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Key Data Consensus Data
KOSDAQ X4 (pt) 778.02 2020 2021
525 2 T/AH(S) 20’150/01(?6 BEoM) 11189 12213
A7HS A (A ) 1,087.4  FHO|A(HAN) 57.9 77.5
A|7HEAH]F (%) 036  @0|Y(HAY) 423 57.9
FILIESNENCIES] 58,3054  EPS() 697 972
602 B2 HRAFEF) Lo BRSE) 12077 12,822
60 Hot tgddd) 285
204 HiT =Y, 156 Stock Price
20 Ui+ &%, %) 0.84 2l HUIEH(ED
QZRIX| £&(%) 12.33 25 BUxIAS) 140
FAFF X LB%) » o
e 9 2 ¢l 31.00 15 / o
2UASE 6.27 10 } "w"" 100
TS5 ™M M 12M 5 ;
ES[u] 117 469 381 0 7
AO"EH 16.0 195 158 1900 201 204 207 2010
Financial Data
L=UNONE:S =L 2018 2019 2020F 2021F 2022F
ET Mol 11942 11299 11535 12521 13426
B0l Yo 94.9 495 63.1 80.7 9.1
M=ol HA 784 477 63.1 73.1 83.0
0[] YoM 62.8 345 29.8 353 39.5
EPS & 1,077 592 512 605 678
34e % 55.64  (45.03) (13.51) 18.16 12.07
PER jf 1797 27.45 36.43 30.83 27.51
PBR jf 1.69 1.40 1.52 1.47 1.4
EV/EBITDA Gl 7.10 9.40 9.29 8.38 7.94
ROE % 10.10 527 439 4.96 5.34
BPS 2 11,430 11644 12275 12726 13251
DPS el 284 156 156 156 156
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1Q20 2Q20 3Q20 4Q20F  1Q21F  2Q21F 3Q21 4Q21 2019 2020F 2021F

TELE 243.2 268.1 331.2 311.0 280.8 296.4 336.7 3381 1,298  1,0938 13426

Yoy| -13.7% -5.4% 16.9% 10.6% 15.5% 10.6% 1.7% 87% -5.4% -3.2% 16.4%

QoQ| -13.5% 10.2% 23.5% -6.7% -9.7% 5.5% 13.6% 0.4%

=l 38.4 38.8 51.9 511 44.2 45.0 56.3 59.9 202.7 171.0 205.4

T 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/RISAE 120.1 123.5 119.8 1253 127.3 137.7 150.1 147.3 529.1 518.0 562.4
ey

Qe 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% 14.2% 13.71% 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%

X /REKE 49.4% 46.7% 36.2% 40.3% 45.3% 46.5% 44.6% 43.6% 46.8% 47.4% 41.9%

B0 5.7 13.7 254 18.0 15.6 17.7 26.5 209 49.6 49.9 80.7

FYoAE 2.4% 5.7% 7.7% 5.8% 5.6% 6.0% 7.9% 6.2% 4.4% 4.6% 6.0%
Th&: M2UeH|, ofllg&FAt

B 2. MEUEHO| 27| #H WY (79 ) (91 Yo

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20  3Q20F  4Q20F 2019 2020F 2021F

e 2819 283.3 2834 2813 2432 268.1 297.9 2847 1,298 11,0938  1,161.3

vor|  -04%  -24% -115%  -64%| -137% = -54% 51% 1.2%|  -54%  -32% 6.2%

QoQ|  -62% 0.5% 00%  -07%| -135%  103%  11.1%  ~44%

EETSY 438 47.2 55.7 56.0 38.9 38.8 44.4 48.9 202.7 171.0 169.3

I 34.8 436 42,5 39.2 27.2 37.5 40.7 37.8 160.0 143.1 147.4

v 59.2 61.5 58.4 58.8 57.0 68.2 72.5 64.0 237.9 261.7 274.8

ZY/RHEA 144.2 131.0 126.7 127.3 120.1 1235 140.2 134.1 529.1 518.0 569.8
Ly

DY 15.5% 16.7% 19.7% 19.9% 16.0% 14.5% 14.9% 17.2% 17.9% 15.6% 14.6%

T 12.3% 15.4% 15.0% 13.9% 11.2% 14.0% 13.7% 13.3% 14.2% 73.71% 12.7%

v 21.0% 21.7% 20.6% 20.9% 23.4% 25.4% 24.4% 22.5% 21.7% 23.9% 23.7%

S YPSEPN; 51.7% 46.2% 44.7% 45.2% 49.4% 46.7% 47.1% 47.1% 46.8% 47.4% 49.7%

FYgo| 17.1 6.6 12.0 139 57 13.7 17.2 13.2 49.6 49.9 56.6

TLOIYE 6.1% 2.3% 4.2% 4.9% 2.4% 5.1% 5.8% 4.6% 4.4% 4.6% 4.9%
TtE: MESUEH|, Otz &FA
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%% WeH B
YA LM (TRHAA) X =8 ((EIESEE))
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
af=oH 1,942 11299  1,1535 12521 13426 e 601.6 619.1 700.7 763.8 844.1
iESTbl 871.0 876.2 9249 997.0  1,066.8 et 36.8 759 100.2 1119 145.1
HI{E=ESoJ[e] 3232 253.7 2286 255.1 2758 TSGR 21.7 44.4 328 442 77.1
T 2283 204.1 165.5 174.4 185.8 fEXH 339.6 329.0 363.7 394.8 4233
golel 949 495 63.1 80.7 90.1 S INESE ) 155.2 1543 170.6 185.2 198.6
2822 (3.8) 43 49 (2.6) @ 7|EFg B AL 70.0 59.9 66.2 719 77.1
F& /07| 20 0.0) 023) 03 (5.0) (5.0) |- FXH 692.2 703.0 7145 7143 7184
7|Efg Q| &0l (12.7) (5.8) G.1) 0.0 0.0 XXk 8.7 7.1 310 314 319
HEol 784 477 63.1 73.1 830 et 6.7 53 29.0 293 29.6
oI 158 119 157 17.0 20.2 SRR 576.8 600.1 602.4 611.2 6218
H&Ard0[Q 62.6 35.8 474 56.0 62.8 FHXLE 56.3 458 357 26.0 19.2
S0 0.0 0.0 0.0 0.0 0.0 7|EfH| S F R 50.4 50.0 454 457 455
F7|=0l9 626 358 474 56.0 62.8 XS 1,2938 13221 14152 14780  1,562.5
X[ EFX| 2 20(Q 0.2) 13 17.6 20.8 232 S 4127 4728 502.9 5189 549.8
X|HjEF 201 628 345 298 353 39.5 =Rea| 115 146.5 138.0 123.5 126.4
XU FFX| 22Z0|2 62.8 36.3 379 385 432 LRI 183.0 230.5 2548 276.5 296.5
NOPAT 758 37.2 47 4 61.9 68.1 RIS | 118.2 95.8 110.1 1189 1269
EBITDA 2019 127.8 1437 158.4 166.3 H 55 155.8 103.6 101.1 101.6 102.0
878’8 (%) =l 154.2 989 9.0 9.0 9.0
OjEHEIH 7.55 (5.38) 2.09 8.55 7.23 7 |EfH| 552X 16 47 5.1 56 6.0
NOPATZ 72 17.16  (50.92) 27.42 30.59 10.02 SxHEA| 568.5 576.4 604.1 6205 651.8
EBITDAZ 7S (512 (36.70) 12.44 10.23 4.99 X|djF=Fx| & 643.5 661.1 698.0 7243 754.8
Folalz7+e (3.46) (47.84) 27.47 27.89 11.65 g 29.2 29.2 29.2 29.2 29.2
[CSLI ESESE IR 503 55.83 (45.06)  (13.62) 18.46 11.90 2dog 330.5 3233 325.5 325.5 325.5
EPSZIHS 5564  (4503)  (13.51) 18.16 12.07 Ex7 (53.8) (53.9) (46.9) (46.9) (46.9)
201/d(%) 7|EFILZO[Q) = A|oH 6.9) (5.2) 15 15 15
ujz£00l8 27.06 22.45 19.82 20.37 20.54 oYz 349.6 367.8 388.8 4151 4457
EBITDAO|2 S 1691 11.31 12.46 12.65 12.39 HIX[HHEFX| 2 76.8 84.6 113.2 133.2 155.7
Fo|elz 7.95 438 547 6.45 6.71 23 7253 7457 811.2 857.5 910.5
HEArdo|2E 524 3.17 411 4.47 468 | 2289 169.5 1338 107.5 773
S| # HITER EEESE)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
X BEG) FYEs HW2BS 103.6 169.5 116.1 113.4 1203
EPS 1,077 592 512 605 678 T7|&0[9 62.6 358 47.4 56.0 62.8
BPS 11,430 11,644 12275 12726 13251 B 12 9 10 8 8
CFPS 3,595 2,737 2,757 2,632 2,767 72| 107.0 783 80.6 77.8 763
EBITDAPS 3,463 2,193 2,464 2,717 2,853 Q272 £ 0.9 22 (1.1) 0.0 0.0
SPS 20,481 19,379 19,783 21475 23,027 X282 0.2 0.3 0.3) 0.0 0.0
DPS 284 156 156 156 156 7|t (94.3) (71.8) (69.2) (69.8) (68.3)
e EICl)) FYL S AR S 75.7) 40.2 (28.1) (20.4) (18.7)
PER 17.97 27.45 36.43 30.83 27.51 FALF Have (146.4) 92 (227 (78.6) (81.5)
PBR 1.69 1.40 1.52 1.47 1.41 SEXRHZ A7 0.5 19 (23.6) (1.2) (1.2)
PCFR 538 594 6.76 7.09 6.74 GEFIHEA) (141.8) (73.5) (58.2) (77.0) (80.0)
EV/EBITDA 7.10 9.40 9.29 8.38 7.94 7|} 4.1 (24.6) (40.3) 0.4) 0.3)
PSR 0.94 0.84 0.94 0.87 0.81 PYs W30 E 17.1 (50.7) (5.2) (23.4) 6.1
X} | & (%) SFERHEIHEL) 327 (20.2) (11.4) (14.5) 29
ROE 10.10 527 439 496 534 HESIHEA) (17.1) (7.3) 2.2 0.0 0.0
ROA 498 2.64 2.18 2.44 2.60 I|EH R L F 14.5 (5.5 13.0 0.1 0.0
ROIC 8.55 4,05 5.28 6.78 7.29 i X = (13.0) (17.1) 9.0) 9.0) 9.0)
SxHeE& 78.39 77.30 74.47 72.36 71.59 d3ze 5 (25.5 28 m.7 11.4 329
=5 & 31.56 22.74 16.49 12.54 8.49 Unlevered CFO 209.6 159.6 160.7 153.4 1613
O| Xt A& (HH) 15.62 6.62 13.18 17.82 20.42 Free Cash Flow 413) 95.1 559 36.4 403
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35000 MR 278TP 20.10.26 BUY 25,000
20730 BUY 22,000 -19.53% -8.41%
30,000 20429 BUY 18,000 -22.48% -9.72%
25000 19.8.1 BUY 24,000 -40.49% -21.04%
T 19.6.26 BUY 29,000 -39.81% -36.55%
20,000 19.1.22 BUY 32,000 -34.97% -21.72%
- 0, — 10/
15,000 1852 BUY 25,000 21.64% 8.40%
10,000
5,000
0 T T T T T T T T
1810 19.01 19.04 19.07 1910 2001 20.04 20.07 20.10
SX5a YUY % TXto|d HIZFAl
* EXjo|E0| SAYIL FHY 0| 1VHYUL 71F0E HE
* 7|9 27 o ARJo| B2
BUY(OHi+)_SEF717F HEIH Td] 15% 01 d5 o Overweight(d| SHTH)_YFX|+7F EXHX| 4 ThE] 15% Oy 5 OfF
Neutral(3&)_SEF7I7H HF7F U] -15%~15% 52 Neutral(3) QI EX| 47 HIHK|4 | ~15%~15% S
Reduce(O|E)_SEZ717 $Z7} ] -15% 0|4 of2f T Underweight(H|%5 % 4)_21%5X| 47+ SXHX| 4 CHe| -15% Ol OF2 7k
exsa BUY@H) Neutral(3-2) Reduce(Ufi=) (gl
SEFAYEY 82 91.88% 8.12% 0.00% 100%
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