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(42, %) Forecasts and valuations (K-IFRS 1% (2124, &, %, Hi)
FMMA ZAMIMACHH] Z(128) 2019A 2020A 2021F 2022F
Z=0H

26,260 37 iIENl 90,069 88,623 97,562 109,651
0| 2,388 2,526 2,557 4173

937 94
X|Hz0[2] 1,331 1,684 8,772 3,007

1,022 672.5
PER 22.2 16.2 3.9 1.4
760 898.6 PBR 14 12 14 13
36 +0.2%pt EV/EBITDA 6.3 5.7 6.5 5.3
29 +24.9 %pt ROE 6.2 75 37.4 12.1
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GS2[E|Y A 0| & MY (Ehel: 042)
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21P 4Q21E 2020 2021E 2022E
& 21,419 22,107 23,488 21,609 21,001 22,856 27,254 26,451 88,623 97,562 109,651
Yov 2.6% -4.2% -1.1% —-3.6% -2.0% 3.4% 16.0% 22.4% -1.6% 10.7% 12.4%
HAH 16,028 17,629 18,789 17,272 16,479 18,160 19,252 18,281 69,718 72,172 76,578
I 3,451 3,146 3,294 2,847 2,985 2,974 3,264 2,943 12,738 12,166 12,107
240Y 2,931 3,328 6,259 13,260
s 453 360 405 442 452 526 494 641 1,660 2,113 2,467
7|Ef 1,487 972 1,003 1,048 1,085 1,195 1,312 1,258 4,510 4,850 5,238
ggoly 888 592 790 257 375 428 1,025 729 2,527 2,557 4,173
Yoy 315.0% -23.1% -12.8% —48.5% =57.8% =27.7% 29.7% 183.7% 5.8% 1.2% 63.2%
HoH 406 702 810 374 418 663 743 384 2,292 2,208 2,619
I 164 92 154 -94 111 31 138 -118 316 162 132
g4Y 279 370 649 1,668
4 =7 -118 -18 -34 1 =75 30 123 =177 79 350
7|Et 325 -84 -157 12 -155 -191 -137 -29 96 =512 -596
YO0l E 4.1% 2.7% 3.4% 1.2% 1.8% 1.9% 3.8% 2.8% 2.9% 2.6% 3.8%
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P/E band chart
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P/B band chart
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2021-11-08 BUY 41,000 14
2021-08-05 HOLD 41,000 14
2020-10-07 BUY 50,000 14 2794 -21.50
2020-08-07 BUY 52,000 14 -36.46  -32.40
2020-04-28 BUY 56,000 14 23151 -21.70
2020-04-08 BUY 48,000 14 -33.77 -23.96
2020-01-08 12 ;Cj)m 14 -36.66  -26.79
o|%
2019-01-08 BUY 56,000 14 -3245  -25.00
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+ 2 £X53 (Guide Line): FAPIZH2WE, Hth4AUE 7|1F FASE 42 (Strong Buy, Buy, Hold, Sel) 2 #=8tCt

* Strong Buy: 30%0[4 Buy: 10%0[4}, Hold: —=10~10%, Sell: —10%0|stZ =

o AT EXSZ Guide Line: FAZIZH 1270, A7t thH| AE HIZ 7|72 FXSZ 3T (Overweight, Neutral, Underweight) 2 2

o 2014\ 2221URE] YA FXSE0| 7IE 3T + 2T 4T 2 HY

ne
e
=
=
-
F
pes

bl

2 XNEs TS FAE el S42E AYE A0 OfL2t, XA FAHHHN HuVt He J2AsS SHCE Ay #1 MeYULL 2 XMEs
SETATHAR U2 oittn HHE= X129 Y20 2760 TS0IH ORI, GMY S EFAZMAT 1 FEYO|L 2EYE 282 o= BlE

Rl
Rl

TR FMIMBYE HH2Z FRIAL AR EHERE HASH0f 0]F0{M0
5104 Ofefet MRAL X|X| UL E3t = KAEs A FAROIAD MSEE A= M 59 80|

ff
SH S 2E HiEohs dRle Y22 FXIE0f AL,

_O'L
=
on
>
rir
rh
Pl
HU
10




