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Financial and Valuation Summary

FINSEE (%) ™ 6M 12M
U=t 30.8 215.5 -
A=t 23.4 137.9 -
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(T2l A, ) 2015 2016 2017 2018 2019
Ot = 59.7 41.1 48.4 51.1 56.3

SHE YoY, % 233 (31.1) 17.7 5.6 10.2
FHoIY 8.0 (1.4) 3.2 0.9 3.8

SEOIUE, % 13.5 (3.3) 6.5 1.8 6.8
AlHfF201 7.2 (1.4) 1.3 1.7 4.4
EPS(&) 2,011 (373) 290 379 748

EPS & =N A =N 305 97.5
P/E - - - - 19.3
EV/EBITDA 1.7 42.3 23.2 58.4 18.8
ROE - (83.2) 46.5 28.1 26.2
P/B - - - - 3.4

2] Dataguide, Kakaopay Securities Research
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SILIHE[2[E= 155 41 464
SKC £8A 139 8 374
= ES 117 23 256

Z2: Dart, Kakaopay Securities Research
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CHAICHZ ZOIAIAEA

M7 |(MSR) 2015 2016 2017 2018 2019 ZAMT| (HSR) 2015 2016 2017 2018 2019

SEZA 30.5 17.7 12.2 28.2 28.7 GTENT) 59.7 411 48.4 51.1 56.3
ST ARPAR 6.6 2.8 2.1 1.7 7.6 Z7k8 (Y-Y,%) 23.3 (31.1) 17.7 5.6 10.2
HE 2 21.6 7.1 5.4 7.7 9.2 o 8.0 (1.4) 3.2 0.9 3.8
A TAPAR 1.0 6.4 43 17.6 10.7 278 (Y-Y,%) 154.1 2 = (71.1) 319.2

HIQE A 8.0 15.3 19.8 24.7 29.8 EBITDA 9.3 0.4 4.6 2.0 5.6
ERJAPAF 2.0 5.8 7.1 9.9 11.4 el (0.8) (0.0) (1.8) 0.2 0.3
STRfAE 5.1 8.9 12.5 14.7 18.3 202 (0.9) (1.0) 0.7) 0.8 (0.6)
DS ApAF 0.8 0.6 0.2 0.1 0.1 Qlsjaaiaol 0.8 0.6 (1.1) 0.4 0.3

AR 385 32.9 32.0 53.0 58.6 A2 ae] (0.3) (0.6) 0.0 (0.1) 0.0

S==13 33.7 31.1 21.9 39.2 23.0 NIZASAIZ 0] 7.2 (1.4) 1.3 1.1 4.2
el =} 10.6 8.8 5.0 10.5 4.7 712019 7.2 (1.4) 1.3 1.7 4.4
2= MO0 22.1 20.7 14.6 23.6 15.8 2JHH7 |27 |20 7.2 (1.4) 1.3 1.7 4.4

HISQE =3y 1.9 1.4 5.0 6.7 8.8 2718 (Y-Y,%) 468.5 ERl = 334 161.5
HISSO|RFEAY 0.5 0.0 3.4 4.5 5.5 NOPLAT 58 (1.0) 3.0 0.7 2.8

ChEY| 355 325 26.9 45.9 31.8 (+) Dep 1.2 1.8 1.4 1.1 1.8
== 2.1 2.2 2.4 2.5 3.1 (=) SHAEER} 8.8 (7.9) (1.7) 8.2 3.0
A2YoZ 3.9 2.9 6.2 6.6 21.6 (-) Capex 1.7 4.4 4.4 3.1 4.2
oAz (0.9 (4.2) (3.0 (1.5) 2.8 OpFCF (3.5) 4.2 1.8 (9.5 (2.7)
A=z (2.1) (0.5) (0.5) (0.5) (0.7) 3YrCAGR & Margins

A7 |34 (1.6) 0.0 0.0 0.0 0.0 IH2HZT12(3Yr) 27.9 (13.4) 29.6 (5.0) 1.1

AEEA 2.9 0.4 5.0 7.1 26.8 EAO[AUZTFR(3Yr) 47.8 N/A N/A (51.6) N/A

ESApE 17.7 18.0 20.5 33.2 40.2 EBITDAZ7t2(3Yr) 16.6 (55.5) N/A (39.9) 136.3

== 16.1 17.9 15.9 26.4 13.7 £0[Q1Z7+2 (3Y1) 64.6 N/A N/A (38.3) N/A

ROA 24.3 (3.9 3.9 4.0 8.0 FHOIUZE(%) 13.5 (3.3) 6.5 1.8 6.8

ROE N/A (83.2) 46.5 28.1 26.2 EBITDAOIRI (%) 15.5 1.0 9.5 3.9 9.9

ROIC 40.2 (5.6) 15.7 2.5 7.6 =0|2UE (%) 12.1 (3.4 2.6 33 7.9

far=per==r1 FREZR|H
A 2016 2017 2018

A= 1.1 1.3 2.7 (8.1) 38 Per share Data
7|20l 7.2 (1.4) 1.3 1.7 4.4 EPS 2,011 (373) 290 379 748
AFARAIZH| 1.2 1.8 1.4 1.1 1.8 BPS 696 101 1,060 1,422 4,267
LUAEZZE 0.0 0.0 0.0 (12.1) (2.6) DPS 0 0 0 0 0

OHE 2L A (2D 0.0 0.0 0.0 (5.1 0.5 Multiples (x,%)
DAAZEA (ZT 0.0 0.0 0.0 (12.7) 7.1 PER N/A N/A N/A N/A 19.3
IHUBZTH(ZA) 0.0 0.0 0.0 5.4 (6.4) PBR N/A N/A N/A N/A 34

E2Z 0.0 0.0 0.0 (3.5) (6.0) EV/EBITDA 1.7 42.3 23.2 58.4 18.8
CE | ER[AARZEA (0.5) (0.0) 0.5 0.3 (1.5) Higaole N/A N/A N/A N/A N/A
AT | EAZHZA 0.0 0.0 0.0 0.0 0.0 PCR N/A N/A N/A N/A 9.7
AH|E2} (1.7) (4.4) (4.4) (3.1 (4.2) PSR N/A N/A N/A N/A 1.2
QOBRAZEA (0.0 (0.0) 0.0 0.1 (0.0 MPEHHY (%)

P 0.0 0.0 0.0 1.1 6.5 b UE= 1,2143  7,4015 534.2 650.6 118.4
21=37t 4.3 (4.8) 0.3 11.0 (3.2 Net debt/Equity 548.8  4,075.6 314.5 373.6 50.9
ey 0.0 3.7 0.2 0.0 9.5 Net debt/EBITDA 1734 4,226.2 343.6  1,309.9 244.4

HiE 222 0.0 0.0 0.0 0.0 0.0 S=H|g 90.5 56.9 55.6 72.0 125.0

Sig 22 5.4 (4.0) (0.4) (0.4) 43 ORIEAMHE 8.7 N/A 4.3 1.1 6.1

255 5E(Gross CF) 9.9 2.1 6.6 49 7.2 O[AHH|L/ofZ0H 1.6 33 2.2 2.5 2.6

(-) SHAEZTHZA) 8.8 (7.9) 1.7) 8.2 3.0 AR

(-) AdH|1E2} 1.7 4.4 4.4 3.1 4.2 ESIAFE (%) 67.4 67.8 69.1 74.1 67.9

(+) ApAtOHZE (0.0) (0.0) 0.0 0.1 (0.0) SHZ+ERAIAN(%) 32,6 32.2 30.9 25.9 32.1

Free Cash Flow 0.7) 55 3.9 (6.4) 0.0 AR

(-) 7[EtEAL 0.0 0.0 0.0 0.0 0.0 U= (%) 88.5 97.9 78.0 79.9 44.3

Yofdim 0.7) 55 3.9 (6.4) 0.0 A7 1A (%) 1.5 2.1 22.0 20.1 55.7

Z2{: Company Data, Kakaopay Securities Research

Note: EPS= 24354 EPS
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M2ty ot ZR0lE 2 ARes D49 AL Zujo)| et A HUAol| thet SYARR AL £ QlELCH
Sxj01 2 U ZgI|E
71 (B2 1210 71%) Oi4=(Buy) : 7|CH2UE 15% 04
S (Hold) : 7[tH4UE + 15% Q|
OH= (Sell) : 7|tH4=21& -15% O|st
A (BE 1270 7|1R) H|SSH (Overweight) : YER|4 AEE0| AZAE H| AL A5
S (Neutral) 1 PESHEEO| AFFUE 2
HSZ4 (Underweight) © ¥Rl ASE0| AZLUE CHH| SG7LL of2t
Oi==(Buy) S (Hold) OHE (Sell)
90.0% 10.0% 0.0%
EAEF HIE (718Y:2020.06.30)



