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EN PN 2020.04.14
ofatcrolA A% =0 Y ™ML (K-IFRS & 7|&)
(aIotel) 1019 2019 3019 4019 1020F _ 2020F _ 300F _ 400F] 2019 _ 2020F _ 202FF
=y 201.7 233.9 274.4 269.6 174.0 110.4 282.7 313.1 979.6 880.1 999.5
(Yoy) 12.4% 29.2% 30.4% 24.3% -13.8% -52.8% 3.0% 16.1% 24.3% -10.2% 13.6%
IR = 86.7 103.7 107.7 110.3 79.3 55.4 122.1 130.6 408.4 387.4 431.3
[=2=] 19.6 204 25.1 241 8.5 6.5 229 23.1 89.3 61.0 78.0
2og|XE 90.7 105.8 135.2 131.6 82.9 46.0 132.3 156.3 463.2 4175 472.2
J|Et 47 4.0 6.3 3.6 33 2.5 53 3.1 18.7 143 17.9
WESTh 190.5 200.9 2113 237.1 170.2 128.2 224.2 2468 839.8 769.4 853.0
(Yoy) 19.7% 24.3% 17.2% 14.3% -10.7% -36.2% 6.1% 4.1% 18.5% -8.4% 10.9%
IR = 81.2 86.9 89.1 98.7 78.3 61.7 103.5 105.4 356.0 348.9 368.5
[=2=] 17.4 17.2 20.9 23.0 12.7 7.8 17.1 245 78.6 62.1 66.5
2og|XE 88.7 935 97.3 111.6 75.7 55.5 99.2 113.1 391.1 343.6 401.2
J|Et 3.2 3.3 3.9 3.7 3.4 3.2 4.4 3.7 14.1 147 16.9
HE=Z0(2 11.2 33.0 63.1 32.3 3.8 -17.7 58.5 66.3 139.8 110.8 146.4
(Yoy) -45.0% 69.5% 108.7% 238.7% -66.4% -153.7% -7.4% 105.0% 75.6% -20.7% 32.2%
GPM 5.5% 14.1% 23.0% 12.0% 2.2% -16.1% 20.7% 21.2% 14.3% 12.6% 14.7%
| 175 28.3 22.1 19.8 14.4 11.7 18.5 247 87.7 69.3 73.1
(YoY) 12.7% 45.3% 13.6% -9.1% -17.3% -58.6% -16.1% 24.2% 15.0% -20.9% 5.4%
F0|< -6.3 4.7 411 12.5 -10.7 =295 40.0 41.6 52.1 414 73.4
(Yoy) HH ZH 279.2% =F | ESH| ESkS| -2.7% 233.6% 1438.8% -20.4% 77.0%
OPM -3.1% 2.0% 15.0% 4.6% -6.1% =26.7% 14.1% 13.3% 5.3% 4.7% 7.3%
202 -13.7 =75 423 =147 -24.6 -48.4 15.4 16.7 6.5 —-40.9 -6.3
(Yo¥) HH =X 719.3% =Y 79.8% "X 635% =5 =5 =3 x|
NPM -6.8% -3.2% 15.4% -5.5% =14.2% -43 8% 5.5% 5.3% 0.7% -4.6% -0.6%
X2 meicolx, 71253
ofatcro|A A& =0 Y MY (K-IFRS €& 7|&F)
RE 1Q19 2019 3019 4Q19  1QXF  2Q20F  3Q20F  4QX0F 20019 2000F  202IF
=t 91.2 106.7 113.5 113.3 79.9 56.1 126.9 136.6 4247 399.6 4450
(YoY) -5.7% 10.0% 10.5% 5.5% -12.3% =47 4% 11.8% 20.6% 5.2% -5.9% 11.4%
IHK| = 86.7 103.7 107.8 110.2 79.3 55.4 122.1 130.6 408.4 387.4 4313
ESil 45 3.0 57 3.0 0.7 0.7 4.8 6.1 16.3 12.2 13.7
eSS 84.6 90.0 92.8 101.5 80.7 63.9 106.3 108.0 369.0 358.9 379.3
(YoY) 0.8% 7.0% 4.1% 10.0% -4.7% -29.0% 14.6% 6.4% 5.6% -2.7% 5.7%
IHK| = 81.7 87.5 89.5 98.6 78.3 61.7 103.5 105.4 357.3 348.9 368.5
=34 17.0 18.3 17.8 17.8 13.0 7.2 213 23.6 70.7 65.1 70.3
a2 7.1 10.2 10.7 11.1 7.9 55 12.2 13.1 39.2 38.7 431
JHE AHA 25 3.0 3.1 3.3 2.4 1.7 3.7 3.9 12.0 11.6 12.9
oZ2aM 8.2 7.2 7.9 8.4 5.8 35 10.2 9.7 31.7 29.2 30.7
ESil 29 25 3.3 3.0 23 23 2.8 2.6 11.7 99 10.8
HE==0(2 6.6 16.7 20.7 11.7 -0.7 -7.9 20.6 28.6 55.7 40.7 65.7
(Yov) -48.5% 29.5% 52.2% -22.1% -110.8% -147.2% -0.4% 143.6% 2.5% -26.9% 61.4%
GPM 7.2% 15.6% 18.3% 10.4% -0.9% -14.0% 16.3% 20.9% 13.1% 10.2% 14.8%
THEH| 8.1 10.5 8.4 99 7.2 6.1 7.9 8.2 36.9 29.4 33.6
(YoY) -11.9% -7.4% -10.6% 10.5% -11.8% -41.9% -5.7% -17.0% -5.1% -20.4% 14.5%
ol =16 6.1 12.4 1.9 -7.9 -14.0 12.8 20.4 18.8 11.3 32.0
(YoY) ESPS| 306.0% 190.2% -69.4% HX| ESES| 3.2% 987.5% 21.9% -39.8% 182.9%
OPM -1.7% 5.8% 10.9% 1.7% -9.9% -24.9% 10.1% 14.9% 4.4% 2.8% 7.2%
=0[<] -0.7 3.5 22.6 -3.9 -5.4 -11.0 11.7 17.8 215 13.2 30.3
(YoY) A 44.3% 673.7% HX| HX| HH -48.1% -551.4% 165.6% -38.5% 129.1%
NPM -0.8% 3.3% 19.9% -3.5% -6.7% -19.6% 9.3% 13.0% 5.1% 3.3% 6.8%

XtZ: maEfctolA, 7125




otatcro| A 2020.04.14
O2CrolA MIZFAID| M 0| U MY
(Hel8) 1Q19 2019 3Q19 4Q19 1Q20F 2Q20F 3Q20F 4Q20F 2019 2020F 2021F
=Y 90.7 105.8 135.5 131.6 82.9 46.0 132.3 156.3 4635 4175 4722
(YoY) 39.0% 64.5% 60.6% 50.1% -8.6%  —56.6% -2.3% 18.8% 53.7% -9.9% 13.1%
EloN ™ 74.8 86.4 107.9 106.6 76.0 37.9 108.9 128.9 375.6 351.7 388.2
== 13.2 15.1 21.2 19.7 5.9 4.9 14.4 16,5 69.2 415 56.1
J|Et 2.7 43 6.4 53 1.1 3.2 9.0 11.0 18.7 243 27.9
&0t 88.7 93,5 97.3 1116 75.7 55.5 99.2 113.1 391.1 343.6 401.2
(YoY) 52.3% 59.6% 36.3% 160%  -146%  -40.6% 2.0% 1.3% 375%  -12.2% 16.8%
I = 445 48.6 52.4 64.6 459 27.4 56.0 63.4 210.1 192.6 213.8
=] 27.4 30.1 29.8 31.2 19.8 19.5 285 31.2 1185 99.0 112.3
7|E} 16.8 14.8 15.0 15.9 101 85 14.7 18.6 625 51.9 75.1
&350 2.0 12.3 38.2 19.9 7.1 -9.5 33.1 432 72.4 73.9 71.0
(YoY) -71.6% 113.5% 194.1%  -332.2%  261.1% -1773%  -13.3% 117.0% 322.2% 2.1% -3.9%
GPM 2.2% 11.7% 28.2% 15.1% 86%  -20.7% 25.0% 27.6% 15.6% 17.7% 15.0%
TR 9.1 17.3 135 12.2 8.4 6.4 13.8 13.8 52.2 423 454
(YoY) 49.5% 113.3% 36.3% -8.5% -79%  —63.2% 2.0% 12.6% 394%  -18.9% 7.2%
oy -7.1 -5.0 247 7.7 -1.2 -15.9 19.3 29.4 203 31.6 25.7
(Yov) -902.1% 1129%  702.8% -134.9% E=hy| X -21.6%  2835% =¥ 56.2%  -18.8%
OPM -7.8% -4.7% 18.2% 5.8% -15%  -34.6% 14.6% 18.8% 4.4% 7.6% 5.4%
«0[9| -14.4 —13.2 16.3 -115 -9.6 -243 7.9 15.2 -22.8 -10.8 -143
(YoY) 250.2% 113.6% -62308%  -72.9% x| I -51.5% =¥y HX| X x|
NPM -158%  -12.5% 12.0% -87%  -11.6% -53.0% 6.0% 9.7% -4.9% -2.6% -3.0%
X&: mefctola, 1253
Or2fciolA = X|H 30| 9 My
1Q19 2Q19 3Q19 4Q19 1Q20F 2Q20F 3Q20F 4Q20F 2019 2020F 2021F
VIP SE2H(HY) 49.8 53.3 515 49.8 358 20.0 52.7 61.1 204.4 169.6 1941
(Yov) 24.0% 20.9% 10.3% -08%  -28.1% -62.5% 2.4% 22.6% 128%  -17.0% 14.4%
AAHE 19.1 19.7 19.3 18.7 135 8.1 20.2 233 76.7 65.0 74.1
2t 5.9 5.7 5.8 6.1 3.4 1.8 6.6 68 235 18.6 215
WES 2.4 3.0 3.1 29 1.7 13 2.6 3.0 11.4 8.7 10.4
PAIE] 22.4 248 233 22.2 17.2 8.7 233 28.0 92.8 773 88.0
=32 VIP 10.7 13 1.1 12.5 7.2 5.5 1.6 13.0 456 373 42.8
U= vip 19.5 223 20.8 18.7 12.9 2.7 21.4 26.2 81.2 63.2 75.1
J|E} VIP 19.6 19.6 19.6 18.7 15.7 11.8 19.8 219 77.6 69.2 76.2
=N )] 1531.8 1,757.4 1,644.8 1,519.4 1,163.2 625.9 1,640.5 1,841.7 64533 52714 60719
(YoY) 16.3% 30.6% 17.7% 03%  -24.1% -64.4% -0.3% 21.2% 157%  -183% 15.2%
A 658.9 703.1 639.2 579.9 4289 246.8 612.0 689.5 2,581.2 1,977.2 2,336.6
4t 207.8 220.1 190.8 1945 130.9 703 2155 2263 813.2 643.1 754.9
pES 73.8 118.6 100.3 97.1 70.7 416 90.8 92.3 389.8 295.4 349.2
PAIE] 591.3 7155 7145 6479 532.7 267.2 722.2 8337 2,669.2 23557 2,631.2
=2 VIP 437.8 474.4 390.3 398.1 317.6 215.7 451.4 492.0 1,700.5 1,476.6 1,648.1
L= yip 505.2 637.6 599.1 515.2 372.6 75.8 583.2 665.9 2,257.1 1,697.5 2,024.9
7|E} VIP 3338 352.6 359.0 3138 260.8 209.9 347.1 408.5 1,359.2 1,226.3 1,278.0
Mass 255.0 2928 296.4 292.2 2122 124.6 258.9 275.3 1,136.5 871.0 1,120.9
zCcg 9.9% 9.4% 12.1% 13.1% 12.0% 12.6% 12.9% 12.5% 11.1% 12.5% 12.2%
(YoY, %p) -0.4% -0.6% 1.3% 2.2% 2.0% 3.1% 0.8% -0.6% 0.6% 1.4% -0.4%
XtE: oefcrol4, 1853
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otatcro| A 2020.04.14
OofetciolA &Y 8 X|H 30|
. VIP 22 cay scg
AR |asw s HE PAE fn;: %ﬁ 7\',:5; U3iE B HE  PAE f”;: %ﬁ 7J|E|: Mass |9 S8 HE  PAE
2017 75.7 25.6 123 445 40.6 64.6 52.9(2,2955 1,017.2 398.2 1,364.7:1,890.7 1,516.6 8599 8083| 10.9% 6.7% 79% 12.2%
2018 725 234 7.9 773 38.8 75.4 66.912,389.0 805.2 2255 2,156.211,378.8 2,009.3 1,236.0 951.7| 114% 80% 99% 10.7%
2019 76.7 235 11.4 92.8 45.6 81.2 77.6(2581.2 8132 389.8 2,669.2:1,700.5 2,257.1 1,359.2 1,136.5| 10.4% 88% 10.1% 12.7%
]Q]8 18.7 4.8 1.7 15.0 8.0 16.4 15.8| 6484 1708 419 45637 281.6 5114 3067 2178 107% 62% 109% 11.4%
2Q]8 17.7 59 1.8 18.6 8.6 19.1 16.4| 579.7 2122 479 506.41 2988 5015 3255 2202 11.1% 9.1% 7.4% 9.4%
3Q]8 17.4 6.4 23 20.6 10.1 19.9 16.7| 5523 213.0 67.7 5645; 3483 5205 2914 2373 114% 9.1% 10.6% 11.0%
4Q]8 18.7 6.3 2.2 23.1 12.1 20.0 18.1 608.7 209.2 68.0 629.0: 450.1 4760 3124 276.4| 124% 73% 10.4% 10.8%
]Q]9 19.1 5.9 2.4 224 10.7 19.5 19.6] 6589 207.8 738 591.31 4378 5052 3338 2550 9.7% 59% 81% 11.9%
2Q 19 19.7 5.7 3.0 248 1.3 223 19.6] 703.1 220.1 118.6 71551 4744 6376 3526 2928 9.4% 9.6% 7.3% 9.7%
3Q]9 19.3 5.8 3.1 233 1.1 20.8 19.6] 639.2 1908 100.3 7145! 3903 599.1 359.0 2964| 10.6% 112% 119% 13.8%
4Q]9 18.7 6.1 2.9 22.2 125 18.7 18.7| 579.9 1945 97.1 64791 398.1 5152 3138 2922| 123% 85% 13.0% 153%
]QZO 13.5 3.4 1.7 17.2 7.2 12.9 15.7| 4289 130.9 70.7 5327} 317.6 3726 2608 2122 129% 7.1% 10.2% 12.7%
2019.01 6.4 1.9 0.7 8.2 4.1 7.0 6.6| 2157 520 389 204.6 1055 208.1 117.0 335( 13.3% 9.2% 85% 15.0%
2019.02 5.8 2.0 1.0 8.8 4.0 6.7 65| 1984 74.2 29.7 21631 1340 1488 465 70 143% 9.1% 9.7% 142%
2019.03 6.9 1.8 0.9 7.9 3.7 75 6.6| 212.2 70.8 285 24272 150.3 15.6 37.4 455| 13.9% 10.4% 103% 14.6%
2019.04 6.3 2.1 1.1 78 4.2 6.6 63| 1829 49.6 414 2420 333 5.6 618 720 125% 113% 92% 152%
2019.05 6.7 1.8 1.1 8.3 3.2 5.7 59 184.8 57.6 233 48.4 159 16.3 110.7 785| 12.2% 10.0% 87% 148%
2019.06 6.7 1.9 1.2 73 5.1 63 65| 199.2 56.0 6.1 27.6 86.2 53.9 109.7 95.6| 122% 8.7% 10.1% 15.1%
2019.07 6.3 2.2 0.8 7.6 3.6 6.7 59 172.8 17.4 52 94.6 113.6 1495 127.0 84.8| 11.5% 9.6% 104% 15.4%
2019.08 6.5 1.7 1.1 6.9 3.8 7.5 5.7 57.0 6.5 146 14507 1393 2372 1104 1056| 11.4% 87% 87% 129%
2019.09 65 2.0 0.9 78 3.9 4.8 4.1 26.6 26.1 219 2154 1546 196.4 139.4 85.9] 10.1% 82% 100% 12.8%
2019.10 6.4 2.1 0.9 8.0 2.7 0.6 2.2 745 37.7 27.2 262.4¢ 1574 2503 1202 839 11.2% 80% 8.6% 9.1%
2019.11 6.0 2.0 1.0 6.7 0.6 0.2 3.6 145.6 620 36.4 2443 208.2 200.1 148.9 1047 9.9% 5.4% 73% 11.4%
2019.12 6.3 1.9 0.5 2.6 0.4 0.6 60| 1724 83.5 27.2 305.00 1255 2155 106.4 80.4| 11.1% 99% 8.6% 154%
2020.01 6.5 1.3 0.1 1.2 2.2 1.9 63| 2320 70.0 39.9 2529 1583 177.7 1035 687 11.0% 98% 84% 154%
2020.02 47 0.2 0.2 29 29 5.7 7.1 207.6 92.2 249 2757 135.3 159.5 993 605| 12.9% 9.6% 105% 13.3%
2020.03 2.4 0.2 0.5 4.6 3.6 85 63| 266.4 60.8 274 21731 1340 1413 85.0 82.6| 104% 11.0% 10.7% 153%

A= Meftrols, I|185H
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27/¥ &, Fojed, OPM F=H T IHX| - OHEY 30| YHE
Aol 1012] HHY A pS[ES
i OIEOY(E) ms FRI0[|(HH —— OPM (letgl) == F N = tvon
m PA|E| — A E(R)
400 - 20% 100 - 150%
300 - 10% 80 - 100%
200 - 0% 60 - 50%
100 - -10% Q0 - 0%
0 - . - —20% 20 - -50%
1018 3018 1019 3019 1Q20F\ 3Q20F
(100) L 30% 0 -100%
1501 1601 1701 1801 1901 2001
At&E: OtolA, I|85# At&: or2tciola, I|83d
ZHYE VP @22 F0| 9 HEE A PN F0| Ul YHE
) CN VP w— )P VIP (YoY) SR AFHY  — L HE (Yov)
s Other VIP —_— N E(R) m PA|E| SHER)
20,000 - 80% 800 - 100%
60%
15,000 - 40% 600 50%
20%
10,000 - 0% 400 - 0%
-20% |
I
5,000 - -40% 200 - K- 0%
-60%
0 : : : : — —80% 0 ; ; ; ; —L ~100%
1501 1601 1701 1801 1901 2001 1501 1601 1701 1801 1901 2001
Xtg: mettola, 7|85 AtaE: mEtctola, J|83#
IHY VIP QY gl 0| Y I BEE FO|
@) NP —— PP Other VIP A A $“ HE PAIE]
70,000 25%
60,000
20%
50,000
40,000 15%
30,000 10%
20,000 A »/\/\/V\
‘ 5%
10,000
0 0% . . . . . . : :
15.01 16.01 17.01 18.01 1901 2001 1801 18.04 18.07 18.10 19.01 19.04 19.07 19.10 20.01
XtE: m2tctolA, 7|85 Xt2: Oetcto|A, 71253
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2020.04.14

LR H AN (o9l doe) TR AENE (Sl doed)
128 &M, IFRS ¢Z 2018A 2019A 2020F 2021F  2022F 128 BY, IFRS ¢Z 2018A 2019A 2020F 2021F 2022F
= 787.6  979.4  880.1 9995 1,111.2 QX 3275 5322 6540 6476 6808
&2t 709.0  839.9 7694 8530 8878 oig U PR 207.1 2216 3475 3333 35722
==l Bl 78.6 1395 110.8 146.4 2234 RPN 623 2181 2225 2269 2314
THEH| 76.2 87.7 69.3 73.1 76.7 L EN =T 12N 27.5 343 255 27.0 30.0
Fo|9| 2.4 51.9 41.4 73.4 146.6 THOXHet 6.6 6.2 5.6 63 7.0
EBITDA 74,5 162.6 1445 1731 2433 J|EtR SRt 24.0 52.0 52.9 54.1 55.2
FQee -453  -364 -707 -703  -720 HISSXR 28232 29382 2919.7 29047 28927
O|Xt=2d 39 42 5.5 5.4 5.7 SEXtRpA 23.4 23.9 43.6 633 83.0
O|XHH|-& 33.0 52.0 65.8 67.2 67.2 SERRA 22626 2197.0 21626 21310 2,101.8
Q0| 9.5 9.0 83 85 85 SR 2762 2630 2592 2561 2536
Qe as 8.5 7.8 7.8 8.0 7.5 J|EH| R &R 2610 4543 4543 4543 4543
34 W AV IHEY =11 20.7 -0.5 -0.5 05  XpaESH 3,150.8 3,470.4 3,573.8 13,5523 35735
7|Et -16.1 -105 -104 -85 -11.0 {s% 4218 6324 6206 6221 6236
HelqIxt2H0|f -42.9 155  -29.2 3.1 74.6 OHUXHE ! J|EHKHR 118.1 1183 1065 1080 1095
HolMbIE 13 8.8 1.7 9.4 26.3 HIIZ38RM 108.7 3203 3203 3203 3203
H &AL 2= -44.1 67 409 -63 483 JEtR-S 1950 1938 1938 1938 1938
FI1=0l -44.1 67  -409 -6.3 483  HIRSEA 1,1029 11,2337 14185 14305 14305
X|HiFFa0[9| -210 15.1 -25.2 5.9 40.9 71288 898.6 10235 10235 10235 10235
se % 4 (%) J|EH|R S 2043 2102 3950 407.0 407.0
=Y U 17.9 244 -10.1 13.6 1.2 SxisA 15247 18662 20390 20526 2,054.1
Io|Y LS B™ 20625 -20.2 773 99.7  XHiX|g 12722 12663 12124 11897 12020
EBITDA 528 146.7 1183 -11.1 19.8 40.6 PN 47.0 47.0 47.0 47.0 47.0
XuiFF20lQ 53L& B -1719 2669 -1234 5932 2oz 2950 2950 2950 2950 2950
EPS 528 x| =5l HA =23 587.1 J|EfXHR =261 =261 =261 =261  -26.1
HZE50|2E(%) 10.0 14.2 12.6 14.6 20.1 J|EPR O | ol 3132 3061 2860 2659 2458
FAO0IAUE(%) 03 5.3 47 73 13.2 ojoiz 6432 6443 6105 6079  640.2
EBITDA Margin(%) 95 16.6 16.4 17.3 219  HIX|Ex|E 3539 3379 3222 3100 3174
K| 20|2US(%) =27 15 -2.9 0.6 37 XE2sA 1,626.1 11,6042 15347 14997 15194
IS5 EH (el -Aojel)  EXIXE (4] -2, %, Hh)
128 4 IFRS ¢ 2018A 2019A 2020F 2021F 2022F 12® E IFRS o4& 2018A 2019A 2020F 2021F 2022F
YUY HIABE 106.4 156.8  268.2 128.4 1665  FYX|HE(Y)
o101 -44.1 67  -409 -6.3 483 EPS -231 166 =277 65 450
Hisigesol It 146.8 184.0 199.8 195.6 209.2 BPS 13,989 13,924 13332 13,082 13217
SYRAZ 2] 625 100.4 943 91.6 89.2 CFPS 1,129 2,097 1,748 2082 2,832
SR 2| 9.6 10.4 8.8 8.1 7.5 DPS 100 100 100 100 100
X 2HyItE =1,1 -25.9 -0.5 -0.5 0.5  FIHHsx(HY)
7|EH 75.8 99.1 97.2 96.4 113.0 PER -81.4 1189 -50.7 2148 31.3
FAUSS XA S 2 28.9 1.8 1813 10.3 -33 PER(%|1) -1138 1267 -80.2
OHEXHEL T (e 2 A -9.2 -6.7 8.8 -15 -3.0 PER(%|X) -71.7 80.1 -354
T OXpArOZE A -1.3 0.5 0.6 -0.8 -0.7 PBR 135 1.42 1.05 1.07 1.06
IV ISEIPSOVI=ETE-STY 7.2 682 -118 1.5 1.5 PBR(%|11) 1.88 151 1.67
J|EL 322 -50.2 183.7 1.1 =1,1 PBR(%|X) 1.19 0.96 0.73
JE3SE -252  -457 -720 -71.2  -877 PSR 2.18 1.83 1.45 1.28 1.15
EXgs d3sE 2237 -2225 -91.5 -91.6 -91.7 PCFR 16.7 9.4 8.0 6.7 5.0
ORI 2= -2710 -849  -600 -60.0 -60.0 EV/EBITDA 37.7 18.7 16.4 13.7 9.7
QERLO X2 0.5 0.7 0.0 0.0 0.0 FQHIE(%)
SARtel &S 0.2 -0.6 -5.0 -5.0 -5.0 Hi e (%, 2 EF,213) -193 1266 -209 -1355 17.7
EXIRHI A (BT 8.6 20.1 -202  -202  -202 Y= E(% EEF ) 05 0.5 0.7 0.7 0.7
TS8RO A(S ) 65.6 -155.8 -4.4 -4.4 -45 ROA -1.6 0.2 -1.2 -0.2 1.4
J|Et -27.6 -2.0 -1.9 -2.0 -2.0 ROE -1.9 1.2 -2.0 0.5 34
nReEs Hasg 151.3 79.6 -27.8 -27.9 -27.9 ROIC 53 1.0 1.7 -6.0 39
XHU2o| ZTHZAA) 1151 107.4 0.0 0.0 0.0 HEM SIS 34.1 31.7 29.4 38.1 39.0
XtE2 Xp=Qciao| SIHUA) 44.7 0.0 0.0 0.0 0.0 THOXpA SIS 1310 1526 1498 1682  166.6
T2 |1FAKEFHS) 0.0 0.0 0.0 0.0 0.0 EN IS 938 1163 1329 1369 1352
tigaxl=a -85 -85 -85 -8.6 -8.6 =Xtd3tlg 45.4 56.4 50.4 52.2 497
7|} 00 -193 -193 -193 -193 O|XtE 4t 0.1 1.0 0.6 1.1 22
JE3SE 1.0 06 -230 -230 -230 &2 10073 11,3438 13438 13438 13438
sz ¥ PR &5%t 35.1 14.5 1258  -14.1 239  =xYU3 7379 9040 7738 7835  755.1
Jlxsig % dgdant 172.0 207.1 2216 347.4 3333  NOPLAT 74.5 162.6 1445 173.1 2433
J|Ysig U sigdant 207.1 2216 347.4 3333 357.2  FCF -62.0 608 2616 -100.4 1234




otatcro| A 2020.04.14
Compliance Notice
o ThAE 48 13Y X 'IEtCHO|A(034230) LAFTAE 1% Ol EQstn UX| AHL|Ct
o A & ARE J|BEXA Ee HMBAOA AR HMISE AHMO| Si&LCH
e 5 XNEQ FEFAEMAE AtE FHYY il & XNEHO| AZTE 7|UEQ FEFEAYE X HEE EFSt JUX| EELCH
o = A=0| AAE W8S 229 oHS FEstA HAsty Jon], ool ot Lo|Lt ZHYGl0] HYEASS =Rl L Ch
DXARY
o B ZARMIRE AL EIMAMETL MEE £ Qe XAE U FREIEEH P2 AO|LL FAZE O HEHo|L &Y E #ETE £ gln,
SX| 80| olHo| HAE = UAELIC
o 2 RANRMIRE RIISH EAE A% FRNIS B2 A 1A HiEEE HFuXEEM, RII5HS TR, BF, Ojoje #&
IF g Sof 2ot oMAFEE MEHo=Z F|XX; ApAlo| EHEHuL M ASLO|| O|R0{MOF 5t0, YAts 2 AtEQ| &0 2| AH5H0] Aol X
o| EXt&HQ| Zutol Chsto] o3t Mz X|X| fonf HMEY RYoM SHE ALE E = QlELICH
o 2 XA BMXIEE RCICE 018, 2|, MA|, HiE, ©E, HIY, HY e 59 Yoz MNAAS Hdiste 20 Yol ot
of Bl.HARY MAS XA ELct
EXte|AHS U (270H) SHEFI130[(2713)
ig _____ LS
=1 -] EX}ol S=
59 Xt EXtold SEFIt ﬂg 51;::1};;_';“ $.7$:E_IH_H| " SmEIH) —_— gt
TE{CIOlA  2019-09-09 BUY(initiate) 27,0002  6MH® -31.69 -27.59 S -
(034230)  2019-11-05  BUY(Maintain) 27,0008 &JH® -31.40 -24.81 30,000 |
2019-11-08  BUY(Maintain) 27,0008 6@ -30.02 -24.44 25,000 - — 1
2020-01-10  BUY(Maintain) ~ 28,0009  6J4® -2875 -22.14 20,000 -
2020-02-03  BUY(Maintain) 28,0008  6JH¥  -40.91 -22.14 USD
2020-04-14  BUY(Maintain) 24,0008 674 10,000 4
5,000 1
0 . ,
"18/4/14 "19/4/14 '20/4/14
Tl 285018 JIE0E 1EI8E HEIAS
Sxtol A HBI|E
71 HEI|E(6718) Fabs HEI|E671Y)
Buy(OH=~) AIZCHH] +20% O|& F7F AbE of 4 Overweight (H| & ZHY) A|ZCHH] +10% O|&F Z=1p=9l of &
Outperform(AlE+24 & H32) A|ZTHE] +10~+20% 7t & old Neutral (BE) A ZTHH] +10~-10% Bl& Of&
Marketperform(A| &+ &) AIZCHH] +10~-10% F7F HE oA Underweight (H| &%) A|ZCHH| -10% O|& Ztsher of &
Underperform(A| &= E 3t3]) A|FLCHH| -10~-20% F7} 2t of &
Sell(Of &) AIZCiH] -20% Olst F=7t k2t of &

EX53 HEg S

(2019/04/01~2020/03/31)

O

B8 o

96.58%

2.74% 0.68%




