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(Tl ™, %, 8) 2019 2020 2021F 2022F 2023F
Of &N 1,577.7 1,551.2 1,530.5 2,140.7 2,220.7

SHE Yoy 1.1 (1.7) (1.3) 39.9 3.7
S0l 214.2 167.3 179.5 276.4 282.7

FYo|UE 13.6 10.8 1.7 12.9 12.7
AldfEa0]2 132.0 108.3 107.3 171.9 174.4
EPS(&) 3,676 3,015 2,988 4,787 4,856

EPS 34E Yo (16.4) (18.0) (0.9) 60.2 1.4
P/E 12.6 12.8 12.5 7.8 7.7
EV/EBITDA 5.8 4.4 3.4 2.1 1.6
ROE 15.9 1.3 10.0 14.6 13.2
P/B 1.9 1.3 1.2 1.1 1.0

Z2{: Dataguide, Kakaopay Securities Research
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Exhibit 1. O] A0 Z=0f0] A4 QOF

(Al ofel 1Q20  2Q20 3Q20 4Q20| 1Q21 2Q21 3Q21F 4Q21F| 2020 2021F 2022F
oj =l 368 419 381 384 356 364 367 444 | 1,551 1,531 2,141
SFA 202 227 199 208 183 188 186 259 835 816 1,340
ClAZE8 0] 118 167 94 166 115 118 113 119 544 465 815
2= K| 8 6 5 10 14 12 13 79 29 118 211
XX /= /7| B 77 54 100 31 55 58 59 61 262 232 313
SFAEFTZ K| 144 154 139 137 140 153 156 159 573 607 684
SNU 15 20 21 20 16 20 21 22 76 79 100
7|Ef W HAAXRTH 7 18 22 19 16 4 4 4 66 28 16
oj=&0(|Y 69 79 56 71 65 54 68 82 274 269 377
dHo|y 43 49 32 44 42 33 47 57 167 179 276
=0]9 20 30 24 34 25 20 32 30 108 107 172
=350l E 19% 19% 15% 18% 18% 15% 18% 18% 18% 18% 18%
dYgo|dE 12% 12% 8% 11% 12% 9% 13% 13% 1% 12% 13%
=0|dE 5% 7% 6% 9% 7% 5% 9% 7% 7% 7% 8%

Z2: SFA, Kakaopay Securities Research

Exhibit 2. #2& 0{= H|F

1Q20 2Q20 3Q20  4Q20| 1Q21 2Q21F 3Q21F 4Q21F| 2020 2021F 2022F

HAARE  SFA 55% 54% 52% 54% 52% 51% 51% 58% 54% 53% 63%
SFAEF= K| 39% 37% 36% 36% 39% 42% 42% 36% 37% 40% 32%

SNU 4% 5% 6% 5% 5% 6% 6% 5% 5% 5% 5%

7|EF A oAxH 2% 4% 6% 5% 5% 1% 1% 1% 4% 2% 1%

Al 2E ClAE 0| 32% 40% 25% 43% 32% 32% 31% 27% 35% 30% 38%
ghe | 41% 38% 38% 38% 43% 45% 46% 54% 39% 47% 42%

AR 7| E} 27% 22% 38% 18% 24% 22% 23% 20% 26% 22% 20%

Z2{: SFA, Kakaopay Securities Research

Exhibit 3. 224 012 Z7H2(QoQ/ YoY)

1Q20  2Q20 3Q20 4Q20| 1Q21 2Q21F 3Q21F 4Q21F 2020 2021F 2022F
QoQ O =<4 -27% 14% -9% 1% 7% 2% 1% 21%
aeol9 -46% 14%  -35% 37% 3% -22% 42% 21%
0|9 -61% 52%  -20% MN%|  -26%  -22% 62% -6%
SFA -32% 12%  -12% 4% -12% 2% -1% 40%
ClA~E 0] -51% 2%  -44% 77%|  -31% 3% -4% 5%
Hhe K| 0% -30% -16% 121% 34%  -14% 10%  500%
2K X /2 F/7|EL 44%  -30% 85%  -69% 77% 5% 3% 3%
SFAELE A -13% 7%  -10% -1% 2% 9% 2% 2%
SNU 47% 37% 6% 5% -20% 24% 5% 5%
7|t H AARTY -74%  156% 22%  -15%| -13%  -75% 0% 0%
YoY IJH EE 9% 12%  -27%  -35% 6%  -32% 22% 16%| -14% -2% 40%
ol 6% 0%  -30%  -45% 2% -32% 48% 31%|  -22% 7% 54%
eOI 9| -35% 12% 0%  -33% 27%  -34% 32%  -11%| -18% -1% 60%
SFA 20% 31%  -10%  -30% 9%  -17% -7% 25% -3% -2% 64%
ClAaZ2| o] 2% 58%  -47%  -30% 2%  -29% 21%  -28%| -14% -15% 75%
gt A -29% -21% -44% 30% 74%  114%  181%  662% -18% 312% 78%
2K X /=2 F/7|EF 83% -11% 180%  -42%| -29% 6%  -41% 97% 37% 1% 35%
SFAEFZX| 23% 4%  -14%  -17% -3% -1% 12% 16% -3% 6% 13%
SNU 24% 9% 111%  104% 1% 0% -1% 9% 52% 4% 26%
7|t N AARTY -67% 94% 37%  -31%| 128%  -78% @ -82%  -79%| -11% -57% -43%

22: SFA, Kakaopay Securities Research
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| AG|Z0{|0] (056190) ZHEHE

CHAICH 22 2UAMM

ZAMT (M) 2019 2020 2021E 2022E 2023E AMT| (M) 2019 2020 2021E  2022E  2023E

ARt 71,0985 1,0842 1,089.3 13395 14527 Ot 2H 1,577.7  1,551.2  1,530.5 2,140.7 2,220.7
ST ML 380.4 588.8 724.6 819.8 975.0 27t (Y-Y,%) 1.1 1.7) (1.3 39.9 3.7
oHEA 212.1 213.4 189.3 277.6 252.6 golo| 214.2 167.3 179.5 276.4 282.7
A ARA 124.4 103.4 140.0 205.4 186.9 37k (Y-Y.%) (8.6) (21.9) 7.3 54.0 2.3

HIRSA 707.4 715.2 713.0 708.5 706.8 EBITDA 273.1 224.6 235.0 332.0 337.3
SRR 109.8 146.6 183.0 190.4 198.2 gelaol (17.3) (10.0) (3.1 13.3 1.2
SYARL 490.8 477.5 467.2 459.7 454.2 0[] (1.5) (3.2) 77 8.5 8.9
SYARA 77.4 66.3 62.8 58.3 54.4 Qlsiai4o] 96  (17.3) 0.2) (0.0) 0.6

AR 1,8059 1,799.4  1,802.3 20480 2,159.5 Al2Haal 0.0 0.0 0.0 0.0 0.0

=24 665.3 355.2 267.3 374.6 345.1 HA LA 22 196.9 157.4 176.4 289.7 293.9
iU 169.6 116.8 228.4 335.0 304.8 712019 147.0 118.6 136.8 218.4 221.6
2SO 278.1 349 22.2 222 222 A7 |7 |20]2 132.0 108.3 107.3 171.9 174.4

HIRSEAY 285 164.7 166.3 167.0 167.7 Z7k2 (Y-Y,%) (13.4) (19.3) 15.3 59.6 1.4
HIRSOIRHEAY 11.8 152.5 149.0 149.0 149.0 NOPLAT 159.8 126.2 139.2 208.4 213.1

SREA 693.8 519.9 433.6 541.5 512.8 (+) Dep 58.8 57.3 55.5 55.6 54.6
222 18.0 18.0 18.0 18.0 18.0 (-) LMA=ER}; 2134 (155.7) (55.7) 47.8 (12.5)
R0 F 353 40.8 411 411 4.1 (-) Capex 41.9 29.5 34.1 40.7 422
ojelod= 911.1 9831 10562 11940 1,334.3 OpFCF (36.7) 309.6 216.3 175.5 238.0
222 (88.9) (6.3) 6.7) 6.7) 6.7) 3YrCAGR & Margins

A7 |54 (85.9) 0.0 (0.3) (0.3) (0.3) IhEAS7HE (3Yr) 6.1 (6.9) (0.6) 10.7 12.7

AHEZA 1,1121 12795  1,368.6  1,506.4  1,646.7 FHO|AZIHR(3Y) 21.0 (10.8) (8.5) 8.9 19.1

= 937.4 774.6 701.2 739.2 719.4 EBITDAZ7H2(3Yr) 120 (10.2) (7.2) 6.7 14.5

22U (90.4)  (401.4)  (553.4)  (6486)  (803.8) «=0|US7H2(3YN) 227 (16.4) (6.9) 14.1 231

ROA 7.6 6.0 6.0 8.9 8.3 SHOIUE (%) 13.6 10.8 1.7 12.9 12.7

ROE 15.9 1.3 10.0 14.6 13.2 EBITDADZ (%) 17.3 14.5 15.4 15.5 15.2

ROIC 18.9 14.7 18.9 28.9 29.2 «=0|UE (%) 9.3 7.6 8.9 10.2 10.0

Er=yer=rt FREMAH

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

Y= 7.7 335.1 2739 180.3 242.2 Per share Data
Y7101 147.0 118.6 136.8 218.4 221.6 EPS 3,676 3,015 2,988 4,787 4,856
ZpakatZH| 58.8 57.3 55.5 55.6 54.6 BPS 24380 28,838 30,871 34,708 38614
AR Z 7 (251.0) 141.5 (42.4) (47.8) 12.5 DPS 1,056 950 950 950 950

OH2HEZA(EID (186.7) 19.9 42.1 (88.3) 25.0 Multiples (x,%)
DAFAZEA (27 (57.4) 21.7 (33.3) (65.3) 18.5 PER 12.6 12.8 12.5 7.8 77
UM R ZIHZA) 26.1 (67.1) 79.7 106.5 (30.2) PBR 1.9 1.3 1.2 1.1 1.0

B3 (78.0) (48.8)  (170.3) (61.3) (63.5) EV/EBITDA 5.8 4.4 34 2.1 1.6
T |ERAPARZ A 8.9 (11.0) (92.0) (10.2) (10.7) Higsele 2.3 2.5 25 2.5 2.5
AT|EAZHZA 0.0 0.0 (2.2) (4.6) (4.8) PCR 5.5 5.7 3.9 5.9 5.8
HH|E2} (41.9) (29.5) (34.1) (40.7) (42.2) PSR 1.1 0.9 0.9 0.6 0.6
SR A (5.1) 1.6 (0.6) (2.9) (2.9) HEAHY (%)

HEHS (50.0) (67.8) (56.4) (34.1) (34.1) = 62.4 40.6 31.7 359 31.1
U237t (88)  (126.1) (22.0) 0.0 0.0 Net debt/Equity n/a n/a n/a n/a n/a
A2 E7t (40.6) 71.8 (33.2) (34.1) (34.1) Net debt/EBITDA n/a n/a n/a n/a n/a

IS 3R 42.8 35.4 354 34.1 34.1 st 165.1 305.3 407.5 357.6 421.0

sz 3¢ (120.3) 213.5 49.7 84.9 144.6 ORtEAE 147.2 51.6 n/a n/a n/a

25252 (Gross CF) 301.3 241.2 339.8 228.2 229.7 O|AtH |2 /ofZt 0.6 0.6 n/a n/a n/a

(=) SHA2S7HER) 2134 (155.7) (55.7) 47.8 (12.5) AR

(=) HHIEA; 419 29.5 34.1 40.7 42.2 E51AR2 (%) 65.7 51.3 43.6 423 38.0

(+) AROHZE (5.1) 1.6 (0.6) (2.9) (2.9) SAF+EARA (%) 34.3 48.7 56.4 57.7 62.0

Free Cash Flow 40.9 369.0 360.8 136.7 197.1 AR

(-) 7IEfEat 0.0 0.0 2.2 4.6 4.8 U (%) 20.7 12.8 1.1 10.2 9.4

AoiEZ 40.9 369.0 358.6 132.1 192.2 A17|AH2 (%) 79.3 87.2 88.9 89.8 90.6

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



pay securities

m] T= =
BEAeld ¥ 5V HE F0|
OfAOIZO0] 242 2uizH Extof U 2EATL ¥ 20|
22[2(%)
! = 2= =y {3 2RZE} 28I
() 7t SEF7} wzt o (o 2|2 (2)
80,000 - oA () DHEAIY  mao i
-05- ]
60,000 2021-05-17 BUY 70,000 1 (41.1) (37.4)
2021-08-31 BUY 70,000 14
40,000 _/\WM
20,000 -
0 . . .
19.8 20.2 20.8 21.2
Compliance Notice
YAE AtE APY A Al 37 ¥ RARRMAR AeE S50 A2 Lol 20et 20| giELICH
A= Ate A9 S @ RARRARIR AEE 372 AES 1% 014 HRsta /A E&UCH
2 ZAREMZIRS| OE2AEE At AP S @ RARRAAIR0| daE S5 AES 7t UA| FEHCH
2 ZARMZIZE 7R S A 3A0IAH AR ASE AFAO| Si&LIC
2 KARRMALR0E 2AFo| 2T AHO|LE 7MY §l0] OHE2|AEQ| oJ740| FE5HA HIEAUSS SIS
2 RAZMAEE GAY HRAZEM BE HAHS GAOIA USLHCH
2 ZAREMIRE GACl 29| §l0] Ot FR0E Ot FEEE =4, HixZ, S, HA, tHog 5 ei&Uct
2 ZARRMAIR0 S5 WE2 FAF 2IMAAIETL A2 ool Ate ¥ YH2RE F0j Z0|L, PAkE 1 HBHOILL M8 E BT o~ Q&L
kM oS A0 2 Ags UM AL ZDI0)| CHoH HA MYAH0|| st SUAER ARRE £ Q&L
EAolA £87 2 H87IE
719 (&2 1208 713 Oi<=(Buy) © Z|tH~2UE 15% Olaf
S (Hold) : 7|tiE + 15% U<
O (Sell) @ 7|tH~2& -15% Olst
A (B E 120 7|1R) HISEH (Overweight) : Y&X| 4EE0| AZUE UH| 7L 45
S8 (Neutral) : BEBALLESEO| AYSUE 22
H3Z4A (Underweight) : ¥3A1 A&E0| AZUE CHH| 'F7ALt S12f
dlis=(Buy) 32 (Hold) O{ = (Sell)
100.0% 0.0% 0.0%
EASE Hig (712%:2021.06.30)



