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Exhibit43. RH| S4= 7EAL 3AF 44 20| 2 MY

o= Iy 5,070.3 5,760.5 6,041.9 6,263.3 6,274.9 5,966.8 5,851.6 6,310.6 6,052.8 6,288.5
22y 2,198.6 2,215.9 2,184.1 2,299.2 2,264.2 2,279.3 2,346.3 2,429.5 2,258.0 2,330.5
e[y 1,864.5 1,976.4 2,224.8 2,257.9 2,248.3 1,869.0 1,694.5 2,093.0 2,076.0 2,190.1
FHEE= 1,007.2 1,568.3 1,633.0 1,706.2 1,762.4 1,818.6 1,810.8 1,788.0 1,718.8 1,768.0
YoY gt 3.7 13.6 4.9 3.7 0.2 -4.9 =1.9 7.8 -4.1 3.9
RH2Y 5.3 0.8 -1.4 5.3 -1.5 0.7 2.9 3.5 =7.1 3.2
SOl A 0.6 6.0 12.6 1.5 -0.4 -16.9 -9.3 235 -0.8 5.5
ROFE 6.4 55.7 4.1 4.5 3.3 3.2 -0.4 -1.3 -39 2.9
Eolef Ehak 324.8 337.7 273.7 356.6 353.9 216.0 216.9 254.5 254.2 347.4
RH2Y 150.0 172.4 93.0 142.9 146.3 75.4 85.0 107.7 97.2 149.6
SO 2t 115.4 91.5 114.8 144.5 127.8 74.3 64.4 97.3 112.6 143.9
RHEE 59.4 73.8 65.9 69.2 79.8 66.2 67.6 49.5 44.4 53.9
YoY St -21.9 4.0 -18.9 30.3 -0.7 -39.0 0.4 17.3 -0.1 36.6
o2 -14.4 14.9 -46.1 53.6 2.4 -48.5 12.7 26.7 -9.7 53.8
SO 2t -33.4 -20.7 25.4 25.9 -11.6 -41.8 -13.4 51.2 15.7 27.8
RHEE -11.8 24.2 -10.6 5.0 15.3 -17.0 2.0 -26.8 -10.2 21.5
OPM gt 6.4 5.9 4.5 5.7 5.6 3.6 3.7 4.0 4.2 5.5
2O2Y 6.8 7.8 4.3 6.2 6.5 3.3 3.6 4.4 4.3 6.4
SOl A 6.2 4.6 5.2 6.4 5.7 4.0 3.8 4.7 5.4 6.6
RHFEE 59 4.7 4.0 4.1 4.5 3.6 3.7 2.8 2.6 3.1
T ROAHDE] 18 01 HH2 ROZIFE Y YAF 22|, 24 7|Y, Kakaopay Securities Research
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OB, ROAZE 1181, REIFE 108 222 27t

(3, HH) =024 SO 2t RHZEE
E2ro|H BUY BUY BUY
=l 180,000 190,000 490,000
Upside 40.6% 44.5% 26.6%
SAAH=7H2/10) 128,000 131,500 387,000
Target PER 25.0 15.0 13.0
Historical PER 25.0 13.0 131
20Fwd PER n/a 22.0 6.2
21Fwd PER 18.7 10.9 10.5
22Fwd PER 15.6 9.4 8.5
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Exhibit47. TOE|OIE(1) =L FFUA |

A, %, i) AB Inbev StolUlF ZAHI  OIAS| E&F 0| A HFRE|F 2F00|2 & ¥5| Y YELQ Y 5H0|EXE  REIAY
=7t BE NE DE IN usS CH CH CH CH SK SK
=7t = 70,375 115115 172,878 46,580  48,583| 444,582 58,568 39,110 16,371 33,900 128,000
A 7hE AR 142,112 66,310 26,614 23,614  10,645| 558,377 227,296 58,927 18,806 2,378 1,149
/=gt 2017 63,819 27,587 10,409 21,022  12,440] 10,226 5,055 3,336 4,400 1,890 2,279

2018 58,374 29,214 10,894 21,131 11,852 12,843 6,659 4,019 4,421 1,886 2,346
2019 60,999 31,272 11,516 22,346 12,332 14,990 8,455 3,902 4,721 2,035 2,430
2020F 51,436 29,055 11,500 23,243 11,236 16,929 9,900 3,823 4,813 2,424 2,370
2021F 55,822 30,861 12,134 23,741 11,433 19,678 11,663 4,343 5,177 2,524 2,446
FYolQ 2017 19,393 4,279 695 1,847 1,897 6,512 2,079 1,370 283 87 75
2018 18,064 4,054 1,588 2,110 1,796 8,541 2,917 1,635 309 90 85
2019 18,765 4,740 1,868 2,155 891 9,962 3,833 1,490 369 88 108
2020F 13,378 4,223 1,895 2,274 1,450 11,397 4,811 1,724 518 228 126
2021F 15,792 4,904 2,081 2,542 1,505] 13,422 5,838 1,983 624 244 140
=0l¢ 2017 9,041 2,470 216 1,422 1,770 4,535 1,620 1,110 212 13 135
2018 4,809 2,485 925 1,506 1,229 5,856 2,227 1,350 237 22 -48
2019 10,691 2,826 1,148 1,521 282 6,952 2,936 1,246 312 =42 -142
2020F 4,233 2,550 1,176 1,516 937 7,918 3,480 1,313 389 124 57
2021F 7,041 3,087 1,304 1,695 986 9,441 4,264 1,494 460 136 70
GPM 2017 62.1 n/a 49.8 37.9 43.3 90.1 72.0 66.5 40.5 42.5 41.1
2018 62.4 n/a 49.9 38.5 38.9 91.4 73.8 73.7 37.7 40.4 39.6
2019 61.1 n/a 49.5 37.9 39.7 91.5 74.5 71.3 39.0 42.8 40.5
2020F 58.4 50.1 49.2 38.7 38.7 91.7 75.3 72.2 40.3 44.4 39.1
2021F 59.1 50.8 49.8 39.0 39.1 92.4 76.4 73.5 41.0 44.7 40.5
OPM 2017 30.4 15.5 6.7 8.8 15.2 63.7 41.1 41.1 6.4 4.6 3.3
2018 30.9 13.9 14.6 10.0 15.2 66.5 43.8 40.7 7.0 4.8 3.6
2019 30.8 15.2 16.2 9.6 7.2 66.5 45.3 38.2 7.8 4.3 4.4
2020F 26.0 14.5 16.5 9.8 12.9 67.3 48.6 45.1 10.8 9.4 5.3
2021F 28.3 15.9 17.2 10.7 13.2 68.2 50.1 45.7 12.1 9.7 5.7
NPM 2017 14.2 9.0 2.1 6.8 14.2 44.3 32.0 33.3 4.8 0.7 5.9
2018 8.2 8.5 8.5 7.1 10.4 45.6 33.4 33.6 5.4 1.2 -2.0
2019 17.5 9.0 10.0 6.8 2.3 46.4 34.7 31.9 6.6 -2.1 -5.9
2020F 8.2 8.8 10.2 6.5 8.3 46.8 35.2 34.3 8.1 5.1 2.4
2021F 12.6 10.0 10.7 7.1 8.6 48.0 36.6 34.4 8.9 5.4 2.9
PER 2017 27.7 25.6 90.2 18.2 15.8 32.4 31.4 26.1 42.1 132.4 7.9
2018 341 23.0 19.9 12.9 1.3 21.1 14.6 17.6 33.1 52.0 n/a
2019 18.5 251 22.7 16.1 11.9 36.1 29.7 22.6 37.2 n/a n/a
2020F 30.3 26.0 21.2 15.4 1.3 711 65.9 45.4 57.9 19.4 21.4
2021F 20.0 21.3 18.8 13.6 10.7 59.5 54.1 40.0 48.6 17.6 17.6
PBR 2017 3.0 3.7 2.4 2.2 1.4 9.6 5.7 5.9 3.1 1.4 0.8
2018 2.0 3.0 2.3 1.7 0.9 6.6 3.1 4.2 2.6 1.0 0.9
2019 2.1 3.4 3.5 1.8 0.9 10.9 6.9 4.6 3.6 1.9 0.9
2020F 1.7 3.1 3.4 1.4 0.7 20.5 15.4 8.6 6.3 2.1 1.0
2021F 1.6 2.9 3.3 1.3 0.7 17.2 13.1 7.8 5.8 1.9 1.0
EV/EBITDA 2017 19.2 19.0 33.8 20.7 17.2 21.0 21.3 19.3 23.7 26.3 29.1
2018 14.7 18.4 13.9 13.9 13.4 12.8 8.6 12.3 16.1 20.0 27.8
2019 16.4 19.5 16.3 15.5 26.7 25.4 20.0 16.3 23.1 34.1 22.0
2020F 18.3 20.5 16.7 17.5 13.6 50.2 48.3 36.4 37.6 14.5 n/a
2021F 15.7 17.6 15.2 15.5 13.0 41.9 39.4 30.4 31.6 13.7 n/a
g+ E 2017 1.0 1.2 2.2 2.4 1.3 0.7 0.6 1.3 0.6 n/a n/a
2018 1.0 1.2 2.2 2.4 1.3 0.7 0.6 1.3 0.6 n/a n/a
2019 1.0 1.2 2.2 2.4 1.3 0.7 0.6 1.3 0.6 n/a n/a
2020F 1.2 1.5 2.4 2.4 3.0 0.7 0.8 1.4 0.7 2.2 2.1
2021F 1.7 1.8 2.6 2.6 4.8 0.9 0.9 1.5 0.8 2.2 2.1

:2021.02.107|%, 24 Bloomberg, Kakaopay Securities Research
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Exhibit 48. TO{E|01=(2) =L AlHA| ]|

HAH, %, H) H<a R O| A 2t
=7t SZ us us us CH CH SK SK
=7t | 124,665 147,779 60,924 167,108 822 658 125,000 131,500
AZHEH A 359,240 203,839 86,016 34,776 9,992 9,007 4,942 844
&4 2017 103,280 71,825 29,280 8,497 3,248 3,316 n/a n/a

2018 103,205 71,159 28,546 8,574 3,380 3,471 1,927 1,695
2019 108,955 78,280 30,154 9,309 3,436 3,606 2,023 2,093
2020F 105,627 82,421 31,051 9,260 3,799 3,719 2,404 n/a
2021F 106,571 86,098 32,109 9,477 3,962 4,042 2,570 n/a
ol 2017 11,665 11,619 3,914 1,485 771 667 n/a n/a
2018 15,469 11,126 3,645 1,787 686 729 282 64
2019 18,864 11,995 4,480 1,860 768 788 328 97
2020F 18,657 12,715 5,336 2,099 952 803 423 n/a
2021F 19,020 13,666 5,647 2,195 975 880 458 n/a
209 2017 8,219 5,492 3,198 885 570 575 n/a n/a
2018 11,400 13,773 3,721 1,296 523 618 140 9
2019 14,794 8,525 4,580 1,340 577 648 216 38
2020F 15,004 9,280 4,492 1,540 723 667 309 n/a
2021F 15,366 10,039 4,766 1,615 745 734 340 n/a
GPM 2017 49.3 54.7 38.7 46.0 47.2 37.7 n/a n/a
2018 49.8 54.6 39.9 45.9 42.7 38.6 45.5 35.8
2019 49.8 55.1 40.0 45.4 45.4 39.7 45.1 33.5
2020F 49.4 54.9 39.7 45.9 48.1 40.0 45.0 n/a
2021F 49.8 55.2 39.9 46.2 48.3 40.5 45.1 n/a
OPM 2017 11.3 16.2 13.4 17.5 23.7 20.1 n/a n/a
2018 15.0 15.6 12.8 20.8 20.3 21.0 14.6 3.8
2019 17.3 15.3 14.9 20.0 22.3 21.9 16.2 4.7
2020F 17.7 15.4 17.2 22.7 25.0 21.6 17.6 n/a
2021F 17.8 15.9 17.6 23.2 24.6 21.8 17.8 n/a
NPM 2017 8.0 7.6 10.9 10.4 17.5 17.3 n/a n/a
2018 11.0 19.4 13.0 15.1 15.5 17.8 7.3 0.6
2019 13.6 10.9 15.2 14.4 16.8 18.0 10.7 1.8
2020F 14.2 11.3 14.5 16.6 19.0 17.9 12.9 n/a
2021F 14.4 11.7 14.8 17.0 18.8 18.2 13.2 n/a
PER 2017 36.3 22.9 20.4 23.6 18.0 23.7 n/a n/a
2018 23.8 20.0 16.5 19.9 20.3 18.8 33.9 68.9
2019 24.4 24.9 22.4 25.4 20.0 18.4 19.3 25.2
2020F 23.8 22.1 19.3 22.5 14.2 13.7 16.1 n/a
2021F 22.7 20.4 17.9 21.3 13.7 12.4 14.6 n/a
PBR 2017 4.2 15.7 2.5 26.1 n/a 5.9 3.2 0.7
2018 4.1 10.7 2.3 16.1 4.3 4.5 3.4 0.8
2019 5.8 12.9 2.9 17.6 4.5 4.3 2.6 0.8
2020F 5.9 1.4 2.7 13.3 3.7 3.1 2.3 n/a
2021F 6.1 10.1 2.6 12.4 3.6 2.8 2.0 n/a
EV/EBITDA 2017 27.4 18.5 23.3 20.2 n/a 18.2 n/a n/a
2018 19.5 17.7 22.8 16.2 13.9 13.6 17.7 25.6
2019 20.5 21.2 251 21.6 13.3 12.7 13.1 17.6
2020F 21.5 19.1 19.8 18.5 9.5 7.7 11.5 n/a
2021F 21.1 17.8 18.7 17.5 9.2 6.9 10.4 n/a
Hig+UE 2017 2.7 3.0 2.2 2.1 5.6 4.7 0.6 1.2
2018 2.7 3.0 2.2 2.1 5.6 4.7 0.6 1.2
2019 2.7 3.0 2.2 2.1 5.6 4.7 0.6 1.2
2020F 2.7 3.2 2.3 2.2 5.9 4.9 0.6 n/a
2021F 2.8 3.4 2.6 2.3 6.2 5.5 0.6 n/a

£:2021.02.107|2, 24 : Bloomberg, Kakaopay Securities Research
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Exhibit 49. TO{E|0I=(3) =L 7ISAIZYA| H|w

CEERNT) Yed 2wy AU o yamy
=, /0, = T = nalé = - = [=]
=7} SZ us us us us SK SK SK SK SK SK
=7t k= 124,665 60,924 39,067 63,055 63,342 429,000 575,000 26,750 183,000 17,050 387,000
A7tEH A 359,240 86,016 47,755 38,547 21,767 6,458 2,111 927 706 650 438
O ot 2017 103,280 29,280 29,483 17,873 14,534 16,477 2,126 2,969 2,553 2,196 1,819
2018 103,205 28,546 28,908 17,340 14,908 18,670 2,247 2,957 2,803 2,272 1,811
2019 108,955 30,154 29,112 19,012 15,826 22,352 2,360 2,964 3,030 2,381 1,788
2020F 105,627 31,051 27,674 19,665 15,053 25,693 2,621 3,224 3,435 2,496 n/a
2021F 106,571 32,109 27,567 19,487 15,289 27,124 2,700 3,306 3,678 2,671 n/a
FgolY 2017 11,665 3,914 6,848 2,937 1,568 777 146 105 72 53 66
2018 15,469 3,645 -11,231 2,666 1,877 833 152 122 87 40 68
2019 18,864 4,480 3,578 2,836 1,633 897 148 130 101 31 49
2020F 18,657 5,336 5,546 3,462 1,990 1,452 186 192 122 72 n/a
2021F 19,020 5,647 5,579 3,413 2,042 1,564 197 200 131 90 n/a
=09 2017 8,219 3,198 12,371 1,897 1,418 370 131 53 51 39 95
2018 11,400 3,721 -11,216 2,348 1,470 875 160 65 57 22 43
2019 14,794 4,580 2,255 1,976 1,119 153 97 107 66 3 38
2020F 15,004 4,492 3,470 2,573 1,525 584 140 122 84 41 n/a
2021F 15,366 4,766 3,564 2,529 1,578 654 147 127 91 56 n/a
GPM 2017 49.3 38.7 34.6 35.6 36.6 21.6 22.4 26.8 24.2 24.5 17.9
2018 49.8 39.9 34.0 34.5 34.9 19.0 17.8 25.9 21.9 24.6 17.0
2019 49.8 40.0 32.6 34.1 32.3 19.2 17.3 25.5 22.5 24.8 16.8
2020F 49.4 39.7 34.2 35.4 34.2 20.8 17.9 n/a 22.3 26.2 n/a
2021F 49.8 39.9 34.4 35.2 34.3 21.1 18.5 n/a 22.3 26.0 n/a
OPM 2017 11.3 13.4 23.2 16.4 10.8 4.7 6.9 3.5 2.8 2.4 3.6
2018 15.0 12.8 -38.8 15.4 12.6 4.5 6.8 4.1 3.1 1.8 3.7
2019 17.3 14.9 12.3 14.9 10.3 4.0 6.3 4.4 3.3 1.3 2.8
2020F 17.7 17.2 20.0 17.6 13.2 5.7 7.1 6.0 3.6 2.9 n/a
2021F 17.8 17.6 20.2 17.5 13.4 5.8 7.3 6.1 3.6 3.4 n/a
NPM 2017 8.0 10.9 42.0 10.6 9.8 2.2 6.2 1.8 2.0 1.8 52
2018 11.0 13.0 -38.8 13.5 9.9 4.7 7.1 2.2 2.0 1.0 2.3
2019 13.6 15.2 7.7 10.4 7.1 0.7 4.1 3.6 2.2 0.1 2.1
2020F 14.2 14.5 12.5 13.1 10.1 2.3 53 3.8 2.4 1.7 n/a
2021F 14.4 14.8 12.9 13.0 10.3 2.4 5.5 3.8 2.5 2.1 n/a
PER 2017 36.3 20.4 22.1 18.6 17.2 14.0 20.4 18.8 17.6 16.6 7.4
2018 23.8 16.5 12.3 13.7 13.2 6.0 14.9 13.9 19.6 14.5 15.2
2019 24.4 22.4 11.0 16.3 18.1 26.5 18.7 7.8 13.3 200.9 10.0
2020F 23.8 19.3 13.8 15.2 14.3 11.8 14.7 7.7 8.4 15.3 n/a
2021F 22.7 17.9 13.4 15.3 13.8 10.6 14.2 7.3 7.7 11.6 n/a
PBR 2017 4.2 2.5 1.4 7.6 10.8 1.4 2.4 1.1 1.5 2.4 0.8
2018 4.1 2.3 1.0 4.1 7.6 1.0 2.0 0.9 1.8 0.9 0.9
2019 5.8 2.9 0.7 4.5 8.6 0.8 1.4 0.8 1.3 1.1 0.5
2020F 5.9 2.7 0.8 3.8 5.4 1.1 1.4 0.8 0.9 1.7 n/a
2021F 6.1 2.6 0.8 3.6 4.7 1.0 1.3 0.7 0.8 1.5 n/a
EV/EBITDA 2017 27.4 23.3 20.6 16.8 23.0 17.9 17.0 15.7 17.4 19.7 10.4
2018 19.5 22.8 n/a 17.3 16.9 17.7 14.8 11.5 17.7 16.3 1.7
2019 20.5 25.1 21.4 18.6 22.8 18.6 12.6 9.6 13.6 32.5 1.2
2020F 21.5 19.8 13.5 15.1 15.8 13.7 n/a n/a n/a n/a n/a
2021F 21.1 18.7 13.6 15.6 15.5 13.0 n/a n/a n/a n/a n/a
HiE QS 2017 2.7 2.2 4.5 3.5 4.0 0.9 n/a n/a 1.9 n/a n/a
2018 2.7 2.2 4.5 3.5 4.0 0.9 n/a n/a 1.9 n/a n/a
2019 2.7 2.2 4.5 3.5 4.0 0.9 n/a n/a 1.9 n/a n/a
2020F 2.7 2.3 4.5 3.5 4.1 0.9 1.4 2.2 1.8 0.6 6.2
2021F 2.8 2.6 4.6 3.7 4.2 0.9 1.4 2.2 1.8 0.6 6.2

£:2021.02.107|2, 24 : Bloomberg, Kakaopay Securities Research
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Sector Analysis
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Financial and Valuation Summary
0 : : : . .
20.2 204 20.6 20.8 20.10 20.12 (Tl AR, %, ) 2018 2019 2020P 2021F 2022F
O 1,694.5 2,093.0 2,076.0 2,190.1 2,277.6
e ZZE YoY 318.6 235 (0.8) 5.5 4.0
i 6 ™ oM 12M ol 64.4 97.3 112.6 143.9 161.5
;SEH$-7|' 21.8 22.9 (5.7) %I%—IO|Q!% 3.8 4.7 5.4 6.6 7.1
il 234 (7.0) (466 2|efz320(0] 9.4 38.1 38.4 77.1 90.2
EPS (&) 2,224 5,948 5,987 12,015 14,053
EPS EZE YoY 361.9 167.4 0.7 100.7 17.0
SAZ/AH[AY P/E 67.9 25.1 22.0 10.9 9.4
Analyst 2[5} EV/EBITDA 8.3 7.3 5.8 5.0 4.3
wisdom.jang@kakaopaysec.com ROE 0.9 3.2 3.1 6.1 6.7
P/B 0.5 0.8 0.7 0.6 0.6

02) 6099-8506
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Exhibit 50. RE{|A|2- 44 H|O|S

pay securities

(M) 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20P 2018 2019 2020P 2021F
O =0l 491.8 545.7 540.2 515.3 501.8 497.0 555.9 521.3 1,694.5 2,093.0 2,076.0 2,190.1
Yoy 226%  24.6% 17.9%  29.8% 2.0% -8.9% 2.9% 1.2% -3.8% 23.5% -0.8% 55%
1. FH(EE) 367.0 4020 4080 353.0/ 3660 3880 4140 363.3| 15861 15300 15313 1,556.0
Yoy -3.5% -0.3% -5.6% -4.7% -0.3% -3.5% 1.5% 2.9% -9.9% -3.5% 0.1% 1.6%

1) Aot 268.0 246.0 246.0 266.0 267.0 237.0 251.0 262.4 1,037.5 1,024.0 1,017.4 1,041.0

2) Wt 54.0 110.0 117.0 420 58.0 114.0 119.0 57.1 331.0 3279 348.1 363.0

3) A& 4.0 4.0 4.1 24 5.0 7.0 7.0 6.9 133 14.5 25.9 40.0

4) M| 41.0 19.0 25.0 82.0 36.0 12.0 24.0 276 149.5 1139 99.6 100.0
5) 7|E} 0.0 23.0 15.9 -39.4 0.0 18.0 13.0 9.3 0.0 485 39.0 10.7

2. o HAEM/=H 124.8 143.7 132.2 162.3 135.8 109.0 141.9 158.0 108.4 563.0 544.7 634.1
Yoy 491.2% 312.0% 410.6% 512.0% 88%  -24.2% 7.3% -2.6% 4719.4% -3.2% 16.4%

1) 7RIS AEHELSHE) 432 444 46.8 58.4 44.8 37.7 435 523 189.3 192.8 1783 188.0

2) 7| AEKE ) 225 232 229 233 20.0 235 21.8 214 103.7 91.9 86.7 93.5

3) Wl (Z2l2h 224 18.4 26.6 379 22.1 10.1 225 34.8 111.5 105.4 89.6 93.2

4y Q= AD} 16.4 15.0 20.1 18.3 14.4 10.9 16.6 16.3 69.8 69.8 58.2 63.3

5) Q= kS22 0f) 20.4 40.5 219 19.2 16.6 11.7 16.8 13.7 16.4 102.0 58.7 83.4

6) 2{AlOF 11.2 11.3 138 15.1 133 10.8 145 13.4 11.3 51.4 52.1 58.5
7) O] kOt 6.5 75 7.9 83 73 7.1 7.4 8.2 0.0 30.2 30.0 323

8) 8L 37 3.6 3.6 4.7 35 4.7 4.9 55 -5.3 15.5 18.5 233

9) WtE 2.9 2.8 2.8 2.3 2.6 1.5 2.9 34 -4.9 10.8 10.3 10.6
IjE H| (%) 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
1. aHEE) 74.6 73.7 75.5 68.5 72.9 78.1 74.5 69.7 93.6 731 73.8 71.0
2. of{Q HAYRl/EH 254 26.3 24.5 31.5 271 21.9 25.5 30.3 6.4 26.9 26.2 29.0
S]] 3315 3587 3535 347.3( 3365 3232 3548 3327 606.6 702.0 728.8 7923
Yoy 255% < 282% @ 229%  356% 1.5% -9.9% 0.4% -4.2% 280.9% 15.7% 3.8% 8.7%
ﬂ//$§ 0/9E 67.4% 65.7% 65.4% 67.4% 67.1% 65.0% 63.8% 63.8% 35.8% 33.5% 35.1% 36.2%
2ol 15.1 27.4 38.6 16.2 184 255 47.8 21.0 64.4 97.3 112.6 143.9

VOV 34.0%  369%  235% 782.9%| 21.5% -7.0%  238% @ 29.1% -42.4% 51.2% 15.7% 27.8%
ggloj9E 3.7% 5.0% 7.1% 32% 3.7% 51% 8.6% 4.0% 3.8% 4.7% 54% 6.6%
1. FH(EE) 9.8 17.3 29.4 7.0 13.8 23.8 356 13.3 59.9 63.5 86. 6 109.4
Vn y 15.0% 19.5% 2.0% 79.7%| 41.0%  37.7%  21.3%  88.7% 34.7% 6.0% 36.3% 26.4%
ggo/9E 2.7% 4.3% 7.2% 2.0% 3.8% 6.1% 8.6% 3.7% 3.8% 42% 5. 71 7.0%

2. 502 ﬁ?é ol/=% 5.3 10.1 9.2 9.2 46 1.6 12.2 7.7 45 33.8 26.0 345
Yoy =X 825% 627.8% x| -14.1% -838%  31.9% -165% 656.0% 23.0% 325%
ge/0/9E 4.3% 7.0% 7.0% 57% 3.4% 1.5% 8.6% 4.9% 4.1% 6.0% 4.8% 5.4%
Aol HIE (%) 100.0 100.0 100.0 100.0/ 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
1. FH(EE) 64.7 63.2 76.1 434 75.1 93.6 74.6 63.4 93.1 65.3 76.9 76.0
2. oiQ gAYel/AH 35.3 36.8 23.9 56.6 24.9 6.4 254 36.6 6.9 347 23.1 24.0
=0l 9.0 15.2 271 -9.7 0.1 17.2 275 -6.3 8.4 41.6 38.6 80.5
Yoy 3574%  205% 147.8% X -985% 13.5% 1.5% A 3322% 394.5% -7.3% 108.7%
=0/9E 1.8% 2.8% 5.0% -1.9% 0.0% 3.5% 5.0% -1.2% 0.5% 2.0% 1.9% 3.7%
1. FUH(EE) 1.8 137 21.2 -25.6 9.5 204 227 -16.0 16.8 1.1 36.5 46.7
Yoy 4.8% 62.3%  554% A 4152%  48.9% 7.1% Xz 46% -34.2% 230.3% 27.8%
=0/98 0.5% 34% 52% -7.3% 26% 5.3% 55% -4.4% 1.1% 0.7% 2.4% 3.0%
2.512| E Hol/=H™ 7.2 15 5.9 16.0 -9.3 -3.1 49 9.7 -84 30.6 2.1 33.8
Yoy 3275.8%  -64.0% =M =& =i A -183%  -39.4% Xx/ =5/ -93.3%  1544.9%
=0/9EF 57% 1.0% 4.5% 9.8% -6.9% -2.9% 3.44 6.1% -7.7% 54% 0.4% 5.3%
X|ujFEFa=0]2 8.3 15.1 25.3 -10.7 -0.1 18.2 26.4 -6.1 9.4 38.1 384 771
Yoy 373.0% 19.6% 129.6% X x| & 204% 4.3% XX/l 361.9% 306.5% 0.9% 100.7%
z0/9E 1.7% 2.8% 4.7% -2.1% 0.0% 3.7% 4.7% -1.2% 0.6% 1.8% 1.9% 3.5%
AI%%% HofH 635.6 959.3 654.5 843.8
PER Hif 67.9 252 17.0 10.9

rir
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Exhibit 51. RHA|at H& & 20| 3 2T Exhibit 52. Rzt o= H|S(2020)
(M) LY 52 (%)
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£2{: RO|H|2t, Kakaopay Securities Research

Exhibit 55. RHA| Y SHEF7} ME

£2{: RO|A|1t, Kakaopay Securities Research

Exhibit 56. RHA PER BHEZFE

PER Valuation

12M FWd EPS () 12,015
2021E EPS 12,015
2022E EPS 14,053

Target PER (HH) 15.0
Historical PER(19~20) 13.0
Peer PER 20.0

2EZIL(H) 190,000

S 271 (H) 131,500

4505 44.5%
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pay securities

S0Al 2 (280360) AHFAE

CHAICHZR H 2UAMM

BM7|(MAR) 2018 2019  2020P 2021F  2022F ZLT|(HAH) 2018 2019 2020P  2021F  2022F

FSAHL 704.2 771.1 919.5 1,032.4  1,148.8 0= 1,694.5 2,093.0 20760 2190.1 22776
HI YA 198.8 268.2 430.7 5155 611.4 7k (Y-Y,%) 318.6 235 (0.8) 5.5 4.0
i E ] 234.1 234.9 223.5 236.7 246.0 IHolY 64.4 97.3 112.6 143.9 161.5
AaAPA 237.1 235.1 224.2 237.4 246.7 37 (Y=Y, %) 665.2 51.2 15.7 27.8 12.2

HlF-SAH 1,838.5 1,945.1 1,876.4 1,853.8 1,838.6 EBITDA 148.9 221.9 235.7 264.6 280.9
B2 179.0 224.8 207.6 216.1 224.8 Fee|aol (43.6) (44.7) (56.6) (40.0) (40.0)
YA 1,289.5 1,314.8 1,274.3 1,243.6 1,219.7 20|2f2] (14.4) (17.4) (17.2) (14.4) (14.0)
SRt 370.0 405.5 394.4 394.2 394.1 el sl (10.8) 1.0 (17.9) 0.0 0.0

AHEEA 2,542.7 2,716.2 2,795.9 2,886.3 2,987.3 Al2EHa (1.2) 0.0 0.0 0.0 0.0

FEEA 449.3 500.9 593.3 608.2 620.2 NIAA A G L] 20.8 52.6 56.0 103.9 121.5
D2 171.7 163.7 172.9 183.1 190.4 7|&012 8.4 41.6 38.6 80.5 94.2
FSHOAEA 176.3 225.4 305.7 305.7 305.7 AJH7 17 =0l 9.4 38.1 38.4 771 90.2

HRs24 835.5 914.5 868.6 877.3 886.4 37k (Y-Y,%) 332.2 394.5 (7.3) 108.7 17.0
H| S-S0 A2 621.0 709.1 653.5 653.5 653.5 NOPLAT 26.1 77.0 77.6 111.5 125.2

SAZH 1,284.8 1,415.4 1,461.9 1,485.5 1,506.6 (+) Dep 84.6 124.6 123.1 120.7 119.4
A2E 3.2 3.2 3.2 3.2 3.2 (-) SUA=ZER; 29.5 (4.9) (26.2) 13.2 8.4
A2Aoz 1,178.5 1,178.5 1,178.5 1,178.5 1,178.5 (-) Capex 89.1 78.7 85.7 119.7 90.5
oAz 9.5 36.1 65.3 132.2 2121 OpFCF (8.0) 127.8 141.1 99.3 145.7
A2 (16.4) 8.2) (8.2) (8.2) (8.2) 3YrCAGR & Margins

A7 |54 (0.9) 0.9) (0.9) (0.9) (0.9) IhEAS7HE (3Yr) n/a n/a 72.5 8.9 2.9

ARZA 1,257.9 1,300.8  1,3340 1,400.8  1,480.7 H0|2UZ7+2(3Yr) n/a n/a 137.4 30.7 18.4

Esate 1,812.9 1,967.1 1,862.5 1,844.5 1,828.5 EBITDAS7H&(3Yr) n/a n/a 105.5 211 8.2

=2 598.5 666.4 528.6 443.7 347.8 20|2Z7F2 (3Yr) n/a n/a 170.6 112.3 313

ROA 0.4 1.4 1.4 2.7 3.1 SYOIAUE(%) 3.8 4.7 54 6.6 7.1

ROE 0.9 3.2 3.1 6.1 6.7 EBITDADF (%) 8.8 10.6 1.4 121 12.3

ROIC 1.6 4.1 4.1 6.0 6.8 =0|2UE (%) 0.5 2.0 1.9 3.7 4.1

ir=yer=rt FREMRH

M7 (M) 2018 2019  2020P  2021F  2022F AT 2018 2019  2020P  2021F  2022F

Rl = 184.7 191.0 184.3 193.3 210.3 Per share Data
g7|20(¢ 8.4 41.6 38.6 80.5 94.2 EPS 2,224 5,948 5,987 12,015 14,053
AbhbaZid] 84.6 124.6 1231 120.7 119.4 BPS 279,110 188,501 193,066 203,481 215,933
RUAEZZE 39.5 (25.9) 40.0 (13.2) (8.4) DPS 1,300 1,300 1,600 1,600 1,600

OH2HEZA(EID 57.2 5.3 36.8 (13.2) 9.3) Multiples (x,%)
MUAAZA (7T 3.6 13.1 13.2 (13.2) (9.4) PER 67.9 251 22.0 10.9 9.4
UM 2ZIHLA) (2.7) (10.0) (7.9) 10.2 7.2 PBR 0.5 0.8 0.7 0.6 0.6

Exsa (32.8) (194.7) (53.1) (134.4) (105.7) EV/EBITDA 8.3 7.3 5.8 5.0 4.3
7| S Z A 30.8 (40.9) (71.1) (5.6) (5.8) sigs2le 0.9 0.9 1.2 1.2 1.2
A7 EAZSHUA 0.0 0.0 (0.0) (0.0) (0.0) PCR 4.1 4.1 3.5 4.1 39
AH|EAL (89.1) (78.7) (85.7) (119.7) (90.5) PSR 0.4 0.5 0.4 0.4 0.4
SR A 11.6 1.5 12.9 (0.8) (0.6) HEUAY (%)

AHEHS (18.4) 171 (28.0) (10.3) (10.3) Sajdlg 102.1 108.8 109.6 106.0 101.8
2da37t 6.3 71.4 18.6 0.0 0.0 Net debt/Equity 47.6 51.2 39.6 33.9 253
A2Z7t (1.2) (9.6) (8.3) (10.3) (10.3) Net debt/EBITDA 401.9 300.3 224.3 179.3 133.2

=28 1.2 9.6 8.3 10.3 10.3 Fetle 156.7 153.9 155.0 164.7 181.0

= 132.5 17.6 77.7 48.6 94.4 O|AtEAMHE 4.5 5.6 6.5 10.0 11.6

ZHS5E (Gross CF) 155.1 235.7 2401 206.5 218.7 O|AHH|E /02 1.0 1.2 1.2 1.2 1.2

(-) SUARS7HEA) 29.5 (4.9 (26.2) 13.2 8.4 AR Z

(-) gHIEAt 89.1 78.7 85.7 119.7 90.5 E5ARE (%) 82.8 80.0 74.5 72.8 69.6

(+) ApAHOHZE 11.6 1.5 12.9 (0.8) (0.6) ST +EALH (%) 17.2 20.0 255 27.2 30.4

Free Cash Flow 48.0 163.4 193.5 72.8 119.2 AR

(=) 7IEHRAL 0.0 0.0 0.0 0.0 0.0 U (%) 38.8 41.8 41.8 40.6 39.3

Yoz 48.0 163.4 193.5 72.8 119.2 A7 AR (%) 61.2 58.2 58.2 59.4 60.7

Z3: Company Data, Kakaopay Securities Research, Note: EPS= 2t5|4 EPS
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230t X2 AL0| AlY JHM

214 AA7fM MU, AHole] 78 yoy +54%
322 (yoy +3.2%), YOI 1496242 (yoy +54%,
THA

BUY(4I#)

ZHY0| 2113 HHS THE 2

Upside OpM 6.4%) O ZYBICL A ML )82 FRRE BH WM Y HIg LS
SEZ7H12M) 180,0008(87) 3O M, 2)S2 RO B2 JIHAM (1Y 28 YR WP +4.7%014), 3)32 ¥
H2=71(02/10) 128,000 RE AR AQ 3= Ol HOg At 7|0I5IC}

SEFYE 40.6%

239t FFE2 7BB(Zero Based Budget) Z2HME 2 2}

\J
No
i
w
(@)
(@)
12
10
N
(@)
(@)
Q

2|
Key Dat 20214 02 10¥ = =)
Af@{ﬂia oo o] HIBHZO| dYECt 22 WZHIZ 8%, ¥ QU 2 ERAE &
<OSDAQ 100,58 e 52 83 14H| MY S0 7|3 271408 28 A dRE 452 4
oA AF T4 Q5 HHE RS HAYC
Trading Da _
AZKE (Hlotel) s SR AZ AW B2, 7 M7 A Eif
=EFAs (HEF) 00 2R BRIME ULTISME AR M U 22 F7i0) YR 75N 88 ZME 7/E
o ASE ) 193 Bm it garE, S3RH4, 7YY S Mo|mARIZ 22T QOB BEsH AL o
52—?— 17 () 132,500 _ _ _ _
= 2Pt (@) Caogy | F EUUAUES S8 BUSILIZ ZOICh FRESIME DAHUR S2HAH 242 5
602 H2HCHE (24 2) 70.6 of o2 44 2 & 7t5& 70| 7|ti=1, 2) HSE/StEEA RTDERE, 3)7s4
==& &t ZHEHAE W HHESS SAIR oIH0ICt
F232 222(%)
2012172 179) 62.8 =
BoiEEE @l 1) o1 A Buy, 8371 18T A
ROHZH0 tisll At Buy, SHF7E 18THEC 2 HHEIRIS JHARIL,. SHFI=
Performance (pt) 211 Ol EPSO|l bl 25HIS X85 MEHCL SHHSE 2RE 27 G P
o 2oy 184 CHH| &2 HO|LY, 4014 2 AIY 20| &2 SB 220| HiET 21T B
——KosPl 7| ch| &S 42 Ao Cist J|hzoR majnjgtg Rofc
150 -
100 -
w0 Financial and Valuation Summary
(9l A1, %, ) 2018 2019 2020 2021F  2022F
0 T T T T T Ja[TE=Ne)
03 0a e s 2010 2012 X 23463 24295 22580 23305  2,409.3
ZUZ Yoy 2.9 3.5 (7.1) 3.2 3.4
el 85.0 107.7 97.2 149.6 169.2
FIHSSE(%) ™ M 12M laleB= 3.6 4.4 4.3 6.4 7.0
EEEST 174 267 32 2Jfz20[0! 48.1)  (142.4) (8.0) 62.0 73.8
Aot 191 (32 (376 EPS(®) (6,025) (17.832)  (1,263) 7,489 8,973
EPS £%Z YoY 2 22| 22| 3 19.8
P/E (23.3) (7.9) (101.3) 171 14.3
S A1 /A EV/EBITDA 10.5 9.2 9.9 7.1 6.6
Analyst 2203 ROE (3.8) (11.7) (0.7) 5.2 6.0
nalyst < P/B 1.0 1.0 1.0 0.9 0.9

wisdom.jang@kakaopaysec.com
02) 6099-8506

Z2: Dataguide, Kakao pay securities
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Exhibit 57. REIAd 44 HO|S

(Mete) 1019 2019 3Q19  4Q19 120  2Q20  3Q20  4Q20P 2018 2019 2020P 2021F
o & 5749 6775  657.1  520.0| 507.4 5980 6452  507.4| 23463 24295 22580 23305
YoY 100%  130%  -1.9% -62%| -11.7% -11.7%  -1.8%  -2.4% 2.9% 35% -7.1% 32%
.88 3763  477.2 4935  383.0[ 369.0 4503 4734 3555 1,580.6  1,729.9  1,6482  1,685.9
YoY 11.2%  136%  58%  51%| -1.9% -56% -41% -7.2% 34% 88% -4.7% 2.3%
1-1.EHA 160.1 1765 1779 1569| 1565 1766  177.8  143.6 639.4 671.4 654.6 667.7
Yoy 58%  68%  21%  57%| -23%  01%  00% -84% 5.3% 5.0% -25% 2.0%
1-2.34 544 653 643 505 487 542 566 460 235.4 234.5 205.5 195.2
Yoy 43%  1.3% -62%  05%| -106% -169% -120%  -9.0% -2.8% -04%  -124% -5.0%
1-3.7{0] 554 772 8.6 645 541 724 85 567 265.8 284.7 265.6 255.0
YoY 143%  11.0%  -03%  7.8%| -24% -63% -59% -12.2% 1.8% 7.1% -6.7% -4.0%
1-4.08 89 122 13.3 10.0 85 103 105 7.3 43.3 44.4 36.7 35.6
Yoy -34%  80%  54%  -1.9%| -39% -155% -207% -269% -3.9% 25%  -17.3% -3.0%
1-5. 4% 489 657 682  499| 508 649 677 492 218.6 232.8 232.6 239.6
Yoy 102% 120%  27%  17%| 38% -1.2% -07% -1.3% 11.5% 6.5% -0.1% 3.0%
1-6. 7|t 284 455 545 325 301 426 418 222 149.0 160.8 142.7 171.2
Yoy 29%  71%  72% 158%| 61% -65% -122% -31.6% 0.0% 80%  -11.3%  20.0%
235 1986 2003  163.7 1371 1384 1477 1718 1518 756.7 699.6 609.8 644.6
Yoy 78%  11.6% -195% -27.8%| -30.3% -262%  50%  10.8% -6.2% -7.5%  -128% 57%
2-1.4% 86.5 922 586 569 580 603 598 552 323.6 294.2 233.3 245.5
Yoy 82%  97% -239% -31.1%| -330% -346%  20% -30% 21% -9.1%  -207% 52%
2-2. %% 335 127 10.6 133 160 166 229 136 143.8 70.1 69.1 72.6
Yoy 82% -627% -77.9% -568%| -523%  31.0% 1160%  23% 19.8%  -51.3% -1.4% 5.0%
2-3. 7|t 786 954 945  669| 644 708  89.1 83.0 289.3 335.3 307.4 326.5
Yoy -85%  646% 823% 602%| 549% -226% -1131% 11.5%| -281%  52.8% 9.3% -4.5%
02 HIZ (%) 100.0 1000  100.0  100.0/ 100.0  100.0  100.0  100.0 100.0 100.0 100.0 100.0
1.8 654 704 751 736| 727 753 734 701 67.7 71.2 73.0 72.3
2.3% 34.6 296 249 264 273 247 266 299 32.3 28.8 27.0 27.7
EENE 193 463 490  -6.9 63 293 584 33 85.0 107.7 97.2 149.6
Yo¥ 1237%  97.5%  -4.2% HH| -67.5% -368%  19.0% 2 127%  267% -97%  538%
ggo/og 33%  68%  75% -1.3%| 12%  49%  90%  07% 36% 44% 4.3% 6.4%
.82 253 530 695  187| 239  40. 57.4 1.9 144.0 166.6 123.3 145.6
Yoy 181% 27.0% 101%  59%| -57% -243% -174% -89.7%|  28.5% 157%  -26.0% 18.1%
g/g10/9/8 67% 11.1% 141%  49%| 65%  89% 121%  05% 9.1% 9.6% 7.5% 86%
235 -60 67 -205 -257| ~-17.6  -10.8 0.9 1.4 -59.0 -58.9 -26.1 4.0
Yoy =7 A =~ A A B 31/ 313/ 213/ e
g/g0/9/% -30%  -33% -125% -187%| -127% -73%  05%  09% -7.8% -8.4% ~4.3% 0.6%
0|2 HIZ (%) 100.0 1000  100.0  100.0/ 100.0  100.0  100.0  100.0 100.0 100.0 100.0 100.0
.88 131.3 1145  141.8 -2703| 381.3  137.0 984  57.9 169.5 154.7 126.8 97.4
2.3% -31.3  -145  -41.8 3703 -281.4  -37.0 1.6 421 -69.5 -54.7 -26.8 2.6
20/ 1.1 -450 2908 -1298) -35 155 333  -57.6 -50.0  -144.0 -12.3 63.2
Yoy = E 152% 3=/ B S8 11.9% 2/ B =/ 22/ =
£0/9/5 02% -66%  45% -250%| -07%  26%  52% -11.4% -2.1% -5.9% -0.5% 2.7%
2|01 24  -446 293 -1295 -30 147 323  -520 -481  -1424 -8.0 62.0
Yoy = FE 133% 3=/ B S8 102% 2/ 3 =/ 22/ =
R EEZ0/%/E 04%  -66%  45% -249%| -06%  25%  50% -103% -2.0% -5.9% -0.4% 2.7%
A7tz dotgl 11191 1,119.1 9738  1,14838
PER l -23.3 -9 -1217 18.5

22{: 20|2Y, Kakaopay Securities Research
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Exhibit 58. RHI2Y HA4H 20| & dY Exhibit 59. 22 7IE| 22|28 OfE HIS(2020)
(&iot2) S22 mmmiE —e—dioPM(®) (%)
3,000 - 9
-8
2,500 - 7 EHiERE
2,000 - I I 6 39.7% =T
5 70l
1,500 - 4 crz
1,000 - L3 PN
) m7|E}
500 -
-1 16.1%
0 T T T T T T T T 0
13 14 15 16 17 18 19 20P 21F
23 2H|2Y, Kakaopay Securities Research ZX: 2H|I2Y, Kakaopay Securities Research
Exhibit 60. 8 FHE|22) 042 HIE(2020) Exhibit61. £H24 25 ¥9:8 20|
) U: a7
25 -
a3
20 -
2
Ca 15
ofl
43 10 -
m YU
5
m 7|Ef
0 11 12 13 14 15 16 17 18 19 20P 21F
EX: 20|24, Kakaopay Securities Research EX: 20|24, Kakaopay Securities Research
Exhibit 62. RHRAE SHFIt A Exhibit 63. 2624 PER BHEAIE
(2H) =7t ——— 15H} 20HH

PER Valuation 40 - 25HH 308K ——— 35t}

12M FWd EPS () 7,066 35 1

2021E EPS 7,066 30 -

2022F EPS 8419 25 |
Target PER (Hl) 25.0 20 .

Historical PER (2020~) 25.0 15 |

Peer PER 20.2 10 /\/\/
=8It (&) 180,000 .

ERENE) 128,000
A0 40.6% 0

0 1 12 13 14 15 16 17 18 19 20 21

=SS 21.02.10712, 3 FnGuide, Kakaopay Securities Research Z2: FnGuide, Kakaopay Securities Research
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=24 (005300) HFH =

CHAICHZR H 2UAMM

ZMI[(HAH) 2018 2019 2020P 2021F 2022F AT (M) 2018 2019 2020P  2021F  2022F

QEAMA 688.7 788.4 946.4 11238  1,301.2 Ot 24 23463 24295 22580 23305 24093
ST ML 110.8 206.7 450.7 611.2 770.8 27t (Y-Y,%) 2.9 35 (7.1 32 34
e 265.1 255.7 239.0 247.0 255.4 ol 85.0 107.7 97.2 149.6 169.2
A ARA 257.1 273.9 206.3 213.2 220.4 7k (Y-Y. %) 12.7 26.7 9.7 53.8 13.1

HIRSA 26226 24681 25508 2531.3 25205 EBITDA 236.7 2714 248.0 338.9 355.5
SRR 305.2 335.0 408.1 424.7 4419 gelro| (153.9  (245.6) (120.2) (68.0) (72.0)
[t 2,165.7 20146 20123 19762  1,9482 202142 (33.4) (32.3) (31.2) (30.2) (32.2)
SRR 151.7 118.6 130.4 130.4 130.4 Qlsiai4o] 0.5 0.3 7.3 7.8 7.8

AR 3311.3 32565 3497.2 36551 3,821.8 2280l 32 (318 (17.8) (8.3) (8.3)

[E24 689.0 941.6 863.2 879.4 896.4 HEASAG 20| (68.9) (137.9) (22.9) 81.6 97.2
OHY2H S 309.8 251.2 272.8 281.9 291.5 712019 (50.00  (144.0) (12.3) 63.2 75.3
S PSE 200.6 560.9 415.9 415.9 4159 27|27 |20 (48.1)  (142.4) (8.0) 62.0 738

HIRSEY 1,384.8 10869 14405 15463  1,652.3 2718 (Y-Y,%) A 47| 247 = 19.1
HIR-SO0IA2 4 1,222.0 9556 12957 13957  1,495.7 NOPLAT 61.6 78.1 70.5 115.9 131.1

2434 2,073.9 20285 23038 24257 25487 (+) Dep 151.7 163.7 150.8 189.3 186.3
2= 4.4 4.4 4.4 4.4 4.4 (=) 2HMA2EAL 106.2 111.5  (152.5) 0.7 0.8
Pl = 2.7 2.7 2.7 2.7 2.7 (-) Capex 138.7 153.1 147.9 153.2 158.4
ooz 2,083.3 11,9083 18735 11,9094  1,953.1 OpFCF (31.7) (22.9) 225.9 151.3 158.3
AR 2 (863.1)  (852.7) (852.7)  (852.7)  (852.7) 3YrCAGR & Margins

27|24 (68.6) (68.6) (68.6) (68.6) (68.6) OEAHS7HE (3Yr) 0.7 2.4 0.3 0.2) (0.3)

A=EA 12374 12280 1,1934 12293 1,273.1 FAOIUS7HE(3Y1) (15.9) 9.7) 8.9 20.8 16.3

Espe 24542 24880 23591 23307 23107 EBITDAZ7+2(3Yr) (5.0) (1.5) 34 12.7 9.4

=2l 1,311.8  1,309.7 11,2609  1,2005 1,140.8 20212718 (3Y) n/a n/a n/a n/a n/a

ROA (1.4) 4.3 0.2) 1.7 2.0 EHOIAE(%) 36 4.4 43 6.4 7.0

ROE (3.8) 11.7) 0.7) 5.2 6.0 EBITDADR! (%) 10.1 11.2 11.0 14.5 14.8

ROIC 2.5 32 2.9 49 5.7 «0|2UZ (%) VR)) (5.9) (0.5) 2.7 3.1

Gasger=rt FREAAE

ZAMT (M) 2018 2019 2020P 2021F 2022F M| 2018 2019  2020P  2021F  2022F

Y= 85.9 134.1 3273 264.6 2736 Per share Data
Y7101 (50.0)  (144.0) (12.3) 63.2 75.3 EPS (6,025) (17.832)  (1,263) 7,489 8,973
ZpakatZH| 151.7 163.7 150.8 189.3 186.3 BPS 140,254 138,233 134,265 138,357 143,346
AR Z 7 (132.8) (97.5) 137.2 0.7) (0.8) DPS 2,700 2,700 2,970 3,430 3,890

HEHHLA (7 3.7 5.0 20.4 (8.0) (8.4) Multiples(x,%)
DAFAZEA (27 9.1 (17.5) 74.6 (6.9) (7.2) PER (23.3) (790 (101.3) 17.1 14.3
WD ZTHZA) (73.9) (13.9) 26.1 9.1 9.6 PBR 1.0 1.0 1.0 0.9 0.9

i (141.00  (1342) (2732) (180.8)  (186.8) EV/EBITDA 10.5 9.2 9.9 7.1 6.6
ISR A 43.7 13.2 (59.7) (2.8) (2.9) tigals 1.9 1.9 2.3 2.7 3.0
AT EAZHLA 0.5 0.0 (3.1) 12.1) (12.3) PCR 4.6 4.1 5.0 4.2 4.1
AH|Eaf (138.7)  (153.1)  (147.9)0  (153.2)  (158.4) PSR 0.5 0.5 0.5 0.5 0.5
[EYA LA 6.7 137 11.6 0.0 0.0 HEHHY (%)

HEHZ 0.1 101.9 128.4 73.9 69.9 = 167.6 165.2 193.0 197.3 200.2
U257t 25.6 (9.9) 154.7 100.0 100.0 Net debt/Equity 106.0 106.7 105.7 97.7 89.6
2SI} (27.1) (13.5) (22.2) (26.1) (30.1) Net debt/EBITDA 554.2 482.7 508.5 354.2 320.9

LIS = 27.1 22 22.2 26.1 30.1 =3 100.0 83.7 109.6 127.8 145.2

sz 52 (55.1) 101.0 182.5 157.7 156.8 ORHE AHE 2.5 33 3.1 49 5.3

25252 (Gross CF) 268.4 302.1 222.4 265.3 274.4 Ot |8 /o0& 1.6 1.6 1.6 1.7 1.8

(=) RUAEZIHEL) 106.2 111.5  (152.5) 0.7 0.8 AR

(-) HHIE2t 138.7 153.1 147.9 153.2 158.4 E51AHE (%) 85.5 82.1 73.3 69.2 65.6

(+) ARAOHZE 6.7 13.7 11.6 0.0 0.0 SAZ+EARA (%) 14.5 17.9 26.7 30.8 34.4

Free Cash Flow 30.1 51.2 238.6 111.4 115.2 AR

(=) 7|EHRAL (0.5) (0.0) 3.1 12.1 12.3 2AUZ (%) 53.5 55.3 58.9 59.6 60.0

AoiEZ 30.6 51.2 235.6 99.3 103.0 A7|2H2 (%) 46.5 44.7 1.1 40.4 40.0

Z3: Company Data, Kakaopay Securities Research, Note: EPS= 2t5|4 EPS



Sector Analysis pay securities

Z0¥=(002270.KS)

HIE2 ZI%tCr M2 7 7|cH

214 22 H dY, S0l S7HE yoy +22%

BUY(4I#)

ROHFES 21E Z&(yoy +2.9%), I0|Y

S AHO OjZH 1.7 0| 53

Upside opm 3.1%) 02 HMASICE A HHMS )7t HEO|N 2Ll %M% i NN

2EZ7112M) 490,00094 (417 40 3|2 2)8nt BIFHASE 3)87k2 A4 iZ CloFE Y WEHMRED| Z710]

S2127}(02/10) 387,000¥ 71Q18tCE 213 1E52E HARRM ZBB(Zero Based Budget) Z2HE AlHZ £ 27t

SHENE 26.6% Ol HI8A0| 7|tHele 24T 2HHOCE 200l S7HE AKoIA 2M2{0=2 7BB
=2 270510 7824 0|QIHMO| FHSHCE BHH 40| BQo| 235 20| £

Key Data 2021 02& 10Y e _

Mojmz o St AIBJ0|LE 0|5 HIE, SH0F SO Sa|0f AfEt Mato|ch.

KOSPI 3100.58

Trading Da 140 ZEZ2|Q SMAY YF2 2F5He 7HH|, WSHMR UHE Z7p7t 7|CheElct
APIEEL (B2 4380 71 gl AR AE CrYSler KBS EUS HiEIN 02 40| Z|theln
YA (HLF) 1.1 _ _ o I
o=l 258 (%) 3 A2 HE0| 7|tHEl= HEHMR 2= 1)HIFE BHE |4, 2)UHSE &5
5212- 7t () 393,500 A|“O| 219 4-58 JULLUS ARSI 0f20| 2YSHE Hoe ML, FHFYel
= 47 () 204.000 2 712 8718 Sd0l| 2018E 108RE & 9309d FAE A& HSHMRAE
60 HHCHZ (AR 21.0 ik Alds S=30
FREZ AZE(%) E2t9|A Buy, SEF7} 499t HA|
RORIZ (2l 920) 482 _ _ _ - I
el 1) e EUIRCOl tiH S0 Buy, SERV} A9RIHOR RN HABICE SHIN:
2113 Oflet EPSO|l =Bl 1381 A&3H ALt =Hbfs E SAlE Er Hi0l
HIE 285t 7oz ZHZErF U0 A2l 2 A EHO{LE Al AZEO| 7|CHEIcH=
performance (pt) 13415 283 202, RHFET} 240 22 ZAolA KoLt A% 4o| F|HEICH
20100 W BR00MOR Bi=ste A 7|hEct
200 - 2ozc
—— KOSPI
150 . . .
Financial and Valuation Summary
1901 (291 112l %, Hi) 2018 2019 2020P  2021F  2022F
50 - S 18108  1,7880 17188 17680 18164
228 Yoy (0.4) (1.3) (3.9) 2.9 2.7
0 T T T T T oHoip|ol
202 204 20.6 20.8 20.10 20.12 SOl 67.6 49.5 a4.4 53.9 66.7
FYo|AUE 3.7 2.8 2.6 3.1 3.7
822012 42.5 37.5 70.2 41.8 51.7
F7HeSE (%) ™ 6M  12M EPS(2) 37,584 33,151 62,047 36933 45704
EEES]] 154 17.8 83 EPS Z2UE YoY (46.6) (11.8) 87.2 (40.5) 23.8
AT} 170 (121)  (32.6) P/E 18.9 12.5 6.2 10.5 8.5
EV/EBITDA 8.5 6.5 5.5 4.9 4.3
ROE 6.3 5.4 95 5.4 6.4
P/B 1.2 0.7 0.6 0.6 0.5

S22 /A

Analyst &3]
wisdom.jang@kakaopaysec.com
02) 6099-8506

Z2: Dataguide, Kakao pay securities
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Exhibit 64. RH|IFE A4 HO|S

pay securities

(A #) 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20pP 2018 2019 2020pP 2021F
Ol =<4 425.2 466.4 477.6 418.8 409.2 440.6  472.8 396.2| 1,810.8 1,788.0 1,718.8 1,768.0
Yoy = & S L =r) -3.8% -5.5% -1.0% -5.4% -0.4% -1.3% -3.9% 2.9%
FAAE 175.0 181.0 177.0 177.0 166.0 166.0 168.0 164.0 710.1 710.0 664.0 687.2
Ve -13.8% 12. 7% 92. 1% -5.1% -8.3% -5.1% -7.3% -7 % 0.0% -6.5% 3.5%
2. Y/ [IHS 117.0 125.0 75.0 84.0 116.0 122.0 77.0 396.3 400.0 399.0 403.0
9.0% 11.6% 14.7% 2% -0.9%  -24%  27%| -11.7% 09%  -02% 1.0%
3. 8715 176.0 167.0 160.0 159.0 183.0 156.0 704.4 679.0 658.0 677.7
Yoy 15.5% -41.6% -4.2% -5.9% 4.0% -6.6% 27.8% -3.6% -3.1% 5.0%
0 & HIZ (%) 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
1. RA/AE 37.1 42.3 40.6 37.7 355 41.4 39.2 39.7 38.6 38.9
2.4/ ]IS 26.2 17.9 20.5 26.3 25.8 19.4 21.9 22.4 23.2 22.8
3. 87t5 36.9 39.9 39.1 36.1 38.7 39.4 38.9 38.0 38.3 38.3
Yol 21.2 9.9 14.0 20.9 -0.5 67.6 49.5 53.9
Yoy == 7 /f % —7 2 2/ 2 -2 z . 21.5%

0. 1%

7.0

gg/0/95 2% 1.4%
3. 873 -3.0 1.3
Yoy 212 2 =4 > 2]
= 1.6% -1.9% 0.4% -1.9% -0.5%
Fol H|S (%) 100.0 100.0 100.0 100.0 100.0
1. RA/AE 43.0 -1,477.9 66.3 90.5 74.3 67.9
2. Yt/ Q{ots 43.0 844.5 29.2 36.9 33.8 33.2
3. 87t 14.3 633.4 4.5 -25.6 -6.8 2.4
02 10.5 -3.4 42.5 37.5 70.2 41.8
Yor -31.0% A1 -55.3% S 2/ -40.5%

;'(IHP:-?-;Z--EOIQI -3.4
Yoy 242/ 0.5%
2 EF20/9/E -0.9% 2.3% 2.1% 41% 2,49
Al7HE 802.5 467.5 375.2 383.7
PER 18.9 12.5 5.3 9.2
Z2{: 2H|FE, Kakaopay Securities Research
Exhibit 65. RHFE SHFIt ME Exhibit 66. £H|FEE PEREHEZIE
(2H) 27t SHi 1084
250 15tk 208 —— 25
12M FWd EPS (%) 36,933
2021E EPS 36,933 200 1
2022E EPS 45,704 150
Target PER (BH) 13.0
Historical PER(19~20) 13.0 100 -
Peer PER 13.0
SHFI (J) 490,000 50
27t (9) 387,000 i NN e N
45012 26.6% 0 -

0 11 12 13

14 15 16 17 18

19 20 21
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4. ROFE, Kakaopay Securities Research

ASH(13.0%), £155(0.9%),
SEXRH(11.1%), 1B23.3%) &

i 42.6%
- 26213 2] 9! i~
w A3 N AEHI(1.96%),
NH2H(1.09%) 5
I7\|'A|'—$— i 3637% o }'( 0) o
7IEt - 11.86%
ZHFE >
l 100%
zogE
213020 27|82 10M 7|&, E4: ROIEE, Kakaopay Securities Research
£7] 02 20| EEES sz
® e DPS I S oY G0) aolel) o ZTKR) S @)
25,000 - _ - 35 200 ] - 100 BTE 1] o
—o—HiIFHH(?) —o— HAHIB(S) 200 - o= L 5o
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23 2H|FEE, Kakaopay Securities Research 24 RHIFEE, Kakaopay Securities Research

224 FnGuide, Kakaopay Securities Research
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pay securities

ZH|IZE (002270) MEAHE

CHAICHZR H 2UAMM

ZMI[(HAH) 2018 2019 2020P 2021F 2022F AT (M) 2018 2019 2020P  2021F  2022F

St 450.2 624.5 577.2 586.8 605.9 Ofj&oH 1,810.8 11,7880 11,7188 17680 18164
ST ML 53.5 39.1 210.9 209.4 217.6 27t (Y-Y,%) (0.4) (1.3) (3.9) 2.9 2.7
e 189.8 195.9 186.3 191.9 197.3 g0l 67.6 49.5 44.4 53.9 66.7
A ARA 192.3 227.1 171.8 177.0 182.0 37k (Y-Y.%) 2.0 (26.8) (10.2) 21.5 238

HIRSA 758.1 696.6 732.4 758.4 783.9 EBITDA 113.5 100.8 97.1 107.9 123.5
SRR 170.0 67.5 97.7 101.6 105.7 gelaol (11.7) 0.1 52.1 0.0 0.0
YA 541.0 582.9 590.7 612.6 633.9 20|2}42] (4.8 (4.6) (5.3) (5.4) (5.4)
SR 47.1 46.2 44.1 44.2 443 Qlsiai4o] (1.4) (0.1) 4.0 4.1 4.1

AHEEA 1,2083  1.321.2  1,309.6  1,3452  1,389.8 2|20l 0.1 0.1) 0.1) 0.1) 0.1)

FEEAY 181.0 453.8 331.2 337.6 344.1 NI EAIE A9 55.9 49.6 96.5 53.9 66.7
OHY2H S 126.4 128.2 115.7 119.2 1225 g71&01d 425 375 70.2 418 51.7
2SO 3.0 115.6 141.7 141.7 141.7 A7 |7 |20]2 425 375 70.2 418 51.7

RS2 344.8 159.8 214.1 216.1 218.3 Z27t8 (Y-Y,%) (55.3) (11.8) 87.2 (40.5) 238
HIRSOIRHEAY 209.4 114.2 163.0 163.0 163.0 NOPLAT 51.4 375 323 418 51.7

EPEY 525.8 613.6 545.2 553.8 562.4 (+) Dep 459 51.4 52.7 54.0 56.7
222 5.7 5.7 5.7 5.7 5.7 (-) eMA=ER: (4.9 28.5 (70.4) 4.6 43
AHEY0IF 60.0 60.0 60.0 60.0 60.0 (-) Capex 50.2 74.8 84.3 75.7 77.7
ojelod= 911.7 922.9 979.7 11,0068  1,042.7 OpFCF 43.1 (14.5) 71.1 15.5 26.5
eSS (294.9)  (281.0) (281.0)  (281.0)  (281.0) 3YrCAGR & Margins

27|24 (140.3)  (140.3)  (140.3)  (140.3)  (140.3) OEAHS7HE (3Yr) 2.0 0.5 (1.9) (0.8 0.5

A=EA 682.5 707.5 764.4 791.5 827.4 SYO|AS7HE(3Yr) (0.8 (14.7) (12.5) (7.2) 10.5

Espape 820.7 889.0 840.3 868.2 895.0 EBITDAZ7+2(3Yr) (1.0) (7.9) (5.2) (1.7) 7.0

=21z 159.0 190.7 93.8 95.3 87.1 0|37 (3Yr) (5.4) (13.6) (9.6) (0.6) 11.3

ROA 35 3.0 5.3 3.1 3.8 SYO|UE(%) 37 2.8 2.6 31 37

ROE 6.3 5.4 9.5 5.4 6.4 EBITDADZ (%) 6.3 5.6 5.7 6.1 6.8

ROIC 6.2 4.4 3.7 49 5.9 «=0|UE (%) 23 2.1 4.1 2.4 2.8

HESEH FREAAE

ZAMT (M) 2018 2019 2020P 2021F 2022F M| 2018 2019  2020P  2021F  2022F

Y= 96.8 47.6 1471 933 106.4 Per share Data
Y7101 425 375 70.2 41.8 51.7 EPS 37,584 33,151 62,047 37071 46,209
ZpakatZH| 45.9 51.4 52.7 54.0 56.7 BPS 602,962 625,100 675,325 699,396 731,605
AT 6.1) (52.4) 69.6 (4.6) (4.3) DPS 15,000 12,000 13,000 14,000 14,000

IHEHEZLA (71 22.8 (4.0 (0.4) (5.6) (5.4) Multiples(x,%)
DAFAZEA (27 (12.1) (35.2) 66.4 (5.2) (5.0) PER 18.9 12.5 6.2 10.4 8.4
IIUHRZIHZA) (3.9 (3.2) (20.9) 35 34 PBR 1.2 0.7 0.6 0.6 0.5

i (33.2) (49.3) (61.6) (82.6) (84.9) EV/EBITDA 8.5 6.5 5.5 49 42
ISR A 0.0 4.6 (5.1) (2.5) (2.6) sigs2le 2.1 29 34 36 36
AT|EAZHZA 0.0 0.0 0.2) (0.8) (0.9) PCR 6.7 4.1 4.1 45 4.0
AH|Eaf (59.2) (74.8) (84.3) (75.7) (77.7) PSR 0.4 0.3 0.3 0.2 0.2
SR A 5.1 0.1) 0.1) (0.4) (0.4) HEAHY (%)

P L = (119.1) (12.8) (34.6) (14.7) (15.8) = 77.0 86.7 71.3 70.1 68.2
U257t (94.5) 5.7 72.7 0.0 0.0 Net debt/Equity 233 27.0 12.3 11.8 10.2
AF2E7t (20.0) (13.6) (10.9) (14.7) (15.8) Net debt/EBITDA 140.1 189.2 96.6 86.6 68.1

=g 20.0 13.6 10.9 14.7 15.8 st 248.8 137.6 174.3 174.8 177.8

g 3¢ (55.5) (14.4) 121.2 (4.0) 5.7 ORtEANE 14.1 10.7 8.4 10.0 12.6

25252 (Gross CF) 119.2 113.1 107.8 97.9 110.7 O[RtH|S/0iZ 0.3 0.3 0.4 0.3 0.3

(=) SMA237HER) (4.9) 28.5 (70.4) 46 43 ARZ

(-) gHIEAt 59.2 74.8 84.3 75.7 77.7 E5ARE (%) 78.6 89.3 73.1 735 73.2

(+) AMAHHZE 5.1 0.1) (0.1) (0.4) (0.4) HZ+ERAAH (%) 21.4 10.7 26.9 26.5 26.8

Free Cash Flow 70.0 9.7 93.9 17.3 283 AERZ

(=) 7|EFER; 0.0 0.0 0.2 0.8 0.9 U (%) 23.7 24.5 28.5 27.8 26.9

AoiEZ 70.0 9.7 93.7 16.4 27.5 A7 | AFE (%) 76.3 75.5 715 72.2 73.1

Z3: Company Data, Kakaopay Securities Research, Note: EPS= 2t5|4 EPS
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cman RAS(%)

(¥) —=J} o1z SH7 2HIA - -
250,000 | N & @) oA mao ilﬂgljﬂillﬂ)
200,000 1 2021-02-15 190,000 1
150,000 -

100,000 -
50,000 |
0
19.2 19.8
RHZEY 22 292 FAA &
* - 2IZ (%)
200,000 - N 2 ) AR mmchy| iler(ltlilm)
150,000 2021-02-15 180,000 I
100,000 -
50,000 -
0
19.2 19.8
RHFE 22 2187t SAO|A &
f 2 2212(%)
B2y 257

(8) — =3 o EEZ7L  BEH .
800,000 - N 2 () CHAAE sy ilﬂgﬁuilm)
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200,000 1
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2 ZARMARO OffF2|AEE AR MY A ¢ ZARRARRO| dgE 359 AES 71 A &Lt
2 ZARMARE TIHEATL S A 3R0IA AR AMSE AMHO| glELCH
2 ZARMAR0E QR0 BYSH AHO|LE 7] 810 Of'dR|AEQ| o|H0| HetotA| HIFEIUSS SelBtLCt
2 ZARMARE A HAERM ZE HAHS GAIA UELICH
2 ZARMAIRE YAt S0 §l0| ofmEt ZR0E ot HENRE B2, HiZE, ME, HY, o 4 i&LICH
2 ZARMAIR0 S 82 DA 2IMAPIIETE MEfE TSt 2R Di FEZEE Lo oL, Az O ZFEHO|LL de 24 4 glaLch
w2th ojmdt Z0|e 2 Azs Do FAIS2F ZAnjo)| TS H2 Ao EH§ SUARE ALBE 4 glELICh
ExpolHd 28 Y A=
719 (&= 1208 712 iz (Buy) : 7|t E 15% Ol4
Z8(Hold) : 7|tH2E + 15% LHL]
& (Sell) : 7Iti=2lE -15% Ol5t
MY (&= 12708 7IR) HISS (Overweight) : B2l 4SEO0| AIFSAE OiH| 7L 45
S (Neutral) : BSA+HEEO| AlYUE 7
H|3Z4A (Underweight) : P32l AEE0| AZUE CHH| G7Lt 512
ali==(Buy) S (Hold) OHE(Sell)
95.7% 4.3% 0.0%
EAtsg HIg (718¥:2020.12.31)



