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Hjsolg e 72 50 - 19 Bt PER(31.8 )& 25% ER18H Target Multiple 23.9 HllE 2148+ 7131,
KOPtpletirng A7 77 85 - 25% Q) A= ©Zu7) Au) A SR Qlet AA 7k SH7kS Hlest A9
Earnings Summary(IFRS T 7|F)
(Ek2]: Alofel 1Q20A 2Q20E ot 2020E 2021E
(%%p) NxeE  CAPOA x| PMMA Aol /Al a0 yoy oAt vy O oy
LIESY 16.8 172 23 172 24 18.4 97 - 65.6 717 9.4 77.4 79
2iololo] 21 39 -46.0 39 464 33 59.1 - 134 129 42 155 205
HiEto[o] 28 44 367 44 -369 39 40.0 - 16.0 153 47 170 110
zo[2) 22 35 363 35 357 32 407 - 12.9 125 27 139 112
ololols 12.4 25 101 27 102 18.0 56 - 205 17.9 25 20.0 21
e 134 205 72 203 70 172 38 - 196 175 22 180 05
EPS() o71 1505 363 1511 357 1365 407 - 1300 1382 27 1504 112
BPS(2) 11814 13146 101 378 3,008.0 12,155 29 - 11939 12923 82 14427 116
ROE(%) 82 16 34 4000 -3918 12 3.0 - 155 109 47 10 01
PER(X) 072 173 - 175 - 193 - - 208 195 - 1756 -
PBR(X) 22 20 - 69.9 - 22 - - 24 20 - 18 -

Az MEY3, SRS
= EPS&= annualized 7|&
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| Al 0| & 73

=3 2718 4% Z0| Y MY
(Al %) 1Q18A  2Q18A  3Q18A  4Q18A  1Q19A 2Q19A 3Q19A  4Q19A | 1Q20A | 2Q20F  3Q20F  4Q20F
g0l 13.0 13.8 143 16.0 15.4 16.7 16.7 16.8 16.8 18.4 18.2 18.3
Yo¥(%) 64.8 64.9 37.3 26.6 17.7 205 16.5 55 9.3 10.5 89 87
QoQ(%) 3.5 6.1 35 1.3 =37 86 02 08 -02 9.7 -1.2 06
24 geieol
ZFHe 22| 5.2 5.9 6.3 7.4 7.5 8.0 7.0 6.8 7.4 8.8 7.6 7.3
7 A= 5.2 5.0 5.1 5.2 5.2 5.4 5.8 5.6 5.3 5.7 6.1 5.9
PGAH|A 1.8 2.1 21 2.0 1.9 2.3 3.0 3.3 3.2 2.9 36 3.9
HWZIAH|A 0.7 0.6 0.6 0.6 0.5 0.6 0.6 0.6 0.6 0.6 0.6 0.6
7|E} 0.2 0.2 0.2 0.8 0.2 0.3 0.3 0.6 0.2 0.3 0.3 0.6
HZE H|Z(%)
ZFH 22| 40.1 425 44.0 46.3 48.8 47.9 421 40.2 441 47.9 419 39.8
7 Ak Z 39.5 36.3 35.7 32.4 34.0 326 34.6 33.2 31.8 31.0 33.3 32.1
PGAH|A 13.6 14.9 14.9 12.8 12.3 14.0 18.0 19.4 19.3 15.8 19.7 213
HUZIAH A 5.2 4.6 3.9 3.7 3.5 3.6 37 3.6 35 35 35 35
7|E} 1.6 1.8 1.5 48 1.4 1.9 1.6 35 1.4 1.8 1.6 3.4
o
nj&Es0(9 13.0 13.8 14.3 16.0 15.4 16.7 16.7 16.8 16.8 18.4 18.2 18.3
T 22 ]H| 10.3 1.0 10.7 12.0 1.9 13.0 13.7 13.6 14.7 15.1 14.5 14.5
Ho| 27 28 3.7 40 35 37 3.0 33 2.1 33 37 338
MiFol 3.4 3.1 43 42 41 44 36 39 28 39 43 43
lzold 28 25 32 35 32 3.4 3.0 33 22 32 35 36
0|2 E(%)
ojszo0(2lg  100.0  100.0  100.0  100.0  100.0  100.0 100.0 100.0 100.0 | 100.0 100.0 100.0
HofjzilH|g 79.3 79.5 74.3 75.1 77.2 78.1 81.9 80.7 87.6 82.0 79.7 79.5
HHo|UE 20.7 20.5 257 24.9 28 21.9 18.1 19.3 12.4 18.0 20.3 205
MEo|2E 258 27 29.9 26.6 26.8 26.4 218 23.0 16.5 21.1 236 236
leoldE 213 18.0 25 21.9 20.8 20.4 17.7 19.8 13.4 17.2 19.5 19.6
Az RREAIEH
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EE4 QMM 0| Y HY

(Mlof2l%)  2008A  2000A  2010A  2011A  2012A  2013A  2014A  2015A  2016A  2017A  2018A  2019A | 2020F
Heirol 82 93 9.1 92 1.2 14.0 17.2 219 262 3.3 572 65.6 7.7
YoY(%) - 134 -1.6 1.1 210 254 231 272 197 803 453 147 9.4
S2E gl
Fdva b= - - - - - - - - 31 12.0 248 293 311
JhbAE - - - - - - - - 17.1 18.2 205 220 23.0
PGAHIE - - - - - - - - 19 48 8.0 105 136
B~ - - - - - - - - 20 22 25 2.4 25
7't - - - - - - - - 2.1 20 1.4 1.4 15
HIEE HIE(%)
2FESEZA| - - - - - - - - 11.7 306 434 447 434
TR - - - - - - - - 65.4 463 3.8 336 321
PG A~ - - - - - - - - 7.3 122 14.1 16.0 19.0
HiMeA - - - - - - - - 76 5.7 43 36 35
= - - - - - - - 79 5.2 25 2.1 20
#4
oiE5019 g2 9.3 9.1 9.2 1.4 140 17.2 219 2.2 39.3 57.2 65.6 7.7
Hojle] 43 54 5.1 56 7.3 9.1 1.3 16.0 18.8 299 440 521 58.8
gegold 39 39 40 36 39 49 6.0 58 74 9.4 132 134 129
MEol 44 41 41 38 35 5.1 59 59 6.3 18 15.0 16.0 153
20l 36 33 32 30 28 41 44 5.1 52 9.4 120 129 125
O[2E(%)
EZ0[48 1000 1000 984 1000 1000 1000 1000 1000 1000  100.0  100.0 1000 | 100.0
HojzeHlg 524 58.1 55.2 60.5 65.2 64.9 65.4 734 7.7 76.1 770 795 82.1
HAO[AE 476 M9 439 395 348 35.1 34.6 266 283 239 23.0 205 17.9
MZEO[YE 497 4.1 450 .1 317 36.3 345 269 239 30.0 2.3 245 213
271098 439 35.1 35.6 28 253 25 253 231 19.8 238 21.0 19.6 175
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Il. Valuation

TE7 =Y |FAPIY Valuation H|
" CizH[=2 FAHA  NHN S=Ao {2
7} 104,000 60,100 56,800
A7 R4 Alotel) 3,086.0 4065 13048
PER(tH)
FY18A 215 366 - 14.8
FY19A 253 485 31.0 208
FY20F 318 58.2 370 400
FY21F 5.4 482 269 319
PBR(tH)
FYi8A 34 8.4 - 21
FY19A 38 7.0 52 38
FY20F 56 80 99 79
FY21F 47 71 74 65
O} SoH(uH k)
FYi8A 2269 780 4327
FY19A 262.7 61.2 469.9
FY20F 3037 711 575.1
FY21F 350.4 84.1 687.2
Aeio[Qy(haizlzy)
FY18A 54.0 59 218
FY19A 66.8 93 321
FY20F 796 129 400
FY21F 94.4 17.9 508
AHO[UE(%)
FY18A 238 75 50
FY19A 254 15.2 68
FY20F 6.2 18.1 70
FY21F 27.0 213 7.4
2oloysioice)
FY18A 425 55 16.8
FY19A 51.0 93 245
FY20F 57.0 1.0 328
FY21F 68.7 15.1 4.0
EV/EBITDA(HH)
FY18A 9.9 200 - 58
FY19A 146 293 230 79
FY20F 0.0 0.0 0.0 0.0
FY21F 0.0 0.0 0.0 0.0
ROE(%)
FY18A 173 233 28.3 152
FY19A 166 18.7 238 20.1
FY20F 18.1 149 318 231
FY21F 19.1 16.0 322 235

A1 2020.05.15 B} 1=
K= Quantwise, TAIFAIBHA
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SEMDS
12,100
106.8

214
122
1.1

8.5

1.1
0.8
08
0.8

138.2
154.9
165.3
180.8

9.1
44
10.3
144

6.6
2.9
6.2
7.9

5.0
6.0
9.0
12.2

6.7
72
0.0
0.0

44
5.1
7.5
9.3

LiAaElof
30,100
263.5

131
142
12.8
1.3

1.9
2.0
1.7
1.5

106.6
117.0
1221
129.0

25.0
30.6
30.6
34.0

23.4
26.1
25.1
26.3

20.6
22.5
21.7
25.6

7.0
5.8
0.0
0.0

156.3
15.2
13.5
14.3
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TE8  ofQ FAPIY Valuation H|:

I Wirecard Paypal Holdings Euronet Worldwid
=2 = o2 o2
=t 82.3 1444 80.3
==} EUR usD usD
A7 BT IER) 11,015.8 169,534.7 41911
PER(tH)
FY18A 402 473 491 241
FY19A 384 - 50.6 26.3
FY20F 335 18.8 434 384
FY21F 217 14.8 352 15,0
PBRIHH)
FY18A 6.4 85 6.4 43
FY19A 6.5 - 75 5.4
FY20F 6.7 42 9.2 -
FY21F 54 32 75 -
WEHEL Rl =)
FY18A 2,381.4 15,451.0 2,536.6
FY19A - 17,772.0 2,750.1
FY20F 2,940.1 20,154.6 2,262.4
FY21F 3,652.7 23,6555 2,597.3
2l0|Q)(eHa itz
FY18A 5153 2,194.0 357.9
FY19A - 2,719.0 475.2
FY20F 727.4 4,637.6 708
FY21F 917.2 5,683.3 310.8
H0I2UE(%)
FY18A 16.6 216 142 14.1
FY19A 16.3 - 153 17.3
FY20F 17.0 247 23.0 31
FY21F 204 251 24.0 12,0
T0[Q)(uHpictey)
FY18A 410.3 2,057.0 232.9
FY19A - 2,459.0 346.7
FY20F 585.0 3917.8 838
FY21F 738.1 4,830.9 273.6
EV/EBITDA(HH)
FY18A 221 26.0 299 10.2
FY19A 217 - 315 120
FY20F 184 104 30.7 14.2
FY21F 14.0 8.1 255 8.4
ROE(%)
FY18A 17.3 195 13.1 19.2
FY19A 20.0 - 152 247
FY20F 18.8 239 208 1.7
FY21F 202 242 24 14.0
L 2020.05.15 B7}7 [

K2 Bloomberg, SRIFAISH
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MiS43(234340.KQ) XSHIE
CHRIC =2 EUAH AN
(RS 20180  2019A  2020F  2021F  2029F [(EERNEE) 2018A  2019A  2020F  202IF 2029
SR 1032 1472 1587 1730 187.1 of=y 572 65.6 77 774 836
SES HFMRIA 838 798 87.9 9.9 109.4 ozt 0.0 0.0 0.0 0.0 0.0
chigsAE 10.4 55.5 57.8 60.1 62.6 &30l 572 65.6 77 774 836
ofERA 8.3 10.8 6.0 6.5 70 Tl |22 | 440 52.1 58.8 61.9 67.1
THIRRA 0.0 0.0 6.0 6.5 70 elo[e 132 134 129 155 16.6
7|Et 0.7 1.0 1.0 1.0 1.0 Heieliol 19 26 24 15 0.1
HIFSARE 107 2.1 27 234 241 uNast 06 12 15 16 18
SRR 5.3 15.0 15.6 16.2 16.9 olxHIZ 0.0 0.0 0.0 0.0 0.0
R 18 33 3.7 4.0 4.3 9|akrol 0.0 0.0 0.0 0.0 0.0
NS 35 37 34 3. 2.9 Ry &0l 0.0 -0.2 0.0 0.0 0.0
A 1139 169.2 181.4 196.4 2112 iRl 0.4 0.0 0.0 0.0 0.0
TS 578 578 60.7 618 62.9 7|Et 0.8 1.6 0.9 -0.2 1.7
mHRIRH= 2.8 36 6.0 6.5 7.0 MEARSARI RO 15.0 16.0 153 170 16.7
cPRRIZ 0.0 0.1 0.1 0.1 0.1 HSARIHRIME S 3.0 3.2 2.8 30 30
7 |EfRETA 55.0 541 54.6 55.2 55.7 AEA R0 12.0 12.9 12.5 13.9 13.7
HIRSASR] 1.0 0.8 09 09 09 FCh iRl 0.0 0.0 0.0 0.0 0.0
W IZeFA 0.0 0.1 0.1 0.1 0.1 =] ] 120 129 125 139 137
7|Et 1.0 0.8 0.8 0.8 0.9 (2ol 12.0 12.8 12.4 13.9 136
SREA 58.8 58.6 61.6 62.7 63.8 EBITDA 13.8 14.6 14.4 17.1 18.3
PN 42 46 46 46 46 njEz0[2E 100.0 100.0 100.0 100.0 100.0
Rp2oiz 0.0 48.5 485 485 485 EBITDADXIE(%) 24.1 23 20.1 22 219
INEESS| 0.6 6.0 6.0 -6.0 -6.0 AH0I1E(%) 230 20.5 17.9 20.0 19.8
7 |EfE2ER0 o 0.0 0.1 -0.1 -0.1 -0.1 MRS I200]015(%) 26.3 245 213 219 19.9
o[ejloiz 50.4 63.5 727 86.6 100.3 ROA(%) 1.2 9.1 7.1 74 6.7
R=sA 551 1106 1198 133.7 1474 ROE(%) 25.1 15.5 109 11.0 9.7
TR Rlg -942 1352 -1455 -1589 1719 SROE*(%) 251 15.4 10.8 10.9 9.7
HESER FREXK|E
(ERlAleted) 20180  2019A  2020F  2021F  2029F 20180  2019A  2020F  2021F  202F
dlgs g 1.9 1.7 159 157 155 SR
gPlzole] 12.0 129 125 139 137 PER(=H) n/a 20.8 195 17.6 17.9
H[$ESH |87 2t 46 5.9 1.6 1.7 1.8 24 PER(EH) n/a 20.9 19.7 17.7 18.0
FERIZD Az 05 0.8 12 1.4 15 PBR(tH) n/a 24 2.0 18 1.7
SRR 0.1 0.3 0.3 0.3 0.3 HHE21S(%) 0.0 0.0 n/a n/a n/a
T ERIESokIS -0.3 0.0 0.0 0.0 0.0 EV/ EBITDA(tH) nfa 9.1 6.9 50 4.0
AR =341 4.2 18 0.1 0.0 AE(%,YOY)
ofERHH 2N BT 0.4 26 48 -05 -05 ofEA 453 14.7 9.4 79 8.1
I TN EST 0.0 0.0 6.0 -05 -05 edolel 401 20 4.2 205 6.8
QIR S7H 2 0.4 0.0 24 05 0.5 MEARSA RO 27.2 6.7 -4.7 1.0 -1.8
7|ERRAL Sfis -32 -1.6 05 05 0.5 e sl 29.0 6.7 27 1.3 1.7
s g 87  -55 —4.4 -47 -49 EPS -35.9 -34 2.7 11.2 -1.7
FRARHEFS) -1.0 -14 -16 -17 -18 QFIA(HH,%)
NN ANES] -13 05 0.0 0.0 0.0 FeHlg 1787 2548 2612 2801 2976
SARRNET) 0.1 -1.0 -2.6 2.7 2.8 el 106.7 53.0 515 46.9 433
7 [EISRES 6.5 525 -0.3 -0.3 -0.3 O[X{2AKNE nfa 1,787.9 n/a nfa n/a
ANREE g 0.0 39.8 -34 0.0 0.0 EeNI =N NS -1.7 -12 1.2 -1.2 -1.2
Aelgel E7KD) 0.0 -0.1 0.0 0.0 0.0 TR E(E)
WESES P 0.0 49.0 -34 0.0 0.0 EPS 1438 1,390 1352 1504 1478
=l XIg 0.0 0.0 34 0.0 0.0 SHEPS 1,438 1,381 1,343 1,49 1,469
7 ERiRES 0.0 -9.1 0.0 0.0 0.0 BPS 6,600 11939 12,923 14427 15905
&=z 3ot 32 -4.0 8.1 1.0 105 EBITDA/Share 1,651 1,574 1556 1850 1,975
7|x52 80.6 838 798 87.9 9.9 CFPS 1,05 2,032 1523 1684 1,669
7|Lsiz 83.8 79.8 87.9 9.9 109.4 DPS n/a n/a n/a n/a nfa

Rz FRSAEE
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Compliance Notice

AR AR 2 7 [EOR Xk 3 i 7 HSHEE =0l ChatiM 77 (B3 tidtol| Elofeh 20| gt
ke 2 AR WIS 7|F0= SiEERe| FAIS 1% OlA ERSI QiX| SiEHCt

Shle B XIS 7[AFAP = M| 3 KolA| AP HMigSHAJAO| SiEHE
TARMEERE= KERML SR & S=at fzisiod KA oAz | etsHct
= RiE0l| ARYE HEE2 ZAIRAEER} 2019| opis & p¢

& X AR MEE2A BE XA SAI| kEHC

t
S Az GAte] S §l0] Ofiefat 2ol ofieEt HENZE =), Hiaz,

S Aol 5 LSS SALZIMRIMED F A2[eh R AR 5 YR 27| HORE Z0|- A T FRH0| RS BER 4 SIEHICE TR Ofiiet 290l Azs 1

of ZEAIFRIe] 2Rl ChsH S Hlfol Che SURIER ASE 4 gteIch

LS

FAPRE R FXSE/FARIA vE

BEFM U AEFH AP RRE 1270 (A0 |5 (o] MBS oA =22ES op(g AL TR HE(%)
+ STRONG BUY(@l=) M7 |Z=Q Z7[0H| +50%0 [Ak 0%
- BUY(H) V| B0 | +15%01Ak ~ +50%0 2 89%
- HOLD(E&) V| BI10H| -10%01Ak ~ +15%0[2+ 1%
- REDUCE(H) FM7|=Q E7ce| —10%0 2+ 0%

(2020.03.31 71®)

2pH 2RIE%) MIEYT34340KQ) T2 ZEF7H30)
FERR} SR SN g | 00t EHER HE ORI A s BT
CHATE
el Ftokl
2019-11-28 Buy 43000 (! 373 258
2020-01-08 Buy 43000 ! -395 258 @
2020-04-02 Buy 28000 1 95 95 60.000
2020-06-18 Buy 32000 !
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