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oatcholA 2019. 11.05
OiettiolA 2¥ =9 X|H 0|
=g, 2018 2019 108 =X
oig) 7 8 9 10 1 12| 1 2 3 4 5 & 7 8 9 10|20 2019
gl 15.3 16.0 15.3 17.2 16.4 16.6 17.1 15.8 16.9 17.3 18.5 17.5 17.0 18.2 16.3 17.1] 1481 171.7
(YoY, %) 40% 105% 128% 219% 159% 215% 20.1% 260% 264% 150% 213% 270% 11.0% 13.2% 67% -0.7%| 13.7% 159%
2AAHY 6.0 5.9 5.5 6.4 5.9 6.4 6.4 5.8 6.9 6.3 6.7 6.7 6.3 6.5 6.5 6.4 60.2 645
HA 2.2 23 2.0 2.4 1.8 2.0 2.1 1.9 2.0 1.8 2.1 1.8 1.9 2.2 1.7 2.0 19.6 19.4
pSIES 0.8 0.6 0.8 1.0 0.7 0.5 0.9 0.8 0.7 1.0 0.9 1.1 1.1 1.2 0.8 1.1 6.7 9.6
PAJE| 6.4 7.2 7.0 7.4 8.0 7.7 7.7 73 7.4 8.2 8.8 7.9 7.8 83 73 7.6 61.6 78.1
Z=VIP 32 33 3.6 53 32 3.7 3.6 38 33 3.3 4.1 4.0 3.7 4.2 3.2 5.1 320 38.2
L2VIP 6.5 7.2 6.2 5.8 7.4 6.9 7.0 5.8 6.6 75 7.8 7.0 6.7 75 6.6 5.7 61.1 68.3
J|EVIP 5.7 55 5.5 6.1 5.9 6.1 6.4 6.2 7.0 6.5 6.6 6.5 6.6 6.5 6.6 6.3 549 65.2
==l 4609 501.0 489.2 5627 5203 523.0f 557.7 5222 540.9 6223 609.1 6152 557.1 623.0 5290 569.3|4,760.7 5,745.7
(YoY, %) -3.4% 6.0% 6.0% 15.1% 20.4% 243%) 27.2% 24.6% 7.6% 347% 282% 369% 209% 24.4% 8.1% 1.2%| 12.7% 20.7%
2AAHEY 180.4 2090 1898 230.0 194.1 2175 2322 2230 2350 2633 2193 2474 2304 2210 2047 216.3|2,069.0 2,292.6
HAt 67.2 74.7 71.2 83.1 59.2 67.0 68.2 70.8 68.7 76.7 75.3 68.1 58.8 80.0 53.3 76.2| 679.1 696.2
PS(ES 255 18.4 238 30.0 217 16.3 28.0 26.0 19.8 340 35.0 49.6 332 40.2 26.9 389 1874 3315
PAIE| 187.8 1989 204.4 2196 2453 22237 2293 2023 2173 2484 2794 250.1 2347 2818 2441 238.0|1,825.2 2,425.4
Z=3VIP 125.2 1322 1445 2237 1506 167.0f 1866 1847 1555 2112 1683 1841 1573 1625 1348 196.0/1,289.8 1,740.9
U=VIP 1625 1879 170.6 1526 1634 1585/ 167.2 1586 1793 208.2 2277 201.7 1875 2383 173.3 157.5|1,686.8 1,899.4
J|ERVIP 96.1 103.5 92.2 98.6 109.1 1059; 1163 100.6 1168 1153 113.0 1268 1169 1208 121.2 119.0{1,0235 1,166.8
Mass 77.0 77.4 820 879 97.1 91.7 875 78.2 89.2 87.6 100.1 102.6 953 1015 99.7 96.9| 760.6 938.6
=l 623 50.9 51.6 70.1 51.1 549 56.1 55.4 499 57.1 61.1 71.9 74.1 69.3 73.6 80.9| 530.0 6494
(YoY, %) 23.6% -33% -19% 384% -58% 7.1% 45% 27.4% -22% 495% 178% 263% 19.1% 36.1% 42.7% 15.4%| 189% 22.5%
2AAHY 26.7 21.7 20.2 35.8 20.7 243 238 23.0 20.5 25.6 239 22.9 295 19.4 25.8 31.4| 250.0 2457
S 6.1 8.2 6.1 5.8 3.8 6.5 3.7 4.6 4.8 8.2 7.6 6.5 7.1 9.2 5.6 7.9 57.6 65.2
== 33 2.8 2.1 2.4 2.6 2.4 1.0 3.1 2.2 2.2 2.8 3.9 47 4.4 3.0 4.7 19.5 322
PAIE| 26.2 18.3 232 261 241 21.6 27.7 24.6 22.4 21.1 26.7 385 329 36.2 39.2 36.9| 2029 306.3
zCceg 126% 95% 98% 11.9% 9.0% 98%i 93% 98% 87% 86% 94% 11.1% 127% 10.6% 132% 135%| 11.1% 11.3%
(YoY, %p) 28% -08% -10% 23% -27% -17% -20% 02% -08% 09% -0.6% -09% 00% 1.1% 34% 16%| 06% 0.2%
2AAHY 13.7% 95% 98% 148% 9.8% 103%i 92% 95% 81% 90% 102% 85% 121% 8.1% 11.6% 13.5%| 12.1% 10.7%
HA 87% 104% 81% 6.6% 59% 94%, 49% 6.1% 66% 104% 94% 89% 115% 11.0% 102% 9.7%| 85% 9.4%
== 11.7% 135% 72% 7.8% 115% 138%i 29% 11.0% 11.4% 66% 78% 75% 140% 11.0% 108% 11.8%| 10.4% 9.7%
PAIE| 13.1% 8.7% 108% 115% 9.0% 93% 11.6% 112% 97% 79% 9.0% 149% 133% 123% 154% 150%| 11.1% 12.6%
Xt&: Oi2iciolA, 71853
Y IX| IHEH 0|
(aofe) OSHE) e Y PAIE] s NS (1)
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oatcholA 2019. 11.05
OrefCiolA AN 0] I MY (K-IFRS A& 7|&)
(Hel8) 1Q18 2018 3Q18 4Q18 1019 2Q19 3Q19F 4Q19F 2018 2019F 2020F
=Y 179.5 181.1 2105 216.6 201.7 233.9 277.7 267.1 787.6 980.4 1,086.2
(YoY) 26.0% 29.4% 7.3% 14.2% 12.4% 29.2% 31.9% 23.4% 17.9% 24.5% 10.8%
EloN ™ 92.6 935 97.1 104.2 86.7 103.7 108.8 111.4 387.3 4105 470.6
=t 17.4 19.4 23.1 215 19.6 20.4 31.0 27.8 81.4 98.7 94.6
233 xE 65.0 643 843 87.3 90.7 105.8 132.7 125.2 300.9 4544 506.0
7|E} 4.4 3.9 6.0 3.6 47 4.0 53 2.9 18.0 16.9 15.0
o= |0t 159.2 161.7 180.3 207.9 190.5 200.9 2345 231.0 709.0 857.0 901.3
(YoY) 27.9% 22.1% 10.2% 17.1% 19.7% 24.3% 30.1% 11.1% 18.6% 20.9% 5.2%
IR = 80.6 80.9 913 82,5 81.2 86.9 90.3 89.9 335.4 348.4 368.4
=t 17.0 18.8 13.7 25.0 17.4 17.2 25.9 283 745 88.9 93.7
233 xE 58.3 58.6 71.4 96.7 88.7 935 113.7 108.8 285.0 404.6 4223
7|E} 33 33 3.9 37 32 33 4.6 3.9 14.1 15.0 16.8
=50 203 19.4 30.2 8.7 11.2 33.0 432 36.1 78.6 1235 184.9
(YoY) 12.9% 159.1% -7.0%  -27.9% = -44.9% 70.0% 428%  3150% 12.3% 57.0% 49.8%
GPM 11.3% 10.7% 14.4% 4.0% 5.5% 14.1% 15.5% 13.5% 10.0% 12.6% 17.0%
THEH| 15,5 19.5 19.4 21.8 17.5 283 19.5 16.2 76.2 815 88.1
(YoY) -39.7%  -440%  -13.1% 25.2% 12.7% 453% 03%  -25.7%| -24.0% 6.9% 8.1%
oy 48 -0.1 10.8 -13.1 -6.3 47 237 19.9 2.4 42,0 96.8
(Yoy) =5l X 6.4% x| A =g 49.1% =ry| X 1237.2% 154.0%
OPM 2.7% -0.0% 5.1% -6.1% -3.1% 2.0% 8.5% 7.4% 0.3% 43% 8.9%
«0[9| 1.1 -4.6 5.2 -45.8 -13.7 -75 11.2 85 —44.1 -15 457
(YoY) -11.3% HX| 265.5% X H | 7.3% k=] X | =+ ]
NPM 0.6% -2.5% 25%  -21.2% -6.8% -3.2% 4.0% 3.2% -5.6% -0.2% 4.2%
X&: oefctola, 1253
Oi2tcrolA AHA 0| Y MY (K-IFRS = J|&)
(Aol ?) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19F 4Q19F 2018 2019F 2020F
o= 96.7 97.0 102.7 107.3 91.2 106.7 114.9 114.9 403.8 4277 488.7
(YoY) -8.4% 16.6% -2.4% 9.7% -5.7% 10.0% 11.8% 7.1% 3.0% 5.9% 14.3%
IR e 92.6 935 97.1 104.2 86.7 103.7 108.8 111.4 387.3 4105 470.6
AT 4.1 35 5.7 3.1 45 3.0 6.1 3.6 16.4 17.2 18.1
&= |ot 83.9 84.1 89.1 92.3 84.6 90.0 93.7 935 3495 361.9 380.4
(YoY) -6.8% 6.3% -1.3% 0.2% 0.8% 7.0% 5.1% 1.3% -0.6% 3.6% 5.1%
EloN ™ 81.0 81.4 85.8 89.4 81.7 875 90.3 89.9 337.7 3495 368.4
=Ry 15.7 15.1 17.3 16.2 17.0 18.3 18.0 15.9 643 69.1 72.6
24013 7.9 9.2 9.6 10.7 7.1 10.2 10.9 1.1 37.4 393 47.1
THEAHIM 3.0 2.8 2.8 3.4 2.5 3.0 33 33 12.0 12.2 14.1
o2oM 65 6.8 7.4 9.0 8.2 7.2 7.4 7.9 29.7 30.6 315
AT 2.9 2.7 33 2.8 2.9 25 34 3.6 1.7 12.4 12.0
Il 12.8 12.9 13.6 15.1 6.6 16.7 21.2 214 543 65.8 108.3
(Yov) -17.9%  219.4% -9.2% 162.9%  -485% 29.5% 55.6% 42.0% 34.7% 21.2% 64.6%
GPM 13.2% 13.3% 13.3% 14.0% 7.2% 15.6% 18.5% 18.6% 13.5% 15.4% 22.2%
ThEH| 9.2 11.3 9.4 8.9 8.1 105 9.2 11.8 38.9 39.6 40.4
(YoY) -14.0% -3.9% -5.1%  -133%  -11.9% -7.4% -1.8% 31.8% -9.0% 1.9% 1.9%
ol 35 1.5 43 6.1 -1.6 6.1 12.0 9.6 15.4 26.2 67.9
(YoY) -26.7% =¥g] -17.1% =¥g] HH 306.0% 181.8% 56.8% =¥y 69.7% 159.3%
OPM 3.6% 1.6% 4.1% 5.7% -1.7% 5.8% 10.4% 8.4% 3.8% 6.1% 13.9%
«0[9| 6.1 2.4 2.9 -33 -0.7 35 10.1 7.8 8.1 20.7 52.5
(YoY) -64.5% =d -56.4% E<hy HH 44.3% 243.8% =d 10.6% 155.6% 154.4%
NPM 6.3% 2.5% 2.8% -3.1% -0.8% 3.3% 8.8% 6.8% 2.0% 4.8% 10.8%
XtE: meictolA, I|1S5H




AEE s miaictola 2019. 11.05
Of2iCio|A =9 JHA
1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19F 2018 2019F 2020F
VIP $EH(HF) 40.1 441 46.7 50.3 49.8 53.3 515 53.4 181.1 207.9 215.1
(Yoy) 6.7% 23.5% 9.0% 19.7% 24.0% 20.9% 10.3% 6.2% 14.6% 14.8% 3.4%
AHE 18.7 17.7 17.4 18.7 19.1 19.7 19.3 19.8 72.5 77.8 82.1
A 438 59 6.4 6.3 59 5.7 3.1 2.8 7.9 114 10.5
= 1.7 1.8 23 2.2 2.4 3.0 58 6.0 23.4 23.4 24.8
PAIE]| 15.0 18.6 20.6 23.1 22.4 248 233 248 77.3 95.4 Q7.7
&= VIP 8.0 8.6 10.1 12.1 10.7 1.3 1.1 125 38.8 45.6 47.5
aA= VIP 16.4 19.1 19.9 20.0 195 223 20.8 20.2 75.4 828 87.1
7|E} VIP 15.8 16.4 16.7 18.1 19.6 19.6 19.6 20.7 66.9 79.6 80.5
Caol(Aof ) 1,360.4 1,386.4 1,451.1 1,606.1 1,620.7 1,846.6 1,709.1 1,734.0 5,804.1 6,910.4 7,240.2
(YoY) 13.5% 23.4% 2.8% 19.7% 19.1% 33.2% 17.8% 8.0% 14.4% 19.1% 4.8%
AHE 666.1 593.7 579.2 6417 690.2 730.0 656.0 665.8 2,480.6 2,742.2 2,895.8
A 170.8 212.2 2130 209.2 207.8 220.1 100.3 93.5 2255 386.1 368.5
pS[ES 419 479 67.7 68.0 73.8 118.6 192.1 226.6 805.2 846.6 921.0
PAIE] 481.7 532.7 591.2 687.2 648.9 777.9 760.7 7481 2,292.8 2,9355 3,054.9
&= VIP 324.4 339.7 402.0 5413 526.7 563.6 454 6 578.1 1,607.5 2,123.1 2,254.1
A= VIP 511.9 501.3 520.9 4745 505.2 637.6 599.1 451.2 2,008.7 2,193.1 2,3195
J|E} VIP 307.1 326.1 2917 3135 333.8 355.1 359.0 386.0 1,2385 1,433.9 1,548.6
Mass 217.0 2193 236.4 276.7 255.0 290.3 296.4 318.7 9495 1,160.4 1,118.0
sceg 10.1% 9.9% 10.6% 10.3% 9.3% 9.7% 12.1% 11.5% 10.2% 10.6% 11.7%
(YoY, %p) 0.4% 0.4% 0.3% -0.6% -0.8% -0.2% 1.5% 1.2% 0.1% 0.4% 1.1%
& matrolA, 7185
28 X VIP QR 0|
(@) VIP(E) SEE PAIE]| S H= (HIZ)
20,000 - 100%
15,000 - 80%
60%
10,000
40%
5,000 20%
c W »t , - =0 N o 0
0 T T T T T T T T 0%
11.01 12.01 13.01 14,01 15.01 16.01 17.01 18.01 19.01
xt&: oiatctolx, 7|25
29 IIX| S 0|
(Aoted) CYMUE) — e—FHE PAIE| 24 biES %)
800 - - 100%
600 - 80%
60%
400 A
40%
200 -~ 20%
0 T 0%

11.01 12.01

AtE: DEtCHol, 71853
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AEE s miaictola 2019. 11.05
2Y IX| 2HY CSEel R0|
(Aoted) [=EIRTES) 53 ST 7|Et Mass (HID)
800 - - 100%
600 A - 80%
60%
400
40%
200 20%
0 T T T T T T T 0%
11.01 12.01 13.01 14,01 15.01 16.01 17.01 18.01
At=: mtgicrola, 7|25 3
&= VIP S gl HXE Y VIP EEM 3 HEE
(i) CYME) ——MEE (Yov) (doied) CYME) ——TE (Yov)
400 - - 100% 300 + 100%
250 A
300 -~ - 50%
200 A 50%
200 - - 0% 150 -
100 - 0%
100 - - -50%
50
0 — -100% 0 L e e LI BN B e e e e m e e -50%
11.01 12.01 13.01 14.01 15.01 16.01 17.01 18.01 19.01 11.01 12.01 13.01 14.01 15.01 16.01 17.01 18.01 19.01
xt&: mtatctolx, 7|25 xE: mietctol, 7|25
J|Ef VIP EENH gl YXME Mass E&H 5l H&UE
(Aoted) CYME) —— —EE (Yov) (Mog) CHE) ——EE (Yov)
150 - 100% 150 100%
100 - 50% 100 50%
50 0% 50 A 0%
0 T T -50% 0 — -50%

11.01 12.01 13.01 14.01 15.01 16.01 17.01 18.01 19.01

AtE: mhEtctol, 71253

11.01 12.01 13.01 14.01 15.01 16.01 17.01 18.01 19.01

AtE: orettol, 7|5




AEE s miaictola 2019. 11.05

2Y I EEE 0|
— HE m PA|E| AL —— | — T

20% A
15%
10% -

5% A

0% -

18.10 18.11 18.12 19.01 19.02 19.03 19.04 19.05 19.06 19.07 19.08 19.09 19.10

AtZ: OiEiCHo| A, 7| 253

OREITHO|A AJE| &E IHX|L S8 & OfEY 0|

= | =
(&g sgrozh — Oy (EEE)
300 - r 50
250 + 0
200 -
- 30
150
r 20
100
50 - 10
0 T T T T T T T T 0
11.01 12.01 13.01 14.01 15.01 16.01 17.01 18.01 19.01
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Al
oo
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ojztctolA 2019. 11.05
TL 201 A AN (9 doje))  THEAEHE (T2l -de)
28 AL IFRS ¢ZE 2017A 2018A 2019F 2020F 2021F 128 BY, IFRS & 2017A 2018A 2019F 2020F 2021F
HEY 6680 787.6 9804 11,0862 12147 QEXH 3447 3275 3857 4169 4956
&0t 597.7 7090 857.0 9013 9622 wz ‘34 =N 1720 207.1 2600 2866 3613
U= 70.3 78.6 123.4 1849 2525 T2 Rt 127.9 623 64.1 65.4 66.7
TR 100.3 76.2 815 88.0 99.2 = o 7IEH2 18.7 275 29.4 315 328
go| -30.0 2.4 419 96.9 1533 THOXFAF 5.4 6.6 6.9 7.6 85
EBITDA 30.2 745 137.9 199.6 2556 J|EtR- St 20.7 24.0 253 25.8 26.3
LR -36 -453  -344  -350 -349 HIQSXRt 2,090.7 2,823.2 2947.2 29545 2,962.1
O| Xt 6.1 39 47 5.1 6.2 SEXIXH 33.1 23.4 23.4 23.4 23.4
O|XIH|-& 25.1 33.0 49.1 50.1 51.2 Xt 16242 22626 23957 24106 24247
Qo 5.6 95 8.7 8.7 8.7 SEHIA 289.6 2762  267.1 2594  253.0
Qe s 6.9 8.5 85 8.5 85 J|EH| R XA 1438 2610 2610 261.1  261.0
4 Y ALY 0.0 =11 -0.5 -05 05  XpAESA 2,4353 3,150.8 13,3329 33714 34578
7|Et 167 -16.1 10.3 10.3 104 Q= 2526 4218 5113 5145 5179
Holqixt2Eo|Y -335  -429 75 61.9 118.4 A X J|EHHR 1912 299.7 3016 3049 3082
HolNH| 63 13 9.1 16.5 315 HII1382HM 520 1087 2047 2047 2047
VIEON gl -39.9  -44. -15 45.4 86.9 J|EtR-S R 9.4 13.4 5.0 49 5.0
F71=0(9 -39.9  -44.1 =13 45.4 869 HIQSEAM 889.4 11,1029 12130 12186 12306
X|Hiz220[9 -190 -210 -0.7 21.7 414 7|28 8220 8986 8187 8187 8187
348 Y 2 (%) J|EH| RS 67.4 2043 3943 3999 4119
HEH Z2UE -39 17.9 245 10.8 118 SxiEH 1,1420 15247 17243 17332 1,7485
g0l LS -1456 -108.0 11,6458 131.3 58.2  XHiX|& 9942 12722 12556 12614 12869
EBITDA 528 -69.2 146.7 85.1 44.7 28.1 23 47.0 47.0 47.0 47.0 47.0
X|HiF=F2012 Z2E -1345 105  -96.7 -3,200.0 90.8 Xedoizd 2950 2950 2950 2950 2950
EPS Z2& A HX| HX| =23 91.2 J|EfXtE =261 =261 =261 =261 =261
IHE50|2 (%) 10.5 10.0 12.6 17.0 20.8 JEFEZEQIEHH -1.8 3132 3058 2984 2910
SAO0|AE(%) -45 03 43 8.9 12.6 ojdyoiz 680.1 6432 6339  647.1  680.0
EBITDA Margin(%) 45 95 14.1 18.4 21.0  H|XH{X|E 299.1 3539 3531 3768 4223
K|l Z=32=0]2 E(%) -2.8 -2.7 -0.1 2.0 34 XHESH 12933 1,626.1 16087 16382 1,709.2
IS EH (9 Moje))  EXMX|HE (THRl -2, %, bH)
128 24, IFRS o1 2017A  2018A 2019F 2020F 2021F  12® Z&k IFRS ¢iZ 2017A 2018A 2019F 2020F 2021F
Aoels IS 40 1064 3128 1917 2399  FYXIHE)
gIl=0d -39.9  -44. -1.5 45.4 86.9 EPS -208  -231 -8 238 455
Hisigesol It 103.2 148.0 187.6 2023 2169 BPS 10,932 13,989 13,807 13,870 14,151
SYRAZ 24| 515 625 86.9 95.0 95.9 CFPS 696 1,142 2046 2,724 3340
SERAZI 24| 8.7 9.6 9.2 7.7 6.4 DPS 100 100 100 100 100
X 28gotEe 0.0 -1 -05 -05 -0.5  FIHlis(H)
7|Et 43.0 77.0 92.0 100.1 115.1 PER -107.0 -81.4 -2,351.0 78.1 40.8
FAS SRS -27.1 27.8 180.2 55 12.6 PER(%|1) -134.4 -1138 -2,5785
ESYE LIPSO VETIIFIEN 39 -9.2 -1.9 -2.1 -13 PER(X|X) -57.6  -71.7 -1,681.1
T OXpArOZE A -3.0 -13 -0.2 -0.7 -0.9 PBR 2.04 135 135 1.34 131
AR LT |EFHR 2| BTt 5.1 7.2 1.9 33 33 PBR(%|11) 2.56 1.88 1.48
J|EL -33.1 311 180.4 5.0 115 PBR(%|X) 1.10 1.19 0.96
JEIHBSE -322 -253 -535 -615 -765 PSR 3.04 2.18 1.73 1.56 1.39
EXgs #3ss -2075 -223.7 -2499 -139.4 -139.4 PCFR 32.0 16.5 9.1 6.8 5.6
QERLO FHE -357.3 -271.0 -2200 -110.0 -110.0 EV/EBITDA 96.1 37.7 19.9 13.7 10.6
FYRLe K& 17.8 0.5 0.0 0.0 00 FQHIE(%)
FEIIAO| XS 0.2 0.2 0.0 0.0 0.0 HIAISH %, 2 S 3 3) -214  -193 -5645 18.7 98
EXIRFLtI L A(ETH 10.4 8.6 -0.5 -0.5 -0.5 0l 8(%, 2 &, 83) 0.4 0.5 0.5 0.5 0.5
|2 8RO (BT 139.3 65.6 -1.9 -1.3 -13 ROA -1.7 -1.6 0.0 1.4 25
J|Et -17.9 -27.6 -275 -27.6 -27.6 ROE -1.9 -1.9 -0.1 1.7 33
H2gs dadss 193.6 151.3 7.6 -85 -85 ROIC -1.9 5.3 -0.4 3.0 48
XAFel EIHEA) 165.4 115.1 16.1 0.0 0.0 HEM SIS 32.4 34.1 345 35.7 37.8
e XYool ZIHAA) 53.7 447 0.0 0.0 0.0 THOX2H & 1718  131.0 1451 150.2  150.8
T2IFAMR(FHS) 0.0 0.0 0.0 0.0 0.0 e Ll 88.3 938 107.2 1058 102.3
CIISE=NT= -25.6 -85 -85 -85 -85 =Xtel3H8 44.4 45.4 435 41.0 348
7|et 0.1 0.0 0.0 0.0 0.0 O|Xt 24t & -1.2 0.1 0.9 1.9 3.0
IEldasE -0.3 1.0 -17.4 -17.4 -17.4 BXYS 873.9 10073 10234 10234 10234
2 Y IR =57t -10.3 35.1 53.0 26,5 747 X3 574.1 7379  699.2 6713 5953
7|x0g U APt 182.3 1720  207.1 260.1 286.6  NOPLAT 30.2 745 1379 1996 2556
7| UnZ U AP 1720  207.1 260.1 2866 3613  FCF -337.7  -63.1 47.8 706 1225
Iz - 71235
7 II23u¥
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Compliance Notice

* YAE 11g 4Y x| 'm2fCho|A(034230) HAFAM S 1% Oy ERotn AUX| HFLCh
* SAE S AMERE 7|BEXA EE MBAOA ME FSTH AbEO| glE Lt

ROl S8FAEMAE A2 HYY WM & A=Y Az 7
2o AAIE 82 229 ojHS FEsHA HHIsta e, ¢

o= T L— = o=

°
ofn ofn

IXARS

o 2 ZARAREE PAO AMKMETL MRS & s AR L YERLE 22 HO|L, TAZF 1 FHHO|L FHYS 2

— o= o o= _T— 81—7'—,
EX| Q0| o/Z40| HA=E £ Ql&L|Ct.

* 2 ZAEMAEE R7I5E BAE flot BENSS SHoZ YA DA HiEZss HFIRXNREM, RISH FF I Oiole 7=
of 2 SO 2ot oAAYE2 HEHOZ FXAL 7KM_'QI EHERDE M ASLO| O|RO{ KOk otH, A= & Xt=2| 80| o[AHst AT LA
o EXrARl Zuto| Chsto ofet MU= XX Gom YN 2HAM SHE AHE 2 + QISUCH
= XA EMAEES PCOZ 08, B, MA|L ME M3, B, Mo, SHotE SO wHoz NMAL Feots FLols B o
of Bl-EAY Mg XA Fo
EXto| At SLHS(27H ) 2 EZIHE0(27H)
=H 2 E(%)
&=2 o o SEE Gf T me w1 T (L — =
A FICHHL Rt (&)
oiatcto|A 2019-09-09 BUY(Initiate) 27,0008 o -31.76 -29.44 30,000
(034230) 2019-11-06 BUY(Maintain) 27,0008 o 25,000 —
20,000
15,000
10,000
5,000
0
'17/11/05 '18/11/05 '19/11/05
*Fohe £HFIE J|1FOE 12|88 MBS
Sxol7d o XBI|E
71d HEIIE67HY) K HEIIE((67HE)
Buy(Oi =) AIZOHH] +20% O|& F7+ &5 o4 Overweight (H|ZS2tCH) A|ZCHH| +10% O|&F Z=1p=9l of 4
Outperform(A| =& 432)) AlZTHH] +10~+20% FIt &5 Ol Neutral (5 &) AlZCHH] +10~-10% WS O
Marketperform(A | & 4= 2 &) A|ZCHH| +10~-10% F7I HE o4 Underweight (H| &%) A|RCHH| -10% O|4&+ ZEutst2t of A
Underperform(A| &2 & 3}3]) A|ZCHH| -10~-20% F7} 82 of| &
Sell(Of &) AFCHH| -20% O[5t F7} st2t oflof
EXtsa Hl& E4 (2018/10/01~2019/09/30)
[TES 5d W
93.98% 5.42% 0.60%




