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

2017A 2018A 2019A 2020A 2021F
OHE 2,640 2,720 2,624 2,604 2,715
Fgoe 148 147 130 153 163
X|BiE=320(Y 238 242 -59 157 179
IHO|UE 5.6 5.4 5.1 59 6.0
EPS 1,443 1,473 -358 952 1,085
PER 10.1 10.2 -30.4 15.8 13.8
PBR 1.2 0.8 1.1 1.1 1.4

ROE 12.8 12.0 3.1 9.4 10.5
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HDCOIO|ZEEA &7 AN 29f (EH2l: AR, %, %p)
19.1Q 19.2Q 19.3Q 19.4Q 2019 20.1Q  202Q @ 20.3Q 20.4Q 2020 21.1Q YoY QoQ
£ 490 554 645 834 2,524 721 825 527 530 2,604 528 -26.8 -0.5
Yoy 22 24 35 49 130 40 47 21 45 153 43 7.4 -5.3
K F=F=0(< 42 33 47 -181 -59 51 55 23 28 157 40 -22.0 42.3
HYO|AYE 4.5 43 5.4 5.9 5.1 5.5 5.7 3.9 8.5 5.9 8.1 2.6 -0.4
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2018 2019 2020 21.1Q
ANEE 679 808 1,161 244
ANEYH(IBS) 822 752 549 112
SOC 214 190 211 28
M&E 1,005 775 683 144
A 2,720 2,524 2,604 528
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MM (R THAJEE (B9 o9)
HM (128) 2016A 2017A 2018A 2019A 2020A M (128) 2016A  2017A  2018A  2019A  2020A
onou 1,889 2,640 2,720 2,524 2,604 SERA 1,390 1618 1517 1421 617
et 1,639 2372 2437 2,268 2,309 HIUHIMAM 14 208 195 84 106
TEE I 249 268 282 256 295 WEHE U IR 641 836 425 365 443
Jﬂm 18 120 136 127 142 DR 0 0 0 99 69
gjejol2l 132 148 147 130 153 HIRERHA 101 1,142 1,384 951 251
EBITDA 138 152 151 140 164 FYRRL 46 46 51 51 48
%oi ool 94 143 177 -201 56 THIILS X2 HBARKE 915 1,035 482 246 0
Qe &9 0 0 0 0 0 7| EFERIRLAL 27 29 799 453 55
0| xp0l 16 16 19 8 9 WREY 2,400 2,759 2,900 2372 2,180
A 7| 2k 20 106 137 70 52 1 ozuy 580 721 718 676 536
7|Et -28 9 87 -261 45 HAMF L 7|EHH R 519 594 590 516 310
{0l M| H| 22 220! 226 291 323 71 209 B 2 0 0 0 0 0
ol H 2 37 54 81 12 52 FEYTT|RA 0 0 1 1 2
AL NG 220! 189 238 242 -59 157 HIR& S 62 n 106 10 5
ZOAI A0l 0 0 0 0 0 IR 0 0 6 5 3
g7/20[ 189 238 242 -59 157 SHEAH 642 792 824 686 541
KHIK|E40]2! 189 238 242 59 157 NETNES 1,758 1,968 2,076 1,686 1,639
E220(Y 184 234 234 -332 m e 4 82 82 82 82
XEh x| 2 2 Z0[2l 184 234 234 332 Gkl 2ol 835 793 793 793 801
o100l 2 e I o PR— ojolojod 2 044 1,160 1,264 1,149 855
% J|=S J|E k= = = it
T oH [—| |_§7||_|_ 7||_k GAAPJ—}OE. =, DHE O”ki l:IH 7}9l’ HII_X}EI IXIHHXIE 0 0 0 0 0
23S 1,758 1,968 2,076 1,686 1,639
SIIASER oo ) Valuation x| (T2l &, HH, %)
4 (128) 2016A  2017A  2018A  2019A  2020A 2 (128) 2016A  2017A  2018A  2019A  2020A
gogs Hass 7 6 - 45 ” EPS 1,146 1443 1473 -358 952
e BPS 21364 11953 12614 10245 10866
o) 20/ 189 238 242 -59 157 oPS 150 250 250 250 400
LIHZH| 4 3 4 9 9 PER 131 10.1 102 -30.4 158
9ataol 0 0 0 0 0 PBR 14 12 08 11 11
Z2 |9 a0l -106 -137 70 52 -1 EV/EBITDA 8.1 59 22 -155 21
Rpreiol 2 87 93 190 -198 -102 PSR 13 08 06 0.7 07
J|EfE2sE 73 52 4 254 1
[=]T]E=] Chol- A
EXEE #4352 -13 57 -350 3 112 ThealE (2. o, %)
M (128) 2016A 2017A 2018A 2019A 2020A
ERRHAL 0 A1 123 0 257 A
HEY Z718 (%) 8.2 398 30 7.2 32
RETH 37} (CAPEX 8 7 4 0 0 %A0|2! F71Z (%) 80 123 08 118 183
FEM AL 0 0 0 0 0 RIH20[2! Z7t8 (%) 337 26.0 20 H &y
J|EfIZ e 2 -6 75 223 3 -144 Hgé. |28 (%) 132 102 104 102 1.3
- ololE (%) 7.0 56 54 51 59
Hoss sass 51 25 34 83 -164 R0IAE (%
I7es Ba2s X|HH—,._-O|9]§ (%) 100 90 89 23 6.0
L -30 0 -1 0 0
ROIC 70.1 62.1 00  -10L1 57.0
AR Y =R 2 0 0 8 1 -1 ROA 79 86 84 25 72
e 0 0 0 0 0 ROE 114 128 120 31 94
Tl 21 25 41 58 58 BiHE (%) 365 40.2 39.7 40.7 330
Ve EEE 0 0 0 4 105 g0/ 2 8H|Z () 4878 12233 3810 729.7
HZHANS S JIEt 0 1 0 0 0
e 8 94 -14 -1 23
ES-C 106 114 208 195 84
I 2 114 208 195 84 106
NOPLAT 110 121 110 107 115
FCF 331 -224 55 0 0
x}g: S0IEEH
© 1.EPS, BPS ¥ PER, PBR2 XltlHT 71
2. PERS valuation X[ #2| Z<, &FX|= (A F7} 7|&, MYA = &7t 7|12
3. ROE,ROASIA®, AkZ ARt %%8 HENY B2 J|FUZ &
A Y fa— -
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Mz foIEE
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« 1) BEETE R CRAEDIR ] BRI}
2) BEZI} HA| THAAEIIRIS] "2 EH) )
B EXIOIA HIS(%)
Strong Buy(Bf %) 0.0
Buy (B4 4) 93.7
Hold (5 &) 6.3
Sell(H| 5% 4) 0.0
A 100.0
FIIEY 2021-06-21 #3l9) AILSIAL S0| RABLE 2HS 2 EES SRS BIS AFA| H2)
Of Rt=0f AME LH8S2 2019 oS Felot| sty QoM EfRIo| £o6h I=H0|LE 7Ky §l0] AYEIUZS SOIE (ZHYAt EElg)
YME NESEY §N & 5 LHFAS 1%0|4 275t UX| UELICH
SYME NESEY SN oY 7|2t A1 SESH O 2AI 7t elELIC
YAE 5 XNIEE MEEXA L A 3XI0A AR M3 ARAO| QiELICE
& N2 SBFAZMARL HiRAE XMESHEY SiX CHAHOIO| FANH FEEAYE U HElE BRatl UK LELIC
&= X532 (Guide Line): FXZIZH12708, O+ & 7|1F FXS2 42 (Strong Buy, Buy, Hold, Sel) 2 T+=8HCt

Strong Buy: 30%0|4 Buy: 10%014, Hold: —10~10%, Sell: —10%0[5tZ &

H=E E

AS FASE Guide Line: FA[ZH 12708, A7KEY tfH| 5 HIS 71E2 FASE 3B (Overweight, Neutral, Underweight) 2 -2

2014 2E21LFH YA FASE0| 7|1E 32 + 2HA0M 4EAH = HE
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