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Financial and Valuation Summary
(T AAR, %, 8) 2019 2020 2021F 2022F 2023F
O 2,093.0 2,076.0 2,141.7 2,222.2 2,307.3
SUE YoY 23.5 (0.8) 3.2 3.8 3.8
Igol 97.3 112.6 132.4 151.8 169.2
gdHolE 4.7 5.4 6.2 6.8 7.3
Alf20(Y 38.1 41.0 78.1 86.6 100.1
EPS () 5,948 6,387 12,175 13,502 15,604
EPS SHE YoY 167.4 7.4 90.6 10.9 15.6
P/E 251 16.0 1.7 10.5 9.1
EV/EBITDA 7.3 5.1 5.4 4.7 4.1
ROE 3.2 3.4 6.3 6.4 7.0
P/B 0.8 0.6 0.7 0.7 0.6
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Exhibit 1. REH|A|2t 42E|0lE
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(CER:E:)) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21P 3Q21F 4Q21F 2018 2019 2020 2021F
O =4 501.8 4970 5559 5214 5080 509.1 5825 542.1| 1,6945 20930 2,076.0 2,141.7
YoV 2.0% -8.9% 2.9% 1.2% 1.2% 2.4% 4.8% 4.0% =25 23.5% -0.8% 32%
1. ZUHEE) 3659 3885 4136 363.2| 3716 3832 4243 3679 15861 1,530.1 15312 1,547.0
YoV -0.3% -3.4% 1.4% 2.9% 1.6% -1.4% 2.6% 1.3% =5 -3.5% 0.1% 1.0%
1) dxt 267.4 236.6 251.0 262.3 256.0 227.5 251.0 262.3 1,037.5 1,024.0 1,017.4 996.8
2) Wt 59.5 112.5 119.0 57.0 719 111.3 125.0 59.9 331.0 327.9 348.1 368.0
3) H& 49 7.1 7.0 6.9 7.2 5.8 5.6 5.5 133 145 25.9 40.0
4) M 254 23.1 236 27.5 26.9 27.2 27.1 28.9 149.5 113.9 99.6 100.0
5) 7|Ef 8.7 9.2 13.0 9.5 9.6 11.4 15.7 11.4 0.0 486 38.9 40.9
2. ofle| Al 1448 1180 1509 1690/ 1474 1380 1662 1842 134.2 600.0 5825 635.8
YoV 9.0% -22.2% 32% -0.1% 1.8% 716.9% 710.2% 9.0% -76.9% 347.71% -2.9% 92%
1) FHRISAEHEISLE) 448 37.7 435 52.3 38.9 38.0 439 52.8 189.3 192.8 1783 1737
2) 7| ARKEE 20.0 235 21.8 214 19.7 23.1 216 21.2 103.7 91.9 86.7 85.6
3) "Wrlof(Zzleh 22.1 10.2 22,5 34.8 213 14.7 27.0 383 422 105.3 89.6 101.3
4) QA= AT} 14.4 10.9 16.6 16.3 16.8 10.8 16.8 16.5 67.9 69.8 58.2 60.8
5) Ol = W IkSHE 2 0f) 16.6 1.7 16.8 137 24.9 24.0 235 20.6 90.7 102.0 58.7 93.0
6) 2{AlOt 13.3 10.9 14.5 13.4 11.5 10.8 14.4 13.3 20.6 51.4 52.1 499
7) Oj kot 73 7.1 74 8.2 5.9 77 74 8.2 0.0 30.2 30.0 29.2
8) BREE 35 46 49 5.5 5.4 5.9 5.9 6.6 10.5 15.6 18.5 23.8
9) M7HE 26 14 29 34 3.1 2.8 5.8 6.8 12.4 10.8 10.3 18.5
3. 2% -8.9 95 -8.6 -10.8 -11.0 -12.1 -8.0 -10.0 -25.8 -37.1 -37.7 -41.1
0= H| 5 (%) 100.0 1000 100.0 1000 1000 1000 1000 100.0 100.0 100.0 100.0 100.0
1. TL(EE) 729 782 74.4 69.7 73.1 75.3 72.8 67.9 93.6 73.1 73.8 72.2
2. 81Q Al 28.9 237 27.1 324 29.0 27.1 285 34.0 7.9 28.7 28.1 29.7
3. 2 -1.8 -1.9 -1.5 -2.1 -2.2 24 -14 -1.8 -1.5 -1.8 -1.8 -1.9
Aedo|el 18.4 25.5 47.8 20.9 25.9 248 51.8 29.9 64.4 97.3 112.6 132.4
YoY 21.5% -7.0% 23.8% 28.8% 41.0% -2.6% 84% 43.0% 665.2% 51.2% 15.6% 17.7%
ggo/o/E 3.7% 51% 8.6% 4.0% 571% 4.9% 8.9% 55% 3.8% 4.7% 54% 6.2%
1. FLH(EE) 13.8 238 35.6 133 19.8 20.2 40.6 20.0 59.9 63.5 86.6 100.7
YoV 41.0% 37.7% 21.3% 88.7% 43.5% -15.2% 74.0% 50.6% =X 6.0% 36.3% 716.3%
Fgo/9E 3.8% 6.1% 8.6% 3.7% 53% 53% 9.6% 54% 3.8% 4.2% 57% 6.5%
2.5l9 HAEH 75 43 15.2 10.5 8.9 75 14.0 12.7 9.1 49.2 374 43.1
YoV -15.7% 74.5% -19.2% 18.7% 74.5% -7.4% 20.9% =5 440.9% -24.0% 15.4%
ggo0/9g 52% % 70.0% 6.2% 6.0% 54% 84% 6.9% 6.8% 82% 6.4% 6.8%
1) 7IRFS AEHEISLE) 5.9 54 6.5 8.0 3.5 5.3 6.2 7.9 27.8 254 25.8 229
2) o7 | ABHE ) -0.4 1.6 14 1.0 0.4 0.5 0.6 0.5 1.1 0.1 36 2.1
3) "0 (Z2lgh 0.7 -2.1 2.1 13 0.9 -0.2 14 1.9 6.2 5.1 -0.6 40
4) =Ant -04 -0.5 15 07 0.8 -1.2 13 0.8 3.9 23 13 1.8
5) QI = W IkSHE B 0f) -0.8 -2.0 13 0.3 3.0 33 3.1 0.4 9.6 10.1 -1.2 9.8
6) 2{AlOt 19 07 14 1.1 0.2 -0.8 07 0.7 40 49 5.1 0.8
7) O]Qkot 07 0.9 0.7 0.9 0.1 0.7 0.7 0.7 0.0 2.9 3.1 2.2
8) =L -0.2 0.1 0.1 0.0 -0.2 -0.2 -0.2 0.2 -16 -0.2 0.0 -0.8
9) M7HE 0.1 0.0 0.2 0.0 0.2 0.1 0.3 -0.1 0.7 0.3 0.3 0.5
3. x4 -2.9 -2.6 -3.0 -2.8 -2.8 -2.8 -2.8 -2.8 -4.6 -15.4 -11.4 114
A0 H|Z (%) 1000 1000 100.0 1000 1000 1000 1000 100.0 100.0 100.0 100.0 100.0
1. =H(EE) 75.1 936 74.6 63.6 76.4 81.5 784 67.0 93.1 65.3 76.9 76.0
2. 519 HAl 40.8 16.8 317 50.4 343 30.0 27.1 42.6 14.1 50.6 33.2 326
3. 2H -15.9 -10.4 -6.3 -13.6 -10.8 -11.5 -5.5 -95 7.2 -15.8 -10.1 -8.6
=0|¢ 0.1 17.2 275 -3.2 15.3 15.3 324 15.4 8.4 416 41.7 78.4
Yoy -98.5% 713.5% 1.5% X | #pppsns -11.4% 17.7% = 3322% 394.5% 02% 88.0%
=0/YE 0.0% 3.5% 50% -0.6% 3.0% 3.0% 56% 2.8% 0.5% 2.0% 2.0% 3.7%
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A2 (280360) AEAHE
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BM7|(MAR) 2019 2020 2021F  2022F  2023F ZLT|(HAH) 2019 2020 2021F  2022F  2023F

FSAHL 771.1 830.1 967.9  1,0825  1,202.5 0= 2,093.0 2,076.0 21417 22222 23073
HI YA 268.2 354.4 4455 541.9 642.5 7k (Y-Y,%) 23.5 0.8 3.2 3.8 3.8
o2 234.9 209.4 240.9 249.2 258.0 gHolY 97.3 112.6 132.4 151.8 169.2
AaAPA 235.1 231.0 244.8 253.2 262.3 37 (Y-Y.,%) 51.2 15.6 17.6 14.6 1.5

HlF-SAH 1,945.1 1,813.0 1,834.9 1,811.8 1,796.1 EBITDA 221.9 236.1 253.6 272.7 286.4
SR 224.8 210.8 2194 228.3 237.6 Il (44.7) (56.6) (28.3) (40.0) (40.0)
AR 1,314.8 1,255.5 1,271.9 1,240.0 1,215.1 2=0[2r2] (17.4) (17.9) (16.1) (15.7) (15.4)
SRt 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 2,802.8 2,894.3 2,998.6 Al2EHa 0.0 (0.0 (0.0) (0.0 (0.0

FEEA 500.9 508.1 534.4 5451 556.4 HIHA SAI G L2 52.6 55.9 104.1 111.8 129.2
O 163.7 153.0 174.8 180.8 187.2 7|&012 41.6 4.7 78.4 86.6 100.1
FSJOIAEAY 225.4 244.8 244.8 244.8 244.8 AJH7 17 =0l 38.1 41.0 78.1 86.6 100.1

HRs24 914.5 855.0 862.8 870.9 879.3 37k (Y-Y,%) 394.5 0.2 88.0 10.5 15.6
H| S-S0 A2 709.1 663.8 663.8 663.8 663.8 NOPLAT 77.0 83.9 99.8 117.6 131.1

SAZH 1,415.4 1,363.1 1,397.2 1,415.9 1,435.6 (+) Dep 124.6 123.5 121.2 120.9 117.2
A2 3.2 3.2 3.2 3.2 3.2 (=) SUAEERL (4.9) (15.2) 20.4 7.5 8.1
A2Aoz 1,178.5 1,178.5 1,178.5 1,178.5 1,178.5 (-) Capex 787 83.9 134.3 88.7 92.1
oAz 36.1 69.6 139.6 212.3 297.0 OpFCF 127.8 138.7 66.3 142.4 148.1
A2 (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 8.1 2.0 36

AEEA 1,300.8  1,279.9 11,4056 11,4783  1,563.0 H0|2UZ7+2(3Yr) n/a 137.4 27.2 16.0 14.6

ESIAL=2 1,967.1 1,832.7 1,867.3 1,843.5 1,827.5 EBITDAS7H&(3Yr) n/a 105.6 19.4 7.1 6.7

=21z 666.4 554.1 463.0 366.6 266.0 0|37 (3Yr) n/a 177.7 110.4 27.7 33.9

ROA 1.4 1.5 2.9 3.0 33 SYOIAUE(%) 4.7 54 6.2 6.8 7.3

ROE 32 34 6.4 6.3 6.9 EBITDADRZ (%) 10.6 1.4 11.8 12.3 124

ROIC 4.1 4.4 5.6 6.3 7.1 =0|2UE (%) 2.0 2.0 3.7 39 4.3

Er=yer=rt FREMAH

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

Rl = 191.0 158.4 242.4 208.1 217.6 Per share Data
g7|20(¢ 41.6 1.7 78.4 86.6 100.1 EPS 5,948 6,387 12,175 13,502 15,604
AbhbaZid] 124.6 123.5 121.2 120.9 117.2 BPS 188,501 185,045 204,309 215910 229,414
RUAEZZE (25.9) 8.2 (20.4) (7.5) 8.1) DPS 1,300 1,600 1,900 2,100 2,300

HEHHLA(EY 5.3 447 (31.5) (8.3) (8.9) Multiples(x,%)
ORI A (B71 13.1 1.2 (13.8) (8.4) (9.0) PER 251 16.0 1.7 10.5 9.1
UM 2ZIHLA) (10.0) (13.4) 21.8 6.0 6.4 PBR 0.8 0.6 0.7 0.7 0.6

Exsa (194.7) 333 (144.9) (99.6) (103.4) EV/EBITDA 7.3 5.1 5.4 4.7 4.1
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 EAZSHUA 0.0 0.0 0.1) 0.1) 0.1) PCR 4.1 2.6 3.5 4.2 4.0
AH|EAL (78.7) (83.9) (134.3) (88.7) (92.1) 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 17.1 (65.9) (10.3) (12.2) (13.5) Haug 108.8 106.5 99.5 95.8 91.8
2da37t 7.4 (18.0) 0.0 0.0 0.0 Net debt/Equity 51.2 43.3 33.1 24.8 16.9
A2Z7t (9.6) (8.3) (10.3) (12.2) (13.5) Net debt/EBITDA 300.3 234.7 183.4 134.6 92.3

=28 9.6 8.3 10.3 12.2 13.5 Fetle 153.9 163.4 180.7 198.5 216.4

= 17.6 95.9 87.3 96.3 100.7 0|2 A& 5.6 6.3 8.2 9.7 11.0

ZHSSE (Gross CF) 235.7 249.7 262.8 215.7 225.8 O|AHH|E /02 1.2 1.2 1.2 1.1 1.1

(-) SHARS7HEA) (4.9) (15.2) 20.4 7.5 8.1 AR Z

(=) ZHIEA; 78.7 83.9 134.3 88.7 92.1 E5HAHE (%) 80.0 76.4 73.8 70.5 67.5

(+) AROHZE 1.5 134 0.3 0.2) (0.2) SAF+EARA (%) 20.0 23.6 26.2 29.5 32.5

Free Cash Flow 163.4 194.3 107.9 119.2 125.4 AR

(=) 7IEFER} 0.0 0.0 0.1 0.1 0.1 1= (%) 41.8 41.5 39.3 38.1 36.7

Yoz 163.4 194.3 107.8 119.2 125.3 A7 122 (%) 58.2 58.5 60.7 61.9 63.3

Z2{: Company Data, Kakaopay Securities Research, Note: EPS&= 2t45|M EPS
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