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m}atcro| A 2020.06.04
ofetcrolA A% =0 Y ™Y (K-IFRS & 7|&)
(Hdg) 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20F 3Q20F 4Q20F 2019 2020F 2021F
=y 201.7 2339 274.4 2695 184.7 87.5 188.2 229.7 979.5 690.1 912.0
(Yoy) 12.4% 29.2% 30.4% 24.2% -8.5% -62.6% -31.4% -14.8% 24.3% -29.5% 32.2%
IR = 86.7 103.7 107.7 110.2 78.3 441 713 90.4 408.3 284.0 350.5
[=2=] 19.6 20.4 25.1 24.1 143 6.5 22.9 173 89.3 61.0 78.0
2og|XE 90.7 105.8 135.2 131.6 89.7 34.4 88.7 118.9 463.2 331.7 465.6
J|Et 47 40 6.3 3.6 2.4 2.5 53 3.1 18.7 133 17.9
WESTh 190.5 200.9 2113 237.1 164.2 96.8 157.2 200.9 839.8 619.1 723.6
(Yoy) 19.7% 24.3% 17.2% 14.3% -13.8% -51.8% -25.6% -15.3% 18.5% -26.3% 16.9%
IR = 81.2 86.9 89.1 98.7 67.5 353 64.1 87.1 356.0 253.9 285.6
ke1=] 17.4 17.2 20.9 23.0 16.2 7.8 17.1 21.1 78.6 62.1 66.5
2og|XE 88.7 935 97.3 111.6 78.3 51.1 72.9 89.7 391.1 292.0 359.5
J|Et 3.2 33 3.9 3.7 2.2 2.6 3.2 3.1 14.1 11.1 12.0
HE=Z0(2 11.2 33.0 63.1 32.3 20.4 -93 31.1 28.8 139.7 71.0 188.4
(Yoy) -45.0% 69.5% 108.7% 238.7% 82.7% -128.2% -50.8% -10.9% 75.5% -49 2% 165.5%
GPM 5.5% 14.1% 23.0% 12.0% 11.1% -10.6% 16.5% 12.5% 14.3% 10.3% 20.7%
THEH| 17.5 283 22.1 19.8 15.6 11.9 18.7 23.1 87.7 69.3 73.1
(YoY) 12.7% 45.3% 13.6% -9.1% -10.7% -57.9% -15.2% 16.5% 15.0% -20.9% 5.4%
o -6.3 4.7 411 125 48 -21.2 12.4 57 52.0 1.7 115.4
(Yoy) oY ZH 279.2% =F | =¥| ESkS| -69.9% -54.5% 1436.7% -96.8% 6824.9%
OPM -3.1% 2.0% 15.0% 4.6% 2.6% —24.3% 6.6% 2.5% 5.3% 0.2% 12.6%
=09} =137 =75 423 =147 -5.6 -32.1 1.1 -5.2 6.5 -41.9 51.1
(Yo¥) 3 =X 719.3% e 7| ¥y o= 3 =5 HH =3
NPM -6.8% -3.2% 15.4% -5.5% -3.0% -36.7% 0.6% -2.3% 0.7% -6.1% 5.6%
2 meox, 185
2 II23u¥



EN PN 2020.06.04
ofatcro|A A% =0 Y ™ML (K-IFRS €& 7|&F)
(aliel) 1019 2019 3019 4019 1020  200F _ 3020F _ 4020F] 2019 2000 202IF
=y 91.2 106.7 1135 113.3 80.3 447 76.1 96.4 4247 296.2 364.2
(Yoy) -5.7% 10.0% 10.5% 55% -12.0% -58.1% -32.9% -14.9% 5.2% -30.2% 22.9%
IR = 86.7 103.7 107.8 110.2 78.3 441 713 90.4 408.4 284.0 350.5
AT}t 45 3.0 5.7 3.0 2.0 0.7 48 6.1 16.3 12.2 13.7
WESTh 84.6 0.0 92.8 101.5 69.3 37.3 66.5 89.4 369.0 2625 295.2
(Yov) 0.8% 7.0% 4.1% 10.0% -18.1% -58.6% -28.3% -12.0% 5.6% -28.8% 12.4%
IR = 81.7 87.5 89.5 98.6 67.3 35.3 64.1 87.1 357.3 253.7 285.6
20 17.0 18.3 17.8 17.8 10.4 23 103 15.7 70.7 38.9 420
o2 7.1 10.2 10.7 1.1 6.4 4.4 7.1 9.0 39.2 26.9 35.1
JHE AH|A| 25 3.0 3.1 33 2.2 1.3 2.1 2.7 120 8.3 10.5
oZ29M 8.2 7.2 7.9 8.4 4.0 1.7 2.9 5.8 31.7 143 15.0
AT}t 29 2.5 33 3.0 2.1 20 2.4 23 11.7 8.9 9.6
HE=Z0(2 6.6 16.7 20.7 11.7 10.9 7.4 9.6 7.1 55.7 337 69.0
(Yoy) -48.5% 29.5% 52.2% =22.1% 65.9% -55.3% -53.7% -39.9% 2.5% -39.5% 104.7%
GPM 7.2% 15.6% 18.3% 10.4% 13.6% 16.6% 12.6% 7.3% 13.1% 11.4% 18.9%
THEH| 8.1 10.5 8.4 99 6.2 3.6 6.0 6.2 36.9 220 25.4
(YoY) -11.9% -7.4% -10.6% 10.5% -23.3% -65.9% -28.4% -37.0% -5.1% -40.3% 15.1%
F0|< =16 6.1 12.4 1.9 4.7 3.9 3.6 0.8 18.8 13.0 43.6
(Yoy) HH 306.0% 190.2% -69.4% =¥ | HH -70.8% -55.2% 21.9% -31.0% 236.2%
OPM -1.7% 5.8% 10.9% 1.7% 5.8% 8.6% 4.7% 0.9% 4.4% 4.4% 12.0%
=09} -0.7 35 22.6 -39 25 3.1 2.7 0.6 215 89 30.8
(YoY) A 44.3% 673.7% ESPY| =>g| -11.0% -87.9% A 165.6% -58.4% 244 2%
NPM -0.8% 3.3% 19.9% -3.5% 3.1% 7.0% 3.6% 0.7% 5.1% 3.0% 8.4%
X2 meicolx, 71253
Of2tCHO| A MIZEAMD] AX ZF0| 3 ™Y
(Alej ) 1Q19 2019 3019 4019 1Q20 2Q20F 3Q20F 4Q20F 2019 2020F 2021F
o=y 90.7 105.8 135.5 131.6 89.7 34.4 88.7 118.9 4635 331.7 465.6
(Yoy) 39.0% 64.5% 60.6% 50.1% -1.1% -67.5% -34.5% -9.6% 53.7% —28.4% 40.4%
IR = 74.8 86.4 107.9 106.6 76.0 24.7 60.7 91.0 375.6 2525 362.5
o 13.2 15.1 21.2 19.7 10.9 6.9 20.3 20.8 69.2 58.9 79.5
J|Et 2.7 4.3 6.4 53 3.1 2.7 7.6 7.2 18.7 20.6 23.6
eSS 88.7 935 97.3 111.6 78.4 51.1 729 89.7 391.1 292.1 359.5
(YoY) 52.3% 59.6% 36.3% 16.0% -11.6% -45.3% -25.1% -19.7% 37.5% -25.3% 23.1%
IHK| = 445 48.6 52.4 64.6 40.8 19.6 38.0 53.2 210.1 151.6 195.6
kel=] 27.4 30.1 29.8 31.2 26.0 21.9 22.2 23.6 118.5 93.6 107.7
7|E} 16.8 14.8 15.0 15.9 11.7 9.7 12.7 12.8 625 46.9 56.2
HE==0(2 2.0 12.3 38.2 19.9 1.3 -16.8 15.8 29.3 72.4 39.6 106.1
(Yoy) -71.6% 113.5% 194.1% -332.2% 471.2% -236.2% -58.5% 47.0% 322.2% -45 3% 167.8%
GPM 2.2% 11.7% 28.2% 15.1% 12.6% -48.9% 17.9% 24.6% 15.6% 11.9% 22.8%
THEH| 9.1 17.3 13.5 12.2 6.7 5.0 8.8 11.2 52.2 31.7 38.6
(YoY) 49.5% 113.3% 36.3% -8.5% -26.3% -71.0% -34.7% -8.9% 39.4% -39.2% 21.7%
ol -7.1 =50 247 7.7 4.6 -21.8 7.0 18.1 20.3 7.9 675
(YoY) HH ESPN| 702.8% =Fg| =Fg| HX| -71.6% 136.2% A -60.9% 753.8%
OPM -7.8% -4.7% 18.2% 5.8% 5.1% -63.5% 7.9% 15.2% 4.4% 2.4% 14.5%
=0[<] -14.4 -13.2 16.3 =115 -5.3 -30.2 -15 7.0 -22.8 -30.1 22.1
(Yov) x| x| =5 x| 7| 7| Mz =5 Hx] 57 57
NPM -15.8% -12.5% 12.0% -8.7% -5.9% -88.1% -1.7% 5.9% -4.9% -9.1% 4.8%

X2 OFECto4,




EEEEN oiapcroj A 2020.06.04

mattiolA £Q X|E %0 @ MY

1019 2019 3019 4019 1Q20P 2Q20F 3Q20F 4Q20F 2019 2020F 2021F

VIP LEH(H) 198 533 515 49.8 358 154 306 446 204.4 126.4 169.4
(YoY) 24.0% 20.9% 10.3% -08%  -281%  -71.1%  -405%  -105% 128%  -382% 34.1%
93 19.1 19.7 193 18.7 135 68 129 165 76.7 297 655
At 59 57 58 6.1 34 06 23 49 235 1.1 16.1
HE 24 30 3.1 29 17 05 1.7 26 1.4 6.4 96
PAE| 224 24.8 233 222 17.2 75 137 207 92.8 59.1 78.2
=32 VP 10.7 N3 1.1 125 7.2 15 6.6 1.7 456 27.0 36.0
s yp 195 223 208 18.7 12.9 0.1 43 132 81.2 305 58.0
JIEF VIP 19.6 19.6 19.6 18.7 15.7 138 19.7 19.7 77.6 6838 75.5
[EEETNEEY 1,531.8 1,757.4 1,644.8 1,519.4 1,163.2 462.7 983.7 1,410.1 64533 40198 53451
(YoY) 16.3% 30.6% 17.7% 03%  -241%  -737%  -402% -7.2% 157%  -37.7% 33.0%
23 658.9 703.1 639.2 579.9 4289 227.0 391.1 5124| 25812 1559.4  2,092.5
At 207.8 220.1 190.8 194.5 130.9 28.1 87.7 1639 813.2 4106 575.0
H= 73.8 118.6 100.3 97.1 70.7 139 57.5 75.1 389.8 217.3 306.3
PAJE| 591.3 7155 7145 647.9 532.7 1937 447.4 658.7 2,669.2 18325 23714
=3 VIp 437.8 474.4 390.3 398.1 317.6 427 255.2 432.7 1,700.5 1,048.2 1,347.0
= y|p 505.2 637.6 599.1 515.2 372.6 34 17.8 330.2 2,257.1 824.0 1,557.0
JE} VIP 333.8 352.6 359.0 313.8 260.8 2675 3455 367.4 1,359.2 1,241.2 1,265.7
Mass 255.0 292.8 296.4 292.2 212.2 149.2 265.2 279.8 1,136.5 906.4 1,755
scg 9.9% 9.4% 12.1% 13.1% 12.0% 13.6% 12.6% 12.3% 11.1% 12.4% 12.1%
(YoY, %p) -0.4% -0.6% 1.3% 2.2% 2.0% 41% 0.5% -0.8% 0.6% 13% -0.3%

Xt maEfcrolA, IS5

OigtCio|A 2E =9 X|# 0|

. VIP 42 cery zcs

Aeojg) WY M HE  PAE %:"; %}E ’\','IE; asg M HE  PAE ﬁ %ﬁ 7JIEPr Mass| 931@  B&  HE  PAE
2017 75.7 25.6 123 445 40.6 64.6 52.9(2,2955 1,017.2 398.2 1,364.711,890.7 1516.6 859.9 808.3| 10.9% 6.7% 79% 12.2%
2018 725 234 79 773 38.8 75.4 66.912,389.0 805.2 2255 2,156.2}1,378.8 2,009.3 1,236.0 951.7 11.4% 8.0% 9.9% 10.7%
2019 76.7 235 11.4 928 45.6 81.2 77.612581.2 8132 389.8 2,669.211,700.5 2,257.1 1,359.2 1,136.5| 10.4% 88% 10.1% 12.7%
]Q]S 18.7 48 1.7 15.0 8.0 16.4 15.8| 648.4 170.8 419 45637 2816 5114 3067 2178 10.7% 6.2% 109% 11.4%
20]8 17.7 5.9 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%
30]8 17.4 6.4 23 20.6 10.1 19.9 16.7| 5523 2130 67.7 5645 3483 5205 2914 2373| 11.4% 9.1% 10.6% 11.0%
40]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]Q 19.1 59 2.4 224 10.7 19.5 19.6] 6589 207.8 73.8 591.31 4378 5052 3338 255.0 9.7% 5.9% 81% 119%
20]9 19.7 5.7 3.0 248 1.3 223 19.6| 703.1 220.1 118.6 7155} 4744 6376 3526 2928 9.4% 9.6% 7.3% 9.7%
30]9 193 5.8 3.1 233 11.1 20.8 19.6| 639.2 190.8 100.3 71457 390.3 599.1 3590 296.4| 106% 11.2% 119% 13.8%
40]9 18.7 6.1 2.9 22.2 125 18.7 18.7| 579.9 1945 97.1 647.9; 398.1 5152 3138 2922 123% 85% 13.0% 153%
1020 13.5 3.4 1.7 17.2 7.2 129 15.7| 4289 130.9 70.7 53270 317.6 3726 2608 2122 129% 7.1% 102% 12.7%
2019.01 6.4 2.1 0.9 7.7 3.6 7.0 6.4 219.1 68.2 280 209.4 153.1 167.2 116.3 88.0| 10.4% 4.9% 29% 11.7%
2019.02 5.8 1.9 0.8 73 3.8 5.8 6.2 2137 70.8 260 184.1 157.7 158.6 100.6 77.7 9.7% 6.1% 11.0% 13.0%
2019.03 6.9 2.0 0.7 7.4 3.3 6.6 7.0| 226.1 68.7 19.8 197.7 1270 1793 116.8 89.2 8.9% 6.6% 114% 11.1%
2019.04 6.3 1.8 1.0 8.2 3.3 7.5 65| 2533 76.7 340 2285 181.4 2082 1125 90.4 9.6% 10.4% 6.6% 7.8%
2019.05 6.7 2.1 0.9 88 4.1 7.8 6.6| 2133 75.3 350 261.2 1441  227.7 113.0 100.1| 10.3% 9.4% 7.8% 8.1%
2019.06 6.7 1.8 1.1 7.9 4.0 7.0 65| 236.6 68.1 496 22581 149.0 201.7 1270 1024 8.5% 8.9% 75% 13.5%
2019.07 6.3 1.9 1.1 7.8 3.7 6.7 6.6| 225.1 58.8 33.2 2206 137.9 1875 116.9 95.2] 123% 115% 140% 14.1%
2019.08 6.5 2.2 1.2 8.3 4.2 7.5 65| 2157 80.0 40.2 2627 1380 2383 1208 1015 79% 110% 11.0% 12.1%
2019.09 65 1.7 0.8 73 3.2 6.6 6.6 198.4 520 269 2312 1144 1733 121.2 997 115% 11.4% 108% 15.6%
2019.10 6.4 2.0 1.1 7.6 5.1 5.7 63| 2122 74.2 38.9 2269! 1788 1575 119.0 96.9| 13.6% 98% 11.8% 15.2%
2019.11 6.0 2.1 0.9 6.9 3.6 6.3 59 182.9 70.8 297 204.6 113.8 1724 107.3 945| 13.0% 65% 115% 145%
2019.12 6.3 2.0 0.9 78 3.8 6.7 65| 1848 49.6 285 2163 1055 185.3 875 100.9| 10.1% 93% 160% 16.2%
2020.01 65 1.9 1.0 8.0 3.9 7.5 59 199.2 57.6 414 2422 1340 208.1 97.3 100.8| 10.2% 83% 13.4% 14.6%
2020.02 4.7 1.3 0.5 6.7 2.7 4.8 57| 1728 56.0 233 2420{ 1503 1488 1170 779 13.9% 6.6% 4.6% 105%
2020.03 2.4 0.2 0.1 2.6 0.6 0.6 4.1 57.0 17.4 6.1 48.4 333 15.6 465 335 19.1% 4.6% 105% 14.0%
2020.04 1.2 0.1 0.1 1.1 0.2 0.0 2.4 260 3.1 3.4 243 4.6 03 31.9 200 121% 118% 12.1% 123%
2020.05 2.6 0.2 0.1 3.0 0.5 0.0 5.4 105.4 115 2.4 67.2 7.5 0.4 125.3 53.4| 16.0% 240% 180% 11.0%

XtE: metcholA, 7125
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LR H AN (o9l doe) TR AENE (Sl doed)
128 & IFRS ¢Z 2018A 2019A 2020F 2021F  2022F 128 BN, IFRS ¢1Z 2018A 2019A 2020F 2021F 2022F
= 787.6  979.4  690.1 912.0 11,0448 QXM 3275 5322 6421 6586  697.4
&2t 7090 8399  619.1 723.6 8004 oig U YRR 207.1 2216 3423 3473 3760
==l Bl 78.6 1395 71.0 188.4 244 4 RPN 623 2181 2225 2269 2314
TR 76.2 87.7 69.3 73.1 77.3 L EN =T 12N 27.5 343 20.0 24.6 28.2
IAoIy 2.4 51.9 1.7 115.4 167.1 THOXpAE 6.6 6.2 4.4 5.8 6.6
EBITDA 74,5 162.6 1048 2151 264.7 J|EtR SRt 24.0 52.0 52.9 54.0 55.2
FQee -453  -364  -404  -444  -440  HISSXR 28232 29382 29297 29497 29717
O|Xt=2y 39 4.2 5.5 55 5.9 SEXtRpA 23.4 23.9 43.6 633 83.0
O|XtH| & 330 52.0 52.4 52.4 52.4 SRt 2,262.6 21970 21726 21710 21718
Q0|2 9.5 9.0 83 85 85 SR 2762 2630 2592 2611 2627
Qletat e 8.5 7.8 7.8 8.0 7.5 J|EH| R &R 2610 4543 4543 4543 4542
B4 9 2AYIYEY =1.1 20.7 -0.5 -0.5 05  XpaESH 3,150.8 3,470.4 35719 36083 3,669.1
7|E -16.1 -105 6.5 25 20 8{s% 4218 6324 6198 6217 6234
HelqIxt2H0|f -42.9 155  -387 71.0 123.1 OHUXHE ! J|EHKHR 118.1 1183 1057 107.6  109.2
HolMHIg 13 8.8 3.2 19.9 35.2 HIIZ38RM 108.7 3203 3203 3203 3203
H &AL 2= -44.1 67  -419 51.1 87.9 JEtR-S 1950 1938 1938 1938 1939
FI1=0l -44.1 67  -419 51.1 879 HIRESEM 1,1029 11,2337 14185 14305 14305
X|HiFFa0[9| -210 15.1 -23.1 416 68.1 71288 898.6 10235 10235 10235 10235
se % 4 (%) J|EH|R S 2043 2102 3950 407.0 407.0
HEY U 17.9 244 -295 322 146 SXiEAH 15247 18662 20382 20522 20538
Io|Y LS X 20625 —96.7 6,688.2 448  XHiX|E 12722 11,2663 12145 12274 12669
EBITDA 528 146.7 1183 -355 105.2 23.1 PN 47.0 47.0 47.0 47.0 47.0
X|HhF=F2012 Z24E g™ -1719 -2530 -280.1 63.7 2oz 2950 2950 2950 2950 2950
EPS &8 x| =5l HA =5y 63.6 J|EfXHR =261 =261 =261 =261  -26.1
HE50|2E(%) 10.0 14.2 10.3 20.7 23.4 J|EPR O | ol 3132 3061 2860 2659 2458
FAOIAE(%) 03 5.3 0.2 12.7 16.0 ojoiz 6432 6443 6126 6456 7052
EBITDA Margin(%) 95 16.6 15.2 23.6 253  H|X[Eix|E 3539 337.9 3192 3287 3485
X|HHZE 20| 2UE(%) =27 1.5 -33 46 65  XHE2EA 1,626.1 11,6042 15337 15562 16154
IS5 EH (el -Aojel)  EXIXE (4] -2, %, Hh)
128 & IFRS SE 2018A 2019A 2020F 2021F 2022F 12¢ BM, IFRS & 2018A 2019A 2020F 2021F 2022F
gdes H3ss 106.4 156.8  273.1 182.5 206.4  FYX|IHE(Y)
o101 -44.1 67  -419 51.1 87.9 EPS -231 166 =255 458 749
Hisigesol It 146.8 184.0 177.9 191.2 204.1 BPS 13,989 13,924 13354 13,497 13,930
SYRAZ 2] 625 100.4 943 91.6 89.2 CFPS 1,129 2,097 1,496 2664 3210
SR 2| 9.6 10.4 8.8 8.1 8.4 DPS 100 100 100 100 100
X 2HyItE =1,1 -25.9 -0.5 -0.5 0.5  FIHHs(HY)
7|EH 75.8 99.1 75.3 92.0 107.0 PER -81.4 1189 -57.4 319 19.5
FAUSLS XA R S 2 28.9 1.8 187.1 6.9 -3.9 PER(%|1) -1138 1267 -87.2
OHEXHEL T (e 2 A -9.2 -6.7 14.3 -4.6 -3.6 PER(%|X) -71.7 80.1 -385
T OXpArOZE A -1.3 0.5 1.8 -1.4 -0.8 PBR 135 1.42 1.09 1.08 1.05
O XN S 7| EFXH 2| B¢ 7.2 68.2 -12.7 2.0 1.6 PBR(X|1) 1.88 1.51 1.66
J|EL 322 -50.2 183.7 10.9 =1,1 PBR(Z|X) 1.19 0.96 0.73
JE3SE -252  -457  -500 -66.7  -81.7 PSR 2.18 1.83 1.92 1.46 1.27
EXgs d3sE -2237 -2225 -1015 ~-1266 -1267 PCFR 16.7 9.4 98 5.5 45
ORI 2= -2710 -849 -700 -90.0  -90.0 EV/EBITDA 37.7 18.7 23.2 113 9.1
QERLO X2 0.5 0.7 0.0 0.0 0.0 FQH|E(%)
FEIAO| &3S 0.2 -0.6 -50 -10.0 -100 HIE e (%, 28F 3 2) -193 1266 -204 16.7 9.7
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 1.4 2.4
J|Et -27.6 -2.0 -1.9 -2.0 -2.0 ROE -1.9 1.2 -1.9 3.4 5.5
nRes Hasg 151.3 79.6 -278 -279 -27.9 ROIC 53 1.0 0.1 3.6 48
XHU2o| ZTHZAA) 1151 107.4 0.0 0.0 0.0 HEM SIS 34.1 31.7 25.4 40.9 39.5
A2, XHEACIZO| SIHZA) 44.7 0.0 0.0 0.0 0.0 THOXpA SIS 131.0 1526 1308  180.1 168.9
I2IFAHEFHS) 0.0 0.0 0.0 0.0 0.0 EN IS 938 1163 1329 1319 127.1
tigaxl= -85 -85 -85 -8.6 -8.6 =Xtd3tlg 45.4 56.4 50.8 495 45.6
7|Et 00 -193 -193 -193 -193 O|XtE 4t 0.1 1.0 0.0 2.2 3.2
JE3SE 1.0 06 -230 -230 -230 &2 1,007.3 1,343.8 13438 13438 13438
sz X WgERLe &5%t 35.1 14.5 120.7 5.0 287  =XYU3 737.9 9040 779.0 769.6 7363
Jlxsig % dgdant 172.0 207.1 2216 3423 3473  EBITDA 74.5 162.6 1048 2151 2647
J|Ysig U sigdant 207.1 2216 3423 3473 376.1 FCF -62.0 608 2177 947 1131
Iz - 91854
6 II23u¥



otatcro| A 2020.06.04
Compliance Notice
o THAbE 6% 32 HX| ‘m2tCr0|A(034230) UHFAS 1% 0|4 HRstD UX| UHL|CH
o ChAtE & XEE 7|REXIX}L Ee M3XOA AFE KNSTH AMMO| & LICE
s 5 MR FEFAEMAE AtE FHYY Al & XNEHO| AZTE 7|UEL FEFEAYE L HEE EFStD JUX| EELICH
o = A=0| AAE W8S 229 oHS FEstA HrAstu Jon], oo fEot Lo|Lt ZHYGl0] AHYEASS =l Ch
DXARY
o 2 RANEMIIRE TAtY BIMXIMEZE MEE & Qs AtE Y HEREE 22 0L, PAZF O "ol EMde 2T 4+ gla,
SX| glo] o|Ho| HAE = USLICH
o 2 ZMEAXEE RIBSH FXAE T BEMNSE SHZE YA nA0|A HiZE= BAXNEEM, RIISHS 57, 5, Ojoje &
IF g Sof 2ot oMAFEE MEHo=Z F|XA; ApAlo| EHEHuL MM ASLO|| O|R0{MOF 5t0, YAts 2 AtEQ| 0| 2|AH5H0] Aol X
of EXtHQ| Zatof CHstol ofiHet MAT X|X| Yo HE LMOM ZHE AHE E 5 QUSLICH
o 2 XA BMXIEE RCICE 018, 2|, MA|, HiE, ME, HIY, HY e 59 Yoz MNEAAS Hdiste 20 HHYo ot
of Bl.HARY MAS XA ELct
EXte|AHS U (270H) SHEFI130[(2713)
=H 2|2|8(%)
z29 wrt sno  sERt M Tag am N, I
I ) . +BFHE SEE
TEiolA  2019-09-09 BUY(nitiate) ~ 27,0008  6HE -31.69 -27.59 o
(034230)  2019-11-05  BUY(Maintain) 27,0008 6@ -31.40 -24.8] 30,000
2019-11-08  BUY(Maintain) 27,0008  6JH® -30.02 -24.44 25,000 - — L
2020-01-10  BUY(Maintain) 28,0009 6 -28.75 -22.14 20,000 -
2020-02-03  BUY(Maintain) 28,0008  6JH® -40.91 -22.14 U000 4
2020-04-14  BUY(Maintain) 24,0008 6JH® -36.14 -3354 10,000 4
2020-05-13  BUY(Maintain) 24,0008 6@ -37.35 -3354 5'002 ] ' '
2020-06-04  BUY(Maintain) 24,0008  &H® "18/6/03 "19/6/03 20/6/03
“Fots 287018 JE0R J2Igg MRS
sxpold U X8I|E
7Y HEI|E(6718) 4= HME8IIE6Y)
Buy(OH=~) AIZOHH] +20% O|& =7+ &5 o4 Overweight (H| & ZHY) A|ZCHH] +10% O|&F Z=1p=9l of &
Outperform(Al 8+ & 42 A|ZTHE] +10~+20% 7t & old Neutral (BE) AIZTHH] +10~-10% H& o4
Marketperform(A| &+ &) AIZCHH] +10~-10% F7t HE& Of & Underweight (H| S %) A|ZICHH| -10% O|Ab X1tst2h of A
Underperform(A| & ==& &}2]) A|ZFCHH| -10~-20% F7} &2 o4
Sell(Of &) AIZCiH] -20% Olst F=7t k2t of &
EXtsa Hlg8 SH (2019/04/01~2020/03/31)
o= a8 o=
96.58% 2.74% 0.68%
7 JI2zud



