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o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g

(M) (RIEHEZE) (RIS (%) &) (tH) (tH) (EH) (%) (%)
2019 19,062.9 150.7 233.9 8,391 -53.0 315,997 15.2 0.4 9.5 2.8 106.7
2020 22,033.0 237.2 361.8 12,979 62.0 325,504 11.7 0.5 8.5 4.0 112.8
2021E 24,938.6 381.1 1,672.4 56,406 339.7 372,154 2.8 0.4 6.6 16.2 119.2
2022E 28,112.6 624.0 515.6 18,496 -67.2 388,656 8.6 0.4 5.1 49 112.6
2023E 29,5391 736.1 606.0 21,739 17.5 408,401 7.3 0.4 4.3 55 106.1
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O|OLE(HE) &% 0| & HY
(MY, %) \ 1Q20 2Q20 3020 4Q20 1Q21 2021  3Q21P  4Q21E 2020 2021E  2022E
o= 52108 51880 5907.7 57265| 58958 58647 63119 6,866.2|22033.0 24938.6 28,1126
O|OtE () 3,466.0 3,237.3 3,859.8 3650.7| 3,8381 35618 39769 3,8439| 142138 15220.7 15177.3
SSG.COM 306.9 311.8 336.8 3385 337.1 3495 386.5 4643| 12940 15374 21975
O|O0tE 24 354.2 403.0 4443 4247 4230 4795 517.8 5143 | 16262 19346 2,256.1
ol =22|H|o] 3385 313.0 334.3 309.4 315.0 3222 340.1 3159| 1,2952 1,293.2 1,306.4
PK Retail Holdings 336.3 438.3 4221 4305 385.8 4114 4175 4348| 16272 16495 1,805.8
AEHHA |0} 0.0 0.0 0.0 0.0 0.0 0.0 0.0 590.4 0.0 590.4 2,4436
ANATE 305.0 307.2 321.0 307.1 320.0 3324 3432 331.7| 1,2403 1,327.3 1,393.7
EMBEIZE|XE 338 312 393 444 51.7 717 84.1 66.6 148.7 2741 301.5
ANH ZEHYE| 51.2 51.1 51.8 51.2 49.9 52.4 52.4 525 205.3 207.2 209.3
L[] 48.4 -47.4 151.2 84.9 123.2 7.6 70.1 1417 237.2 381.1 624.0
O|OtE () 85.4 -15.0 140.1 84.4 113.0 5.8 104.9 93.3 295.0 317.0 301.6
SSG.COM -19.7 -13.7 -3.1 -10.4 -3.1 -26.5 -38.2 -18.9 -46.9 -86.7  -104.4
O|0tE 24 -8.0 -5.2 17 -10.4 -5.3 0.8 46 -75 -21.9 -7.4 7.3
ol=22|H|o] 1.4 6.2 5.3 48 45 6.8 8.6 5.8 27.7 25.7 20.8
PK Retail Holdings -35 39 -1.2 10.6 4.1 10.9 5.3 15.1 9.8 354 39.2
AEHHA |0} 0.0 0.0 0.0 0.0 0.0 0.0 0.0 58.7 0.0 58.7 273.6
ANAZE -4.0 24 45 48 5.1 8.2 6.4 5.8 77 25.5 33.0
AMSEHRE|ZE -14.8 -18.0 -14.6 -23.3 -20.3 -19.2 -6.0 -315 -70.7 -77.0 -39.2
ANH ZEHYE| 2.8 -8.5 2.2 1.1 56 -7.1 1.6 1.2 -2.4 1.3 12.6
ge/o/9E 0.9 -0.9 2.6 1.5 2.1 o1 1.7 2.1 7.1 15 22
O/OE( ) 25 -0.5 36 2.3 2.9 02 26 24 2.1 2.1 2.0
55G.COM -6.4 -4.4 -0.9 -37 -0.9 -76 -9.9 -4.1 -36 -56 -4.8
O/O0FE24 -2.3 -1.3 04 -24 -1.3 02 09 -1.4 -1.3 -0.4 0.3
of=ejcjol 34 2.0 1.6 1.6 1.4 2.1 25 1.9 2.1 20 1.6
PK Retail Holdings -1.0 09 -0.3 25 1.7 26 1.3 35 06 2.1 22
AEFBIA T 20} 0.0 0.0 0.0 0.0 0.0 0.0 0.0 9.9 0.0 9.9 71.2
M EE -1.3 08 1.4 1.6 1.6 25 1.9 1.8 06 7.9 24
AMBTERERE -43.8 -57.7 -37.2 -525 -39.3 -26.8 -7.1 -47.2 -475 -28.1 -13.0
A E A T E] 55 -16.6 4.2 2.1 11.2 -135 371 24 -1.2 06 6.0
(% Yay)
of=< 13.6 13.2 16.7 18.5 13.1 13.0 6.8 19.9 15.6 13.2 12.7
O|OIE () 43 49 97 13.1 10.7 10.0 3.0 5.3 8.0 7.1 -0.3
SSG.COM 739 50.0 48.6 45.1 9.8 12.1 14.8 37.2 53.3 18.8 429
O|0tE 24 255 19.1 219 15.0 19.4 19.0 16.5 21.1 20.1 19.0 16.6
ojl=2|cf|o| 13.8 1.2 44 2.3 -6.9 29 1.7 2.1 5.3 -0.2 1.0
PK Retail Holdings - - 129.5 119.8 14.7 -6.1 -1.1 1.0 3284 1.4 9.5
AEMHA |0} - - - - - - - - - - 205.3
ANARE -3.6 -6.2 -4.9 -9.3 49 8.2 6.9 8.0 -6.0 7.0 5.0
EMBEIZE|ZE -25.4 -37.5 -78.6 -27.7 53.0 129.8 114.0 50.0 -56.3 84.3 10.0
AANH ZEHYE| 9.6 1.2 -2.4 -11.6 -2.5 25 1.2 25 -1.4 0.9 1.0
Yol -34.8 x| 30.1 =5 154.4 =¥} -28.2 66.9 57.4 60.7 63.7
O|OIE(HE) -20.0 x| 11.1 2332 322 =M -25.1 10.6 17.5 7.5 -4.8
SSG.COM eS| HX| HX| eS| HX| HX| HX| HX| x| x| x|
O|O0tE24 eS| HX| g4 eS| HX| sH 170.6 HX| x| x| =)
ojl=2|cf|o] 470.0 37.8 -25.4 182.4 -60.5 9.7 62.3 219 81.0 -7.0 -19.2
PK Retail Holdings HH s x| 606.7 =h) 179.5 53 420 s 260.8 10.8
AEMHA |0} - - - - - - - - - - 366.1
ANARE HHd -66.7 -27.4 -11.1 gH 2417 422 218 -65.0 2318 29.3
EMSHRE|ZE EShN| X X HH EHX| EHX| EHX| EHX| HX| HX| HX
AMANH ZEHE| -22.2 HH -40.5 -59.3 100.0 I -27.3 12.8 HH sH 836.8
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O|OtE (139480)

O|OE(E:) 4 0 ! HY

=21 T

(Y, %) \ 1Q20 2Q20 3Q20 4Q20 1Q21 2021  3Q21P  4Q21E 2020 2021E  2022E

FoizEd 3,786.6 3,553.8 42069 39881 | 4,197.2 38940 43352 42024155354 16,628.8 16,5929
goly 2,780.6 25520 3,0445 2,8510| 30019 27872 31109 2970.1| 11,2281 11,870.1 11,503.3
EgjojgA 671.1 661.4 801.0 761.0 838.7 800.5 905.3 880.3| 2,894.5 34248 36153
HEH 287.1 299.1 3156 3323 3211 2995 3124 3456| 1,2341 12786 1,3425
22t 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
7|E} 478 41.3 45.8 438 355 6.8 6.6 6.4 178.7 55.3 131.7

«oi=Ed 34660 3,2373 38598 3650.7| 3,838.1 3561.8 39769 3,8439| 14,2138 152207 15177.3
EOE%/E0=EY 91.5 91.1 91.7 91.5 91.4 91.5 91.7 91.5 91.5 91.5 91.5

ojE30|9 924.1 862.7 1,022.8 939.8 | 1,008.8 9440 1,040.2 986.2| 3,749.4 39792 3,963.0
golg 743.8 679.5 809.3 735.4 789.3 730.0 810.3 7542 | 29680 3,0838 30094
Egjo|A 115.4 113.7 139.6 131.6 1445 143.0 157.5 154.9 500.3 599.9 635.6
HEd 61.8 67.2 71.3 70.5 73.2 69.8 71.0 76.8 270.8 290.8 3114
2zt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
J|E} 3.1 23 26 2.3 1.8 1.2 1.4 0.3 10.3 47 6.6
IWEEZ0/9E 24.4 243 243 236 24.0 242 24.0 235 241 239 239

Folo 85.4 -15.0 140.1 84.4 113.0 5.8 104.9 93.3 295.0 317.0 301.6
ol 85.3 -26.0 114.0 66.8 91.2 -19.6 80.3 66.1 240.1 218.0 192.8
EZfo|Ea 17.4 16.5 295 22.0 24.0 26.6 26.8 29.8 85.4 107.2 1121
HEd -18.8 -6.3 -4.3 -5.2 -2.9 -1.7 -3.2 -2.7 -34.6 -10.5 -6.6
2zt 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
J|E} 15 0.9 0.9 0.8 0.7 0.5 1.0 0.1 4.1 22 33
ge/o/9E 2.3 -0.4 33 2.1 27 o1 2.4 2.2 7.9 7.9 1.8
golE 3.1 -1.0 37 2.3 30 -0.7 26 22 2.1 1.8 1.7
I=F= o) ES 26 25 37 2.9 29 33 30 34 30 3.1 3.1
HEE -6.5 -2.1 -1.4 -1.6 -0.9 -06 -1.0 -0.8 -2.8 -0.8 -0.5
22121 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
J/Ef 32 2.1 20 7.8 7.9 7.4 152 1.0 2.3 4.0 2.5

(% YoY)

B 23 29 7.5 10.6 10.8 9.6 3.0 5.4 5.9 7.0 -0.2
goly -2.0 -1.0 30 6.9 8.0 9.2 22 4.2 17 5.7 -3.1
EgfojfA 21.7 18.6 27.9 26.4 25.0 21.0 13.0 15.7 238 18.3 5.6
HEd 9.7 14.6 15.4 20.2 11.8 0.1 -1.0 40 15.0 36 5.0
2zt - - - - - - - - - - -
2|Et -75 -26.0 -19.8 -26.1 -25.7 -83.5 -85.6 -85.4 -20.2 -69.1 138.1

== 43 49 9.7 13.1 10.7 10.0 30 53 8.0 7.1 -0.3

oi=50]9| 0.1 -0.7 5.6 8.4 9.2 9.4 17 49 34 6.1 -0.4

Aol -20.0 FHX| 11.1 2332 322 sd -25.1 10.6 17.5 7.5 -4.8
oIy -25.4 x| -11.4 61.0 6.9 HX| -29.6 -1.0 -14.3 -9.2 -11.5
ISV EN 289 15.4 83.2 175.0 379 61.2 -9.2 357 64.5 25.6 45
HEH eS| HX| HX| eS| HX| HX| HX| HX| -60.5 -69.6 -37.0
2zl - - - - - - - - - - -
2|Et -11.6 -48.5 -47.7 -44.8 -56.6 -41.2 9.9 -91.9 -37.8 -45.4 48.0

(% of sales)

2ol 73.4 71.8 72.4 71.5 71.5 71.6 71.8 70.7 72.3 71.4 69.3
ISV EN 17.7 18.6 19.0 19.1 20.0 206 20.9 20.9 18.6 20.6 218
HEd 7.6 8.4 7.5 8.3 7.7 7.7 7.2 8.2 7.9 7.7 8.1
22! - - - - - - - - - - -
|E} 1.3 1.2 1.1 1.1 0.8 0.2 0.2 0.2 1.2 0.3 0.8

XE: ONtE, ME|ZZH 2IMAIME

Meritz Research 3



Company Brief

O|OIE. (139480)

Income Statement

Statement of Cash Flow

(M%) 2019 2020 2021F  2022F  2023F (M%) 2019 2020  2021E  2022F  2023E

E=l 19,0629 22,0330 249386 281126 29,5391  QYEE HIsE2 8158 11,3860 34221 17282 17615

HEASIIE (%) 11.8 15.6 132 12.7 51 ©@I|R0/Q(24) 2238 3626 15942 5227 6144

EIPl 14,1705 16,2242 183327 20,539.6 21,5421  QUXRAA2HH| 849.2 9466 1,009.1 9570 9139

ESJV 48924 58088 66059 75730 79971  SEXAAH| 334 39.7 475 50.3 49.1

bt UL 47418 55717 62248 69490 72610  2MxE=Q 5% -217.4 2059 13268 1982 1842

A0y 1507 2372 3811 6240 7361 ExXus HzsE -1,005.1 -783 -17160 -6064 -6116
FYo|UE 0.8 1.1 15 22 25 QXIS IHCAPEX) -954.8  -519.8  -543.0  -530.0  -540.6
2829 -70.3 -9356 -90.7 -85.8 -808  EXIAIMOLA(EIN 947  -2036  -421.9 -49.2 -457
Za/207| %29 738 71.0 76.8 377 388 ARYE WIBE 581.0 -870.1  -2734 -6505  -578.1

ety el 1279 4072 1,8002 1343 1407  AY29 3% 26079 2251 12063  -5949  -5225

HEA LA 01 282.1 6218 21675 7102 8348 X2 3} 0.0 0.0 0.0 0.0 0.0
HoIMHI& 583 2592 5732 1875 2204  ®©2O| Z)HUA) 3973 4323 13753 4713 5718

Y2109 2238 3626 15942 5227 6144  J|XEZ 2837 6810 11133 24885 2959.8

XefFFxE 0|9 2339 3618 15724 5156 6060  J|¥E2 6810 11133 24885 29598 35316

Balance Sheet Key Financial Data

(HY#) 2019 2020  2021E  2022E  2023E 2019 2020  2021E  2022E  2023E

QEXpA 36499 40630 68772 75163 82441  ZYOHO|E|(Y)

HIYHI LT 6810 11133 24885 29598 35316  SPS 683,850 790,399 894,632 1,008,492 1,059,669
UE R 526.1 632.1 7579 7993 8377  EPS(A[H|=Z) 8391 12979 56406 18,496 21,739
Ik ey 12792 12618 15130 15956 16724  CFPS 41,426 42,284 90,471 65265 67,130

HIRE R 17,4448 182775 19,011.9 185838 18207.1  EBITDAPS 37,066 43,889 51575 58520 60,950
xR 10,003.7 96675 9,291.3 88643 8491.0  BPS 315997 325504 372,154 388,656 408,401
YR 13192 1,6552 2,009.6 1,959.3 19102  DPS 2000 2000 2,000 2000 2,000
EXpRpA 26008 28754 33446 33938 34395  HiT20lE(%) 16 13 13 1.3 13

WA 21,0948 22,3404 25889.1 26,1000 26,4512  Valuation(Multiple)

REEH 54063 59882 72010 73776 75460  PER 15.2 1.7 2.8 8.6 73
T2 1,1902 1,3432 16106 16986 17803  PCR 3.1 36 1.8 2.4 2.4
X 300.0 401.5 391.1 371.6 353.0 PSR 0.2 0.2 0.2 0.2 0.1
REYYIIRAH 1,0608 7977 10678 9504 8458  PBR 0.4 05 04 0.4 04

HIR 2K 54818 58557 68785 64457 6,069.7  EBITDA 10333 1,2234 14377 16313 1,699.0
AR 21231 16985 21150 17977 15281  EV/EBITDA 95 8.5 6.6 5.1 43
HIrted 3332 4110 4306 3660 3111 Key Financial Ratio(%)

2xEH 10,8880 11,8438 14,0795 13,8233 136156  AP7|X=0|UE(ROE) 2.8 40 16.2 49 55

Tted 139.4 1394 1394 1394 1394  EBITDA 0|2E 54 56 58 58 5.8

THeEYoz 42370 42370 42370 42370 42370  EfH|g 1067 1128 1192 1126 106.1

J|EHE 20| A 656.6 6549 6985 6985 6985  Z|HRYHE 08 07 09 0.8 07

0]9Yoiz 27943 30711 45763 50363 55867  OXEAHIS(x) 1.0 14 1.8 27 34

HIX| e X2 1,398.1 11,4229 14355 14426 14510  OHEXMAESHEKX) 38.2 38.0 35.9 36.1 36.1

e 10,2067 10,4966 11,8096 122767 12,8355  MIXAEHE(x) 15.9 17.3 18.0 18.1 18.1
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Compliance Notice

O|OFE (139480)

2 ZARRMAIEE MBXIo7 A MSE Aol SiELCH A XEAdd o 2 2MEANXIR AgE 559 XIES 1% 0ld 2Rstl UK L&LICE
2 X=2E &%@ Oge|AE= XEAEY oiXf s S5t MAMA ofsiEtAI7t Glauct 2 Xt=ol AXE WEe 2219 ozig Fekst vtdstn e
Qim0 RSt orRio|Lt 2H glo] Ao Mol SHEI%SS BOIELIC
2 M2 EXAES EXHHEH| 0t He FENSS SXCR tiZss XIEYUC 2 XR0 +2E W82 FA 2IMRIMES FEIEM X7t 2l
g 4 QUCH HAHOILL 2HNE BESHK| YELCL 2 AEE 08stie 22 2 XI=Qt HEHs BX9 &8 2-E 19| “JE*QE SEAI7| HFRLICH et
M oS AR0E 2 Xt2e £AF A0l pHEsh X MoAKS| ZHUXIRER AIRE 4 gL 2 ZARMXIES DA 120 Stele HiZEe K22 o
A9 &= glo] S5 o, iz 2 4~ Ql&Lct
EASE BHAIR 0193 0 16 URE J|F HE AR S| HIg
71 A= NS SRV IEY AE UEZ BRSO FHEES old SELES Ao ExtelA Hlg
FH71EY Buy FHIIEY 2 Nt S| +20% Oled ot 80.9%
III 27} - -
7H1HH|23 4. Hold FH7IEY HH 0IE2 FREII0 -20% 014 ~ +20% D2t 52 10.1%
£ S5
Sel ZH71EY 2 1747 HREfE| —20% 0/8t o 0.0%
et APEEIE Ao AlZHIE o] BRHIE0l HaE 51 2021 98 309 JIFo2
. _ A3 17t SBEXAE Dfotod
FHED Overweight (HIS ) zxs 522 SxEa2 HIE
ANEX|4LHH| 352
[SAI-th] 35 Neutral (52!)
Underweight (HIS&A)
O|OLE (139480) FAISTHZ g * PR A 1H0IH, EXISEHE J22Es TSR AYE
H{HQ Al EXto|AH HM™MXJ}  CICHX 12| (%)*
HEY R4 EXtolA MEFL EER 12|E(%) mop @ mEAS} MEAo)
) W2 AnEm)
2019.11.15  J|gER|T Hold 135,000 ¥[8 -4.5 -1.5 @)
. = o|otE ESE<ES
2019.12.31 Univ (iut 275000 - T
20210927  MYEA Buy 230,000 Q3 - -
220,000 - -
165,000 -
110,000 -
55,000 -
0 T T T T
19.11 204 20.10 214 21.10
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