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2020 2021 2018* 2019 2020 2021E
(H4)
1Q 2Q 3Q 4Q 1QE 2QE 3QE 4QE Annual
UIE=SL] 688 377 637 693 751 870 899 843 3,002 3,054 2,395 3,363
Etojo =2 XY 396 188 349 371 413 524 549 492 1,797 1,741 1,304 1,979
7|t 292 190 287 322 338 345 349 351 1,206 1313 1,091 1,384
Fgoly 29 -43 12 37 65 67 69 55 134 158 34 256
EtO|0{ 24X 20 -27 3 21 46 47 48 34 96 115 16 175
Ki=s 9 -16 9 16 19 20 21 21 39 43 18 81
JeolE 41% -11.3% 1.9% 5.3% 8.7% 7.7% 7.7% 6.5% 45% 5.2% 1.4% 7.6%
EtO|O{ 2 24 49%  -14.4% 0.9% 5.6% 11.2% 8.9% 8.8% 6.9% 5.3% 6.6% 1.3% 8.9%
7|E} 3.0% -8.3% 3.1% 49% 5.6% 5.8% 6.0% 5.8% 3.2% 33% 1.6% 5.8%
A aEETAT, IS5 H 2MX
O =
2 IezUuA



IEEEEY syyes

T (298050)

2021.03.15

TEEYAILAM (erel ote)  XHEAMEHE (Erl: doie)
128 AN, IFRS A& 2018A 2019A 2020A 2021E 2022E 12¥® 3EM, IFRS & 2018A 2019A 2020A 2021E 2022E
TS 17675 3,053.6 23946 33629 34445 QSXt 1031.0 9840 9393 12737 15585
&2t 15847 26966 21860 28686 29205 oz o sIZgXtt 84.8 318 47.1 658 3186
==l Bl 182.8 357.0 208.7 4943 5239 T2 8R4t 5.0 44 3.9 34 3.0
Tk 118.6 198.7 174.4 238.4 244.0 OHEME X J1Emy2 4425 4394 4426 6216 6367
gAdo1y 64.1 1583 34.2 255.9 279.9 X DXpA 466.6  472.1 3247 4560 4670
EBITDA 178.1 3326 210.6 4262 4520 J|EFR S XA 37.1 40.7 1249 1303 1362
el -69.6  -106.1 -33.1 -40.7 -41.7 HIQSX 1,503.7 1,547.1 11,4373 14470 14549
O|Xt==2f 0.5 0.3 0.4 0.5 2.4 E XX 5.1 5.1 5.1 5.1 5.1
O|XIH|-& 353 60.3 47.1 50.0 52.9 [EXA 11967 11,2760 12044 12141 12220
QeHaro|e 20.2 33.6 422 20.1 21.1 N 107.7 71.7 36.6 36.6 36.6
Qe s 413 43.0 29.4 17.5 18.4 7|EHH| R S Xt 194.2 1943 1912 1912 1912
B4 9 2AYIYEY 0.0 0.0 0.0 0.0 0.0 XRMEH 25347 25311 23766 27207 3,0135
7|Et -137 -36.7 08 6.2 6.1 REEM 14747 15402 15749 16686 16929
HelqIxt2H0|f -5.4 52.3 1.1 2152 2383 OHUXHE S D|EMRHS 3692 3018 3352 4289 4533
HolMblg 18.3 105.2 =374 473 52.4 [RRI=s=R 0N 12152 11,2278 12278 12278 12278
A&t =g =237 -52.9 6.8 167.9 185.8 J|EtF S -109.7 10.6 1.9 11.9 11.8
FI1=0[ -237 -52.9 6.8 167.9 185.8 HIRSEM 5940 5855 4206 5206 @ 6206
X|HiF#0[Y =265 -70.0 0.1 167.9 185.8 2712880 572.0 4059 5059 6059  705.9
sa % 244 (%) J|EH| RS 220 1796 -853 -853 -853
HWEH s NA 72.8 -216 40.4 2.4 BHMBA 2,068.7 2,1257 19955 2,189.2 23135
IA0|Y BAE NA 147.0 -78.4 6482 9.4 XHix|2 3858 3234 3128 4633 6317
EBITDA 528 NA 86.7 -36.7 102.4 6.1 ez 22.4 22.4 22.4 22.4 22.4
X|HiF=F2012 Z2E NA 1642 -100.1 167,800.0 10.7 N 384.1 384.1 384.1 384.1 384.1
EPS Z2& NA HX| 57X 213,385.3 10.7 J|EfXHE -1.9 -1.9 -1.9 -1.9 -1.9
IHE50|2 (%) 10.3 1.7 8.7 14.7 15.2 J7|EFEL ROl = ol 7.7 19.6 9.6 -34  -163
SA0|AE(%) 36 5.2 1.4 7.6 8.1 o|doiz 266 -1008 -101.4 620 2434
EBITDA Margin(%) 10.1 10.9 8.8 12.7 13.1  HIXH{X]& 80.2 82.0 683 683 683
K|l Z=32=0]2 E(%) -1.5 -2.3 0.0 5.0 5.4 XHEEH 4660 4054  381.1 531.6  700.0
HISEHR (9l Mojel)  EXX|H (T 2, %, tH)
128 AN, IFRS A& 2018A 2019A 2020A 2021E 2022E 12® 3M, IFRS ¢& 2018A 2019A 2020A 2021E 2022E
Aoels IS 91.0 127.0 3124 116.2 3549 FYX|H(R)
gIl=0d 0.0 0.0 0.0 167.9 185.8 EPS -10,218 -15,622 18 37,467 41,482
Hisigesol It 185.4 281.9 218.0 271.1 279.0 BPS 86,118 72,195 69,831 103,412 141,008
FYAL IS 2] 113.9 174.2 176.4 170.3 172.1 CFPS 62,410 51,110 50,186 97,992 103,770
SERAZI 24| 0.0 0.0 0.0 0.0 0.0 DPS 0 0 0 1,000 1,000
X 2HEItE 0.0 0.0 0.0 0.0 0.0  FJHuH(kh)
7|Et 715 107.7 416 100.8 106.9 PER -10.1 -7.1 84900 8.4 7.6
FAUSSRIAERY S 2 -23.2 -61.4 151.6 =227 -8.1 PER(%/10) -228 -9.7 10,028.4
ESYE LIPSOV ETIIFIEN -5.0 17.5 -13.7  -179.0 -15.1 PER(X/X) 9.4 -63 24216
T OXpArOZE A -80.2 6.1 1465 -1313 -11.1 PBR 1.2 15 2.1 3.0 22
WEIOI=EIRISOVI=ESTE-S ] 436 -92.8 20.8 93.7 243 PBR(%|1) 2.7 2.1 25
J|E 18.4 7.8 -2.0 -105 6.2 PBR(Z|X) 1.1 1.4 0.6
IEliasE -71.2 -93.5 -57.2 -957 -101.8 PSR 0.2 0.2 0.3 0.4 0.4
EXgs #3ss -1043 -2229 -1487 -170.7 -170.7 PCFR 1.7 2.2 3.0 3.2 3.0
QERLO FHE -106.7 -2382 -161.0 -180.0 -180.0 EV/EBITDA 1.8 6.9 10.9 73 6.6
FYRLe K& 42 245 6.8 0.0 0.0 FQH|E(%)
SR &3S -5.6 -6.2 -4.0 0.0 0.0 B ESH% B EF 3F) 0.0 0.0 0.0 27 2.4
EXtRFLtI L A(BTH -1.3 -3.7 0.0 0.0 0.0 i 4E(% EEF W) 0.0 0.0 0.0 0.3 0.3
|2 8RO (BT -4.3 -0.7 0.6 0.5 0.5 ROA -0.9 -2.1 03 6.6 6.5
7|EH 9.4 1.4 8.9 8.8 8.8 ROE -69 =197 0.0 433 339
nReEs Hasg -191.9 50.9 -142.4 94.9 90.5 ROIC 33 -7.9 1.0 10.5 10.7
2o EIHZA) -190.0 723 -119.2 100.0 100.0 WESVEEFSEES 8.0 69 5.4 63 55
(7.;2)%% Xeyoiadel &7t o 0.0 o 0.0 o THOX S M E 7.6 6.5 6.0 8.6 75
T2IFAHRFHE) -1.9 0.0 0.0 0.0 0.0 Sxdlg 4439 5243 5236 4118 3305
CIISE=NT= 0.0 -17.6 -18.2 0.0 -45 =X3tg 333.1 4244 4092 3087 2127
7|et 0.0 -3.8 -5.0 -5.1 -5.0 O|Xt 4t & 1.8 2.6 0.7 5.1 5.3
J|Etigs g -0.7 -8.0 -5.9 -21.8 218 X3 16414 17575 16110 1,711.0 18110
2 U HIYK 57t -205.9 -52.9 15.3 18.7 2528 &Xida 1,552.3 11,7207 11,5595 1,641.3 1,489.0
7|x0g U HBERt 290.7 84.8 31.8 47.1 65.8 NOPLAT 178.1 3326 2106 4262 4520
7|UnZ U AP 84.8 31.8 47.1 65.8 3186 FCF 454  -260.7 189.4  -37.1 2023
& 7I123H 2lMX|

JezuA
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Compliance Notice
o TAE 38 129 WX ‘T HECHAI] YAFAZ 1% Ol ERStD UX| FELICH
o AtE & AR E 7|EXR} EE MBXIO|A AME XS AHMO| @i&L/Ch
o = Atzo FEFAREMAE AR AdY WM & Ao AZE V|PES S EEALE X HEE ERSID JUX| fSHLICH
o = X20| AAE HE8E2 2019 o|HS F&stA Prdstu Jon, ool #obst Lo|Lt ZHYgl0] FYEAS S =olgtL|Ct
XA
o 2 ZMEAMXEE A ZIMAMEZL MEE = As e X FEEREH P2 0Ly, AL O oL adde 2EE £+ g1,
SX| 80| olHo| HAE = UASLICH
o 2 ZMEAXEE RIBSH FXAE T BEMNSE SHZE YA nA0A HiZE= HBAXGEEM, RIISHS 57, 5, Ojoje &
IF g Sof 2ot oMAFEE MEHo= F|XX; ApAlo| EHEHuL M ASLO|| O|RO0{MOF 5t0, YAts 2 AtEQ| 0| 2| AH3H0] AWl X
o EXtHQ| Zutol Chsto ofet MAE X|X| ol HEA EHOM SHE AL E = {l&UCH
o 2 XA BMXIEE RCICE 018, 2|, MA|, HiE, ©E, HEY, HY, e 59 Yoz MNAAS Hdiste ZR0= Yol ot
of Sl.@Ary MAS XA ELCk
EXrelAHSHA(290H) SHFIHF0((2714H)
-E-rg |2|8(%)
7|
Q|| EX}ol egx)} ‘== -
229 UR} EXtolH SEFIt i o e
AE i oty
SAHHEEAT  2019-04-01  Buy(Maintain) 190,000 oY -33.68 -31.84 ()
(298050) 2019-05-02  Buy(Maintain)  190,0008 6 -3658 -29.21 - AMEIHY) e ZEEIHY)
2019-06-25 Buy(Maintain) 190,000 6ME  -36.06 -29.21 500,000
2019-07-29  Buy(Maintain)  180,0008 6 -34.24 -3278
2019-08-02  Buy(Maintain)  180,000% 6748 -30.30 -18.89 400,000
2019-10-31  Buy(Maintain)  160,0008 6 -32.74 -30.63
2019-12-03  Buy(Maintain)  160,0008 6 -32.43 -29.69 300,000
2020-01-10  Buy(Maintain)  160,0008 OMY  -41.77 -29.69
2020-05-12  Buy(Maintain)  140,0008 6MY  -14.68 1679 200,000
2020-09-18  Buy(Maintain)  190,0008 6 -2652 -18.95
2020-10-26  Buy(Maintain)  190,0008 6 -27.22 -18.95 100.000
2020-11-02  Buy(Maintain)  190,0008 6 -23.97 -14.74 '
2021-01-13  Buy(Maintain) ~ 200,0008 oY -9.82 1050 0
2021-01-28  Buy(Maintain)  300,0008 6 -23.92 -22.17 c 0 0
19/3/15 20/3/15 21/3/15
2021-02-01  Buy(Maintain)  350,0008 6  -1438 -9.71 13/ /3 f3f
2021-02-23  Buy(Maintain)  430,0008 6 -31.94 -3035
2021-03-04  Buy(Maintain)  430,0008 6 -29.31 -24.19
2021-03-15  Buy(Maintain) ~ 468,0002 67
FIe 2HFIE JIZ0R W2i8e MENUS.
EXtolt % MgI|F
71 HEIIE(6HE) s HEBIIE(6H8)
Buy(O==) AIFTHE] +20% OlY 7} &5 ol Overweight (H|ZZCH) AIFTHE] +10% Ol Z=1t==9 ofl4
Outperform(Al&+=2E 43) AIRITHE| +10~+20% =7+ A Oofl4 Neutral (£&l) AIEITHH| +10~-10% HE oA
Marketperform(A|&4=2 &) AZTHH] +10~-10% It HS ofA Underweight (H|5%2) AZCHH| —10% O|4F Xufstat of Ak
Underperform(A| &+ & 6}3]) AIRTHH] -10~-20% Z=7t ot2f Ofl 4+
Sell(Oi &) A|IZTHE| -20% Olst =7t st2 of 4
EXrsg Hl& E4 (2020/01/01~2020/12/31)
[TES 53 =
99.40% 0.60% 0.00%




