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Financial and Valuation Summary

FINEE(%) ™ 6M 12M

RS 1.9 32.8 72.6

A=t 9.0 23.7 38.4
T

Analyst 0|53
felix.lee@kakaopaysec.com
02) 6099-8505

(T & A&, %, Hi) 2016 2017 2018 2019 2020
HE 151.7 127.8 52.7 48.9 130.1

SEE YoY 187.8 (15.8) (58.8) (7.3) 166.4
eLeato] ket (10.8) (3.8) 1.9 (5.0) 6.7

SYO|UE (7.1) (3.0) 3.6 (10.2) 5.2
Alf=s220( (20.3) (5.9) (29.3) (10.4) 3.2
EPS () (718) (195) (947) (263) 69

EPS L& YoY A2 A2 A2 A2 =
P/E (4.6) (8.4) (2.0) (7.3) 27.9
EV/EBITDA (51.8) 31.1 24.0 (315.7) 11.2
ROE (37.5) (11.9) (89.7) (42.0) 10.2
P/B 1.9 1.1 3.1 3.1 2.7

Z2{: Dataguide, Kakaopay Securities Research

IT / Small Cap
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AHE (027580) MPAHE

CHAICHR | 2UAMM

ZMI (M) 2016 2017 2018 2019 2020 AT (M) 2016 2017 2018 2019 2020

Q=LA 90.2 94.2 76.8 73.6 73.5 OfoH 151.7 127.8 52.7 48.9 130.1
S AAA 30.8 285 17.8 8.9 12.1 Z7k8 (Y-Y,%) 187.8  (15.8) (58.8) (7.3) 166.4
DHE2HAH 333 33.2 37.7 15.2 39.8 oy (10.8) (3.8) 1.9 (5.0) 6.7
A IAFA 21.3 28.4 15.9 8.7 20.2 2712 (Y-Y, %) A 22| =5l A4 &4

HIQEAFAF 74.2 67.0 4.4 31.0 37.7 EBITDA (2.9 35 6.1 (0.4) 1.2
EfapA 3.2 2.8 1.9 1.9 2.5 Il 8.1) (1.6) (33.4) (8.6) (2.9)
SHAfA 65.2 56.8 36.4 26.8 33.3 0[R2 (2.9) (3.7) (6.1) (4.2) (3.9
DS 5.8 7.4 3.1 2.3 1.9 Q|51 40| 1.8 (3.0) 0.6 0.3 (0.8)

PINEY. 164.4 161.2 118.2 104.6 111.2 Al2Haal 0.1 0.0 0.0 0.0 0.0

=83 95.6 89.1 92.4 70.5 71.8 HIRASAI R 2] (18.9) (5.4) (31.5) (13.6) 3.8
afiIp =] 21.7 22.1 18.1 4.7 22.0 =7|40[2 (20.3) (5.9) (29.3) (10.4) 3.2
2= M0|2 Y 70.5 64.9 71.9 4.2 47.6 2|H7 |7 |20l (20.3) (5.9 (29.3) (10.4) 3.2

HSE23 15.2 26.5 5.9 4.6 5.6 Z27t8 (Y-Y,%) A2 A2 A2 A2 =5
H|Q=0|2HEY 11.8 234 1.4 0.1 0.6 NOPLAT (7.8) (2.7) 1.4 (3.6) 5.7

EPTEY] 110.8 115.6 98.3 75.1 77.4 (+) Dep 7.9 7.3 4.2 46 45
P 13.6 13.6 14.2 233 23.4 (-) QUAEER} (11.0) 7.2 (3.0 (3.1 1.8
A2Aoz 59.4 59.9 61.3 72.7 72.8 (-) Capex 12.7 3.2 0.5 2.3 1.7
ojelod= (15.0) (22.0) (51.6) (62.1) (58.9) OpFCF (1.6) (5.9 8.0 1.7 6.7
AR (4.4) (5.9) (4.0) (4.5) (3.6) 3YrCAGR & Margins

A7 |FA (2.5) (2.5) (2.5) (2.5) (2.5) IHEHZTHE(3Yr) (11.8) (17.4) (33.4) (31.5) 0.6

A=EA 53.6 45.6 19.9 29.4 338 HAHO|AZTFE (3Yr) N/A N/A N/A N/A N/A

Esape 105.0 105.3 75.4 61.9 69.9 EBITDAZ7I2(3Yr) N/A  (24.3) 1.4 N/A 473

*2pl= 51.5 59.7 55.5 324 36.2 202278 (3Y1) N/A N/A N/A N/A N/A

ROA (11.9) (3.6) (21.0) 9.3) 3.0 SHOIUE (%) (7.1) (3.0) 3.6 (10.2) 5.2

ROE (37.5) (11.9) (89.7) (42.0) 10.2 EBITDADFR (%) (1.9 2.8 11.5 (0.8) 8.6

ROIC (6.6) (2.6) 1.5 (5.2) 8.6 =0|UE (%) (13.4) (4.6) (55.7) (21.2) 2.5

Er=yer=rt FREMAH

AMT| (M) 2016 2017 2018 2019 2020 M| 2016 2017 2018 2019 2020

el = 19 (10.0) (0.8 3.2 3.7 Per share Data
27|120|Q] (20.3) (5.9) (29.3) (10.4) 3.2 EPS (718) (195) (947) (263) 69
AFARALZH| 7.9 7.3 4.2 4.6 4.5 BPS 1,774 1,509 630 631 721
2UANESL 2.8 (9.9 (4.9) (0.9) (5.0) DPS 0 0 0 0 0

OH2HEZA(EID 39 5.6 (4.0) 0.9 (2.2) Multiples (x,%)
DR (7D 2.4 (8.5) 0.6 (2.4) (4.3) PER (4.6) (8.4) (2.0) (7.3) 27.9
WD ZTHZA) 0.3 (5.5) .1 2.1 (0.0) PBR 1.9 1.1 3.1 3.1 2.7

i (5.7) 1.2 8.3 (2.2) (1.6) EV/EBITDA (51.8) 31.1 240 (315.7) 11.2
T |ERAPARZ A 0.1 0.3 0.1 0.0 0.0 Higole N/A N/A N/A N/A N/A
AT|EAZHZA 0.0 0.0 0.0 0.0 0.0 PCR 114.8 315 6.1 4.8 5.3
AH|E2} (12.7) (3.2) (0.5) (2.3) (1.7) PSR 0.6 0.4 0.9 0.9 0.5
SOERpAZEA 6.3 1.7 (0.2 (0.0 0.1 HEAMYS (%)

L = 8.5 8.7 (18.3) (7.9) (0.5) 218 206.7 253.6 4953 255.1 229.3
2da37t (11.5) 8.9 (18.4) (25.0) (0.6) Net debt/Equity 96.0 131.0 279.7 110.1 107.1
AHEZT} 20.0 0.0 0.0 20.5 0.1 Net debt/EBITDA N/A  1,698.6 916.5 N/A 321.6

=222 0.0 0.0 0.0 0.0 0.0 S=HIg 94.3 105.7 83.1 104.4 102.4

332 =27t 6.1 (2.3) (10.7) (8.9) 1.2 ORtEANE N/A N/A 0.3 N/A 1.7

£32 52 (Gross CF) 0.8 1.6 7.9 8.9 1.7 O[RHH| /0= 2.0 3.1 11.8 8.7 3.0

(=) QAAEZIHYUA) (11.0) 7.2 (3.0) (3.1 1.8 AR

(-) MH|E2} 12.7 32 0.5 2.3 1.7 EFIALE (%) 75.5 77.1 79.3 85.2 82.7

(+) ApAHOHZH 6.3 1.7 (0.2) (0.0) 0.1 SHZ+ERAAH (%) 24.5 22.9 20.7 14.8 17.3

Free Cash Flow 5.5 (7.2) 10.2 9.6 83 AR

(-) 7|EFEA} 0.0 0.0 0.0 0.0 0.0 U= (%) 60.5 65.9 78.7 58.4 58.8

o= 5.5 (7.2) 10.2 9.6 8.3 AF7 | AHE (%) 395 34.1 213 416 41.2

Z2: Company Data, Kakaopay Securities Research
Note: EPS= F435|4 EPS
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Compliance Notice
YA 2 AEY A A WL 9 ZARRMRAR dgE 2O RS LA Joe Ho| LT
YAE 2R 2EY A 9 RARMAIR0| HFE S22 ARS 1% 014 BR58HT UA| LU
2 ZARMARO| OfERAEE AR Y HA 9| ZARRMAR0 HFE B ARS ZRAIT YA B
2 ZANEMARE 7[BEATE S Al SAA AR HESE AFEO| ST
2 ZAHLARIROIE 9|50 BT Ol 2y glo] ofdzlAES] ojio] HEEH HHEIISS BIBLIC
2 ZANEMARE AL HAZEM BE AHAA2 SMOA ASLIC
2 ZARMARE YA 9| §lo| oS 0T ol HEIRE 2, HiE, XS, WY, HoiE & G
2 ZARMAR0| +E2E HES YA 2IMAMEZE ARE Ot 28 U YH2RE HOoiR Z0L, YAs 1 FEMOILE 2ES BHE - L
U2t oSt FR0e & Ates D40 FAIRR; Z0f| CHet HA MYAM0)| CHet SYARZ AFEE =+ IEUCH
R =& 2 HEVIE
71 (&% 1274 71F Oi<=(Buy) : 7[CH~2E 15% Ol
Sd(Hold) : 7|tH+=AE + 15% UL
O (Sell) = 7|cH~2& -15% Olst
A (B E 120 7|1R) HISEH (Overweight) : Y&X| 4EE0| AZUE UH| 7L 45
S8 (Neutral) : AEAFYSEO AFFAUAE £5
HlES4 (Underweight) : ©E215 4&80| AYSAE ] S7LE 5h
dii¢=(Buy) 32 (Hold) OHE= (Sell)
96.8% 3.2% 0.0%
EArsg HIE (718€:2021.03.31)



