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Forecasts and valuations (K-IFRS &) (SH9l: 2AH, 2, %, ti)

2017A 2018A 2019A 2020A 2021F
O 837 1,098 1,180 1,101 1,357
A0 48 83 71 32 3
NG e 17 77 72 6 2
FH0|E 5.8 7.6 6.1 2.9 0.2
EPS 237 1,064 951 76 30
PER 61.2 124 37.7 684.2 2,446.4
PBR 1.6 1.4 34 5.1 7.3
ROE 2.7 11.6 9.9 0.8 0.3
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$2 Bil Investment
Csi-202201
High Throughput Erterpnse Mi/Gov; Mobity
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$10Bil Investment

CSl - Beta in progress,

PO Planed at $100 Bil EV

TELESAT iridium

S 5Bil investment Distance From Earth 780 Km

66 Satellites LEO L-Band

with Canada Government IMeritime, Land Mobie, Aviation, intemet of Things
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LAUALN (E91: 212 e E (E190: 212)
AL (128) 2016A 2017A 2018A 2019A 2020A A (128) 2016A 2017A 2018A 2019A  2020A
HEH - - 1,098 1,180 1,101 SEXA - B 813 760 617
ELIp - - 621 622 578 HIUHZTMAIA - - 161 248 129
TEE I - - 477 558 523 WEHE U J|ERYH - 330 an 267
| - - 394 486 490 T DRRA - 207 201 285
940102 - - 83 71 32 H| G SRk - 423 613 79
EBITDA - - 121 151 126 FERHE - 187 294 397
Y& - - 6 -16 53 AHIIYE R EHHARA - - 0 0 0
QlehiE & - - 24 19 41 J|EFERFRFA - - 28 40 100
o| kol - - -6 9 7 KIAET - - 1,236 1373 1528
7| A0 - - 0 0 0 [ELF - - 226 217 496
7|Et - - -24 -26 5 HYME U TIE - - 148 148 180
HOIAH| 22 R 220 - - 77 56 20 = - - 19 65 145
ERIL LIS - - 0 -16 -26 /EAI|EH - - 41 40 106
BN 77 72 6 HSE A - - 323 313 265
SHAEEEY 0 0 0 HI|AY=F - - 154 145 143
g7|20[2 - - 77 72 6 SHEA - - 550 590 761
R X[ E&0(Y - - 77 72 6 NENES - - 687 784 767
EZe0/Y - - 68 68 6 EF - - 36 38 38
K[Hj x| = 2 20| - - 68 68 6 2oz - - 384 417 417
7 0l0|Q) AKE 7|EL J|E k-GAAPT} S, =, DjZH0IA] DIES7Io} THIH|DF X2t ojYoi=z - - 303 366 363
T omVvim dE /T [ Lo =, HE (el =] HIX'HHX'E - 0 0 0
23S - - 687 784 767
HISER (9] ) Valuation X|Z (9] 2, t, %)
4k (128) 2016A 2017A 2018A 2019A 2020A A (128) 2016A 2017A 2018A 2019A  2020A
dolgs B35E 107 191 17 EPS : - 925 73
T BPS - - 9780 10687 10,509
7120/ 77 72 6 0PS ) ] % % %
ZETpARZH| 22 49 53 PER - - 134 276 3771
9|80l 0 7 39 PBR - - 14 34 5.0
E e A = el 0 0 0 EV/EBITDA - - 78 19.4 52.7
RAHRRY O] =2t 38 6 43 PSR - - 0.9 17 20
JEFdE5E 46 57 63
(=] (=] Lol
SRS HIsE 196 120 280 I (91 1, %)
e . : 0 0 i (128) 2016A  2017A  2018A  2019A  2020A
&Y Z7t8 (%) : : 312 74 67
SR BTt (CAPEX) - - -143 0 0 A0 Z7}S (%) . - 184 141 545
FETN 2 - - 0 0 0 KIHj20(2! ST} (%) - - 1255 -69 -92.0
JlEsasE R _ 53 120 280 HE'&? |28 (%) - - 435 473 475
yegs #3ss - - 108 20 59 HoIAE (%) : : 6 61 30
Chy|xto| 2 102 46 81 7(|‘:”'|—.'_'O|Ql§ (%) - - 70 6.1 05
=IIREE ’ ’ ) ROIC - - 90 86 a7
AR Y E| R 2 - - 215 -1 1 ROA - - 6.2 52 04
A= 0 0 0 ROE - - 116 98 07
S 245 7 -7 -7 28 (%) - - 80.0 75.3 99.3
JEEZEE 2 8 -15 Heo|2/Z8HIE (H) - - 9.9 63 34
ZHous S 7|t 1 4 -14
&30 =2t - - 20 87 -119
bER:E 142 161 248
g sz 161 248 129
NOPLAT - - 83 92 -9
FCF -188 0 0
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Ex| __IEHEJ E:j J—|E|'§
@) urt o . } i TRZT A (EK)
_ oA () HMAE
FIt — ZE Tt CHH| =71 Chel
100,000 + 2021-10-14 NotRated - 14
90,000 -
) 1 23
80000 - 2020-01-30 Olg” 14
T
70,000 4 2019-01-30 NotRated - 14
60,000 -
50,000 -
40,000 A
30,000 -
20,000 -
10,000 -
0 . . : .
19.10 20.04 20.10 21.04 21.10
X2 QOIS
= 218 = (MR} - SEZI)) / SEZI} X 100
« 1) SHEFIL HA| CHEAIENRC] " BRIt
2) SEFVL M| CHAYAEDIRICQ] " &1 (Ee E[X) 71
B EXIOIA HIS(%)
Strong Buy (M) 0.0
Buy (M=) 91.5
Hold(Z &) 8.5
Sell(HIZE4) 0.0
Bl 100.0
FlEY 2021-10-10 Q| AZE AL S0| RMEILE BESH 2|EEE FAEE HIE MHAl H|Q
o Of X120l AME LIES2 =010| oA

+ 5 AR SBFAZMAR PHHOIPE NESHEY SR tfaole] FAUHE S8FAE ¥ dElE BRoH AR YELCH

» 22 EXS3 (Guide Line): FXPIZH 12748, BU4AE 7|1F FXSE 48 (Strong Buy, Buy, Hold, Sel) 2 F=8HCt

* Strong Buy: 30%0[4 Buy: 10%0[4, Hold: —10~10%, Sell: —=10%0[slZ =&

o 9Z EXISZ Guide Line: EXPZIZH 1270, AI7HE ThH| HZ H|Z 7|1F0 £XIS2 35 (Overweight, Neutral, Underweight) 2 72
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2 Rizs £AAl XIS BRY SXO2 T 20| OfLjzl FAK| SR HIUt Bl BRNBS SHO2 HNE A1 A=Y, 2 Xas
SBSAAAL HE|Z0H SIC1T Bk K29t B 0] OH5(0] BE0IE 210 A ol

IS A
, & AE2E HIIeH FAKS FXNAZYS HH2Z FARE AAC| B} 2QI5]0f 0|$01110

5101 Oficfeh MRAT XIX| RhSUCE Eoh 2 AMEs A FAKIA 2 M Sk

_O'L
T
o
>
rir
rie
Pl
HU
10

rir
Hu
ol
>
19
oln
10
g
o

=
10
e
m
oi
(s
Al
>|_
R
it



