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oA 2020.08.19
O A%y MX 30| 9 MY (K-IFRS HZ J|F)
(Hel8) 1Q19 2Q19 3Q19 4Q19 2Q20 3Q20F 4Q20F 2019 2020F 2021F
=Y 130.8 159.6 173.5 193.9 135.9 140.9 154.6 657.8 576.1 682.6
(YoY) 18.2% 28.3% 2.8% -7.0% -149%  -188%  -203% 74%  -12.4% 18.5%
SME 57.0 64.6 83.7 102.2 74.6 75.4 80.8 307.5 299.1 360.5
SM Japan 149 16.0 20.1 28.4 7.6 9.1 11.0 79.4 42.1 63.1
DREAM MAKER 163 14.0 29.4 19.9 5.4 5.3 5.8 79.6 21.9 44.9
SM C&C 35.0 42.4 395 48.8 26.6 327 393 165.8 132.3 149.8
KEYEAST 23.4 333 21.7 21.9 19.6 35.3 355 100.2 121.9 143.4
&0t 89.7 113.4 113.6 125.5 80.0 88.2 97.3 442.2 367.1 4463
(Yov) 34.7% 33.4% -33%  -10.6% -29.4%  -224%  -22.5% 80%  -17.0% 21.6%
&350 411 46.3 59.9 68.4 55.9 52.7 57.3 215.6 209.0 236.4
(Yov) -6.7% 17.4% 16.9% 0.5% 208%  -120%  -163% 6.4% -3.1% 13.1%
GPM 31.4% 29.0% 34.5% 35.3% 41.1% 37.4% 37.1% 32.8% 36.3% 34.6%
TR 38.2 42.4 39.9 54.7 42.7 36.6 45,0 175.2 165.8 178.9
(YoY) 13.8% 44.2% 2.2% 3.3% 0.8% -83%  -17.6% 13.1% -5.4% 7.9%
ol 2.8 3.9 19.9 13.8 13.2 16.1 123 40.4 432 57.4
(Yov) -729%  -613% 64.2% -9.4% 2401%  -193%  -11.0%| -15.4% 6.9% 32.9%
OPM 2.1% 2.4% 11.5% 7.1% 9.7% 11.4% 7.9% 6.1% 7.5% 8.4%
209 -3.7 0.7 9.3 -22.5 -0.2 9.2 6.9 -16.2 14.0 36.4
(Yov) H™  -82.8% 28.3% HH HH -1.2% = ZH -186.4% 160.1%
NPM -2.8% 0.4% 54%  -11.6% -0.1% 6.6% 4.4% -2.5% 2.4% 62.5%
Z: ofAY, II185
oA 2020 MH Review
(dofg) 2020 2Q19 (Yov) 1020 (QoQ) FAHA (Xtol) 71&5d (Xtol)
&= 135.9 159.6 -14.9% 144.7 -6.1% 125.7 8.1% 124.6 9.1%
Folel 13.2 39 240.1% 1.7 683.5% 3.0 338.7% 49 168.6%
20| ~0.2 07 -19 K| -19 -91.3% 24 -1069%
Xt o AY FnGuide, 7125H
O AR ME EHX| WH W
w3 A Ha = Xtol
(Aojgl) 2019  3Q20F 2020F 3Q20F 2020F 2021F 3Q20F 2020F 2021F
=Sl 657.8 137.2 564.8 140.9 576.1 682.6 -6.6% 1.1% 1.5%
Fo|el 40.4 11.2 30.7 16.1 432 574, -19.7% 5.8% 5.1%
0|2} -16.2 6.8 15.2 14.0 364 -263% 7.9% 4.4%
iz 9|25




VEST 2020.08.19
off A 9 M (K-IFRS €= 7|&)
(Aee) 1Q19 2Q19 3Q19 4Q19 2Q20 3Q20F 2019 2020F 2021F
=t 57.0 64.6 83.7 102.2 74.6 75.4 307.5 299.1 360.5
(YoY) -4.1% 6.7% 27.4% 6.5% 15.5% -9.9% 9.2% -2.7% 20.5%
Set 8.4 13.4 17.6 249 338 26.7 64.2 105.3 108.7
CXIgse 15.2 135 16.2 17.1 19.2 219 62.0 81.2 93.6
HUXIHE 335 37.7 499 60.2 21.6 268 181.3 112.6 158.2
=7t 33.2 445 52.4 65.6 40.0 46.8 195.6 1815 224.9
(YoY) -5.9% 17.8% 22.2% 16.3% -10.0%  -10.7% 13.5% -7.2% 23.9%
mE30(9 238 20.1 313 36.6 34.6 28.6 111.9 117.6 135.6
(YoY) -1.6%  -11.7% 37.2% -7.4% 72.0% -8.6% 2.3% 5.1% 15.3%
GPM 41.8% 31.1% 37.4% 35.8% 46.4% 38.0% 36.4% 39.3% 37.6%
TR 15.2 18.2 15.7 25.6 17.9 16.5 74.7 735 75.9
(YoY) 2.3% 26.6% 1.6% 12.4% -1.7% 5.5% 10.7% -1.7% 3.3%
Fgolel 8.6 1.9 15.7 11.0 16.7 12,1 37.2 441 59.7
(YoY) -7.7%  -77.0% 111.4%  -343% 761.4%  -22.7% -11.2% 18.7% 35.3%
OPM 15.1% 3.0% 18.7% 10.7% 22.4% 16.0% 12.1% 14.8% 16.6%
=0/ 5.0 23 7.9 -2.8 5.9 10.8 123 28.0 44.4
(Yov) -435%  -59.2%  413.7% Eshy| 159.5% 37.7% -0.5% 127.5% 58.4%
NPM 8.8% 35% 9.4% -2.8% 7.9% 14.4% 4.0% 9.4% 63.7%
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o~y 2020.08.19
TL 201 A AN (9l Mojgl)  THEAEHE (T M)
128 &M, IFRS ¢Z 2018A 2019A 2020F 2021F  2022F 128 BY, IFRS & 2018A 2019A 2020F 2021F 2022F
= 6122 6578  576.1 6826  769.4  QEXME 537.4 6287 6302 6797 7963
&0t 4095 4422  367.1 4463 5139 oz o sgd gt 2373 2850 3198 3304 4147
==l Bl 2027 2156 2090 2364 2555 |2 8Xt4t 448 91.4 94,1 979 1018
TR 155.0 175.2 165.8 178.9 189.1 = o 7IEH2 1887 1955 1712 2029 2287
ol 47.7 40.4 432 57.4 66.5 XD XpAR 115 14.8 12.9 15.3 17.3
EBITDA 87.7 104.1 105.9 128.4 146.0 J|EtR- St 55.1 42.0 32.2 33.2 33.8
FQee -18 -294 -35 0.8 -0.1  HIREXKE 4651 4869 4830 5111 4716
O| Xt 2.6 39 43 45 5.4 EXtRpA 1517 1093 1175 1220 1260
O|XtH|& 2.6 39 39 39 39 SRt 933 105.7 1106 118.1 126.4
Qo 6.0 47 3.9 3.9 3.9 SERpA 1860 1993  217.6 2327 1810
el ] 1.2 1.8 1.1 1.1 1.1 J|EH| R &R 34.1 72.6 373 38.3 38.2
& 9 BAY YL -64  -108 -4.2 -2.6 -4.6 XS 1,0025 1,1156 11,1133 1,190.7 1,267.8
7|Et -02 -215 23 0.0 02 Q3% 3942 4370 4167 4535 4849
HelqIxt2H0|f 46.0 1.0 39.7 58.2 66.4 YRS ! J|EHHR 2900 3055 2853 3221 3534
HolMHl& 22.6 27.1 258 218 24.9 HII1382HM 445 66.2 66.2 66.2 66.2
H LA 2= 234 -162 14.0 36.4 415 JlEtR-E 2 59.7 65.3 65.2 65.2 65.3
g7|20|Y 234 -162 14.0 36.4 415 HQsSEM 32.1 459 45.9 46.2 46.4
X|HiFFa0[9| 30.6 -9.1 13.3 34.6 39.4 71288 10.2 25.7 25.7 25.7 25.7
=2t U 200 (%) J|EH|IQE S 1Y 219 20.2 20.2 205 20.7
=Y U 675 74 -124 18.5 127 SxiBA 4263 4829 4626 4997 5313
Io|Y LS 3360 -153 6.9 329 159  X|H{x|g 4242 4442 4614 4999 5433
EBITDA 528 166.2 18.7 1.7 21.2 13.7 PN 115 1.7 1.7 1.7 1.7
XuiFF20lQ 53L& 607.0 -129.7 -246.2 160.2 13.9 oz 219.1 2453 2453 2453 2453
EPS 5Z& 583.9 HA == 160.3 14.0 J|EfXHR 295 29.4 29.4 29.4 29.4
HZE50|2AE(%) 33.1 328 36.3 34.6 33.2 J|EPR O | ol -10.1 -6.8 -2.8 1.1 5.1
SAO0|AE(%) 78 6.1 75 8.4 8.6 0|0z 1742 1645 1778 2124 2518
EBITDA Margin(%) 143 15.8 18.4 18.8 19.0  HX|Eix|2 151.9 1886 1893  191.1 1932
K|l Z=32=0]2 E(%) 5.0 -1.4 23 5.1 5.1 XHEEH 576.1 6328 6507 6910 7365
IS EH (9 Mojel)  EXMX|HE (THRl: 2, %, bH)
128 & IFRS SE 2018A 2019A 2020F 2021F 2022F 12¢ BY, IFRS & 2018A 2019A 2020F 2021F 2022F
gdes H3s8 120.0 91.9 1205 1375 1522 FYX|EE)
gIl=0d 234 -162 14.0 36.4 415 EPS 1,361 -390 566 1,474 1,680
Hisige=sol It 828 137.9 116.1 1203 130.9 BPS 18,424 18944 19677 21,319 23168
SYRAZ 24| 12.9 255 26.1 26.0 27.8 CFPS 4725 5220 5547 6,680 7,353
SR e 2HH| 27.1 38.2 36.6 449 51.7 DPS 0 0 0 0 0
X 2HEItE -64  -116 -0.4 -0.4 -0.4  FT1Hl=x(tH)
7|Et 49.2 85.8 53.8 498 51.8 PER 384 -985 63.4 24.4 21.4
SAESIUEM B2 52.4 -4.8 15.7 2.1 3.2 PER(%|1) 418 -140.9 69.5
OHEXHEL T (e 2 A 23 -0.2 243  -317 -258 PER(X|X) 241 -69.2 28.9
T OXpArOZE A -1.3 -1.4 1.8 -2.4 -1.9 PBR 2.84 2.03 1.82 1.68 1.55
TV ISEIRSOVI=ETE-STY 457 47  -203 36.8 31.4 PBR(%|11) 3.09 2.90 2.00
J|EL 5.7 -7.9 9.9 -0.6 -05 PBR(%|X) 1.78 1.43 0.83
JE3SE -386 -250 -253 -213  -234 PSR 1.92 136 1.46 1.23 1.09
EXgs #3ss -1270  -529 -102.4 -107.3  -49.4 PCFR 1.1 7.4 6.5 5.4 49
ORI 2= -104 -135 -310 -335 -360 EV/EBITDA 12.9 7.7 6.7 5.4 42
FYRLe K& 0.7 0.4 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -263  -30.1 -55.0  -60.0 0.0 HIE e (%, 2 8F 3 3) 0.0 0.0 0.0 0.0 0.0
EXIRFLtI L A(ETH -25.0 428 -7.7 -4.1 -3.6 0l 8(%, 2 &, 83) 0.0 0.0 0.0 0.0 0.0
CHI| 28RO ZEA (ST 413 -466 -2.7 -3.8 -3.9 ROA 2.6 -15 13 32 3.4
J|E} -247 -5.9 -6.0 -5.9 -5.9 ROE 8.0 -2.1 2.9 7.2 7.6
H2gs dadss 46.0 5.9 -1.6 -1.6 -1.6 ROIC 129  -273 6.9 16.7 20.3
el ML) -7.6 75 0.0 0.0 0.0 WExHHHE 33 34 3.1 36 3.6
23, X2Yoige| S7HYA 35.0 0.0 0.0 0.0 0.0 THOxtits| Mg 60.8 50.1 41.6 483 47.2
2| FAHE(FS) 0.0 0.0 0.0 0.0 0.0 e LIES 74.0 76.3 71.1 72.3 72.1
CIISE=NT= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -395 -450 -495 -487 -57.7
7|EL 18.6 -1.6 -1.6 -1.6 -1.6 O|XtE At & 18.7 10.4 1.1 14.8 17.1
JEI3sE 29 28 183 -180 -170 &xd3 54.6 91.9 91.9 91.9 91.9
sz ¥ PR &5%t 419 47.6 34.8 10.6 842 =XUB -2275 -2845 -322.0 -3364 -4246
7|x0g U APt 1955 2373 2850 3198 3304  NOPLAT 87.7  104.1 1059 1284 1460
J|Ysig U sigdant 237.3 285.0 319.8 3304 4146  FCF 80.6  -43.2 7.6 15.7 88.1
Iz - 9185d
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oA 2020.08.19
Compliance Notice
o ThAbE 88 18Y HX| 'O AM(041510) LHFAZS 1% O|A st UX| USLICE
o At & AR E 7| BEXX; Es MB3ROIA AP HSTH AFHO| SiE L CH
o T RO FEFAEAAE AE HPY M & XNFEHO| AFZE 7|PE FEEAYE X H2E Efstn UX| EELCH
o = KGR0 AAE WE8SS =229 oHS HustA vtdstn o, 29| fEst AHO|LL 7HIQI0] AHEEASS SRt
XA
o 2 ZMEAMXEE A ZIMAMEZL MEE = As e X FEEREH P2 0Ly, AL O oL adde 2EE £+ g1,
SX| 10| olzd0| HAE £ USL|CH
o 2 ZMEAXEE RIBSH FXAE T BEMNSE SHZE YA nA0|A HiZE= HBAXtEEM, RIISHS 57, 5, Ojoje &
1f 2 S0 2%t oAMA™EE MEHoE FXpAL XpAQ| THCtut MU0l O|F0{MOF sth, YAl 2 AtE2| 80| o[AHSHo] AT LK
of EXt&lQ| Zutof| Chsto] ofist MAE X|X| Fom YA FHOM SHE AE E = S
o 2 XAt EMXIEE RHOZ Q8 S, MA| HiZ, ME, HE HA Fists 59 WHo=Z XMEHS Hifsts 20 2 2|t
of Q-HAY MAS XA FLCh
EXto|AHS LA (271H) SHEFII30[(27043)
=5
329 uxt sxo  szst O e FYRME)  ——— B
AR |
oA 2020-04-20 BUY(Initiate) 33,5008 6Ie -19.49 -15.37 60,000 -
(041510) 2020-06-10 BUY(Maintain) 33,5008 6e -18.91 0.75 50,000 -
2020-07-21 BUY(Maintain) 42,0008 67HE -2154 -1452 40,000 -
2020-08-19 BUY(Maintain) 44,0008 671 _I
30,000 -
20,000 -
10,000 -
0
'18/8/19 '19/8/19 '20/8/19
FIIE 2HTIIE JZ0Z WSS HEOIYS
FExto|d 8 ME8I|&E
1 H87EEE) ES H8I|Z(67e)
Buy(OH=~) AIZCHH] +20% O|& F7F AbE of| 4 Overweight (H| & ZHY) A|ZCHH| +10% O|&F Z=xp=9l of &
Outperform(A| &4 E Atg)) AETHE] +10~+20% 37t A5 oA Neutral (5 & AETHE| +10~-10% S Of A
Marketperform(A| &+ &) AIZCHH] +10~-10% F7t HE& O & Underweight (H| &%) A|ZCHH| -10% O|& Ztsher of &
Underperform(A| &= & 5t2]) A|FLOHH| -10~-20% F7} &2t ofl&f
Sell(0H &) AIZCHH] -20% O|st F=7t &2t of &
EXtsg HlE& 34 (2019/07/01~2020/06/30)
O~ 4 O
96.39% 3.01% 0.60%
6 II2zUA



