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SISHO {2 ATHO|A 327| &K QOoF (ErQl: 42l
3019 4019 1Q20 2020 30Q20P QoQ YoY lasd #ol
EFK (AH/EF)
o= 13,125 15,981 10,274 11,927 13,771 15.5% 4.9% 12,246 12.4%
02 AMO|A 3,212 3,647 3,469 2,644 3,107 17.5% -3.3% 3,185 -2.4%
EH=Zel 1,492 1,500 1,363 1,251 1,297 3.7% -13.1% 1,322 -1.9%
C|HA 3,372 4,862 2,125 3,771 4,352 15.4% 29.1% 3,213 35.4%
M A|AH] 685 848 183 610 589 -3.4% -14.0% 740 -20.5%
LA 723 850 636 756 949 25.5% 31.3% 592 60.2%
A|AH 4,262 4,651 2,822 3,231 3,796 17.5% -10.9% 3,723 1.9%
FejolQf 571 351 32 702 943 34.4% 65.2% 719 31.1%
A0 E 4.3% 2.2% 0.3% 5.9% 6.8% 1.0%p 2.5%p 5.9% 1.0%p
Mol 766 119 -94 610 756 23.9% -1.3% 670 12.7%
HHololg 5.8% 0.7% -0.9% 5.1% 5.5% 0.4%p -0.3%p 5.5% 0.0%p
20]9| 768 79 -131 369 an 11.4% -46.5% 436 -5.8%
Xt2: SISl0|0jZAT0A, IS 5H
SISO {2 AT O] A AMX gt (ErQl: 42l
1Q20 2020 3Q20P 4Q20E 1Q2IE 2Q21E 3Q2IE 4Q2IE 2019 YoY 2020E YoY 2021E YoY
= 10,274 11,927 13,771 17,114 10,103 12967 15,107 17,347 | 52,641 18.2% 53,086 0.8% 55,524 4.6%
O|{ 2 AH| O] A 3,469 2,644 3,107 3,714 3,270 3,356 3,467 4000 12,658 30.6% 12,934 2.2% 14,093 9.0%
2= 1,363 1,251 1,297 1,336 1,333 1,448 1,495 1,525 5,801 12.9% 5,247 -9.6% 5,800 10.5%
CJHA 2,125 3,771 4,352 4,829 2,154 3,030 4,353 4749 14,626 -0.7% 15,077 3.1% 14,286 -5.3%
QA AE 183 610 589 836 326 638 752 949 2,271 4.8% 2,218 -23% 2,665 20.2%
HYUTAH 636 756 949 991 583 858 922 964 3,599 39.5% 3,332 -7.4% 3,328 -0.1%
A|AE] 2,822 3,231 3,796 5,867 2,855 4,077 4,764 5,648 | 15,460 36.9% 15,716 1.7% 17,344 10.4%
Fgio9 32 702 943 681 145 506 791 1,055 1,652 210.7% 2,358 42.7% 2,497 5.9%
02 AMO|A =91 -52 0 71 -38 =11 -34 134 -562 HX| =72 ESH| 52 ==5]
=28 60 57 78 84 73 99 116 122 295 =r | 279 -53% 410  46.9%
ClHA 100 506 328 110 66 136 279 299 929 -45% 1,044 12.3% 780 -25.3%
QA AE -63 45 34 92 -28 48 51 89 131 309.4% 108 -17.8% 161 49.2%
HYUTAH =61 -3 85 73 -16 34 44 50 140 35.9% 94 -32.6% 112 19.2%
A|AE] 109 182 447 294 115 231 358 409 858 90.7% 1,032 20.2% 1,114 8.0%
Fo|oE 0.3% 5.9% 6.8% 4.0% 1.4% 3.9% 5.2% 6.1% 3.1% 1.9%p 4.4% 1.3%p 45% 0.1%p
O{ZAMO|A -2.6% -2.0% 0.0% 19% -12% -03% -1.0% 33%| -4.4% 47%p -0.6% 3.9%p 0.4% 0.9%p
=28 4.4% 4.6% 6.0% 6.3% 5.5% 6.9% 7.8% 8.0% 5.1% 5.4%p 53% 0.2%p 7.1% 1.8%p
ClH A 4.7% 13.4% 7.5% 2.3% 3.1% 45% 6.4% 6.3% 6.4% —0.3%p 6.9% 0.6%p 55% -1.5%p
IR A| AE -34.4% 7.4% 5.8% 11.0% -8.4% 7.5% 6.8% 9.4% 5.8% 4.3%p 4.9% -0.9%p 6.0% 1.2%p
LA -9.6% -0.4% 9.0% 74% -2.7% 4.0% 4.8% 5.2% 3.9% -0.1%p 2.8% -1.1%p 3.4% 0.5%p
A|AE 3.9% 5.6% 11.8% 5.0% 4.0% 5.7% 7.5% 7.2% 5.5% 1.6%p 6.6% 1.0%p 6.4% -0.1%p
X12: SIS0 2 AT0|A, IS5
SISO {2 A 0| A AN ™YK HE LHY (Er9l: ofgl)
(FRS o12) 23 A 23 Xt0|(%)
4Q20E 2020E 2021E 4Q20E 2020E 2021E 4Q20E 2020E 2021E
= 16,845 51,292 55,691 17,114 53,086 55,524 1.6% 3.5% -0.3%
Fo|e 898 2,351 2,492 681 2,358 2,497 -24.1% 0.3% 0.2%
MiEolel 817 2,004 2,203 641 1,912 2,188 -21.6% -4.6% -0.7%
20[2| 514 1,188 1,356 397 1,045 1,317 -22.8% -12.0% -2.8%
EPS(®) 2,336 2,677 2,057 2,601 -12.0% -2.8%
S 5.3% 4.6% 45% 4.0% 4.4% 45% | -13%p -0.1%p  0.0%p
HEolelE 4.9% 3.9% 4.0% 3.7% 3.6% 39% | -1.1%p -03%p  0.0%p
=0|YE 3.0% 2.3% 2.4% 2.3% 2.0% 2.4% -0.7%p -0.3%p -0.1%p
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T 201 ALN (ol od9) IHSEAEHE (9 2)
128 2 IFRS GZ 2018A  2019A  2020F  2021F  2022F 12%® ZA IFRS 9Z 2018A  2019A  2020F  2021F  2022F
HEY 44532 52,641 53,086 55524 58683 [BARt 38,770 45636 47,194 49037 51,310

=S 36,552 42,423 42,110 44243 46,761 sig W dFERpRt 6,367 10,001 11,161 11,615 12,145
miE%£0[9 7,980 10,218 10976 11280 11922 [RZlI=E= N, 398 1,229 1,266 1,304 1,343
TR 7,448 8,566 8,618 8,784 9,111 OHEMZ X JIEER 12,455 12,930 12,986 13527 14,238
go| 532 1,652 2,358 2,497 2811 XHOXpAE 13,198 13,297 13356 13914 14,647
EBITDA 2,080 3,840 4,958 4,962 5,173 J|ELRS XA 6,352 8,179 8,425 8,677 8,937
FQee 3 -89 -446 -309 -286 H|QEXIA 35,197 41,448 40375 39510 38,825
O|Xp==2) 96 144 185 192 200 EXtRpA 1,175 1,288 1,353 1,419 1,484
O|XHH|-& 465 594 590 566 552 Q&R 17,137 18,220 18,089 18056 18,106
Qtato|Q 555 646 640 640 640 SHRA 14724 18814 17,806 16908 16,108
Qe s 556 628 640 640 640 7 |EfH| R SXHA 2,161 3,126 3,127 3,127 3,127
I gl 27 Y2 57 82 65 65 65  KFAHEH| 73,967 87,084 87569 88547 90,135
7|Et 316 261 -106 0 1 Q=8N 31,441 33290 33282 33420 33,708
Holqixt2Eo|Y 535 1,563 1,912 2,188 2,525 AP X JIERHS 6,254 7,627 7,719 7,957 8,245
HolMbl& 42 -61 527 503 581 EZi=r=R 0N 8,345 5,338 5,238 5,138 5,138
HEAtd e 493 1,624 1,385 1,684 1,945 JEtR-S Al 16,842 20325 20325 20325 20,325
FI1=0/9 493 1,624 1,385 1,684 1,945 H|gSH 16,168 25240 24540 23840 23340
X|Hiz220[9 323 1,322 1,046 1,317 1,520 2712880 8996 16414 15714 15014 14514
=2t U 200 (%) J|EH|IQE SR 7,172 8,826 8,826 8,826 8,826
=Y U 5.6 18.2 0.8 4.6 5.7 SMEA 47,609 58531 57822 57260 57,048
ol e -35.8 2105 42.7 5.9 12.6  XMH{X|E 23,696 24861 25715 26887 28,263
EBITDA 528 -0.3 84.6 29.1 0.1 43 N 2,657 2,657 2,610 2,610 2,610
X|HiF=F201 Z22 =53] 309.3 -20.9 25.9 15.4 e 3,997 4,121 4,121 4,121 4,121
EPS 52& =5l 3131 -195 26,5 15.4 J|EfXHE 0 0 0 0 0
IHE%0|2 (%) 17.9 19.4 20.7 203 203 J7|EFEL ROl = ol 3312 3324 3,179 3,035 2,890
0| 2AE(%) 1.2 3.1 44 45 48 o|edoiz 13,731 14,759 15805 17,122 18,643
EBITDA Margin(%) 47 73 93 8.9 8.8 HIX|HiX|2 2,661 3,693 4,032 4,399 4,824
K|t 3=3=2=01 2 E(%) 0.7 25 2.0 2.4 26 XS 26358 28554 29747 31287 33,087
HISEHR (el o) EXX|HE (Tl 2, HH, %)
128 2 IFRS @& 2018A  2019A  2020F  2021F  2022F 12%® ZA IFRS 9Z 2018A  2019A  2020F  2021F  2022F
dolas 3zsg 563 7,151 3,895 3,224 3,085 FYXIE(R)

gIl=0d 0 0 1,385 1,684 1,945 EPS 619 2,555 2,057 2,601 3,003

Hisigesol It 2,757 3,925 3,467 3,278 3,228 BPS 45535 48217 50,790 53,106 55,823

FYALE IS 2] 967 1,453 1,592 1,567 1,561 CFPS 6,217 10,724 9,543 9,801 10,217

SERAZI 24| 581 735 1,008 898 800 DPS 0 0 0 0 0

X|SHm 20| =57 -84 -65 -65 ~65  FIHl(HH)

7|EL 1,266 1,821 932 878 932 PER 52.5 13.7 13.9 1.0 95
FAUSSRIAERY S 2 -1,208 2,275 -24 -861  -1,156 PER(%/10) 60.1 175 17.7

ESYE LIPSOV ETIIFIEN -671 -829 -56 -541 =711 PER(X/X) 34.4 11.2 7.2

T OXpArOZE A -827 472 -59 -558 -733 PBR 0.71 0.73 0.56 0.54 0.51

AR LT |EFHR 2| BTt -750 904 91 238 288 PBR(%|1) 0.82 0.93 0.72

J|EL 1,040 1,728 0 0 0 PBR(Z|X) 0.47 0.59 0.29

JEIHBSE -986 951 -933 -877 -932 PSR 0.38 0.34 0.27 0.26 0.25

EXgs #3ss 2,131  -6435 -1449 -1523 -1601 PCFR 5.2 33 3.0 29 28
QERLO FHE -1725 -1538 -1461 -1535 -1611 EV/EBITDA 145 8.4 5.3 5.1 48
FYRRLe K& 14 33 0 0 0 ZFQHIE(%)

FEIAO| &3S -1076 -1,445 0 0 0 B3 %, 25 313) 0.0 0.0 0.0 0.0 0.0
EXtRHel 2 A (BT 2,749 =31 0 0 0 i+ E(%, 28F,83) 0.0 0.0 0.0 0.0 0.0
I ERA YA (B -263 -832 -37 -38 -39 ROA 0.7 2.0 1.6 1.9 22
J|Et -1,830 -2,622 49 50 49 ROE 1.4 5.4 4.1 5.0 5.5
H2gs dadss 3,327 2,894 -847 -800 -500 ROIC -0.6 40 38 43 48
XtU29| FIHYA) 3,494 2,403 -800 -800 -500 ESVRIEIpSES) 38 4.1 4.1 472 4.2
g, Hedoae 2 0 0 -47 0 0 XDXAME™E 42 40 40 4.1 4.1
2| ZAHE(EE) -162 -155 0 0 0 eIk 180.6 205.0 194.4 183.0 172.4
CILSE=NT= =5 -77 0 0 0 =X3tlg 40.1 36.8 25.9 20.5 16.1
7|et 0 723 0 0 0 O|RtE AN S 1.1 28 4.0 4.4 5.1

JE2BE -7 24 -440 -447 -454.64 BB 17,341 21,753 20,125 19,325 18,825

sz ¥ PR &5%t 1,753 3,634 1,160 454 529 &xtE 10,576 10,522 7,698 6,406 5,337

7|x0g U APt 4614 6,367 10,001 11,161 11,615 NOPLAT 2,080 3,840 4,958 4,962 5,173

7|Ung U ARt 6,367 10,001 11,161 11,615 12,145 FCF -2,678 3,269 2,822 1,993 1,759
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Compliance Notice

o FAE 118 1Y AT SO0 ZATO|A (012450) HAFAZS 1% 0|4 EFdtL UX| FFLLCH
b= M3XOIA AT HMSE AFEO

e A= S MHEE V|BEXX | $lsUct
e S A= FBFEAZHAE AR HYY Wl & A=Y AEE VPSS 88FAEE X HEE ERStD AKX ESLIC
e S Xt=0| AME WES2 =29 e Yot Htgstn AcH, o|Ro| fEvt Ao|Lt 20| HYEASS FelgLch

XAk
o 2 ZNEARRE DAS BNAIMEZE MRIZ & s K2 9 HERSE 22 oL HAH 1 Mol SHNS BEY 4+ oln,
£x) glo] ojzt0 BHH + Ut
o 2 ZMEMXIEE R7IBH EXAE 2P EMNIS SHo=2 TAN DA HELE HAXEZAM, R7I5H FF TS, Oj0je &2
IF gt Sof 2ot oMA™EE MHoR FXX; ApAlo| EHEHur M ASL0| O|RF0{MOF otH, YAt 2 AtEQ| &0 o|AHSH0 BTl K|
o EXEHQ Ao CHsto ofifst MAL X[X| for HE FHOM SHZE AHE 2 = USLICH
o 2 TAI BMXIEE RCtoZ 018, SX|, ™Al HiZ, ©E, HE, HA, £Wst= S HRHOZ MEAHS Holsts 420 A olst
of BlEARY Mg A Euct
EXrolA HEHE(291H) SHEFIIF0|(27HY)
=5 T212(%) (%) FYFHE) ——SEF}
29 uxt Extold  =mzy 2 60,000 -

oY m3 s
M o ol

50,000 -

ROl e/ 11/1a BUY(Maintain) 40,0009 6748 -1867 -13.25
AHO]A R =l ’ ' 40,000 -
(012450) 2018/12/18 BUY(Maintain) 4200081 &HfF 2315 -l6ss

2019/02/21 BUY(Maintain) 40,0008 6/ -1849 -12.00 el

2019/05/09 Outperform 7 poner gaie -1481  -9.73 20,000 H

(Downgrade)

2019/08/13 BUY(Upgrade) 41,0008 6JH® -049 451 10,000 -

2019/10/22 BUY(Maintain) 49,0008 648 -2222 -17.35

2019/11/12 BUY(Maintain) 49,0008 6 -2473 -17.35 0 SN .

2020/01/22 BUY(Maintain) 49,0008 6MM¥ -2656 -17.35 18/11/12 19/11/12 20/11/12

2020/02/24 BUY(Maintain) 44,0008 6 -46.47 -31.82

2020/05/13 BUY(Maintain) 36,0008 674 -31.41 -17.08

2020/07/15 BUY(Maintain) 36,0008 6748 -31.30 -17.08

2020/08/12 BUY(Maintain) 40,0008 6748 -33.92 -26.88

2020/11/12 BUY(Maintain) 40,0008 6742
T FFFIE JIECZ 12|88 MEGHS.
EXtolA A HEgI|E
71 HEIIE(6IHE) As HEI|E(6ME)
Buy(Oi=~) AFTHH] +20% Ol It 45 o4 Overweight (H|ZH) AIECHE| +10% Ol =nt2l of4f
Outperform(AI& Q& 43]) AIETHH] +10~+20% FIt A& o4 Neutral (&) AIETHH] +10~-10% B o4
Marketperform(klo AE) AFTHE] +10~-10% 7t H& oY Underweight (HIZ%2) AHTHH] -10% Ol *—‘f It o4
Underperform(A|&£=2E 6}3]) AIETHH] -10~-20% Z=7t ot2f Of 4+
Sell(O{ ) AFCTHH] -20% OISt =7t o2} of 4t
EXSE g €4 (2019/10/01~2020/09/30)

e 54 e
98.14% 1.86% 0.00%
o x

4 7I25d



