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Financial and Valuation Summary
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(Tl ™, %, 8) 2016 2017 2018 2019 2020
Of &N 190.3 314.6 534.0 243.9 204.3

SUE YoY 42.6 65.3 69.7 (54.3) (16.3)
FHoI 5.0 8.5 15.1 (3.6) 12.4

FYoUE 2.6 2.7 2.8 (1.5 6.1
AldfE0] 1.4 8.2 10.4 (1.8) 1.7
EPS(&) 67 387 477 (75) 407

EPS SHE YoY g4 478.8 231 A g
P/E 55.9 28.9 32.9 (118.6) 49.0
EV/EBITDA 15.2 19.7 17.9 38.7 27.1
ROE 2.8 13.1 12.9 (1.5) 7.2
P/B 1.5 3.4 3.9 1.7 3.3

Z2{: Dataguide, Kakaopay Securities Research
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TFADAAM (005070) HEAHE

CHAICHR | 2UAMM

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

FSALE 91.1 54.0 75.3 101.0 154.0 OHEH 190.3 314.6 534.0 243.9 204.3
ST ML 6.9 3.1 8.3 50.6 2.4 27t (Y-Y,%) 42.6 65.3 69.7 (54.3) (16.3)
i E ] 13.5 19.2 32.1 233 447 IHo|Y 5.0 8.5 15.1 (3.6) 12.4
LA 24.0 30.9 34.5 24.2 31.1 Z7tg (Y-Y, %) =) 68.3 78.7 A ==

HIRSA 138.6 143.6 162.0 163.8 208.3 EBITDA 13.0 16.2 23.6 7.3 235
ERfApAL 0.0 1.9 4.4 7.2 10.2 gelaol (3.7) (3.9 4.7) (2.3) (4.4)
YA 138.2 1411 156.9 155.9 197.2 20|2}42] (6.8) 6.2) (2.8) (3.4) (1.6)
FHA 0.4 0.6 0.7 0.7 0.9 el sl (0.6) 1.3 (1.2 0.4 (2.0)

AHEEA 229.7 197.7 237.3 264.8 362.3 Al2Haal 0.0 0.0 0.0 (0.4) (0.3)

FEEA 140.0 102.6 109.6 77.0 148.7 HRAH&AIE A0 1.4 4.6 10.5 (5.9) 8.1
OHY2H S 21.1 30.0 41.2 20.8 44.8 o7|4019] 1.4 8.2 10.4 (1.8) 1.7
S PSE 113.0 69.7 65.8 54.0 65.3 27|27 |20 1.4 8.2 10.4 (1.8) 1.7

HIRSEAY 38.3 20.9 39.4 36.6 36.8 Z7k2 (Y-Y,%) =] 4937 27.0 242 =]
H| S-S0 A2 13.5 2.5 21.6 19.8 18.6 NOPLAT 3.7 6.1 15.1 (2.6) 9.0

BHEA 178.3 123.6 149.1 113.7 185.5 (+) Dep 8.0 7.8 8.4 10.9 11.0
222 75.4 92.7 19.7 29.2 29.2 (-) eMA=ER: (1.2) (39.2) 5.2 4.2 20.7
A2Aoz 8.3 7.9 84.6 1M11.4 106.8 (-) Capex 1.6 11.9 23.8 8.7 28.1
ojelod= (42.1) (34.9) (27.1) (0.5) 14.1 OpFCF 1.3 4.2 (5.4) (4.6) (28.7)
22y 9.8 8.4 11.0 11.0 26.6 3YrCAGR & Margins

A7 |24 0.0 0.0 0.2) 0.2) 0.2) IEHS7HE(3Yr) 7.5 28.2 58.8 8.6 (13.4)

2=EA 51.4 741 88.3 151.1 176.8 SYOIUSIH(3YN) N/A N/A N/A N/A 13.6

E3late 170.9 142.1 164.8 172.2 236.1 EBITDAZ7+2(3Yr) 50.0 N/A 133.0 (17.5) 13.0

=2 119.6 69.1 79.1 232 61.4 20|2Z7F2 (3Yr) N/A N/A N/A N/A 12.6

ROA 0.6 3.8 4.8 0.7) 3.7 SHOIUE (%) 2.6 2.7 2.8 (1.5) 6.1

ROE 2.8 13.1 12.9 (1.5) 7.2 EBITDAD (%) 6.8 5.2 4.4 3.0 1.5

ROIC 2.1 39 9.9 (1.6) 4.4 «0|2UE (%) 0.7 2.6 2.0 0.7) 5.7

HESEH FREAAE

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

Rl = 10.7 (1.2) 9.7 0.0 (1.9) Per share Data
g7|20(¢ 1.4 8.2 10.4 (5.9 8.1 EPS 67 387 477 (75) 401
AbhbaZid] 8.0 7.8 8.4 10.9 11.0 BPS 2,470 3,301 4,045 5,165 6,045
2UNESY (0.8) (15.9) (11.5) (8.5) (24.7) DPS 0 0 0 0 0

OH2HEZA(EID 2.0 (5.0) (7.0) 6.3 (19.5) Multiples (x,%)
DAFAZEA (27 (10.9) (8.0) (8.3) 9.0 (6.2) PER 55.9 28.9 329 (118.6) 49.0
IR ZTH(ZA) 7.5 6.3 12.9 (19.0) 18.9 PBR 1.5 34 3.9 1.7 33

i 0.5 35.6 (26.0) (28.7) (15.4) EV/EBITDA 15.2 19.7 17.9 387 27.1
TSR A A 0.0 0.0 0.0 (20.0) 20.0 igle N/A N/A N/A N/A N/A
YI|EAEHL A 0.2 0.0 0.0 0.0 0.0 PCR 45 12.5 14.4 18.3 24.3
AMH|EX} (1.6) (11.9) (23.8) (8.7) (28.1) PSR 0.4 0.8 0.6 0.9 2.8
SR A 1.8 34 0.6 0.1 (0.3) HEUAY (%)

L = (9.0) (38.1) 21.7 51.0 9.1 Saju|g 347.0 166.7 168.8 75.3 104.9
U257t (9.8) (39.2) 21.0 (15.5) 8.7 Net debt/Equity 232.7 93.3 89.5 15.4 34.7
AF2E7t 0.5 0.0 (0.0) 62.4 0.0 Net debt/EBITDA 918.8 425.6 335.0 317.4 261.9

IS 3R 0.0 0.0 0.0 0.0 0.0 st 65.1 52.6 68.7 131.1 103.5

sz 52 2.2 (3.8 5.2 22.3 8.1) O|AtEAtHHE 0.7 1.4 5.4 N/A 8.0

25252 (Gross CF) 17.0 19.0 239 1.7 237 O[RtH|S/0iZ 3.6 2.0 0.5 15 1.1

(=) SHA2S7HER) (1.2) (39.2) 5.2 4.2 20.7 AR

(=) MH|EZ}; 1.6 11.9 238 8.7 28.1 E512R2 (%) 96.1 96.6 92.9 74.9 87.8

() ARfozy 1.8 34 0.6 0.1 (0.3) HF+EAAH%) 3.9 34 7.1 25.1 12.2

Free Cash Flow 18.5 49.7 (4.6) (1.0 (25.4) AR

(=) 7|EFEA; 0.2) 0.0 0.0 0.0 0.0 U (%) 71.1 49.4 49.7 32.8 32.2

Yoz 18.7 49.7 (4.6) (1.0) (25.4) A7 122 (%) 28.9 50.6 50.3 67.2 67.8

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

YAE AR AYY WA A IHED ¥ RAEMARN HEE SO AZSH LA Foet Aol PsUCt
YAE AR AHYY A A RARRMAR0| AEEH T2 AZS 1
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ZAEMAtRE GAR F9 O] OfEet FRoE et FERE =4, B, HE, HY, HHoE & YPELICH
ZAEALR SEE W82 TAF SIMRMETE H2IE Ao 2tz 2 YE2BH HojA AoIL, PAE O FERYO|L AMYE BT & YELIL
2tM OISt FR0|= = Atee IO AR Zufof theh HA AYLafof tieh SYA=E2 AFEE 4~ BLELICH

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

A (B E 120 7|1R) S (Overweight) : P3R4 §5E0| AlYeAUE H| AL &5

S8 (Neutral) © BSASESEO| AIZUE +2

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

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

100.0% 0.0% 0.0%

E2sE HIE (12¢:2021.09.30)



