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Financial and Valuation Summary
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(Tl AR, %, H) 2016 2017 2018 2019 2020
Of &N 24.3 37.5 353 34.9 46.5

SUE Yoy (31.0) 54.2 (5.9) (1.2) 33.4
S0l 2.2 7.1 3.6 2.6 4.7

FYoUE 9.1 19.0 10.1 7.3 10.0
AdfEa0]2 (4.4) 8.6 2.2 1.8 2.0
EPS(&) 8m 132 33 27 30

EPS ¢ A Sl (74.8) (18.8) 11.5
P/E N/A 13.7 121.9 149.8 134.6
EV/EBITDA 6.2 3.4 44.6 47.3 32.5
ROE (48.2) 43.4 8.6 6.5 5.8
P/B N/A 0.4 0.8 0.7 6.6

224 FnGuide, Kakaopay Securities Research
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2l|0|ZHEZER (281740) HFA|IHE

CHAICHZR H 2UAMM

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

Q=LA 16.1 18.1 20.5 26.9 37.1 OfoH 24.3 375 353 34.9 46.5
SHTAAPA 2.3 32 1.0 2.2 8.9 Z7k8 (Y-Y,%) (31.0) 54.2 (5.9) (1.2) 334
LIESIES 6.2 7.5 7.2 10.7 9.6 g0l 2.2 7.1 36 2.6 47
AR 6.7 6.9 1.1 12.7 18.2 27k (Y-Y,%) (38.1) 2214 (49.7) (28.8) 82.4

HIQE A 326 39.0 453 48.7 53.2 EBITDA 4.1 9.7 6.7 6.4 9.2
ERPARA 0.2 36 38 43 4.4 gYelro| (6.6) (1.7) (1.4) (1.0) (2.8)
SBAPA 324 354 411 441 48.6 20|22 (1.6) (0.9) (1.0) (1.2) (1.m
SBRPA 0.0 0.0 0.3 0.3 0.2 Q|51 40| 0.3 0.7) 0.1 0.1 0.2)

PINEY. 48.7 57.0 65.8 75.6 90.4 2|40l 0.0 0.0 0.0 0.0 0.0

o=y 17.1 17.1 21.9 30.0 34.7 HIZA| &AL (4.4) 5.4 2.1 1.6 1.8
OHUH S 4.0 4.7 55 5.2 5.2 c7|40]2 (4.4) 8.6 2.2 1.8 2.0
2= MO Y 12.9 11.8 15.9 243 28.8 7|27 |20(2 (4.49) 8.6 2.2 1.8 2.0

HIS ==y 16.1 15.8 17.6 17.7 14.8 Z7k2 (Y-Y,%) ESR = (74.8) (18.9) 12.6
HIQE0|ZHEY 14.9 14.7 16.1 15.6 11.9 NOPLAT 1.6 5.2 2.6 1.8 34

EPEY 332 329 39.5 47.7 49.5 (+) Dep 1.9 2.6 3.1 39 45
2= 6.6 6.6 6.6 6.6 6.6 (-) LHAEER (1.8) (0.0) 4.0 5.4 34
R0 F 18.6 18.6 18.6 18.6 29.3 (-) Capex 8.2 5.6 10.1 5.6 8.5
oliYoiz 9.7) 1.1 1.2 2.8 4.5 OpFCF (2.9) 2.2 (8.4) (5.2) (4.0)
AR 2 0.0 0.0 0.0 0.0 0.0 3YrCAGR & Margins

PIVJESN] 0.0 0.0 0.0 0.0 (0.0) IHE2HZTFE(3Yr) 44.2 40.1 19.3 12.7 7.4

A=EA 15.5 24.1 26.3 27.9 40.9 0|27+ (3YN) N/A 52.7 16.5 48  (13.2)

Esate 41.0 47.4 57.4 65.6 72.7 EBITDAZ7I2(3Yr) N/A 39.1 20.6 16.1 (1.7)

*2pl= 25.5 233 31.1 37.7 319 202278 (3Y1) N/A 95.3 60.5 N/A  (38.7)

ROA 9.2) 16.3 35 2.5 2.4 HHOIAE (%) 9.1 19.0 10.1 7.3 10.0

ROE (48.2) 434 8.6 6.5 5.8 EBITDADIRI (%) 16.9 25.8 19.0 185 19.8

ROIC 39 11.7 5.0 3.0 49 «0|2UZ (%) (18.0) 229 6.1 5.0 43

Gasger=rt FREAAE

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

FH 0.0 0.0 23 (0.2) 4.6 Per share Data
g7]140(2 (4.4) 8.6 2.2 1.8 2.0 EPS (81) 132 33 27 30
AFARALZH| 1.9 2.6 3.1 39 4.5 BPS 1,181 4,615 5,038 5,769 614
SAARZI 0.0 0.0 (4.8) (7.4) (4.8) DPS 0 0 0 0 0

OH2HEZA(EID 0.0 0.0 0.5 (3.8) 0.9 Multiples (x,%)
DR (7D 0.0 0.0 (5.0) (1.8) (5.9) PER N/A 13.7 121.9 149.8 134.6
WD ZTHZA) 0.0 0.0 1.0 (0.5) 0.5 PBR N/A 0.4 0.8 0.7 6.6

Expsg 0.0 0.0 (10.4) (5.8) 1.0 EV/EBITDA 6.2 34 44.6 473 325
CH | ERFRPARZEA 0.0 (0.0) 0.2) (0.3) 0.4 F=2NCTE=} N/A N/A N/A N/A N/A
AT|EAZHZA 0.0 0.0 0.0 0.0 0.0 PCR N/A 0.9 1.2 1.3 13.7
MH|E2} (8.2) (5.6) (10.1) (5.6) (8.5) PSR N/A 0.3 0.3 0.3 3.1
SOSIAAZEA (1.0) 0.0 0.1) 0.1 (0.0) 2HHY (%)

HEHZ 0.0 0.0 5.7 7.2 1.1 23|18 214.7 136.4 150.0 170.7 121.1
pLI==t 5.3 (1.3) 5.6 7.3 0.5 Net debt/Equity 165.0 96.6 118.2 135.0 77.9
AHEZT} 0.0 0.0 0.0 0.0 0.5 Net debt/EBITDA 619.0 240.5 464.5 584.7 346.3

=222 0.0 0.0 0.0 0.0 0.0 QEH|I8 94.1 105.6 93.6 89.7 107.1

5= =7t 1.7 0.8 (2.3) 1.1 6.7 ORHE A S 1.4 8.3 3.7 2.2 4.4

£32 52 (Gross CF) 55 10.3 7.9 8.4 10.5 O[RHH| /0= 6.6 2.3 2.8 34 2.3

(=) SHA2S7HER) (1.8) (0.0) 4.0 5.4 34 AR

(-) MH|EZ} 8.2 5.6 10.1 5.6 8.5 EBIALE (%) 94.2 87.5 92.3 91.0 84.6

(+) ApAHOHZH (1.0) 0.0 (0.1) 0.1 (0.0) HT+EAAAH(%) 5.8 12.5 7.7 9.0 15.4

Free Cash Flow (1.9) 4.8 (6.2) (2.5) (1.4) REAZ

(-) 7|EtER} 0.0 0.0 0.0 0.0 0.0 21U (%) 64.3 52.4 54.9 58.8 49.9

Qlojsiz (1.9) 4.8 (6.2) (2.5) (1.4) A7 |RH (%) 35.7 47.6 45.1 1.2 50.1

Z3: Company Data, Kakaopay Securities Research, Note: EPS= 2t45|4 EPS
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7Y (&= 12708 7I12) i< (Buy) : 7|t E 15% Ol4
S8 (Hold) : 7|t=AE + 15% UL
OHE (Sell) : 7|cH<0lE -15% 0|5t
MY (&= 1270E 7I1R) HISEIH (Overweight) : YER| 4S80 AYSUE HH| E7LE 45

22 (Neutral) : YEALNEEO| AlFLUE 42

HIZZ4 (Underweight) : GE2I5 A4&EE0| Al¥SUE CiH| AL SH2t

Ofi<=(Buy) SE(Hold) D= (Sell)

96.8% 3.2% 0.0%
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