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(Tl HAE, %, 8) 2019 2020 2021F 2022F 2023F
Ot 2,093.0 2,076.0 2,124.0 2,202.6 2,286.6

SHE Yoy 235 (0.8) 2.3 3.7 3.8
IO 97.3 112.6 140.9 159.8 179.3

FYOIUE 4.7 5.4 6.6 7.3 7.8
AldfE0]2 38.1 41.0 79.4 91.0 105.8
EPS(&) 5,948 6,387 12,369 14,176 16,494

EPS 34E Yo 167.4 7.4 93.6 14.6 16.4
P/E 25.1 16.0 11.6 10.2 8.7
EV/EBITDA 7.3 5.1 5.3 4.6 4.0
ROE 3.2 3.4 6.4 6.7 7.4
P/B 0.8 0.6 0.7 0.7 0.6

Z2{: FnGuide, Kakaopay Securities Research
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Exhibit 1. RE{IA| 2t HZH|O[E

pay securities

(R 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21F 3Q21F 4Q21F 2018 2019 2020 2021F
O =4 501.8 4970 5559 521.4| 5080 5072 5700 5387 16945 20930 20760 2,124.0
YoV 2.0% -8.9% 2.9% 1.2% 1.2% 2.1% 2.5% 3.3% =X 23.5% -0.8% 2.3%
1. FUH(EE) 3659 388.1 4140 3632 3716 3860 4182 3647 15861 15301 15312 15404
YoV -0.3% -3.5% 1.5% 2.9% 1.6% -0.5% 1.0% 04% =X -3.5% 0.1% 0.6%

1) ot 267.4 236.6 251.0 262.3 256.0 229.5 248.5 259.7|  1,0375  1,0240 10174 993.7
2) Wt 59.5 1125 119.0 57.0 71.9 115.9 125.0 61.6 331.0 327.9 348.1 3743

3) Uy 49 7.1 7.0 6.9 7.2 5.7 5.6 5.5 133 14.5 25.9 40.0
4) | 25.4 23.1 236 275 26.9 26.5 26.4 289 149.5 1139 99.6 100.0
5) 7|Et 8.7 8.8 13.4 95 96 8.4 12.8 9.0 0.0 486 389 31.2

2. 519 HAHel 1448 1180 1509 169.0 1474 1323 1628  185.1 134.2 600.0 582.5 627.6
Vo Y 9.0% 22.2% 3.2% 0.71% 1.8% 712.1% 7.9% 95% 76.9% 347.1% 2.9% 7.7%

) FIRFS AEHEISLE) 448 37.7 435 523 389 39.2 452 54.4 189.3 192.8 1783 177.7

2) 7| AEHE D) 20.0 235 21.8 214 19.7 24.2 225 22.0 103.7 91.9 86.7 88.4

3) Wrlof(Zzaleh 22.1 10.1 22.5 348 213 13.1 25.9 383 422 105.3 89.6 98.6

4) ol = AT} 14.4 10.9 16.6 16.3 16.8 12.5 19.1 18.7 67.9 69.8 58.2 67.2

5) QlE | Ik(BtE R 0f) 16.6 1.7 16.8 13.7 24.9 18.1 20.2 20.6 90.7 102.0 58.7 83.7

6) 2{AlO} 133 10.8 14.5 134 11.5 10.0 135 12.5 20.6 514 52.1 475

7) O]Qkot 73 7.1 7.4 8.2 5.9 7.1 7.4 8.2 0.0 30.2 30.0 286

8) SIHE 35 47 49 55 54 6.1 5.6 6.3 10.5 15.6 18.5 235
9) HItE 2.6 15 29 3.4 3.1 1.8 35 41 124 10.8 10.3 12.5
3. &H -8.9 9.1 9.0 -10.8 -11.0 -11.0 -11.0 -11.0 -25.8 -37.1 -37.7 -44.0
0jE H|35(%) 1000 1000 1000 100.0f, 1000 1000 1000 100.0 100.0 100.0 100.0 100.0
1. FL(HEE) 72.9 78.1 74.5 69.7 73.1 76.1 734 67.7 93.6 73.1 738 725
2. 5Q Al 28.9 23.7 27.1 324 29.0 26.1 28.6 344 79 287 28.1 29.5
3. &% -1.8 -1.8 -16 -2.1 22 2.2 -1.9 -2.0 -15 -1.8 -1.8 2.1
geo|e 18.4 25.5 478 20.9 25.9 309 55.7 28.4 64.4 97.3 112.6 140.9
VoV 21.5% -7.0% 23.8% 28.8% 41.0% 21.4% 16.6% 35.5% 665.2% 51.2% 15.6% 252%
ggo/o/s 3.7% 571% 8.6% 4.0% 5.1% 6.1% 9.8% 53% 3.8% 4.7% 54% 6.6%
1. FU(EE) 13.8 23.8 35.6 133 19.8 26.1 422 18.6 59.9 63.5 86.6 106.7
YoV 41.0% 37.7% 21.3% 88.7% 43.5% 9.5% 18.4% 40.0% =5 6.0% 36.3% 23.3%

g o/9E 3.8% 6.1% 8.6% 3.7% 53% 6.8% 70.71% 51% 3.8% 42% 57% 6.9%

2. slje HZ™ 75 43 15.2 105 8.9 7.5 16.5 126 9.1 49.2 374 454
YoV -15.7% -68.3% 714.5% -719.2% 18.7% 74.6% 9.0% 79.4% =X 440.9% -24.0% 21.6%
ggo/9E 52% 3.6% 10.0% 6.2% 6.0% 56% 10.1% 6.8% 6.8% 8.2% 6.4% 7.2%

1) 7tRFS AEHEISLE) 5.9 54 6.5 8.0 35 47 6.8 8.7 27.8 254 25.8 23.7
2) o7 | ABHE ) -0.4 1.6 14 1.0 0.4 1.2 1.6 1.0 1.1 0.1 36 42
3) HWIlof(Zaleh 0.7 2.1 2.1 -13 0.9 0.8 25 0.0 6.2 5.1 -06 4.1
4) l=Ant -04 -0.5 15 0.7 0.8 -0.4 1.7 0.8 39 23 13 29

5) Ol E Bl IkBHE 20f) -0.8 =20 13 03 3.0 0.7 1.8 04 9.6 10.1 1.2 59

6) 2{AlOt 1.9 0.7 14 1.1 0.2 0.4 13 1.0 40 49 5.1 2.9

7) O] Qkot 07 0.9 0.7 0.9 0.1 0.0 0.6 0.7 0.0 2.9 3.1 13

8) RHE -0.2 0.1 0.1 0.0 -0.2 0.0 0.2 0.0 -16 -0.2 0.0 0.0
9) &IHE 0.1 0.0 0.2 0.0 0.2 0.0 0.2 0.0 0.7 03 03 03
3. =H™ 2.9 -2.6 -3.0 -2.8 -2.8 -2.6 -3.0 -2.8 -4.6 -15.4 -11.4 -11.3
ddolel HIF(%) 1000 1000 1000 100.0f 1000 1000 1000 100.0 100.0 100.0 100.0 100.0
1. BL(HE) 75.1 936 746 63.6 76.4 84.4 75.7 65.7 93.1 65.3 76.9 75.7
2. ol HEBel 40.8 16.8 317 50.4 343 24.1 29.6 443 14.1 50.6 332 323
3. &M -15.9 -10.4 -6.3 -13.6 -10.8 -85 5.4 -10.0 7.2 -15.8 -10.1 -8.0
=0|9 0.1 17.2 275 -3.2 15.3 16.2 35.4 14.2 8.4 41.6 417 81.2
YoY -98.5% 13.5% 1.5% X’X/ FEEEEEs -6.0% 28.6% =5 332.2% 394.5% 0.2% 94.6%
=0/9YE 0.0% 3.5% 5.0% 0.6% 3.0% 3.2% 6.2% 2.6% 0.5% 2.0% 2.0% 3.8%
X|HiFEFz0]9 -0.1 18.2 26.4 -3.5 14.8 15.9 34.7 13.9 9.4 38.1 41.0 79.4
Yoy XE  204% 4.3% X %] =5 _127%  31.7% =5 367.9%  3065% 7.7% 93.6%
=0/9= 0.0% 3.7% 4.7% -0.7% 2.9% 3.1% 6.1% 2.6% 0.6% 1.8% 2.0% 3.7%
WWH 635.6 959.3 654.5 920.8
PER 67.9 25.2 16.0 11.6

Z4: 20|41}, Kakaopay Securities Research
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ZHA|2t (280360) AMTFAHE

CHAICH 22 2AMA

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

FSAHL 771.1 830.1 967.0 1,0883 1,216.7 Ot 2H 2,093.0 2,076.0 21240 22026 2,286.6
AF At 268.2 354.4 447.7 550.7 659.5 37t (Y-Y,%) 235 (0.8) 2.3 3.7 3.8
o2 2349 209.4 239.4 247.7 256.7 gHolY 97.3 112.6 140.9 159.8 179.3
AR 235.1 231.0 243.3 251.8 260.9 37t (Y-Y.%) 51.2 15.6 25.2 13.4 12.3

HIfSAH 1,945.1 1,813.0 1,833.8 1,810.1 1,793.8 EBITDA 221.9 236.1 2621 280.5 296.4
S22 224.8 210.8 219.4 228.3 237.6 Il (44.7) (56.6) (35.2) (40.0) (40.0)
FEARL 1,3148 11,2555 11,2708 11,2383  1,2128 =042 (17.4) (17.9) (16.1) (15.7) (15.4)
AR 405.5 346.7 343.6 343.6 343.5 el sl 1.0 0.9 0.0 0.0 0.0

AHEEA 2,716.2 2,643.0 28008 28984  3,010.5 Al2EHa 0.0 (0.0) (0.0) (0.0 (0.0

FSEA 500.9 508.1 533.3 544.0 555.4 HRAHSAIE L0 52.6 55.9 105.7 119.8 139.3
O 163.7 153.0 173.7 179.8 186.2 g7|==019| 41.6 41.7 81.2 92.8 108.0
FSHO|AEAY 225.4 244.8 244.8 244.8 244.8 AlHH7 |17 |=0( 38.1 41.0 79.4 91.0 105.8

RS2 914.5 855.0 862.8 870.9 879.3 37t (Y-Y,%) 394.5 0.2 94.6 14.3 16.4
H|R-SO0IAHRHY 709.1 663.8 663.8 663.8 663.8 NOPLAT 77.0 83.9 108.2 123.8 139.0

SREA 1,415.4 1,363.1 1,396.1 1,414.9 1,434.6 (+) Dep 124.6 123.5 121.2 120.8 117.0
A2E 3.2 3.2 3.2 3.2 3.2 (=) SUAEERL (4.9) (15.2) 18.5 7.6 8.2
A2Aoz 1,178.5 1,178.5 1,178.5 1,178.5 1,178.5 (-) Capex 787 83.9 1331 87.9 91.2
ooz 36.1 69.6 138.7 217.5 309.9 OpFCF 127.8 138.7 77.8 149.1 156.5
A2z (8.2) (64.0) (8.2) (8.2) (8.2) 3YrCAGR & Margins

A7 |54 (0.9) 0.9 (0.9) (0.9) (0.9) IhEAS7HE (3Yr) n/a 72.5 7.8 1.7 33

AEEA 1,300.8  1,279.9  1,404.7 14835 15759 HAH0|UZ712(3Yr) n/a 137.4 29.8 18.0 16.8

ESIAL=2 1,967.1 1,832.7 1,864.2 1,840.0 1,823.5 EBITDAS7H&(3Yr) n/a 105.6 20.7 8.1 7.9

=21z 666.4 554.1 460.9 357.9 249.1 =0|US7k2(3YN) n/a 177.7 112.9 30.6 37.3

ROA 1.4 1.5 2.9 3.2 3.6 SYOIAUE(%) 4.7 54 6.6 7.3 7.8

ROE 3.2 3.4 6.4 6.7 7.4 EBITDADI (%) 10.6 1.4 12.3 12.7 13.0

ROIC 4.1 4.4 59 6.7 7.6 =0|YUE (%) 2.0 2.0 3.8 4.2 4.7

Er=yer=rt FREMAH

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

Rl = 191.0 158.4 245.6 212.2 223.0 Per share Data
g7120(% 41.6 1.7 81.2 92.8 108.0 EPS 5,948 6,387 12,369 14,176 16,494
AMbatZi| 124.6 123.5 121.2 120.8 117.0 BPS 188,501 185,045 204,502 216,778 231,172
LAUANEZZ (25.9) 8.2 (18.5) (7.6) (8.2) DPS 1,300 1,600 1,900 2,100 2,300

HEHHLA (7 5.3 44.7 (30.0) (8.4) (8.9) Multiples(x,%)
MUAAZA (7T 13.1 1.2 (12.3) (8.5) 9.1) PER 251 16.0 11.6 10.2 8.7
UM 2ZIHLA) (10.0) (13.4) 20.7 6.1 6.5 PBR 0.8 0.6 0.7 0.7 0.6

B2z (194.7) 33.3 (143.8) (98.8) (102.6) EV/EBITDA 7.3 5.1 5.3 4.6 4.0
7| S Z A (40.9) 10.9 (1.7) (1.8) (1.9) igs2ls 0.9 1.6 1.3 1.5 1.6
A7 |\EAZS ML A 0.0 0.0 0.1) 0.1) 0.1) PCR 4.1 2.6 3.5 4.2 4.0
AHIEAt (78.7) (83.9) (133.1) (87.9) 91.2) PSR 0.5 0.3 0.4 0.4 0.4
FEAM A 1.5 13.4 (0.3) (0.2) (0.2) HEUAY (%)

AREE 171 (65.9) (10.3) (12.2) (13.5) Haug 108.8 106.5 99.4 95.4 91.0
AUZS7t 7.4 (18.0) 0.0 0.0 0.0 Net debt/Equity 51.2 43.3 32.8 24.1 15.8
237t (9.6) 8.3 (10.3) (12.2) (13.5) Net debt/EBITDA 300.3 234.7 175.9 127.6 84.0

=28 9.6 8.3 10.3 12.2 13.5 Fetle 153.9 163.4 181.3 200.0 219.1

= 17.6 95.9 91.6 101.2 107.0 0|2 A& 5.6 6.3 8.8 10.2 11.7

251255 (Gross CF) 235.7 249.7 264.1 219.8 231.3 O|AHH|E /02 1.2 1.2 1.2 1.1 1.1

(-) SHARS7HEA) (4.9) (15.2) 18.5 7.6 8.2 ARRZ

(=) HHIEA; 78.7 83.9 133.1 87.9 91.2 E51AR2 (%) 80.0 76.4 73.6 70.3 67.0

(+) ALtonzy 1.5 13.4 (0.3 0.2) 0.2) S +EAAMH (%) 20.0 23.6 26.4 29.7 33.0

Free Cash Flow 163.4 194.3 1121 1241 131.6 Rtz

(=) 7IEFEAL 0.0 0.0 0.1 0.1 0.1 U (%) 41.8 41.5 39.3 38.0 36.6

Jofeim 163.4 194.3 112.0 124.0 131.5 A7 |22 (%) 58.2 58.5 60.7 62.0 63.4

Z2: Company Data, Kakaopay Securities Research, Note: EPSE= 2H45|A EPS
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YARE A2 HEY A 9 ZARAAE0) AFE B2 A4S 1% O BRI U YEUL
2 ZARRMARY| OfE2|AEE AtE AHY FA 9 ZARRAARN daE 3229 RS 7RI Al FEUCE
& ZAREMAIEE 7[RI S A SA0IA AR ASE AMLO| &L,
& ZAREMZIE0= QRe| 2YTH LO|LE 7Y Glo| O ZR|AEQ| 9|H0| FEoH HI=ASS SRR,
& ZAREMAIEE GAR] HAZEM B MRS GAOA UFLIC
2 ZARRM2RE FAtel S9f 80| ot ZR0= OISt FEHZE =A, HHE, ME, B, oY & ASLIC
2 ZARMAR0 £2E 82 FAF 2IMAMEZE Mzl 2ot ate & ZEHZEE B AO|Lt, FAhs I HSYOILr AYEE B -~ AUSFLICH
Uf2tA OfHeh FR0e & Atgs nHo| AL Zntof CHeh HA MU0 Ciet SYAtE 2 ARBE & GELICH
EAolA £87 2 H87IE
719 (&= 12708 7|12) 4= (Buy) : 7|ti=E 15% O|4
S8 (Hold) : 7|ti+UE £ 15% LHL|
O (Sell) @ 7|tH2E -15% Ol5t
A (B E 120 7|1R) HISEH (Overweight) : Y&X| 4EE0| AZUE UH| 7L 45
S (Neutral) : BSA-YEEO| AZFUE 7
HEZ4 (Underweight) © Y& 4&E0| A4S O] S2Lt 512t
dti<=(Buy) S (Hold) O{ = (Sell)
96.8% 3.2% 0.0%
EASE Hig (712%:2021.03.31)



