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Financial and Valuation Summary

FINEE(%) ™ 6M 12M

A7t 11.6 8.6 67.8

A=t 7.9 1.0 46.7
T
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(Tl A, %, 8) 2016 2017 2018 2019 2020
Of &N 163.1 275.4 56.9 421 39.8

SUE YoY 17.9 68.9 (79.3) (26.0) (5.5)
Yol 25.3 57.7 8.6 1.5 (2.5)

FYoUE 15.5 20.9 15.0 3.5 (6.2)
AldfE0]2 19.6 39.4 53.5 8.4 59.2
EPS(&) 818 1644 2231 699 3056

EPS S4E YovY 44.2 100.9 35.7 (68.7) 337.2
P/E 14.0 13.3 4.7 12.2 2.7
EV/EBITDA 5.3 6.4 8.6 2.7 52.3
ROE 10.3 18.5 21.4 4.7 41.4
P/B 1.4 2.3 0.9 0.5 0.9

Z2{: Dataguide, Kakaopay Securities Research
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Z2: DataGuide, Kakaopay Securities Research
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Z24: Micron, Kakaopay Securities Research
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CHAICHR | 2UAMM
ZMI (M) 2016 2017 2018 2019 2020 AT (M) 2016 2017 2018 2019 2020
FSAL 162.0 203.9 228.2 53.2 93.2 o2 163.1 275.4 56.9 42.1 39.8
ST ML 114.9 116.9 121.5 30.9 69.6 27t (Y-Y,%) 17.9 68.9  (79.3) (26.0) (5.5)
oHEA 13.9 357 45.0 14.3 8.1 Yol 25.3 57.7 8.6 1.5 (2.5)
A ARA 31.0 49.4 57.9 7.5 1.7 378 (Y-Y,%) 51.8 1278 (85.2) (82.9) A
HIRSA 73.4 72.8 91.6 485 146.0 EBITDA 30.3 63.8 15.0 6.3 2.4
SRR 17.3 23.1 24.4 18.3 108.2 gelaol 1.8 (4.7) 0.7 (1.4) 59.9
S 25.8 28.0 45.9 13.9 21.7 20|2}42] 1.0 1.7 0.8 0.4 0.6
2L 304 21.7 213 16.3 16.2 Qlsiai4o] 1.9 (5.0) 1.0 0.5 (0.9)
AR 235.5 276.7 319.8 101.6 239.2 Al2Haal (1.0) 0.0 0.0 0.0 13.4
FEEA 26.2 40.7 42.6 6.1 18.1 HA LA 22 27.1 53.0 9.3 0.1 57.4
OHY2H S 15.3 21.2 18.9 38 36 712019 19.6 39.4 53.5 8.4 59.2
2SO 0.0 0.0 0.1 0.2 5.5 A7 |7 |20]2 19.6 39.4 535 8.4 59.2
HIRSEAY 10.3 7.6 5.6 6.7 236 2718 (Y-Y,%) 44.2 100.9 357  (84.3) 605.2
HIRSOIRHEAY 0.0 0.0 0.0 0.4 9.8 NOPLAT 18.3 43.0 5.7 1.1 (1.8)
SREA 36.5 484 48.2 12.8 41.7 (+) Dep 5.0 6.2 6.4 48 48
P 10.2 10.2 10.2 2.8 10.8 (=) RUAZEA}; (10.5) 25.3 180  (47.8) (5.3)
R0 F 323 323 323 5.6 49.9 (-) Capex 2.2 6.5 235 7.9 5.0
ojelod= 153.0 186.3 2333 233.9 169.0 OpFCF 31.6 173 (29.3) 45.8 33
AR 2 35 (0.5) (4.1)  (153.5) (32.1) 3YrCAGR & Margins
A7 |54 0.0 0.0 (3.5) (2.8) (17.6) IEHS7HE(3Yr) 8.1 22.8 (25.6) (36.3) (47.5)
A=EA 198.9 228.3 271.6 88.8 197.5 SYO|AS7HE(3Yr) 6.4 488  (19.9) (61.3) N/A
ESIAME 70.4 92.1 150.2 58.4 72.8 EBITDAZ7+2(3Yr) 8.8 46.8 (9.6) (40.9) (66.6)
221Uz (1149) (1169  (121.4) (30.4) (54.3) «=0|US7H2(3YN) 5.2 54.1 578  (24.7) 14.5
ROA 8.9 15.4 17.9 4.0 34.7 FAOIAUE (%) 15.5 20.9 15.0 35 (6.2)
ROE 10.3 18.5 214 4.7 44 EBITDADZ (%) 18.6 232 26.4 14.9 6.0
ROIC 234 52.9 4.7 1.0 (2.7) «=0|UE (%) 12.0 14.3 94.1 19.9 148.8
SgsEH FREMAH
AMT| (M) 2016 2017 2018 2019 2020 AT 2016 2017 2018 2019 2020
Y= 37.5 18.0 4.5 (3.6) 9.8 Per share Data
Y7101 19.6 39.4 53.5 8.4 59.2 EPS 818 1,644 2,231 699 3,056
ZpakatZH| 5.0 6.2 6.4 48 48 BPS 8,292 9518 11,322 15,958 9,160
U SY 0.7 (48.6) (32.8) (6.3) 4.6 DPS 250 400 400 150 200
OH2HEZA(EID 2.9 (22.4) (9.5 10.6 1.7 Multiples (x,%)
DAFAZEA (27 (5.4) (23.4) (7.9) 0.3 2.0 PER 14.0 13.3 4.7 12.2 2.7
UMD ZTH(ZhA) 5.6 6.1 (2.0) (13.1) (0.6) PBR 1.4 2.3 0.9 0.5 0.9
i (16.1) (5.6) (26.9) 8.4 13.1 EV/EBITDA 5.3 6.4 8.6 2.7 52.3
ISR A 37 (0.2) (2.0) 18.7 (11.6) Higsele 2.2 1.8 38 1.8 2.4
AT|EAZHZA (10.4) 0.2) 0.0 0.0 0.0 PCR 7.3 6.9 2.8 9.6 33.1
AH|Eaf (2.2) (6.5) (23.5) (7.9) (5.0) PSR 1.7 1.9 4.4 2.4 4.0
SR A 1.6 0.0 0.3 (1.2) (0.3) AEHHY (%)
2SS (4.1) (5.1) (11.6) (14.1) 9.9 = 18.4 21.2 17.8 14.4 21.1
U257t 0.0 0.0 0.0 0.2) 10.0 Net debt/Equity N/A N/A N/A N/A N/A
AF2E7t 4. (5.1 8.1 8.1 0.4) Net debt/EBITDA N/A N/A N/A N/A N/A
IS 3R 4.1 5.1 8.1 8.1 0.5 st 617.7 500.4 535.2 871.2 515.3
sz 52 17.4 6.1 37 (36.4) 325 ORI AfHS: N/A N/A N/A N/A 4.0
253252 (Gross CF) 37.5 75.8 88.4 10.7 4.9 O[RtH|S/0iZ N/A N/A N/A 0.1 0.5
(=) SHA2S7HER) (10.5) 25.3 18.0 (47.8) (5.3) ARt 2
(=) HHIEA; 2.2 6.5 23.5 7.9 5.0 E5ARE (%) 34.7 39.7 50.7 54.3 29.1
() ARfozy 1.6 0.0 0.3 (1.2) 0.3) HF+EAAH%) 65.3 60.3 493 45.7 70.9
Free Cash Flow 47.4 44.0 47.2 49.4 49 ARz
(=) 7|EFRA; 10.4 0.2 0.0 0.0 0.0 21243 (%) 0.0 0.0 0.1 0.6 7.2
AoiEZ 37.0 43.9 47.2 49.4 49 A7|2H2 (%) 100.0 100.0 99.9 99.4 92.8

Z2: Company Data, Kakaopay Securities Research

Note: EPS= F435|4 EPS
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1Y (&= 1218 7IE == (Buy) : 7ItH2E 15% Ol
S8 (Hold) : 7[th+E + 15% LHL
& (Sell) © 7ItH=21& -15% Ol5t

Z2H (Overweight) © ¥R 4580 AlFSAUE iH| 7L 45

MY (% 1248 713)
ZY(Neutral) | YBAFLEEO| NZ40E +2

HlES4 (Underweight) : ©E215 4&80| AYSAE ] S7LE 5h

i+~ (Buy) S (Hold) O{ = (Sell)

100.0% 0.0% 0.0%
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