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(1]  2LOIRUEEHQIHE 27|H A2 20 (Ekl: witel)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20  4Q20P 2019 2020P 2021E

O 61598 75750 61635  65478| 52758 53590 65535  83379| 264461 255262 367,911
growth 203%  208% 55%  -188%| -144%  -293% 63%  273% -7.5% 35%  441%
1 40809 37746 35092  34040] 35131 27,501 40307  50,704| 147,687 153643 215483
growth 29.1% 1.8% 60%  -132%| -139%  27.1% 149%  490%| -137% 40%  402%
sales 663%  498% 56.9% 52.0% 66.6% 513%  615%  608% 558%  60.2% 58.6%
S8t 2,271 4813 2,756 2,200 1,693 2,319 9070 18300 12,040 31,382 43935
growth 14.5% 14.2% 08%  -187%| -255%  -518%  229.1%  731.8% 31%  1606%  400%
sales 56% 12.8% 79% 6.5% 48% 84%  225%  36.1% 82%  204% 204%
S 11,376 9,661 9,871 9,536 9,921 8272 11,112 13628| 40444 42933 64400
growth 39%  239%  291%  -164% | -128%  -144% 126%  429%| -174% 6.2% 50.0%
sales 279%  256%  281%  280% 282%  301%  276% = 269% 274%  279% 299%
22 1,087 413 891 70 1,526 143 2314 2,007 2,461 5,990 8,087
growth 759% 14.7% 25%  783%| 404%  -654%  1597% 2767.1% 1.1%  143.4% 350%
sales 27% 1.1% 25% 02% 43% 05% 57% 40% 17% 39% 38%
ZME 8,665 6,362 2,482 3,130 1,852 0 0 0| 20639 1,852 6,750
growth 3849%  4438%  479%  -443%| -786% -1000% -1000% -100.0% 549%  91.0%  2645%
sales 212% 16.9% 71% 92% 53% 0.0% 0.0% 0.0% 14.0% 12% 31%
i 7,394 8,162 9207 10279 8,010 7222 8,342 9547| 35042 33121 38,089
growth 305%  285% 63.1% 52.6% 83%  -115% 9.4% 7.1% 436% 5.5% 15.0%
sales 181%  216%  262%  302% 228%  263%  207% 18.8% 237%  216% 17.7%
2| 5,303 3,698 4,880 4,121 6,548 4,769 4470 2,205 18002 17992 30,000
growth 818%  -474%  201%  -180% 235%  290% 84%  -465%| -602% 0.1% 66.7%
sales 13.0% 98% 13.9% 12.1% 186% 17.3% 11.1% 43% 122% 1.7% 139%
2012 3122 3,756 4,500 3,707 2,954 4137 1,661 2,553 15085 11305 12436
growth 215% 17.6% 763% 94% 5.4% 101%  631%  -31.1% 289%  -25.1% 10.0%
sales 7.7% 10.0% 12.8% 109% 84% 15.0% 41% 50% 102% 74% 58%
2t3|At 20789 38004 26543 31438} 17627 26089 25228  32675| 116774 101,619 152,429
growth 53%  480% 48%  241%| -152%  -314% 5.0% 39% 18%  -13.0% 50.0%
sales 337% 502%  431%  480% 334%  487%  385%  392% 442%  398%  414%
o2Z0|9 16,980 21,723 16,005 24953 16,937 19,327 21,060 23,467 79,661 80,791 120,282
growth -17.1% 00%  -256% 17.1% 03%  -110%  316% 6.0% 6.3% 14%  489%
margin 276%  287%  260%  381% R1%  361%  321%  281% 301%  31.7% 32.7%
Yol -2,258 219 -2,986 7,050 -935 2,630 3,665 5,388 2025 10748 42633
growth -1975%  -844% A 1249% 2 11009% B4 236%| -786%  4308%  296.7%
margin 3.7% 03% -4.8% 10.8% -1.8% 49% 56% 6.5% 0.8% 42% 11.6%
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[l

[ ASAE ]
QAN el dote)  ZHFAELE (Sl ot @)
128 24 2017 2018 2019 2020P 2021E 129 ZM 2017 2018 2019 2020P  2021E
o2 350 269 264 255 368 AWML 307 233 160 198 210
Oj2Z0( 101 90 80 81 120 SRR 219 144 99 106 110
oo 25 20 2 11 43 DEEAA 40 30 19 33 36
EBITDA 35 28 20 28 68 MDAt 18 23 16 35 39
&0|2REQ 7 5 2 9 12 HIgSAME 276 362 356 336 372
Q|aheEo] 0 0 0 0 0 ExRK 127 196 154 116 120
Al 2HEQ 2 -1 1 1 0 Sz 87 105 149 171 205
HIFAS A& 30 37 2 25 55 2R 63 61 52 50 47
27120l 12 16 25 3 42 A 584 594 516 535 583
A|HfET20]< 18 18 22 3 42 S8 73 63 77 101 107
E7E(%) OHURHS 47 32 33 41 45
=2l 87 231 -17 35 25  FSH0IRHEAY 2 3 13 1 1
ol 211 218  -897 4308 4156 H|gSEA| 78 82 18 20 20
EBITDA 98 215 282 382 1483  HIRSOIREA 75 80 17 19 19
&0|9 -155 339 2 BHd 12193 BExEA 151 145 95 121 127
0[AE(%) 23 9 9 9 9 9
Oi2Z0|AUE 288 335 304 317 327 Aol 209 209 210 217 217
FA0|UE 72 73 08 42 116 ooz 124 140 115 113 154
EBTDAO[YE 10.1 10.3 75 10.7 186  AEzY 0 1 2 0 0
MolyE 86 139 038 80 149  ZP|FA 0 0 0 0 0
&0|UE 34 59 93 12 113 22 432 449 422 414 455
3SEH @y g FLAHE (Erl: 9, v
129 2N 2017 2018 2019 2020P 2021E 12¢ ZAM 2017 2018 2019  2020P  2021E
FAUHISE 22 22 60 5 66 FTYAR
271202 12 25 -14 0 42 EPS 1,007 979  -1,184 238 2,261
ARAHZH| 10 8 18 19 26 BPS 17539 18407 17,221 18430 20,690
U 2S -7 2 43 3 2 DPS 150 150 0 0 0
OEaA ZAEID 12 14 6 -1 3 CFPS 2429 1858 1513 478 3,660
oA 24 (S -4 -9 4 -17 -4 ROA(%) 33 30 39 04 74
OHUHE S7HLL) 2 2 3 12 4 ROE(%) 57 5.1 6.2 23 116
Easigss -54 66 12 6 64 ROIC(%) 64 48 04 00 9.7
ORI (R|S) -30 23 -40 38 56 Multiples(x, %)
SERA ZA (7)) 5 2 1 0 0 PER 286 485 231 1878 198
ERRPA ZHA(27)) 32 -1 71 29 3 PBR 16 26 16 24 22
ARHISE 71 1 -83 -8 0 PSR 15 32 19 32 22
21432 S7HEL) 8 -76 2 0 PCR 119 256 181 935 122
R0 S7HEL) 46 3 3 0 0  EV/EBITDA 108 29.0 215 272 109
gzl A5 -4 3 3 0 0 HigsAUE 05 03 N/A N/A N/A
25358 43 34 28 9 67 (%)
(RURAZSIHYL) 9 13 31 5 2 Badig 35.1 322 225 292 279
()EHI=2 30 23 41 38 56 Net debt/Equity 329 -134 -163 -184 -176
(+H)RHLHOHZE 5 2 1 0 0 Netdebt/EBTDA -402.1 2167 3450 2765  -117.1
Free Cash Flow 2 -4 19 16 9 RsHE 4194 3712 2093 19.9 19.7
()7 |EFFR 48 19 8 6 5 OZH2AH{S(HY) 146 103 10 14.6 38
Qojsizd -50 23 12 28 4 ZHARZ(%)
NOPLAT 10 13 1 0 32 EspE 357 51.7 56.5 58.7 605
(+) Dep 10 8 18 19 26 SS+EZRRpA 64.3 483 435 413 395
(RHRH2E 9 13 -31 5 2 2EPR(%)
(-)Capex 30 23 41 38 56  Ag 15.1 15.7 6.6 6.7 62
OpFCF -19 -15 10 12 15 A2 849 843 934 933 938
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[ Compliance Notice ] (BEY:2021H 2 259)

Of ZHBE ZARZA SEAPE 223 AKO| 2715) 24100, Eflo) B Qf{0lLt 2910l 20I0] oS Hefsp
HIGISLICE 2012 0] AROIN CE Z23t et BHY Y

A42S 7IBSA} T H 3 2o ALHO| B3 AO] SILICE (RISl3f)

23] BAHS BEY B 0] YOI CHE Z20| HTAZ 1% O/4 HRFHT U7 YeLick

01 A2z A3l SUEAS 57| o S 40| $5(0f RSl 422 A24200] Rl 51201 22 %
BUICE 0] 220 2SE LSS YAt 2AMIMEDH A2/ 015t 2fRL YHEHRRE] 22 HOIB, TAK 1 HHAOL
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[ FAleld HE U ]

A 2019.03.25 2019.04.05 2019.05.03 2019.05.16 2019.11.29 2020.01.06
E2jo|H Buy Buy Buy Buy Buy Buy
SHHA 55,000 55,000 55,000 55,000 33,000 33,000
A 2020.02.27 2020.03.16 2020.05.28 2020.07.22 2020.08.25 2020.09.11
E2jo|H Buy Buy Buy Buy Buy Buy
SHIHA 40,000 40,000 40,000 40,000 54,000 54,000
A 2020.09.17 2020.09.23 2020.11.17 2021.02.09 2021.02.25
E2lo|AH Buy Buy Buy Buy Buy
SHIHA 54,000 62,000 62,000 62,000 62,000
[ SRVt HE AL 2212 ] 2|2 A 2RI G
o 21218(%)
e P SEHE WILOEL | AREA)Er o
2019.11.29 Buy 33,000 -8.56] 848
2020.02.27 Buy 40,000 -18.40 23.25
2020.08.25 Buy 54,000 0.05 870
2020.09.23 Buy 62,000
(22 £x152 ]
YA 7 ZS0i| sl 8 1 H2E +15% O|49| HoHolE0| 7|Cils S50 CHal Buy(@lis) 2lAS HMAIEHLICE E5t Hojs
OUE -15~+15%7} Ol Al Iéa% | Cell Hold(2R) 2142, -15% Ofat7} oflAtEl= Z=20 CHaf Sen(ﬂHE) O|AHE HAFILICE ¢R
ool Bt & AChfAUE AYE i SRS AHdists Ofid2|AES| 2F0| 20, SHFTL AZO|LL EXI|A ¥E 2=

== CHEHCL

YAk AH0f| CHaH 85 1 @2t ST AFo| £UE0| 1A £lE0 His) YSH SE2 HY HOZ ofAtel= FR0 Positve(@d
) O|AS AMAISID UBLICH E3H &% 1 HZE £AB0| W £AUED A 528 Y 202 o|ME= F20| Neutral 3 H)
O|AE, WA SUEHCH 22T EES BY A2 0% F20l| Negative(REH) QAS AAIGIL UASLICH AE A A
U2 3 A L 2O SSE0]| Chsh S ofde|AE| B ut miof mhELCH

[ AL ZAIRRMR IR RIS S 7of HIF (12Y:20201E 122 31Y)
EASE O~ =8 1] =3 A
SERAEL IS 952% 48% 00% 100.0%




