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© ZAOIAS] FY2020(62 24 ©2) O o= 3
8|_ = =
B} ZR0[U2 Zf2E 73ALUYOY +12.4%) 1t 322ARA(YoY +68.3%) .

© SIS 22 HAERE 2 HAEA 250 2HEEA 2y g30] 7ise ez Y. Sol A
Hoz B, iy FAEAE ARY2020 122)0f W2t 7IFS0| HOmE|A FHO| i ARt
Aoz THED 0[0] M2t SAL 7IAE G880 243t 2 A= Ok,

BAAE MX2|RE/HXREAM AZEY0] JHE A

« ZAOAE E S 2HIY 2HE0IM ArZots 2RE SR HAEA 4 R4 S5 6 5

S/ H TR0 Sgote T ATERIN 712,

+ SRISC 7j8t FXISA AHIATI| 0F2 ST, Al, 32, 229l 52 HSst Kisy &K
SN BUBE o7 TN 5

o M2Y 0iE HIE(FY20.30 7132, 1) 2|ZERR(0Z Report) 48.0%, 2) MXZMER(0OZ e-
Form) 50.2%, 3) eformsign5=(eformsign) 0.5%, 4) 7|[EfE2 1.4% S.

TXEA HHet FA|, HXR2AE ARYO o2t 7kssta HE

+ BAAL BT 949 S7HCIKIE S8 SA0) oHE0] M2 BS S T2 45 2 43
7I0h. 2/EE0| 212, DB U COIEIZ AP} ot AR Mkl ATEYDL 7RIS
of 42 AIABERP, CRM, EIS) 75 42 71§10 QRYKQ! SEN| 71

« HAEAY 82, S5 H LO| Cifet 4FEM, AN S 30| 2ME 2212 TNEA=Z i, =
slofil PHIY SHE0ME 28 + S ofs &5 2 H LA &, OIRE0 T, Ed, A
SAHHE, BSL T AE Ee, S el S T 20/ 2.

o TRRZAMQ] A &30] FeRHA[L, 05 Ht ZH(E0|/TXZM)E SitEoiH Tkt ZM9f 280
S0d A= MY I [HEL(REXR)0)| M2H, 2023 E7IK] 2 2188 22| TKIREA AfA|

Xt ié%, 115‘?:—19| 7C:;!X'”7£‘|| Hl_g Jé-ljml-O| 7|EHE._||:I'J_,_ Hajrgcl.

Forecasts and valuations (K-IFRS &) (SH9l: 2AH, 2, %, ti)
Zi (68 FY2016 FY2017 FY2018 FY2019 FY2020F
OHE 128 181 197 217 241
Fgoe 20 41 50 48 59
NG e B 21 63 19 51 52
IHO|UE 15.7 22.5 25.4 221 243
EPS 304 882 250 650 632
PER 26.5 1.2 26.9 1.4 15.6
PBR 1.3 1.0 1.0 0.9 1.4
ROE 49 13.7 3.8 9.8 9.2
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ZAA 271 AN QoF (IR A, %, %p)
FY19.1Q FY19.2Q FY19.3Q FY19.4Q FY2019 FY20.1Q FY20.2Q FY20.3Q FY20.4QF FY2020F YoY QoQ
IEH 42 77 33 65 217 4 83 43 73 241 12.4 69.4
Fefo| 1 32 -5 19 48 -1 28 0 32 59 68.3 -
K|t =F0(2 8 27 -4 20 51 -1 24 1 28 52 37.3 2,552.3
Felo|AE 3.0 42.0 -14.4 29.5 22.1 =2.7 33.0 -0.2 442 24.3 14.7 44 4
K& OlEET Bl e
ZA|fl A OiEH 0] ZAflAS] HAH0[S] I HAHO[AUE F0
(21) e =13) — 0[%) () e 20| 2 B () (%)
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FY2016 FY2017 FY2018 FY2019  FY2020F FY2016  FY2017  FY2018  FY2019  FY2020F
A= SOEEA 2| M |MIE Nz ROIERSH 2| MAIHIE
ZAA 2 HE (CHe: AR
HERE g =5 ZOME FY18 FY19 FY20.3Q(%H)
HE BEERR 0Z Report 106 136 81
MIEMEE 0Z e—Form 88 76 84
eformsign £& eformsign 0 0 1
7|et J|EIRE - 3 4 2
A 197 217 168
Rtg: ZA[OfA




FOUE 22 YA|X

ZA|0flA (189690) XA E (K-IFRS €

LAUALN (E91: 212 e E (E190: 212)
M (68) FY15A FY16A FY17A FY18A FY19A 2 (68) FY15A FY16A FY17A FY18A FY19A
uonu 140 128 181 197 217 SERpA 363 140 143 212 617
TS } 24 25 44 57 57 UMM 86 38 58 75 144
TEES] 116 103 137 141 160 WEHE U 7|ERHE 45 35 30 m 47
Jﬂm 73 83 % 91 12 T AR 0 0 0 1 0
e 43 20 4 50 48 HQE XA 69 303 368 316 358
EBITDA 44 21 43 53 51 TR 2 272 289 288 319
%oi ool 5 1 33 -30 9 AL S 2SR 0 0 0 0 0
QR 29 0 0 0 0 0 7|EFERERA 7 3 53 2 3
oIl 6 2 3 6 5 JINEST 432 443 511 528 570
7)1z 0l 0 0 0 0 0 SE85) 14 9 16 24 23
7)€ 0 1 30 -36 4 HYME U TIE 5 6 9 u 14
HOLMH| 22t 2 20 49 2 73 20 57 BRI 2 0 0 0 0 0
BlolxH2 6 1 10 1 5 S5 0 0 0 0 0
AL NG 220! 43 21 63 19 51 HIR& S 0 1 4 2 3
ZCIAQ 220 0 0 0 0 0 P|xU 2 0 0 0 0 0
57|20 43 21 63 19 51 2HEH 14 10 21 26 2
KIEjx| 2202 43 21 63 19 51 e 419 433 491 502 544
FL20|] 43 21 64 19 51 PN 33 34 36 38 39
X|H x| 2 F2ZHo|2l 43 21 64 19 51 Y S 169 169 169 169 169
= oorolol A% gmo - - — ojelold 2 236 249 304 315 357
. £ 5[m0 | o = = R
Z G0l ME J|FE2 7IE k—-GAAPL 5Y. F, IIEH0|A jESRTt9F ZHEH| T X2 H| K] K] & 0 0 0 0 0
RH2EA 419 433 491 502 544
HISEE (Sl Ae) Valuation X|Z (EH2l: &, HH, %)
A (68) FYI5A  FYIA  FYI7A  FYI8A  FYI9A 263 FYISA  FYIBA  FYI7TA  FYI8A  FY19A
sojgs sass 2 2 5 2 6 EPS 515 250 765 229 621
S Aol BPS 6,648 6,548 7,068 6,892 7,157
5712009 43 2 83 19 5 DPS 9 103 108 114 9
LM ZHH| 1 1 2 3 4 PER 120 265 12 26.9 114
Q|gtaol 0 0 0 0 0 PBR 12 13 10 10 09
E R A = e 0 0 0 0 0 EV/EBITDA 48 225 6.1 247 79
TSRO S2t 5 5 9 19 1 PSR 36 43 28 26 22
PIEEEEE) 3 2 -20 30 2
(=] (=] E|»O . A
exgs sass 19 1 28 3 15 WRlE (SH91: HH, %)
4t (68) FY15A FY16A FY17A FY18A FY19A
SRR 0 0 47 0 -
&Y Z7t8 (%) 6.7 -85 41.0 92 99
SHTH 57} (CAPEX) 19 1 3% 0 0 %A0|2! F71Z (%) 30 533 128 228 44
R 2 0 0 0 0 0 AlHi20(2 STt (%) -16.1 51.3 204.3 -70.2 1723
JEfE s 38 70 54 -8 15 Hgé. |25 (%) 83.1 80.2 759 714 73.7
T 2 5 7 7 9 Holol= (%) 30.7 15.7 226 254 21
XIHH—.:OI‘ll% (%) 304 16.2 35.0 95 236
E|RQ2 0 0 0 0 0
ROIC 39.1 54 124 95 1.4
AR Y 7RI 2 0 0 0 0 0 ROA 99 47 124 36 9.0
X 0 0 0 0 0 ROE 104 49 137 38 2.8
&2t 6 -6 7 7 7 S3H|S (%) 33 23 42 52 46
J|Ef 358 -18 0 0 0 2 H0|/Z8HIE (b))
HZHANS S JIEt 0 0 0 0 0
330 =2t 36 -49 20 17 69
7% &2 51 86 38 58 75
Jle #g2 86 38 58 75 144
NOPLAT 38 19 35 47 43
FCF 32 25 14 0 0

PS, BPS ¥ PER, PBR2 x|':|H-r 7|§|°:!
ERS valuation X|ES| AL, YA
O ROASIZ®, TE i3 822 2%
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ZEAA (189690) EAtSE ¥ =EF7 F0|
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@) ap T B R AR
53 ——=Ezy oA @) CNE =
12,000 - OiH| =7} iy
2021-06-24 NotRated - 14
10,000 1 2020-12-15 NotRated - 14
8,000 -
6,000 -
4,000 -
2,000 -
0 . . . .
19.06 19.12 20.06 20.12 21.06
ERE=LISE=]
22 = (MHZI} - SEZIY / BEZI} X 100
«1) SERV} A GRS * BREI
) SHEFI FAl REAEDIR Q] "E (= E[X) It
B EX}0I HIB(%)
Strong Buy(Bf %) 0.0
Buy (B4 4) 93.7
Hold (5 &) 6.3
Sell(H5&24) 0.0
| 100.0
=7l 2021-06-21 #ol2) AGS|AL S0] HEopALE SE? 2|XE= FXSE HIE MEHAl H[Q
o Of Xt=0 ARE LHBE2 2019 oAS FeolA gigst UM Efolo] £ 20[Lt 71 210 ZHYEUZS S0l (RHR: HEY)
o A= NESHY S & 57 LHTAS 1%0/4 EFatd UX| LELCH
o INE ANESHEY X i 7|2t AsI] SEot oo A7t SIELICE

o TAM= S NEE TR L A KOIA AR HlSeh ARO| gELICE
o & N2 SBRARAAR HRAs MESEY HH CiaHlo)
o 2 £X53 (Guide Line): FAPIZH27WE, Hti4AUE 7IE FXSE 4T (Strong Buy, Buy, Hold, Sell) TFEsi

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

o AZ EXSE Guide Line: FXAZ|ZH1270E, N7HEE CiH| ¥ HIZ 71Z9 £XS2 3 (Overweight, Neutral, Underweight) 2 &
o 20141 2221 A FASE0] 71E 3T + 2EA0IM 4T 2 HY

2 XN2s FARS FAE el S42E HYE A0 OfL2t, FXAAS FAHHHN #uVt He J2AsS SHOE Ay #1 MeYULL 2 XMEs
SEFAZAAE M St BEDE X122 F20| 27510 TS0 A0[RI, ARt SBFAEMAE 1 F2HgolLt 2H T W&

£ ANEE Hush FAXY FXQAZFYE2 BHOE TR AU HED S0 O|F0IMOF i, YA= = X129

LI M2t SELCIES | & 1801 2175101 o
T x| FXfl?l o] Chsof ofuet MYUAT XX BrELiTh Lot 2 XZs A FAROAL HSEE X222 A 32| 80 & A28 FH2E
SH S 2E HiEohs dRle M2 FXIE0f AL,
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