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Financial and Valuation Summary
02 3 a1e 2197 210 o1 (21 AR, %, HH) 2016 2017 2018 2019 2020
N ' o A et ! O 83.0 86.5 184.5 86.9 55.1
SEE YoY 159.4 4.3 113.2 (52.9) (36.6)
FIYSE(%) ™ 6M  12M ol 16.1 17.8 44.2 12,5 2.3
EENEST 1.1 (3.1) 18.1 FYO|2UE 19.3 20.5 24.0 14.4 43
O ES] 11.3 1.8 17.5 AldfE0]2 13.1 16.2 36.0 16.3 11.7
EPS(H) 1,163 1,256 2,776 1,250 894
EPS SZE YoY 307.5 8.0 121.0 (55.0) (28.4)
n P/E n/a 21.7 6.1 13.6 19.0
- EV/EBITDA 1.3 14.7 3.0 8.8 34.6
Analyst 0|53 / 1.3
felix lee@kak m ROE 311 20.8 29.2 1.2 7.5
elix.lee@kakaopaysec.co P/B N/A 33 16 15 ”
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8.5 AICH 90% 93% 93% 93% 65% 60% 70% 94%

10.5 MIcH 96% 9% 77% 69% 96% 99% 58% 53%
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CHAICHR | 2UAMM

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

QS 52.5 92.8 191.9 151.3 9.4 o2 83.0 86.5 184.5 86.9 55.1
SHSHApA 31.2 69.0 84.5 89.7 54.2 2718 (Y-Y,%) 159.4 4.3 132 (52.9) (36.6)
&2 19.2 18.8 9.8 438 27.1 ol 16.1 17.8 44.2 12.5 2.3
AR 1.1 3.6 8.8 14.8 1.0 7k (Y-Y. %) 1,052.4 10.6 149.0  (71.6) (81.3)

HIR-SAMA 28.6 333 447 62.7 101.9 EBITDA 17.5 19.3 45.9 15.1 49
B4 6.1 6.7 8.2 1.2 48.5 gYelro| (1.8) 0.5 2.3 6.8 10.7
QAR 20.5 248 35.1 50.4 52.6 20[AH2 .1 0.2 1.0 1.7 0.7
2t 2.0 1.8 1.5 1.1 0.7 Q|akHai£o] 0.0 (0.5) 1.6 49 10.0

AEAH 81.1 126.2 236.6 214.0 198.2 2280l (0.5) 0.2 0.1 0.1 0.2

SEEA 25.9 18.2 90.2 54.9 327 NIZAHSAG 2 14.3 18.3 46.5 19.4 13.1
OHU2H 2 17.7 12.7 41.6 45.1 22.1 712019 13.1 16.2 36.0 16.3 11.7
BEHOIA Y 43 0.4 0.0 0.4 0.5 2[H17 |7 |20(] 13.1 16.2 36.0 16.3 1.7

HIRS2H 6.0 1.3 6.0 8.5 5.1 278 (Y-Y,%) 1,144.1 24.3 1218 (54.7) (28.4)
HIR-SO0IA2 4 4.5 0.0 0.0 1.6 1.8 NOPLAT 14.7 15.8 34.3 10.6 2.1

EbiEY | 31.9 19.5 9.2 63.4 37.9 (+) Dep 1.4 1.5 1.7 2.6 2.6
P 5.7 6.5 6.6 6.6 6.6 (-) LHAEER} (16.6) 6.3 1.1 (10.0) 2.8
rEYoiz 1.2 51.4 51.9 51.9 51.9 (-) Capex 1.5 33 10.8 17.2 5.1
oliYoiz 322 485 84.5 94.4 104.1 OpFCF 31.1 7.6 14.1 5.9 (3.2)
A2 Y 0.1 0.3 (2.6) (2.2) (2.2) 3YrCAGR & Margins

7|54 0.0 0.0 (2.1) (1.1 a.m HEAZ7HE(3YN) 7.8 423 79.3 1.5 (14.0)

2HEZAH 49.2 106.7 140.3 150.6 160.4 FAOIUS7HE(3Y1) 27.9 148.9 216.6 (7.9) (49.1)

Esate 25.1 36.3 53.9 59.7 103.9 EBITDAZ7IE(3Yr) 25.5 100.8 148.7 (4.7) (36.6)

=AU (22.4) (68.6) (84.5) (87.7) (51.9) «=0|US7H2(3YN) 19.8 142.1 224.9 77 (10.4)

ROA 18.7 15.7 19.9 7.2 5.7 SHOIUE (%) 19.3 20.5 24.0 14.4 43

ROE 31.1 20.8 29.2 1.2 7.5 EBITDADI (%) 21.0 22.3 24.9 17.4 8.9

ROIC 43.9 51.3 76.0 18.6 2.6 =0[%E (%) 15.7 18.8 19.5 18.8 21.2

SgsEH FREMAH

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

Y= 30.8 12.1 319 30.1 7.8 Per share Data
g7|=0(Y 13.1 16.2 36.0 16.3 1.7 EPS 1,163 1,256 2,776 1,250 894
APARAZH| 1.4 1.5 1.7 2.6 2.6 BPS 4,380 8250 10,748 11,536 12,281
xRS 1.2 6.1) (22.0) 19.5 (11.5) DPS 0 0 500 150 100

OH2HEZA(EID 1.6 6.7) (24.7) (3.5 19.2 Multiples (x,%)
HIAAZEA (7 0.8 (2.3) (5.3) (6.0) 38 PER N/A 21.7 6.1 13.6 19.0
UMD Z7HZ L) 7.9 (8.5) 10.1 (13.6) 3.9 PBR N/A 33 1.6 1.5 1.4

ExEg (9.8) (55.2) (33.7) (24.8) 5.5 EV/EBITDA (1.3) 14.7 3.0 8.8 34.6
T [ER PR A (9.3) (50.3) (21.1) (6.2) 8.8 Higselg N/A N/A 2.9 0.9 0.6
Y IEAZHL A 0.0 0.0 0.0 0.0 0.0 PCR N/A 17.3 3.7 11.0 9.1
HH|E2} (1.5) (3.3) (10.8) (17.2) (5.1) PSR N/A 4.1 1.1 3.0 3.2
SR A 0.1 (0.4) (0.3) 0.3 1.7 MEHYY (%)

HEHS (2.0) 304 (2.9) (5.5) (2.5) 224H1E 64.9 18.3 68.6 42.1 23.6
A2 E7t (3.2) (8.5) (0.4) 0.8 (0.5) Net debt/Equity N/A N/A N/A N/A N/A
AHES7} 0.0 389 0.2 (6.3) (1.9) Net debt/EBITDA N/A N/A N/A N/A N/A

HE2= 0.0 0.0 0.0 6.5 1.9 =3 202.9 509.4 212.6 275.7 294.5

sz 3¢ 19.0 (12.4) (5.2) 0.1) 10.5 ORHEAMHHE 110.7 N/A N/A N/A N/A

253252 (Gross CF) 19.8 20.4 55.0 23.4 19.2 Ot |8 /o0& 0.3 0.1 0.0 0.1 0.2

(-) SUNEZTHYD) (16.6) 6.3 11.1 (10.0) 2.8 AR

(-) dH|E2t 1.5 33 10.8 17.2 5.1 ESIRH2 (%) 40.2 324 36.8 37.2 50.3

(+) ARatotzy (0.1) (0.4) (0.3) 0.3 1.7 SHS+EAAH(%) 59.8 67.6 63.2 62.8 49.7

Free Cash Flow 34.7 10.4 328 16.5 13.1 AR

(-) 7IEtE2L 0.0 0.0 0.0 0.0 0.0 U2 (%) 15.1 0.4 0.0 1.3 1.4

QYofsiz 34.7 10.4 328 16.5 13.1 712K (%) 84.9 99.6 100.0 98.7 98.6

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

71 (EE 1270 71E 4= (Buy) : 7|ti=E 15% O|4
S8 (Hold) : 7|ti+UE £ 15% LHL|
O (Sell) @ 7|tH2E -15% Ol5t
SE (Overweight) : YBA+ HSE0| AIFSAE OiH| 7L 45
28 (Neutral) : YBASHSEO| AFSUE 272

FZ4 (Underweight) : Y3215 §5E80| AIJE oid] E7Lt 512t

A (&% 1271 T71R)

H

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

93.8% 6.2% 0.0%

E2sE HIE (12Y:2021.12.30)



