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Not Rated

SIR7L (19/06/25)
U3
KOSPI/KOSDAQ
A7IEY(HEF)

LUFAL(EEF)

11,300

Mt

2,121.64 / 710.02
162,58 A

14,4840

527 A 107} (119/03/18) 15,4502
A X7t (18/12/17) 7,700
L2725 (60%) 3,340uH8t2l
=42 (2018E) 0.00%
SN = 0.3%
FaFF
O0|X|HI0|R 2 32 2! 46.2%
TISSE kY| 6703 12719
HITAUE (%) 121 29.6 0.0
SHEAUE (%p) 99 222 0.0
2017 2018 2019E  2020F
oiE 13.9 14.0 15.1 17.0
&Zs -3.6 0.7 8.0 13.0
BYo( -1.6 0.7 -0.6 0.2
&Zs oM X A BF
Z0/%E -11.8 5.0 -3.8 0.9
712019 -1.6 -0.6 05 0.2
EPS -132 -48 -34 16
&Zs AL A KA SE
PER N/A N/A N/A  689.9
PBR N/A 3.7 4.6 46
EV/IEBITDA N/A 1,6651.7 14027  179.1
ROE -11.9 2.5 1.4 07
A g 55.2 203 226 25.3
A= 14 219 221 230

EHoL A, %, #, Y

Z: EPS, PER, PBR, ROEE= A[HHX|2 7|=
AtE: NHEAISH ZIMR|2E MY

Analyst 2t
02)768-7977, william.ku@nhqv.com
RA LIgHE

02)768-7581, ryan.ra@nhqv.com
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STATEMENT OF COMPREHENSIVE INCOME Valuation / Profitability / Stability

(Mgl 2017/12A 2018/12A 2019/12E 2020/12F 2017/12A 2018/12A 2019/12E 2020/12F
Oz 13.9 14.0 15.1 17.0  PER(HH) N/A N/A N/A  689.9
SLE (%) -3.6 0.7 8.0 13.0  PBR(tH) 0.0 3.7 46 46
S 9.5 8.4 9.1 9.8  PCR(tH) 0.0 988 16191 2085
Ii=z01Y 43 55 6.0 7.2 PSR(tH) 0.0 8.3 10.7 95
Gross OFX! (%) 314 39.6 39.6 422 EV/EBITDA(tH) N/A 16,6517 14027  179.1
THIjH|2F QT2 |H| 6.0 6.2 6.5 7.0  EV/EBIT(HH) N/A N/A N/A 9084
ofodo|el -1.6 -0.7 -0.6 02 EPS(¥) -132 -48 -34 16
SLE (%) bl =) =) 2 BPS(H) 1,080 2493 2431 2448
OP OFF! (%) -11.8 -5.0 -3.8 0.9 SPS(®) 1470 1,106 1,052 1,185
EBITDA -0.9 0.0 0.1 08  XI7|A}=20|2US(ROE, %) -11.9 25 1.4 0.7
duelzy 0.1 0.1 0.1 01  ZXAH0[2IE(ROA, %) 78 1.9 1.1 05
=ZeTY(HIE) -0.1 0.0 0.1 01 EOIRH20|2UE (ROIC, %) -11.0 47 -4.0 1.1
7|EtE Y& 0.2 0.1 0.0 0.0 HIZUE(%) N/A 0.0 0.0 0.0
4, AT GRS 0.0 0.0 0.0 0.0 HHZH (%) 0.0 0.0 0.0 0.0
MNTAEAIRI01 -1.6 -0.6 -0.5 02 BFHYF(MAY) 0.0 0.0 0.0 0.0
HIOIN|H| 2 0.0 0.0 0.0 00 HSF FTHHEIF(R) 0.0 0.0 0.0 0.0
A0 -1.6 -0.6 05 02 #=EXH(E 3R IKH2(%) 108  -61.7 634  -65.2
=01y 1.6 -0.6 0.5 02 BEM/ R7IRHE(%) 55.2 20.3 226 25.3
SEE (%) =2y x| x| =AUV | 4.8 44 49 55
Net 071 (%) -11.3 -4.3 3.2 1.4  REHIE(%) 979 5033 4796  450.1
KHiFFXE £0(¢ -16 06 05 0.2  BLUMTAILEROLR) 11.8 142 14.4 14.4
HIX|HfFFX|E =01 0.0 0.0 0.0 0.0  HHIKH) 500 500 500 500
J|EFEZ0|Y -0.1 0.2 0.0 00  FIKH) 0 919 11,300 11,300
EXZ0[Y 4.7 -0.8 05 02 A7HEB%MA) 00 1307 1625 1625

STATEMENT OF FINANCIAL POSITION CASH FLOW STATEMENT

(M) 2017/12A 2018/12A 2019/12E 2020/12F  (MS) 2017/12A 2018/12A 2019/12E 2020/12F
= b=y Nl 34 26.3 26.9 283 QUES vasE 0.3 1.2 0.2 09
=M 1.0 12 1.3 15 ©7|&0(Y -1.6 -0.6 -0.5 0.2
SERMt 5.9 29.0 29.9 M7+ FFYRYZ 0.7 0.7 0.7 0.6
R 135 13.0 124 18  + 3%, A |G 0.0 0.0 0.0 0.0
SRRt 0.4 0.4 0.5 05  + QISfErA2AL0]0)) 0.0 0.0 0.0 0.0
H|SSAHL 14.0 13.6 13.0 124  Gross Cash Flow 0.3 12 0.1 0.8
RHESA 19.8 42.6 42.8 444 - PUREYBIHELD) 0.1 0.1 0.0 0.0
A PSEDN 4.8 4.4 4.8 54 EAgS PIgsE -0.7 -0.3 0.0 -0.1
IHUR 05 06 0.6 07 + REIR Z2 0.0 0.0 0.0 0.0
FEEM 6.0 5.8 6.2 70 - RERHE S7HCAPEX) 0.7 0.2 0.0 0.0
Y7135 0.0 0.0 0.1 0.1  + EXRHIQIIIZHFS) 0.1 0.0 0.0 -0.1
YBYEM 1.0 14 15 1.7  Free Cash Flow 04 1.0 0.2 0.9
HISS=A 1.1 1.4 1.7 19  NetCash Flow 0.4 0.9 0.2 0.8
SHEA 741 7.2 79 89 NFESH=3E -0.4 22,0 05 0.6
== 59 7.1 7.1 71 AIRE Bt 0.0 224 0.0 0.0
AEY0i= 18.9 40.2 40.2 402 FNEE 04 04 05 0.6
0[%Y0i= 133 -14.1 146 -143  Yz957t 08 229 0.6 14
HIX|EHZFFX =2 0.0 0.0 0.0 0.0 7|Uviz U ZYAH 34 26.3 26.9 28.3
=s 12.8 35.4 35.0 352 7Y EEMEHI) 14 219 221 -23.0
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&5 FAISE(Stock Ratings) X FAS= =X 1Al
1. EAtSE(Ratings): SEF7L MAIY 2IM7L 71202 &2 1207t 579 SHAUEN [t
e Buy 15% X3t
e Hold -15% ~ 15%
o Sell : -15% DTt
2. SAR Bt L SE7IR0 CHE RARI EE= gt ZELICH (2018 63 21 71F)
o SR BX
Buy Hold Sell
71.7% 22.3% 0.0%
- ALl THE 7100l CHet EXIA2 WFEEE F717 FolM AX| FELICEL PAHE FXIQA HIgS F7F TRIE UG 7IRMotD ACL| HESHA|7| BILICE
Compliance Notice
o TYAE At AEY YN BEITO LYFA S2 1% 018 BROID UK YELIC
o TYAE S AEE 71T EE MIKOH A RiSE AFO| $ELICH
o S AtEe| SSFAEAALR HiRAtE Ate HEY HM S Aadl HaE 7|PE0 S8FAEE W HEIE ER0tD UK ELICH
o = AtEE YAt 34 Coverage 7|¥°| A7t ORL|DY, SEHMSS FX22 SAKIA MSots HOAEULICE LR AL S4 FARIA, SHE/HE MA[OHK| YELICH
o S A0 ANE LiBS2 =219 Q7S YO UHotD U, Fe| FYT YHOILE 2 §0| HYEASS =HAUFLICL
o A= AT 1E7 BEILO| THE &Y FE UFE ST ARO| UELICH
X AFY
2 ZARMREN £FE W82 YA 2IMAIRRL ZEFAEAMAZE LR Tt Atg X HHE HIROR AMg Cloff 2A ZMO|LE O FeryolLt 2HYe B8 4
ELICE WM SRR SAFHEES QIof ZHYE 0|0 ofiiet ZR0|E F4 § SSFAYE FAI ZM0| ThF HA MUAHE [T Pt ZEUXEE AFBE +
UBLICEL 2 ZAIRRMALEE SAIRl MAEEM ZE AN MUAS S KN GARl 2 0] SH|, HHE, T8, B, THoiE & AELICE

S NHEXISA



