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T = dHo|o &0[¢ EBITDA EPS SUE P/E P/B EV/EBITDA ROE HiZ$oAE

(deg) @dg) (o) @A) (&) %) (&) (tH) (C) (%) (%)
2018 109 13 7 15 276 N/A 30.1 42 16.9 17.6 0.0
2019 113 10 3 12 9 -65.2 93.8 5.7 30.5 5.0 0.0
2020F 212 26 27 28 789 722.1 12.7 39 14.4 36.5 0.0
2021F 313 38 32 39 946 19.9 10.6 2.8 10.0 31.1 0.0
2022F 350 42 36 43 1,070 13.1 93 2.2 8.9 26.4 0.0
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COMPANY NOTE

<H1) EO[E[A|UT] 2020 127] ¢1Z AH (Sl 4o o
=7 [EA SUE AR HHAIMA
1Q19 4019 1Q20 (Yov) QoQ) 1Q20 Chy| 1Q20 Chy|
O{ZH 29 27 345 19.0% 27.8% 34 1.5% 37 -5.9%
ggol|el 4 2 3.7 -7.5% 85.0% 5.1 -27.5% 5 -28.8%
oA E 13.8% 4% 10.7% 15.0% 14.2%
Mol 3 -2 3.0 0.0% N/A 4.2 -28.6% 4 -31.8%
AHjFFE&0(< 3 -0.1 3.0 0.0% N/A 4.2 -28.6% 4 -31.8%
ZIFRS ¢1Z 712
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<H2) EO|E|R|AI| A& &7| A4 20| (S Aof 94)
1Q19 2Q19 3Q19 4Q19 1Q20F  2Q20F 3Q20F  4Q20F 2019 2020F 2021F
O{ZH 29.0 23.2 33.1 27.5 345 50.4 63.6 63.9 112.8 212.3 312.5
ggol|el 3.7 0.7 4.2 1.7 3.7 55 8.3 8.3 10.3 25.8 37.5
Mizoled 3.4 -1.6 3.7 -2.5 3.0 5.0 7.7 7.8 3.0 23.7 35.1
=0/ 2.7 -2.0 2.8 -0.1 3.0 5.0 7.7 7.8 34 234 27.9
FY0|UE 12.7% 2.9% 12.7% 6.2% 10.8% 11.0% 13.0% 13.0% 1% 12.2% 12.0%
NHoldE 11.6% -7.0% 11.3% -9.0% 8.7% 9.9% 12.1% 12.2% 2.7% 11.2% 11.2%
&0[AE 9.4% -8.4% 8.3% -0.5% 8.7% 9.9% 12.1% 12.2% 3.0% 11.0% 8.9%
ZIFRS & 7|1
A& ojaE
<HE3> HO[ERAT] HE &H =8 HE WY (2] 4o o)
HE = HEH HEE
2020F 2021F 2020F 2021F 2020F 2021F
OfZH 212 313 214 310 -0.9% 0.8%
ol 26 38 27 37 -2.8% 0.3%
Mol 24 35 24 35 -2.9% 0.1%
g@71&0lY 23 28 24 28 -0.3% 0.5%
ZUFRS ¥ 7|12
Az HRSH
<22J1> BO[EIXIAM 0j5 20|(127|3) <22J2> HOIEIIAN 24Qi0]o 1} OPMEO|(R1Z7|Z)
(=R ) Q=)
s U5 N(H) e YO () s G1011E) e OPM()
100 - 300% 14 - 30%
12
80 240%
10 - 20%
180%
60 - 3
120%
10 6 - 10%
60% 4
20 0% 2 - 0%
0 60% 0 hats  sa1s  1Q19  3Q19  1Q20  sQ20F
1Q18  3QI18 1Q19 3Ql9 1Q20 3Q20F ©) L 10%
22 : HO[E[A|YT], BHChxE 242 : HOJE[A [T, BHOAAEH



AE3) VIZADE] #1H 5|E

¥ Su Sy o g z
we My &y 4% 5%a,
s,

A2 SO[EXAT| SChEA

<25 EOIEX|RIo| p/E BiE

A2 : HOE[NAT] HHAZH

<Og6> EOIHX|AIO| p/B BiE

()

60 1

Price ——--60.0
40.0 30.0 20.0

40 - [

20

19/01

20/01

(M) Price ——--7.0
25 - 5.0 4.0

20
15
10

5 |

0

18/01 19/01

22 : Dataguide, dCH2IZSH

CI2I7> VIZADE] D2 20|

A2 : Dataguide, SICHaISH

(218> VIZADE] Eelojolat OPMZO|

[QEE) 3
() em— YO V()
50 - 300%
10 F 240%
- 180%
30
- 120%
20
F 60%
10 L 0%
0 - -60%

1Q18  3Q18  1Q19 3Q19  1Q20  3Q20F

(G
Hers ] 30])(E}) emm— OPM($)
10

30%

20%

10%

0%

-10%

1QI8  3Q18  1Q19  3Q19  1Q20  3Q20F

@

20%

212 : E0[E|R|m|, FHCha}

O[N
[}

A2 : SO[E[AAT], ChAZA

doixted 3



COMPANY NOTE

(CH2: A AR) (RIS
LA AN 2018 2019 2020F 2021F 2022F T2 SEHE 2018 2019 2020F 2021F 2022F
o2 109 113 212 313 350 FEApA 77 91 143 184 231
S8 (%) 56.7 30 883 47.2 121 e 17 18 -23 -20 22
o297t 69 72 138 203 228 T | SRR 7 4 10 12 15
OHER7HE (%) 62.8 63.6 65.2 65.0 65.0 e ] 24 28 65 81 100
&0 41 41 74 109 123 HDApA 26 31 73 0 112
Of&0|UE (%) 372 36.4 34.8 35.0 35.0 J|EtRS A 3 7 15 19 23
S8 (%) 1919 1.0 79.9 479 12.1 HIRSAHt 47 45 43 4 4
Ty 2t2[H| 27 31 48 72 81 AR 29 28 27 25 24
THEHI(%) 24.9 273 22.7 23.0 23.0 A 13 13 13 13 13
EBITDA 15 12 28 39 43 E2p2pA 1 0 0 0 0
EBITDA O|UE (%) 13.5 10.9 13.1 12,5 124 7 |EHH RS A 4 4 4 4 4
S8 (%) el -16.3 125.9 40.5 10.8 7[EtZ8 YA 0 0 0 0 0
o[ 13 10 26 38 42 A 124 136 187 226 272
FYUOIAE (%) 122 9.1 122 12.0 12.0 TR 32 60 85 95 108
2718 (%) =Xl -234 1518 451 12.1 == 8 29 29 29 29
FYele -1 -7 -2 2 -2 O =H 2 8 9 22 27 34
3849 1 1 0 0 0 FEHY7IRAY 0 9 9 9 9
38HIE 3 5 2 2 2 T|EtRE 2 16 11 24 29 35
7|EfE e elEol 1 -3 0 0 0 HF-E52 22 15 17 18 19
S4TSR 0 0 0 0 0 At 2 13 13 13 13
MZA A0l 12 3 24 35 40 H7124= 9 1 1 1 1
MIAASAIE0E 1.4 27 1.2 1.2 1.3 13854 4 0 0 0 0
St (%) =] -75.8 686.9 483 13.1 J|EHIRSEA 7 2 4 5 6
HOIMH|E 2 0 0 7 8 7[ER3 8 YR 0 0 0 0 0
A& AtHolo 11 3 23 28 32 S2A 54 75 102 113 128
SThAtgol 0 0 0 0 0 AR 53 60 87 120 156
271&0(Y 11 3 23 28 32 e 14 19 19 19 19
7|&0|UE (%) 98 30 11.0 89 9.0 2t2Yoig 35 89 89 89 89
St (%) =¥ -68.1 586.7 19.3 13.1 422y & 5 -59 -59 -59 -59
22l 20/ 7 3 27 32 36 7 |EFEZ O[O} = o 0 0 0 0 0
HZBfFF22 201 4 1 - - 5 o|ddoiz 9 12 39 7 107
7|Et=ZolY 0 0 0 0 0 H|Z|uH 32| 2 16 1 -3 -7 -12
EXL L0\ 10 3 23 28 32 AE2A 70 61 85 113 144
(SRR (92, B, %)
GZTER 2018 2019  2020F  2021F  2022F FOQERX|E 2018 2019 2020F  2021F  2022F
HHStE O R0ISIASE -11 -3 -36 4 1 EPS(Z712:0(2 7|R) 424 116 636 822 930
7|20/ 11 3 23 28 32 EPS(2[Ez:0(2 7|2) 276 % 789 946 1,070
[EAHL Azt 1 2 2 1 1 BPS(AHZZ 7| 7|R) 2,563 1,597 2,490 3312 4,242
DA Azt 0 0 0 0 0 BPS(RIEfI 2 7|2) 1,965 1,577 2,572 3518 4,583
Qlatal 0 0 0 0 0 DPS 0 0 0 0 0
LU AA(ZIN -26 -14 61 -26 32 PIEE71201Y 713) 19.6 77.9 14.6 12.2 10.8
7|E 3 4 0 0 0 P/E(R[Ef01Y 71F) 30.1 93.8 12.7 10.6 93
SAESoRIgSS -4 -3 -6 -2 -3 PBAIEZH 7|F) 32 56 40 30 24
SRS HA(ETF -1 1 0 0 0 P/B(ABHAIE 7|F) 42 57 39 28 22
KA A 0 0 0 0 0 EV/EBITDA(Reported) 16.9 30.5 14.4 10.0 89
QEAHAO| 27HCAPEX) -1 -5 0 0 0 B8 0.0 0.0 0.0 0.0 0.0
7|et -1 0 -5 -2 -3 4 (%)
AFESORUNATSE 21 7 1 0 1 EPS(E71201Y 7IF) =) 727 4933 19.9 13.1
A STHLA 2 7 1 0 1 EPS([E=012 713) =2 -65.2 7221 19.9 131
AtHQI Z7H A -15 8 0 0 0 A4 (%)
a2o] 27t 6 59 0 0 0 ROE(E7|201% 7|2) 20.2 52 321 283 24.6
2 0 0 0 0 0 ROE(R|HH2:0]%) 7|) 17.6 5.0 36.5 31.1 26.4
7|e 8 -67 0 0 0 ROA 10.8 26 14.5 13.6 12.7
JE3sE 0 0 0 0 0 M (%)
FHIO|ZIHZA) 7 0 -40 2 -2 £2jH|g 77.8 1219 1203 1005 88.4
YES:E, 11 17 18 23 -20 =22 HlE 99 496 78.4 55.5 4.9
UE 17 18 23 -20 22 0|2t Ats 123 6.4 11.7 16.0 17.7
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