7 0.0 0.0 0.0 Sajdlg 298.6 409.9 378.1 292.3 225.4
2da37t 43.5 232 0.0 0.0 0.0 Net debt/Equity 205.8 222.2 209.5 138.1 83.0
A2Z7t (2.3) 0.0 0.0 0.0 0.0 Net debt/EBITDA 4877.6  1,069.4 498.5 282.7 188.9

=28 2.3 0.0 0.0 0.0 0.0 Fetle 71.0 68.3 76.1 88.4 103.3

= 11.0 37.3 (7.2) 17.9 24.9 O|AEAHHE n/a n/a 2.7 54 7.1

251255 (Gross CF) 7.2 22.9 21.2 36.0 42.8 O|AHH|E /02 3.1 2.1 1.7 1.5 1.4

(-) SUARS7HEA) 9.5 (16.0) 22.0 8.4 8.6 AR

(=) HH|EA; 20.6 6.2 6.2 9.5 9.0 E51AR2 (%) 85.4 72.4 75.7 71.3 66.1

(+) ApAHOHZE 2.2 0.3 (0.0) (0.0) (0.0) ST +EALH (%) 14.6 27.6 24.3 28.7 33.9

Free Cash Flow (20.7) 331 (7.0) 18.2 25.1 AHRAR

(=) 7|EEA} 0.0 0.4 0.1 0.1 0.1 1= (%) 71.2 76.9 74.9 69.3 63.0

Loz (20.7) 32.7 (7.0) 18.1 251 A7 122 (%) 28.8 231 251 30.7 37.0

Z2: Company Data, Kakaopay Securities Research
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71 (&% 1218 71R) O4:(Buy) © 7IEH421E 15% Ol
S(Hold) : 7ItH4218 + 15% e
O (Sell) : 7|eH42l8 -15% Of5t
A (&% 12748 71R) HIZ ST (Overweight) 1 YBAI4 HEEO| AlF40UE | E7iLt 45

S8 (Neutral) © BSASESEO| AIZUE +2

H
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96.8% 3.2% 0.0%
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