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1. ROEY |& YA 20| Y HY
(2l HoAR) 1Q20 2Q20 3Q20 4Q20E 1Q21E 2Q21E 3Q21E 4Q21E 2019 2020E 2021E
A o= 507.4 598.0 645.2 531.3 539.6 649.8 696.2 5490 | 24295 22819 24345
ZOZY HE 490.4 572.2 618.4 5143 522.6 619.8 668.2 5320 | 23432 21953 23425
25 369.0 450.3 4734 3674 365.6 459.4 487.2 3764 | 17299  1,660.1  1,6887
EMEE 156.5 176.6 177.8 152.2 157.3 179.2 180.5 156.7 6714 663.1 673.8
FA 487 54.2 56.6 452 475 56.2 58.3 46.3 2345 204.7 208.3
7| 54.1 724 825 61.6 535 74.9 87.0 62.8 2847 270.5 2783
LHE 8.5 10.3 10.5 8.5 79 10.7 1.1 8.8 444 379 39.1
HEME 50.8 64.9 67.7 49.8 50.3 65.5 69.8 50.3 232.8 2332 237.8
7|et 50.4 71.8 78.3 50.1 491 729 80.6 514 262.0 250.6 263.2
R 138.4 147.7 171.8 146.9 156.9 160.4 181.0 155.6 699.6 604.8 653.9
S 65.3 53.0 59.8 54.6 67.6 58.6 62.8 58.7 291.6 232.7 251.3
e 9.6 23.0 283 270 238 271 338 304 85.0 87.9 115.1
7|et 63.5 ni 83.7 65.3 65.6 74.7 84.4 66.5 3231 2843 291.2
Adj. 17.0 258 269 17.0 17.0 30.0 28.0 17.0 86.4 86.6 92.0
YoY % -MN7% -11.7% -1.8% 2.2% 6.3% 8.7% 7.9% 3.3% 3.5% -6.1% 6.7%
RO2Y M -122%  -11.5% -2.4% 1.9% 6.6% 8.3% 8.0% 3.4% 0.9% -6.3% 6.7%
= -1.9% -5.6% -4.1% -4.1% -0.9% 2.0% 2.9% 2.4% 8.8% -4.0% 1.7%
EHIZZ -2.3% 0.1% 0.0% -3.0% 0.5% 1.5% 1.5% 3.0% 5.0% -1.2% 1.6%
FA -106%  -16.9% -12.0% -10.5% -2.4% 37% 3.0% 2.5% -04%  -127% 1.8%
7o -2.4% -6.3% -5.9% -4.5% -1.0% 3.5% 5.5% 2.0% 7.1% -5.0% 2.9%
LHE -39% -155% -207%  -15.0% -7.9% 3.5% 5.0% 3.5% 25%  -14.6% 3.0%
H=ME 3.8% -1.2% -0.7% -0.2% -1.0% 0.9% 3.0% 1.0% 6.5% 0.2% 2.0%
7|Ef 40%  -10.5% -4.7% -2.0% -2.5% 1.5% 3.0% 2.5% 40.1% -4.3% 5.0%
IR -30.3%  -26.2% 5.0% 7.2% 13.4% 8.6% 5.3% 5.9% -75%  -13.6% 8.1%
o -228%  -437% 2.0% 0.5% 3.5% 10.5% 5.0% 7.5% -78%  -20.2% 8.0%
= -56.5% -1.1% 42.5% 36.0% | 147.5% 18.0% 19.3% 12.8% | -38.3% 34% 31.0%
7|Ef -31.0%  -135% -1.7% 3.9% 3.4% 4.1% 0.8% 1.7% 67%  -12.0% 24%
HH FYo|of 6.3 293 58.4 94 19.6 41.5 62.3 137 107.7 103.3 137.1
YoY % -67.5%  -36.8% 19.0% B4 | 2129% 41.7% 6.8% 45.1% 26.7% -4.0% 32.7%
OPM % 1.2% 4.9% 9.0% 1.8% 3.6% 6.4% 9.0% 2.5% 4.4% 4.5% 5.6%
=& Yoy 239 40.1 574 13.0 238 455 59.3 16.5 166.6 134.5 145.1
YoY % -57% -243% -174%  -304% 0.0% 13.4% 3.2% 26.6% 157%  -19.3% 7.9%
OPM % 6.5% 8.9% 12.1% 3.5% 6.5% 9.9% 12.2% 4.4% 9.6% 8.1% 8.6%
F2 go|y (17.6) (10.8) 0.9 (3.6) 4.3) 4.0) 31 (2.8) (58.9) (31.1) 8.0)
YoY% A2 22| s 22| 22| 22| 23 22| 2| 2| 22
OPM % -12.7% -7.3% 0.5% -2.5% -2.7% -2.5% 1.7% -1.8% -8.4% -5.1% -1.2%
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K-IFRS ¢Z& Q0f Z{2AM| &
MEAEE EEEOIIMA
(ErI:AR) 2019 2020E 2021E 2022E (eIt %) 2019 2020E 2021E 2022E
[SAL 788 1,056 1,110 1,120  OfE 2,430 2,282 2435 2,510
Sz L gt 199 506 528 525 37t (%) 35 -6.1 6.7 3.1
H7l38ARt 9 5 5 5 OiE27t 1,446 1,368 1,451 1,495
O22HA 256 240 255 262 DjE30|Y 984 914 983 1,014
AHIIARAE 274 256 272 279  TOjH|Qpt2|H| 876 810 846 857
H|RSAME 2,468 2,079 2,053 2,079 baa EC - - - -
SRR 2,015 1,634 1,617 1,652 7[EfG - - - -
SR 119 119 119 120 7EISHIE - - - N
ARLEA| 3,257 3,135 3,163 3200 Ggloed 108 103 137 158
S5 942 775 759 737 57%(7 ) 26.7 -4.0 327 14.9
OH U 87 12 74 119 0|2UE (%) 44 45 5.6 6.3
il =y 26 - - - OIZF—“.‘-QI 6 6 6 6
FEEA7|12A 534 504 474 444 OAHH|E 39 37 36 35
| 1,087 1,138 1,128 1,118 Al2Ho | EA) -9 -16 - -
AR 839 850 840 830 7[EfG el -204 -44 -8 -8
H7|AUF 60 100 100 100 MASAIH0I -138 14 98 120
SHEA 2,029 1,913 1,888 1,855 HOINH|E 6 3 27 32
A=A E 1,212 1,205 1,258 1,327 NIZAILO0IUE (%) -5.7 0.6 4.0 48
AR 4 5 5 5 E*7|4‘43|°' -144 1" 72 87
A2Yo= 3 3 3 3 «0|AUE (%) -59 0.5 29 35
0|2oi= 1,908 1,894 1,940 2,003 ZIHH—?‘—?-?l-—'.- «0[ -142 10 72 87
7[ERAbERE -849 -849 -849 -849  7[Ej=Zo|Y 4 7 7 7
H|R|HiR A2 16 17 17 17  &=Zo|d -140 18 78 9
A=EA 1,228 1,222 1,275 1,344  AHERZEEERO[Q -140 18 78 94
H3sEH FQEURHE
(EH:-2) 2019 2020E 2021E 2022E 2019 2020E 2021E 2022E
TS HFSE 134 304 416 448 FHR|H ()
Thyja0[of -144 11 72 87 EPS -16,243 1,146 7,363 8,967
FEAZT A2 - 152 152 152 BPS 138,233 123,534 129,027 136,123
SR 2| 12 12 12 12 CFPS -14,864 19,707 24,175 25,791
A2 A (0[2)) -9 -16 - - DPS 2,700 2,700 2,700 2,700
BEE 3g3ss -134 -178 -182 -182  Valuation(tH)
FEALL HEFIS) -153 -150 -150 -150 PER 94.3 14.7 12.0
SR HE () - - - - PBR 1.0 0.9 0.8 0.8
848 3L 5 5 - - PCR -94 55 45 42
NRes SiZsE 102 87 24 24 EV/EBITDA 20.2 7.2 6.1 5.6
IS8R Aesy - 25 - - KeyFinandial Ratio(%)
A8 30 1N -10 -10 ROE -11.7 0.8 5.8 6.8
A2oISZ 9 0 - - EBITDAO|YE 49 1.7 124 12.8
HH':*:ZIJ -22 -22 -25 -25 HiHiE 165.2 156.6 148.0 138.0
SZLAFTERMIISZ 101 306 23 -3 =RAHIE 101.9 773 69.1 62.8
I-’T‘-‘>*E.L USSR 98 199 506 528  DHEAAHSIHE(X) 9.3 9.2 9.8 9.7
7| WATUAT LA 199 506 528 525  MIAMMS|IME(x) 9.2 8.6 9.2 9.1
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2019-04-10 Buy 195,000 14 -24.7% -5.9%
2,064,000
2020-02-11 Buy 170,000 14 -37.5% -25.6%
1,564,000 - 2020-03-31 Buy 150,000 14 -32.0% -25.3%
2020-05-18 Buy 140,000 14 -28.2% -16.4%
1,064,000
2020-10-07 Buy 120,000 14 -26.4% -23.9%
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Compliance notice
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1. 2227 EXST (RHY 7IE Z7lH| 353) E2Exj0
- Buy (O 4): 2L Z7ithH| +15%014

- Hold (89): 2242 27} ~15% ~ 15% Liie] 52t

- SellOHE): 2L Z7}cHs] ~15%014¢

2. MRIRH EXST AV |E Al AjRHIZTH| ZoH|50] Hals 2k )

- Overweight (H|Z&H), - Neutral (&), - Underweight (HISZ2)
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