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m}atcro| A 2020.11.11
Oj2iCto| A AlX 20| @ ™M (K-IFRS & J|F)
(&4 8) 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20P 4Q20F 2019 2020F 2021F
iE=] 201.7 233.9 274.4 269.5 184.7 74.6 90.6 96.5 979.5 446.4 623.2
(Yov) 12.4% 29.2% 30.4% 24.2% -85%  —68.1%  -67.0%  -64.2% 243%  -54.4% 39.6%
IR = 86.7 103.7 107.7 110.2 783 35.6 40.2 42.4 4083 196.4 261.1
el 19.6 20.4 25.1 24.1 143 12.0 19.6 183 89.3 643 82.2
=283 XE 90.7 105.8 135.2 131.6 89.7 26.0 29.2 338 463.2 178.8 2685
7|Et 47 40 6.3 3.6 2.4 1.1 1.6 1.9 187 6.9 11.4
=&t 190.5 200.9 2113 237.1 164.2 103.7 108.6 107.4 839.8 483.9 570.1
(Yov) 19.7% 24.3% 17.2% 143%  -13.8%  -484%  -48.6%  -54.7% 185%  —42.4% 17.8%
IR = 81.2 86.9 89.1 98.7 675 40.1 39.9 39.2 356.0 186.7 206.8
bei=] 17.4 17.2 20.9 23.0 16.2 143 19.0 17.4 78.6 66.8 735
=283 XE 88.7 935 97.3 111.6 783 47.6 48.0 488 391.1 2227 281.1
7|Et 3.2 33 3.9 3.7 2.2 1.7 1.7 2.0 14.1 7.6 8.7
oES0|Y 11.2 33.0 63.1 323 20.4 -29.1 -18.0 -10.9 139.7 -375 53.2
(Yov) -45.0% 69.5% 108.7%  238.7% 827% -188.0% -1285% -133.6% 755% -1268% —241.8%
GPM 5.5% 14.1% 23.0% 12.0% 11.1%  -389%  -199%  -11.3% 14.3% -8.4% 8.5%
T 17.5 283 22.1 19.8 15.6 15.5 13.1 13.7 87.7 57.8 66.0
(Yov) 12.7% 45.3% 13.6% -9.1%  -107%  -45.4%  -40.7%  -31.0% 150%  -34.1% 14.2%
Fol -6.3 47 41,1 12,5 48 -44.5 -31.1 -24.6 52.0 -95.3 -12.9
(YoY) HH =4y 279.2% =] s HH HH A 1436.7% HA |
OPM -3.1% 2.0% 15.0% 4.6% 26%  -59.6%  -343%  -25.4% 53%  -213% -2.1%
=09 =137 —7.5 423 -14.7 -5.6 -48.7 -32.0 -39.2 6.5 -125.4 -38.4
(Yov) HH HE  719.3% X I HI| =Fs| HX| sH kS| HX|
NPM -6.8% -3.2% 15.4% -5.5% -30%  —-652%  -353%  -40.6% 07%  -28.1% -6.2%
Xt&: mactols, 7125
mi2tCto|A A& 0| 9 MY (K-IFRS €& 7|F)
(SEC)) 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20P 4Q20F 2019 2020F 2021F
at=H 91.2 106.7 1135 1133 80.3 36.3 415 439 424.7 202.1 269.6
(Yov) -5.7% 10.0% 10.5% 55%  -12.0%  -659% = -63.4% = —612% 52%  -52.4% 33.4%
IR = 86.7 103.7 107.8 110.2 783 35.6 40.1 42.4 408.4 196.4 261.1
ALt 45 3.0 5.7 3.0 2.0 0.8 1.4 15 16.3 5.7 8.5
at=eot 84.6 90.0 92.8 101.5 69.3 41.6 41.6 410 369.0 193.6 215.0
(Yov) 0.8% 7.0% 4.1% 100%  -181%  -538%  -552%  -59.6% 5.6%  —47.5% 11.0%
IR e 81.7 87.5 89.5 98.6 67.3 40.2 39.9 39.2 357.3 186.5 206.8
2z 17.0 18.3 17.8 17.8 10.4 1.0 1.2 15 70.7 14.1 20.5
=13 7.1 10.2 10.7 1.1 6.4 35 4.0 2.1 39.2 15.9 233
IHEAHA 25 3.0 3.1 33 2.2 0.6 0.9 0.5 12.0 4.1 5.5
om2oM 8.2 7.2 7.9 8.4 4.0 0.7 1.0 1.5 31.7 73 9.1
ESIi} 2.9 2.5 33 3.0 2.1 15 1.7 1.9 11.7 7.1 8.2
=50l 6.6 16.7 20.7 1.7 10.9 -5.3 -0.0 2.9 55.7 8.4 54,7
(Yov) -48.5% 29.5% 522%  -22.1% 65.9% -131.8% -1002%  -755% 25%  -84.8%  547.4%
GPM 7.2% 15.6% 18.3% 10.4% 13.6%  -14.6% -0.1% 6.5% 13.1% 4.2% 20.3%
T 8.1 10.5 8.4 9.9 6.4 5.9 5.9 6.1 36.9 243 26.7
(Yov) -11.9% -7.4%  -10.6% 105%  -21.0%  -438%  -299%  -38.7% -5.1%  -34.2% 10.1%
Fgol -1.6 6.1 12.4 1.9 45 -11.2 -5.9 -3.2 18.8 -15.8 28.0
(YoY) HH 306.0% 190.2%  -69.4% =¥ eS| X kP 21.9% A =5
OPM -1.7% 5.8% 10.9% 1.7% 56%  -30.8%  -14.2% -7.2% 4.4% -7.8% 10.4%
0|9 -0.7 35 226 -39 23 -7.4 33 -2.0 215 -39 245
(Yoy) HH 44.3% 673.7% HX| b p<F| -85.4% x| 165.6% B =5
NPM -0.8% 3.3% 19.9% -35% 28%  -205% 8.0% -45% 5.1% -1.9% 9.1%
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otatcro| A 2020.11.11
IH2tCHO| A MIZEALD] &% 0] & HY
@) Q19 2019 3019  4Q19  1Q20 2020  3Q20P  4Q20F] 2019  2000F  202IF
atE4 90.7 105.8 1355 131.6 89.7 26.0 29.2 338 463.5 178.7 268.5
(YoY) 39.0% 64.5% 60.6% 50.1% -1.1% =75.4% -78.5% -743% 53.7% —61.4% 50.2%
EINES 74.8 86.4 107.9 106.6 76.0 16.0 15.0 213 375.6 128.2 198.5
oY 13.2 15.1 21.2 19.7 10.9 9.0 13.4 11.8 69.2 45.0 60.8
7|t 2.7 4.3 6.4 5.3 3.1 1.4 0.7 0.8 18.7 6.0 9.3
&t 88.7 935 97.3 111.6 78.4 47.7 48.1 48.8 391.1 223.0 281.1
(YoY) 52.3% 59.6% 36.3% 16.0% =11.6% -48.9% -50.6% -56.3% 37.5% -43.0% 26.0%
ENED 445 48.6 52.4 64.6 40.8 18.4 18.9 18.5 210.1 96.6 122.7
o4 27.4 30.1 29.8 31.2 26.0 203 20.8 21.8 1185 88.9 108.4
7|Ef 16.8 14.8 15.0 15.9 11.7 9.0 8.4 8.5 62.5 375 49.9
oHEE0| 2.0 123 38.2 19.9 1.3 =21.7 -18.9 -15.0 72.4 -44.3 =125
(Yoy) =71.6% 113.5% 194.1%  —332.2% 4712%  —276.1%  —1495%  -175.1% 322.2% -161.2% =71.7%
GPM 2.2% 11.7% 28.2% 15.1% 12.6% -83.4% —-64.9% —44.2% 15.6% —24.8% -4.7%
| 9.1 17.3 13.5 12.2 8.8 6.5 6.7 6.9 522 29.0 349
(YoY) 49.5% 113.3% 36.3% -8.5% -2.9% —62.4% -50.2% —-43.4% 39.4% -44.4% 20.3%
Feoe -7.1 -5.0 247 7.7 2.5 -28.2 =257 -21.9 203 =733 -47.4
(Yo) = X 702.8% &x &H x| T T 2x 5y x|
OPM —7.8% -4.7% 18.2% 5.8% 27%  -1085% -88.0% —-64.7% 4.4% -41.0% =17.7%
£0[9 -14.4 -13.2 16.3 =115 53 -36.4 -35.4 -30.2 —22.8 -107.3 -80.0
(Yov) 3| x| gx 3| 3| 3| B 3| 3| 3| x|
NPM -15.8% -12.5% 12.0% -8.7% -59% -1398% -121.5% -89.2% -4.9% -60.0% —29.8%
& Larols, 3185
OEtColA F2 XE 0] & HY
(A, do9) 1Q19 2Q19 3Q19 4019 1Q20 2Q20 3Q20P 4Q20F 2019 2020F 2021F
VIP &2 49.8 53.3 SIS 49.8 358 13.8 13.6 13.6 204.4 76.8 122.6
(YoY) 24.0% 20.9% 10.3% -0.8% =-28.1% ~74.2% ~73.6% ~72.8% 12.8% -62.4% 59.7%
AAHEY 19.1 19.7 19.3 18.7 13.5 6.3 6.5 6.7 76.7 33.0 51.3
St 59 5.7 5.8 6.1 34 0.6 0.7 0.6 235 5.2 10.0
= 24 3.0 3.1 29 1.7 03 0.5 03 1.4 2.7 53
PAIE]| 224 24.8 233 222 17.2 6.6 6.0 6.0 92.8 358 55.9
3= VIP 10.7 11.3 11.1 12.5 7.2 1.1 0.9 1.0 45.6 103 23.6
U2 VIP 19.5 223 20.8 18.7 129 0.1 0.1 0.2 81.2 13.2 324
7|} VIP 19.6 19.6 19.6 18.7 15.7 12.6 12.6 12.4 71.6 533 66.6
=6 1,531.8 1,757.4 1,644.8 1,519.4 1,163.2 362.7 386.5 390.6 6,453.3 2,303.1 3,113.0
(YoY) 16.3% 30.6% 17.7% 0.3% =24.1% =79.4% =76.5% ~74.3% 15.7% -64.3% 35.2%
AAHEY 658.9 703.1 639.2 579.9 4289 187.6 207.9 2137 2,581.2 1,038.1 1,370.4
S 207.8 220.1 190.8 194.5 130.9 26.2 30.6 30.3 813.2 218.0 319.9
pS[ES 73.8 118.6 100.3 97.1 70.7 7.8 13.6 5.0 389.8 97.1 133.7
PAIE]| 591.3 715.5 7145 647.9 532.7 141.1 134.5 141.6 2,669.2 949.9 1,289.0
3= VIP 437.8 4744 390.3 398.1 317.6 16.1 8.9 11.8 1,700.5 354.4 608.0
U VIP 505.2 637.6 599.1 515.2 372.6 1.0 03 1.0 2,257.1 375.0 600.6
7|E} VIP 333.8 352.6 359.0 313.8 260.8 2257 247.6 236.4 1,359.2 970.5 1,093.9
Mass 255.0 292.8 296.4 292.2 212.2 119.9 129.7 1413 1,136.5 603.2 810.6
EZCE 9.9% 9.4% 12.1% 13.1% 12.0% 12.8% 12.9% 14.4% 11.1% 12.7% 13.3%
(YoY, %p) -0.4% -0.6% 1.3% 2.2% 2.0% 3.3% 0.8% 1.3% 0.6% 1.6% 0.6%
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otatcro| A 2020.11.11
ofgtcrolA ¥ =9 X|H 0|
. VIP w2 = scg
R U5 R HE PAE fn;: %ﬁ 7\',:5; asE M HE PAE f”;: %ﬁ 7J|E|: Mass| 9 W& 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 1516.6 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 2,156.2:1,378.8 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 2,669.211,700.5 2,257.1 1,359.2 1,136.5| 10.4% 88% 10.1% 12.7%
1Q18 18.7 4.8 1.7 15.0 8.0 16.4 15.8| 6484 1708 419 45631 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%
3018 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 68.0 629.01 450.1 4760 3124 2764 12.4% 73% 10.4% 10.8%
1Q19 19.1 5.9 2.4 224 10.7 19.5 19.6] 6589 207.8 738 591.3] 4378 5052 3338 2550 97% 59% 8.1% 11.9%
2019 19.7 5.7 3.0 248 11.3 223 19.6| 703.1 220.1 118.6 7155 4744 637.6 3526 2928 9.4% 9.6% 7.3% 9.7%
3Q19 19.3 5.8 3.1 233 1.1 20.8 19.6] 639.2 1908 100.3 7145F 3903 599.1 359.0 2964| 10.6% 11.2% 119% 13.8%
4019 18.7 6.1 29 22.2 125 18.7 18.7| 579.9 1945 97.1 647.9! 398.1 5152 313.8 2922 123% 85% 13.0% 153%
]QZO 13.5 3.4 1.7 17.2 7.2 129 15.7| 4289 130.9 70.7 53271 317.6 3726 2608 2122 129% 7.1% 10.2% 12.7%
2020 6.3 0.6 0.3 6.6 1.1 0.1 12.6| 187.6 26.2 7.8 1411 16.1 1.0 2257 119.9| 14.1% 175% 129% 10.1%
3020 6.5 0.7 0.5 6.0 0.9 0.1 12.6| 207.9 30.6 13.6 1345 89 03 2476 1297 160% 114% 42% 9.5%
2019.01 6.4 2.1 0.9 7.7 3.6 7.0 64| 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 97% 6.1% 11.0% 13.0%
2019.03 6.9 2.0 0.7 7.4 33 6.6 7.0 226.1 68.7 198 197.7 1270 1793 1168 89.2 8.9% 6.6% 11.4% 11.1%
2019.04 6.3 1.8 1.0 8.2 3.3 75 6.5 2533 76.7 340 2285} 181.4 2082 1125 90.4 9.6% 104% 6.6% 7.8%
2019.05 6.7 2.1 0.9 8.8 4.1 7.8 6.6 2133 753 350 2612 1441 2277 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 2258} 149.0 201.7 127.0 1024 85% 89% 75% 135%
2019.07 6.3 1.9 1.1 78 3.7 6.7 6.6 2251 58.8 332 2206 1379 1875 1169 952 123% 115% 140% 14.1%
2019.08 6.5 2.2 1.2 83 4.2 7.5 6.5 215.7 80.0 40.2 262777 1380 2383 1208 1015 79% 110% 11.0% 12.1%
2019.09 6.5 1.7 0.8 73 3.2 6.6 6.6 198.4 520 269 2312 1144 1733 1212 99.7| 115% 11.4% 108% 15.6%
2019.10 6.4 2.0 1.1 7.6 5.1 5.7 6.3 2122 74.2 389 22697 1788 1575 119.0 969 13.6% 98% 118% 152%
2019.11 6.0 2.1 0.9 6.9 3.6 63 59 1829 70.8 29.7 204.6 113.8 1724 1073 945 13.0% 65% 115% 145%
2019.12 6.3 2.0 0.9 78 3.8 6.7 6.5 1848 49.6 285 21637 1055 1853 875 100.9| 10.1% 9.3% 16.0% 162%
2020.01 6.5 1.9 1.0 8.0 3.9 7.5 59 199.2 57.6 41.4 24227 1340 208.1 973 100.8| 10.2% 83% 13.4% 14.6%
2020.02 47 1.3 0.5 6.7 2.7 4.8 5.7 172.8 56.0 233 2420 1503 1488 117.0 779 13.9% 6.6% 4.6% 10.5%
2020.03 2.4 0.2 0.1 2.6 0.6 0.6 4.1 57.0 17.4 6.1 48.4 BEE! 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 26.0 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 1.5 2.4 67.2 7.5 04 1253 53.4| 16.0% 240% 18.0% 11.0%
2020.06 2.4 0.3 0.1 2.4 0.4 0.0 48 56.2 11.6 2.0 496 4.0 03 685 465 11.6% 126% 80% 7.8%
2020.07 2.2 0.3 0.2 2.2 03 0.0 4.6 59.0 11.6 7.9 48.7 3.8 0.0 76.6 467 154% 9.6% 25% 105%
2020.08 2.2 0.3 0.1 2.3 0.3 0.0 45 58.2 11.0 35 50.7 3.1 0.2 745 456 163% 11.2% 19% 9.7%
2020.09 2.1 0.1 0.1 1.5 03 0.0 35 90.7 8.0 2.2 35.1 2.0 0.1 96.5 37.4| 16.1% 144% 138% 7.6%
2020.10 2.0 0.1 0.1 1.8 0.2 0.0 3.8 72.4 95 1.1 426 3.6 0.2 771 447) 205% 140% 165% 9.3%
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EEEEN oizpcroj A 2020.11.11
27¥ &, Fgojed, OPM F=H ALY IX| - UHEY 30| YHUE
Alojgl Alojgl AL A
(&) =M (E}) o Y RI0|QU(ZH OPM &g = m PA|E| (¥ov)
— (P
300 - - 20% 100 - - 150%
L 0% 100%
200 -
I 50%
100 - 0%
- —40%
0 - 0 1. -50%
Q18 3Q18 1019 3Q19 1020 - —60%
: : : . : -100%
(100) 4 L _s0% 1501 1601 17.01 1801 19.01 2001
Atg: metttolA, 7|85 Atz: mEtctolA, I|853
=ME VIP 2N F0| 9 YHE A ot 30| 9l HYE
() CNviP — P VIP (YoY) (o) Y — HE  (Yov)
s Other VIP —_—EE(R) m PA|E| —_—HE(R)
20,000 - - 100% 800 - 100%
15,000 - | | - 50% 600 - 50%
10,000 - - 0% 400 - 0%
hith
5000 - -50% 200 il ! I III|I|| - -50%
0 . . : . . -100% 0 : . . . : -100%
1501 1601 17.01 1801 19.01 2001 1501 1601 17.01 1801 19.01 2001
Xtg: mettolA, I|8353 Ata: mEtctolA, J|83#
SHE VIP QY & 30| Y I BEE FO|
(=) CNVIP JPVIP Other VIP HA| UH LS RIES PAIE|
70,000 - 30%
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50,000 20% |
40,000 -
15%
30,000
20000 {7\~ AN 10% 1
10,000 - v 5% 1
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1501 1601 1701 1801 19.01 2001 18.01 18.07 19.01 1907 2001 20.07
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TL 201 A AN (o9 Mog)  THEAEHE (Tl M)
128 & IFRS ¢Z 2018A 2019A 2020F 2021F  2022F 128 BN, IFRS & 2018A 2019A 2020F 2021F 2022F
= 787.6  979.4 4464 6232 8290 QEXME 3275 5322 557.8 4846 4943
=S 709.0 8399 4839 570.1 647.7 og o sgd gt 207.1 2216 2666 1828  180.1
==l Bl 78.6 1395  -375 53.2 1813 RPN 623 2181 2225 2269 2314
That| 76.2 87.7 57.7 66.0 79.5 = o 7IEH2 275 343 12.9 16.8 22.4
gAdo1y 2.4 51.9 -952  -129 101.8 THOXpAH 6.6 6.2 2.8 39 5.2
EBITDA 74.5 162.6 7.9 86.9 199.4 J|EHR EXtet 24.0 52.0 53.0 54.2 55.2
FQee -453 =364  -321 -19.4  -219  HIRSAH 28232 29382 29297 29497 29717
O|Xp==2f 39 42 47 40 40 EXpRHet 23.4 23.9 43.6 633 83.0
O|XtH|& 330 52.0 52.4 52.4 52.4 SRt 2,262.6 2,197.0 21726 21710 21718
Qtato|Q 95 9.0 8.3 8.5 8.5 SERpA 2762 2630 2592 2611 2627
Qletat e 85 7.8 7.8 8.0 7.5 J|EH| QS XA 261.0 4543 4543 4543 4542
& 9 A YL =1,1 20.7 -0.5 -0.5 -05  XKESH 3,150.8 3,470.4 3,4875 34342 3,466
J|Et -16.1 -105 15.6 29.0 260 Qs 4218 6324 6187 6205 6224
HelqIxt2H0|f -42.9 155 -1273  -323 79.9 YRS ! J|EHHR 118.1 1183 1046 1064 1083
HolMbl& 1.3 8.8 -2.1 6.1 21.3 HII1382HM 1087 3203 3203 3203 3203
H LA 2= -44.1 67 -1252  -384 58.6 JlEtR-E 2 1950 1938 1938 1938 1938
97]120|y -44.1 67 -1252  -384 58.6  HIQESHEAM 1,1029 1,233.7 14185 14305 14305
X|HiFFa0[9| -210 15.1 -69.2  -313 454 71288 898.6 10235 10235 10235 10235
3zE U £ (%) 7|EtH| S H 2043 2102 3950 407.0 407.0
HEY U 17.9 244 544 39.6 33.0 SxiBA 15247 18662 20372 20510 20529
Fo|Y BAE s™ 20625 -2834  -864 -889.1  XHIX|E 1,272.2 11,2663 11,1684 11,1085 1,125.2
EBITDA 528 146.7 1183 -95.1  1,000.0 1295 PN 47.0 47.0 47.0 47.0 47.0
AHiFF=01Y 53L& g™ -171.9 -5583 -548 -2450 oz 2950 2950 2950 2950 2950
EPS &8 X =5l Sfl HX| =5l J|EfXHR =261 =261 =261 =261  -26.1
HES0|2E(%) 10.0 14.2 -8.4 85 219 J|EPR O | ol 3132 3061 2860 2659 2458
SA0|AE(%) 03 53 -213 -2.1 12.3 0|0z 6432 6443 5665 5266 5635
EBITDA Margin(%) 95 16.6 1.8 13.9 24,1 H|X|HHXI2 3539 337.9 2820 2748 2880
K|t 3=3=2=01 2 E(%) 2.7 1.5 -155 -5.0 55  XEEH 1,626.1 11,6042 14504 13833 14132
IS EH (9 Moje))  EXMX|HE (S 9, %, i)
128 & IFRS SE 2018A 2019A 2020F 2021F 2022F 12¢ BM, IFRS & 2018A 2019A 2020F 2021F 2022F
gdes H3s8 106.4 156.8 197.4 93.8 175.0  FYX|HE(Y)
gIl=0d -44.1 67 -1252  -384 58.6 EPS =231 166 =761 -344 499
Hisige=sol It 146.8 184.0 173.4 179.0 192.0 BPS 13,989 13,924 12,848 12,188 12,373
SYRAZ 24| 62.5 100.4 943 91.6 89.2 CFPS 1,129 2,097 530 1546 2,756
SUX IS 9.6 10.4 8.8 8.1 8.4 DPS 100 100 100 100 100
X 2HEItE =1,1 -25.9 -0.5 -0.5 05  FIHHs(HY)
7|Et 75.8 99.1 70.8 79.8 94.9 PER -81.4 1189 -183  -405 279
FAUSSRIAERY S 2 28.9 1.8 194.7 7.7 -6.0 PER(%|1) -1138 1267 -29.2
OHEXHEL T (e 2 A -9.2 -6.7 21.4 -3.9 -5.6 PER(%|X) -71.7 80.1 -129
T OXpArOZE A -1.3 0.5 3.4 =11 -1.3 PBR 1.35 1.42 1.09 1.14 1.13
TV ISEIRSOVI=ETE-STY 7.2 682  -13.7 1.8 1.9 PBR(%|11) 1.88 151 1.73
J|Et 322 -50.2 183.6 10.9 -1.0 PBR(Z|X) 1.19 0.96 0.76
JE3SE -252  -457  -455 =545  -696 PSR 2.18 1.83 2.84 2.04 1.53
EXgs #3ss -2237 -2225 -1015 ~-1266 -1267 PCFR 16.7 9.4 263 9.0 5.1
SBXtAto| XS -2710 -849 -700 -90.0 -90.0 EV/EBITDA 37.7 187 3043 285 12.5
FYRLe K& 0.5 0.7 0.0 0.0 0.0 FQH[E(%)
SARtel &S 0.2 -0.6 -50 -10.0 -100 e (%, 2 EF,213) -193 1266 -68 =222 14.6
EXIRFLtI L A(ETH 8.6 20.1 -202 =202 -20.2 HiE+AE (%, 2EF23) 0.5 0.5 0.7 0.7 0.7
CHI| 2 8XIAI LA (S 7H 65.6 -155.8 -4.4 -4.4 -45 ROA -1.6 0.2 3.6 -1.1 1.7
J|Et -27.6 -2.0 -1.9 -2.0 -2.0 ROE -1.9 1.2 -5.7 =27 4.1
H2gs dadss 151.3 796 =278 =279 =279 ROIC 53 1.0 -38 -0.3 3.0
XHU2o] ZSTHZAA) 1151 107.4 0.0 0.0 0.0 HEM SIS 34.1 31.7 18.9 419 423
e, XUt ZIHAUA) 447 0.0 0.0 0.0 0.0 THOX2H & 131.0 1526 99.1 1843  180.6
2|1 2(FHS) 0.0 0.0 0.0 0.0 0.0 e LIES 938 1163 1405 1483 1453
tig2Xl= -85 -85 -85 -8.6 -8.6 =Xtel3H8 454 56.4 58.9 67.5 66.0
7|Et 00 -193 -193 -193 -193 O|XtE 4t & 0.1 1.0 -1.8 -0.2 1.9
J|ErsIZsE 1.0 06 -230 -230 -230 EKYUSB 10073 13438 13438 13438 13438
sz ¥ PR &5%t 35.1 14.5 449  -838 =27  =XY2 737.9 9040 8547 9340 9322
P ESC = =T =SSN 1720  207.1 221.6 266.6 182.8  EBITDA 745  162.6 7.9 869  199.4
Uoigd A IR 207.1 221.6 266.6 182.8 180.1  FCF -62.0 608 1300 -0.4 66.3
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Compliance Notice
o A= 11E 102 WX ‘mHatrho]£(034230) LAFAS 1% Ol ERStD UX| YUSLCE
o PAE & ARE J|BEXA} Ee MBXIOA AR HISE AMMO| @iE L Ch
e 3 Atze FEFAEMAIE A7 AdY oM & Ao AZE 7|YE2 SEFALE X HEE BRI UX| fSLC
e 5 Xm0 AAIE WE8S2 20| o|AHE IS HHAstn Aol QF o fEtsh oLt ZHY Qo] AYEJASE EelgtL ot
OX|AR
o 2 ZAMEMRRE AL EIMXMEZE Y = A= Atr X EZEH 22 ALy, FAZL O oLt 2Fde ¥ &+ gln,
SA| 10| ojzo] HMAE = UALFLICH
o 2 ZIMNRAARE RIISE BXAE QP BEMSE SHoZE YA 1A HiZEe= HFUXNEEM, RIISHS BF 5, Oiojel 72
of 2 SO 2ot QAAYE2 MEHOZ F|XAL AHAle| mERaL MBIl O| RO MOk ST, At= & AtEo| 0| /M5t AT A
o EXrAQ| ZAuto| Chstod ojiet MUz X|X| gom HA 2HWOM SHZ AL € = QlEUCh
e 2 XA EMAIEZE RTOE 08, A, MA| HiZE, TS, HY, HY, E£Tcts 59 WHOE XNEEES Hdlste dR0= 2B 25t
of Bl.gArY MAZ XA ELICH
SXre|HAHSUHH(27HE) SHFIH30](294)
=5 22| 8(%)
z5y wxt Extol szt 08 e N N
AF FHEl S FEHE) ——— SE
meiCholA  2019-09-09 BUY(Initiate) 27,0008  6JHE -31.69 -27.59
(034230) 2019-11-05  BUY(Maintain) 27,0009  6JH® -31.40 -24.81 30,000
2019-11-08  BUY(Maintain) 27,0009  6JHE®  -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) ~ 28,0009  6JHE® -40.91 -22.14 15,000
2020-04-14  BUY(Maintain) 24,0009  6J4® -36.14 -3354 10,000
2020-05-13  BUY(Maintain) 24,0009  6J4® -37.35 -33.54 5,000
2020-06-04  BUY(Maintain) 24,0009 6JH® -41.69 -33.54 0 T J
2020-11-11  BUY(Maintain) 195008  67H¥ ALl LA cATAN
*Fote #BFIIE JIFECE 1288 MESINS
Extolzd U HgI|E
71 HEI|IE671E) °s HMEI|IE@671E)
Buy(di <) A ZTHH] +20% Old 7t && ot Overweight (HIS2HCH) Al +10% Od =42 o ¢
Outperform(A| B+ E 43 AIZCHH] +10~+20% F7F A5 of|& Neutral (&) A|ZCHH| +10~-10% HS Of A
Marketperform(A| &2 &) AIZTHH] +10~-10% F7t #E o4 Underweight (H| &%) AZTHH] -10% O|& Z=1tsth of &
Underperform(A| & =2 & 5t3|) A|ZLCHH| -10~-20% 7t S}2f o &
Sell(0f =) A|IZCHH| -20% O|st F7} Stat of4f
EXtSZ Hl& €4 (2019/10/01~2020/09/30)
O =& O
98.14% 1.86% 0.00%




