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Key Data Consensus Data
KOSDAQ X4 (pt) 960.78 2020 2021
525 £ T/AH(S) 221100/01(?6 OjZOHAIOIQ) 11547 12946
AZHEA A ) 1,183.6  FYUOIAWAYM) 64.9 923
AlZ7H5HH]F(%) 031 20| 44.4 68.2
ElC ESNPNEES) 58,305.4  EPS(®) 646 1,034
602 W2 HeHHEF) 1é<1>21‘19' BPS(2)) 12,225 12,997
60 B Uz 225
20 HiS (Y, 2) 156 Stock Price
203 Ui A S (0, %) 0.76 o) M LEHEH|(E)
QRIX| £L(%) 12.25 ORI 130
FAFF X 28(%) 2 120
ogE 9 2¢ 31.00 15 o
Jpeia3 7.29 10 [ ;z"
FIMESE M 6M  12M 5 @
S]] (7.5 160 327 o+ 70
202 205 208 2011 212
S 49 35 @71
Financial Data
EXIX| & = 2018 2019 2020F 2021F 2022F
=0l Mot 11942 11299 11531 13727 14680
FHol AN 949 49.5 59.5 97.4 104.4
M|*Ho[¢ Heel 784 477 534 89.5 102.0
«0[¢ YA 62.8 34.5 324 73 75.5
EPS 2 1,077 592 555 1,223 1,294
A4S % 5564  (45.03) (6.25) 120.36 5.81
PER aif 17.97 27.45 37.03 16.60 15.69
PBR aif 1.69 1.40 1.63 1.48 137
EV/EBITDA i 7.10 9.40 10.17 7.57 7.08
ROE % 10.10 5.27 4.69 9.51 9.27
BPS o] 11,430 11644 12,628 13,700 14,842
DPS el 284 156 156 156 156
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B 1 MEUEHO] 27 ¥H MY 3 D) (29 Hoil)

1Q20 2Q20 3Q20 4Q20 1Q21F  2Q21F  3Q21F  4Q21F 2019 2020 2021F

LY 2432 268.1 331.2 310.5 3129 318.0 364.4 3775 1,1298 1,530 173727

Yoy -13.7% -5.4% 16.9% 70.4% 28.7% 18.6% 10.0% 21.6% -5.4% 2.0% 19.1%

QoQ -13.5% 70.2% 23.5% -6.2% 0.8% 1.6% 14.6% 3.6%

[T 384 3838 519 519 50.3 50.9 526 55.6 202.7 181.1 209.5

T 277 375 587 46.6 549 57.1 62.9 63.1 160.0 170.5 238.0

TV 57.0 68.2 100.8 919 70.2 69.9 108.2 115.7 237.9 317.9 364.1

XB/XHEXt 120.1 123.5 119.8 120.1 137.5 140.0 140.7 143.0 529.1 483.6 561.2
eI

Qe 15.8% 14.5% 15.7% 16.7% 16.7% 16.0% 14.4% 14.7% 17.9% 15.7% 15.3%

T 11.4% 14.0% 17.7% 15.0% 17.5% 18.0% 17.2% 16.7% 74.2% 74.8% 17.3%

v 23.4% 25.4% 30.4% 29.6% 22.4% 22.0% 29.7% 30.7% 21.71% 27.6% 26.5%

X /REKE 49.4% 46.1% 36.2% 38.7% 43.9% 44.0% 38.6% 37.9% 46.8% 41.9% 40.9%

FYo|Y 5.7 13.7 254 14.4 19.6 20.1 30.5 27.2 49.6 59.3 97.4

FYo|AE 2.4% 5.7% 7.7% 4.6% 6.3% 6.3% 8.4% 7.2% 4.4% 5.7% 7.1%
Th&: MUeH, ofllzg&FAt

B 2. MEUEHO| 27| ¢H WY (79 ) (91 Yo

1Q20 2Q20 3Q20 4Q20F  1Q21F  2Q21F 3Q21 4Q21 2019 2020F 2021F

e 2432 268.1 3312 311.0 280.8 296.4 336.7 3381 1,198 1,088 13426

vov| -137%  -54%  169%  106%| 155%  10.6% 1.7% 87%|  -54%  -32% 16.4%

Q0| -135%  102% = 235%  61%  -97% 55%  13.6% 0.4%

EETSY 384 38.8 51.9 511 442 45.0 56.3 59.9 202.7 171.0 205.4

I 27.7 37.5 58.7 47.9 443 49.0 60.2 55.9 160.0 143.1 209.4

v 57.0 68.2 100.8 86.7 65.0 64.8 70.0 75.0 237.9 261.7 274.8

ZY/RISA 120.1 123.5 119.8 1253 127.3 137.7 150.1 147.3 529.1 518.0 562.4
ey

DY 15.8% 14.5% 15.7% 16.4% 15.7% 15.2% 16.7% 17.7% 17.9% 15.6% 15.3%

T 11.4% 14.0% 17.7% 15.4% 15.8% 16.5% 17.9% 16.5% 74.2% 13.1% 15.6%

v 23.4% 25.4% 30.4% 27.9% 23.2% 21.8% 20.8% 22.2% 21.7% 23.9% 20.5%

S YPSEPN; 49.4% 46.7% 36.2% 40.3% 45.3% 46.5% 44.6% 43.6% 46.8% 47.4% 41.9%

FYgo| 57 13.7 254 18.0 15.6 17.7 26.5 20.9 49.6 49.9 80.7

FYo|UE 2.4% 5.1% 7.7% 5.8% 5.6% 6.0% 7.9% 6.2% 4.4% 4.6% 6.0%
TtE: MESUEH|, Ot &FAF

O 1. 12M Fwd PBR HiE

(%)
45,000

40,000
35,000
30,000

25,000 /\
20,000
15,000

10,000
5,000

B 2.7% 2.2x

1.8x

1.4x 0.9x

0
15.1 16.1 17.1 18.1 19.1 20.1 21.1
Xh&: WISER, Ot 2853t

5 OIS 8EXt 2



MEYEEH| (046890)

Analyst 223 02-3771-7523

%% WeH B
YA LM (TRHAA) CHXICHE & ((EIESEE))
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
afl=oH 1,942 11299 11531 13727  1,4680 e 601.6 619.1 711.0 9345  1,025.2
iESTbl 871.0 876.2 9244 10783 11537 et 36.8 759 1113 205.6 2458
HI{E=ESoJ[e] 3232 253.7 2287 294.4 3143 TSGR 21.7 44.4 69.1 162.6 202.4
| 2283 204.1 169.1 197.1 209.9 = xHa 339.6 329.0 363.2 4415 472.1
golel 949 495 59.5 97.4 104.4 SIS 155.2 1543 170.4 207.1 2215
2822 (3.8) 43 (2.5 0.8 2.7 7|EFEAHLE 70.0 59.9 66.1 80.3 85.8
F& /07| 20 0.0) 023) 0.2 8.7) (5.0) | g X 692.2 703.0 714 639.6 647.8
7|Efg Q| &0l (12.7) (5.8) 3.8) 0.0 0.0 XXk 8.7 7.1 335 347 352
NFo|y 784 477 534 89.5 102.0 et 6.7 53 316 324 327
oI 158 119 10.7 1.7 19.7 SEXHL 576.8 600.1 596.0 5326 547.2
H&Ard0[Q 62.6 35.8 827 77.8 82.3 FEXpLE 56.3 458 374 279 209
ZThAri0[Q 0.0 0.0 0.0 0.0 0.0 7|EfH| R E R 50.4 50.0 445 444 445
F7|=0l9 626 358 827 7738 823 XA 1,2938 13221 1423 15741 16730
X[ EFX| 2 20(Q 0.2) 13 10.3 6.5 6.8 S5 4127 4728 499.2 584.0 609.8
L B B 628 345 324 713 75.5 E=ReaN| 115 146.5 1385 146.5 1423
XU FFX| 22Z0|2 62.8 36.3 378 589 62.3 LRIRYES 183.0 230.5 2544 309.2 3307
NOPAT 758 37.2 475 84.7 84.2 IIEFR TR 118.2 95.8 106.3 1283 136.8
EBITDA 2019 127.8 140.0 170.3 176.6 HF8M 155.8 103.6 98.5 99.6 100.0
878’8 (%) &M 154.2 989 933 933 933
OjEHEIH 7.55 (5.38) 2.05 19.04 6.94 7|EfH| 552X 16 47 52 6.3 6.7
NOPATZ 72 17.16  (50.92) 27.69 78.32 (0.59) SxHEA| 568.5 576.4 597.7 683.6 709.8
EBITDAZ 7S (5.12) (3670 9.55 2164 3.70 X|ljE x| & 643.5 661.1 7185 781.0 847.6
Folalz7+e (3.46) (47.84) 20.20 63.70 7.19 g 29.2 29.2 29.2 29.2 29.2
[CSLI ESESE IR 503 55.83 (45.06) (6.09) 120.06 5.89 2y g 330.5 3233 325.5 325.5 325.5
EPSZIHS 5564  (45.03) (6.25) 120.36 581 =X (53.8) (53.9) (27.9) (27.9) (27.9)
201/d(%) 7|EFILZO|Q] = A|oK 6.9) (5.2) 0.5 0.5 0.5
HESES IS 27.06 22.45 19.83 21.45 21.41 oYYz 349.6 367.8 391.3 4538 520.4
EBITDAC|E 16.91 11.31 12.14 12.41 12.03 HIX|HiE X2 76.8 846 106.1 109.5 115.6
Fo|elz 7.95 438 5.16 7.10 7N X235 7253 7457 8246 890.5 963.2
HEArdo|2E 524 3.17 3.70 567 561 2285 2289 169.5 120.5 342 (10.2)
S| # HILER EEESE)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
X BEG) FUYs 2B 103.6 169.5 938 122.8 1437
EPS 1,077 592 555 1,223 1,294 F7|=01 62.6 358 427 778 823
BPS 11,430 11,644 12,628 13700 14,842 B 12 9 11 7 7
CFPS 3,595 2,737 2,737 2,772 2,944 72| 107.0 783 80.5 729 723
EBITDAPS 3,463 2,193 2,402 2,920 3,029 Q27229 0.9 2.2 39 0.0 0.0
SPS 20,481 19,379 19,776 23544 25178 x| 2829 0.2 0.3 0.2 0.0 0.0
DPS 284 156 156 156 156 7|t (94.3) (71.8) (73.2) (65.9) (65.3)
IR BEHY) BYY S AR HE 75.7) 40.2 (55.3) (27.9) (10.9)
PER 17.97 27.45 37.03 16.60 15.69 FALE HavE (146.4) (96.2) 92.5) (5.0 (81.5)
PBR 1.69 1.40 1.63 1.48 1.37 EXRRIZ A7 0.5) 1.9 (26.3) 1.2 1.2
PCFR 538 594 7.51 7.32 6.90 GESIHEA) (141.8) (73.5) (49.9) 0.0 (80.0)
EV/EBITDA 7.10 9.40 10.17 7.57 7.08 7|} 4.1 (24.6) (16.3) (3.8) 0.3)
PSR 0.94 0.84 1.04 0.86 0.81 HFYgs W30 s 17.1 (50.71) 14.4 09 (13.1)
X} | & (%) SFEEHEIHEL) 327 (20.2) (13.6) 8.0 (42
ROE 10.10 5.27 469 9.51 9.27 HESIHEA) (17.1) (7.3) 2.2 0.0 0.0
ROA 498 2.64 2.36 476 4,65 I|EH R L F 14.5 (5.5 348 ©.1) ©.1)
ROIC 10.00 4.7 6.01 11.03 11.15 i3 2 (13.0) 7.1 9.0) (8.8) (8.8)
SxHeE& 78.39 77.30 7248 76.76 73.70 duze 5 (25.5 28 246 93.5 39.8
2E5H| & 31.56 2274 14.61 3.84 (1.06) Unlevered CFO 209.6 159.6 159.6 161.6 171.7
O| Xt A& (HH) 15.62 6.62 12.99 2574 27.36 Free Cash Flow 413) 95.1 416 122.8 63.7
XtE: O3S At
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35,000 =c e 2128 BUY 28,000
20000 20.10.26 BUY 25,000 -21.63% -11.60%
’ 20.7.30 BUY 22,000 -19.53% -8.41%
25.000 4|_[ 20.4.29 BUY 18,000 -22.48% -9.72%
19.8.1 BUY 24,000 -40.49% -21.04%
20,000 19.6.26 BUY 29,000 -39.81% -36.55%
= 0, - 0/
15,000 19.1.22 BUY 32,000 34.97% 21.72%
10,000
5,000
0 T T T T T T T T
19.02 19.05 19.08 19.11 20.02 20.05 20.08 20.11 21.02
Sitoa LAY ¥ FXIQA H[EFA|
* SX0iFQ| QAR FHY 0|F 1VHUE Y|FOZ HE
* 7Rl £7 o ARlo g8
BUY(Of4+)_SHEFI17F HEIF Uid| 15% O §5 @la* Overweight(H| 5HTH)_YEX| 47t EXHX| < TiH] 15% 0\ g 8E o
Neutral(38) S HEZFI(7F HEIF THH| -15%~15% S Neutra(Z3E)_YEX| 27t HIFX| 4 TE| -15%~15% S
Reduce(Ol{ =) SBZ717t W7} T ~15% 0|4 012t 7t Underwelght(t & %) 217 47} BHE| 4+ The] -15% Ol of It
X532 BUY( =) Neutral(F & Reduce(Ui) A
2YEXHSE| v 92.11% 7.8%% 0.00% 100%
* 7129 2021 022 052
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