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HASI0|HIE (077360) HEAE

CHAICHR | 2UAMM

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

QEAMA 46.5 48.0 58.4 58.2 56.2 IS 428 45.1 47.8 51.8 55.2
SHSHApA 234 29.5 40.7 39.1 30.9 2718 (Y-Y,%) (10.3) 5.2 5.9 8.4 6.7
HEA 5.6 8.2 10.5 9.7 12.9 0|9l 5.4 2.7 1.2 4.1 6.4
AR 5.0 49 6.9 8.3 9.2 7k (Y-Y. %) 3603 (49.9) (56.6) 251.1 56.2

HIR-SAMA 137.0 134.0 137.9 151.9 173.8 EBITDA 10.7 5.3 3.4 6.4 8.9
ERFAPA 102.1 110.7 113.7 122.4 136.9 gYelro| 2.6 4.6 9.5 8.2 15.0
QAR 334 21.9 228 282 35.6 20[AH2 0.6 0.5 1.0 1.0 0.4
SRR 1.4 1.4 1.4 1.4 1.3 Q|akHai£o] 1.2 (2.2) 1.5 0.5 (1.5)

AR 183.5 182.0 196.3 210.2 230.0 2280l 0.9 6.2 7.1 7.1 10.6

[E24 14.1 4.8 6.1 8.3 9.2 HHASAG 20 7.9 7.3 10.6 12.2 21.3
OHU2H 2 2.5 2.4 33 2.9 5.8 712019 (16.7) 8.0 12.1 11.2 15.3
S PSE 10.2 1.5 1.5 1.6 1.6 27|27 |20 (7.4) 8.1 12.1 11.2 15.3

HIRS2H 2.5 1.6 0.9 1.9 5.9 2718 (Y-Y,%) 2 = 51.8 (7.2) 36.0
HIR-SO0IA2 4 0.3 0.3 0.1 0.1 0.1 NOPLAT 4.4 2.4 0.8 37 4.6

SREA 16.6 6.4 7.1 10.2 15.1 (+) Dep 5.3 2.6 2.2 2.3 2.5
2= 45 45 45 45 45 (-) LMA=ER}; 7.8 4.1) (2.1 (0.6) 5.3
Pl = 108.5 108.5 108.5 108.5 108.5 (-) Capex 5.9 2.1 4.0 8.5 9.6
oliYoiz 165.4 173.6 186.1 194.2 209.7 OpFCF (4.0) 7.0 1.1 (1.8) (7.8)
AR 2 (107.0)  (106.4)  (105.2)  (104.9)  (105.5) 3YrCAGR & Margins

A7 |24 (16.1) (16.1) (16.1) (16.1) (16.1) IEHS7HE(3Yr) (14.5) (8.2) (2.4) 6.5 7.0

2HEZAH 166.9 175.6 189.2 200.0 214.9 FAOIUS7HE(3Y1) (31.6) (22.1) (50.5) (8.6) 335

Espe 60.1 46.3 45.7 51.1 62.5 EBITDAZ7LE (3Yr) (24.0) (29.2) (40.2) (15.5) 19.2

22U (12.9) (27.7) (39.1) (37.4) (29.2) 20123718 (3Yr) N/A (422 N/A N/A 24.2

ROA (3.7) 4.4 6.4 5.5 6.9 SHOIUE (%) 12.5 5.9 2.4 7.9 11.5

ROE (4.3) 4.6 6.5 5.7 7.3 EBITDADR! (%) 24.9 1.7 7.1 12.4 16.1

ROIC 55 45 1.8 7.7 8.0 =0[%E (%) (38.9) 17.7 25.3 21.7 27.6

Gasper=rt FREAAE

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

Y= 8.2 1.3 8.2 7.3 7.8 Per share Data
g7120(0 (16.7) 8.0 12.1 1.2 15.3 EPS (328) 357 535 495 672
APARAZH| 5.3 2.6 2.2 2.3 2.5 BPS 7,546 7,934 8,535 8,904 9,563
xRS 1.6 (5.0) (3.7) (2.9) (5.0) DPS 0 0 0 0 0

OH2HEZA(EID 1.2 .1 (3.4) (0.4) (1.5) Multiples (x,%)
DAFAZEA (27 0.1 0.0 (1.9) (1.4) (0.9) PER (26.3) 2.4 31.0 336 24.7
UMD Z7HZ L) 0.5 (0.6) 0.7 (0.4) 1.7 PBR 1.1 1.0 1.9 1.9 1.7

ExEg (23.6) 18.9 5.4 8.1) (14.7) EV/EBITDA 17.2 29.3 100.4 52.8 39.1
T [ER PR A (6.5) 4.0 37 1.1 (0.8) Higselg N/A N/A N/A N/A N/A
AT EAZHLA (0.0) (1.5) 0.0 0.0 0.0 PCR 23.9 31.0 14.3 20.0 23.6
MH|E2} (5.9) (2.1 (4.0) (8.5) (9.6) PSR 4.6 4.0 2.1 34 5.3
[EYA LA 1.0 11.1 0.6 0.2 2.6 HEHHY (%)

HEHZ (0.6) (8.6) 0.0 (0.1) 0.2) 28 9.9 37 3.7 5.1 7.0
U257t (0.6) (8.6) 0.0 0.1) 0.2) Net debt/Equity N/A N/A N/A N/A N/A
AHES7} 0.0 0.0 0.0 0.0 0.0 Net debt/EBITDA N/A N/A N/A N/A N/A

HE2= 0.0 0.0 0.0 0.0 0.0 =3 330.9 991.1 953.6 703.3 611.8

sz 52 (15.3) 10.1 13.7 (1.5) (8.2) ORHE A S N/A N/A N/A N/A N/A

25252 (Gross CF) 8.2 5.9 7.2 8.7 12.3 Ot |8 /o0& 0.1 0.1 0.1 0.0 0.0

(-) SHARS7HEA) 7.8 (4.1) (2.1) (0.6) 5.3 AR

(=) HH|E2t 5.9 2.1 4.0 8.5 9.6 ESHAFZ (%) 324 248 2.8 24.0 27.1

(+) ARAtOizt 1.0 1.1 0.6 0.2 2.6 HZ+EXAAH%) 67.6 75.2 77.2 76.0 72.9

Free Cash Flow (4.5) 18.9 5.9 1.0 0.0 AR

(=) 7|EHEAE 0.0 15 0.0 0.0 0.0 U (%) 5.9 1.0 0.8 0.9 0.8

AoiEZ (4.6) 17.5 5.9 1.0 0.0 A7|2H2 (%) 94.1 99.0 99.2 99.1 99.2

Z2: Company Data, Kakaopay Securities Research
Note: EPS= F435|4 EPS
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