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2017A 2018A 2019A 2020A 2021F
O 3,311 4182 4,622 3,703 4,008
Fgole 16 84 3 -176 122
X|HiE=320(2 -24 -19 -181 -322 125
IHo|UE 0.5 2.0 0.1 -4.8 3.1
EPS -216 =178 =1 1587 -2,496 846
PER -62.0 -44.2 -4.3 -29 9.7
PBR 1.1 0.7 0.7 1.1 1.2
ROE -1.8 =15 =15.8 =588 1835
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HTEA 2718 A 20t (S22, %, %p]
19.1Q 192Q 193Q 194Q 2019 20.1Q 202Q 203Q 204Q 2020 21.1Q 212Q 213Q YoY QoQ
- 1,063 1,580 1,047 932 | 4,622 864 745 1112 1,151 3871 1,116 1,028 1,006 -96 -2.2
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Bl 21.3Q

gz R TE 618 1,220 1,466 1,332 657

L 2,142 2,553 2,751 2,109 2,364

A 2,760 3,774 4,217 3,442 3,021

& g TE 160 18 19 48 53
EES 391 290 286 213 75

Bl 551 408 405 261 128

+E 778 1,339 1,585 1,381 710

EES 2,533 2,843 3,038 2,323 2,439

2 3,311 4,182 4,622 3,703 3,149
HEAS B2 () %12

2019 2020 21.3Q

1,550 1,074 903
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HIFHA (053450) FHMTRIE (K-IFRS 91Z)
EALM (R THAJEE (Tl o4@)
A (128) 2016A 2017A 2018A 2019A 2020A M (128) 2016A  2017A  2018A  2019A  2020A
uonu 3125 3311 4,182 4,622 3871 SERA 1,276 1,419 1,958 1,563 617
et 2,546 2,864 3,648 4,150 3,581 HIAUHZTARIA 83 108 156 137 13
TEE I 580 447 534 413 290 WEHE U IR 528 47 500 453 546
Jﬂm 440 431 450 470 399 DR 610 790 1,253 926 962
219402 140 16 84 3 -108 H QSR 1,692 2,018 2,025 1,982 1,784
EBITDA 340 245 341 318 216 QTN 1575 1887 1873 1798 1681
3ofg a0l -13 -45 -102 -189 -138 TATIYS NERRARM 0 0 0 0 0
Qlat a0l 0 0 0 0 0 I|EHERbRR 9 n 13 17 14
0| Rp0l 21 29 47 54 51 RIAEH 2,968 3,436 3,983 3,545 3,461
A 7| &2 0 0 0 0 0 [EHH 1192 1532 1,793 1,630 2336
J|E} 8 -16 -55 -135 -87 HAMF L 7|EHH R 546 748 1,020 751 820
{0l M| H| 22 220! 127 29 18 187 2246 =R = 430 586 578 415 907
ol H|R 37 5 1 5 53 SEMFT|HR 194 188 163 390 461
AsA2 2 90 24 -19 -181 -299 HIRS2A 409 608 912 852 257
g7]20( 90 24 19 181 -299 EIES 1,601 2,141 2,704 2,482 2,594
KHIK|E40]2! 90 24 19 181 299 NETNES 1,366 1,295 1,278 1,062 867
E220[2] 62 50 -16 192 -309 Tza 55 55 56 59 64
x| x| 2 E20|2] 62 50 -16 192 -309 THEYoiZ 302 302 302 302 384
R — I PT— NEEE 1,042 998 985 763 491
T GY0IY ME JIER JIE k-GAAPTH S, F, D1 SH0IA OHSRATIL BB A HI K| |5 1 1 1 1 1
A2EAH 1,367 1,296 1,279 1,063 867
SIIASER oo ) Valuation x| (T2l &, HH, %)
2 (128) 2016A 20174 2018A  2019A  2020A au(12d) 2016A  2017A  2018A  2019A  2020A
- 206 158 & " 184 EPS 77 -200 164 -1537  2,4%
e BPS 12696 12034 11536 9,134 6,815
o) 20/ 90 -24 -19 -181 -299 oPS 185 14 " 50 0
271424 194 227 255 312 321 PER 192 727 -56.5 4.7 23
/g0l 3 3 26 4 49 PBR 12 12 07 07 11
T2 W7 P4l 0 0 0 0 0 EV/EBITDA 71 15 79 16 184
Rarmsto) =2t ) 123 364 223 65 PSR 06 05 03 02 02
PIEEEEE) 107 81 170 328 179
[=]T1E= Clol: A
EXEE #ass -484 479 297 -255 -288 HeulE (5 4. %
e 0 0 0 0 Z4(128) 2016A 2017A 2018A 2019A 2020A
e HEY Z7I8 (%) 276 59 263 105 -163
SHTH 57} (CAPEX) 248 259 366 0 0 %A0|2! F71Z (%) 93 882 4094 %69 R
QTN Z4 6 15 23 37 2 RH|20[2! =748 (%) 03 H Hx| 3x Ax
JEfE2sE -242 -235 46 -201 -285 H§$ |8 (%) 186 135 128 102 75
yosE sass 192 351 276 8 70 HoIAE (%) 45 05 20 01 28
o 25 155 . . x|uHIo|95§ (%) 29 07 -05 -39 77
c )
B7| 13 8 6 399 ROIC 43 00 27 10 34
A 2 FTIRI 2 52 205 222 165 -321 ROA 30 07 -05 5.1 -86
e % 0 0 0 0 ROE 6.8 18 15 -155 -305
Tl 21 22 0 0 -6 BiHE (%) nuri 165.2 2115 2335 299.0
JEfE#E5E 10 12 17 3 2 Holo|ol/28H|S (HY) 6.6 06 18 0.0 21
HZHSIHS 5 Tl 2 5 2 ! ’
EERES 11 25 48 -20 24
7% &2 72 83 108 156 137
Jg &2 83 108 156 137 13
NOPLAT 99 13 88 3 -132
FCF -264 -156 -194 0 0
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© 1.EPS, BPS ¥ PER, PBR2 XltlHT 71
2. PERS valuation X|E9| &%, A= HET F7t 7|F, HUR|= XTIt 712
3. ROE,ROASIA®, AkZ ARt %%8 oz 0% B J|EUZ &
A Y fa— -
° W QOEIS Y TAES



MZHA (053450) ExlSE 3 SEF7} F0|
2 Ex| __IEHEJ E:j J—|E|'§
® . o o % sao) s
FI  —=EET} oA () oA =
W Z7F e
12,000 -
2021-11-25 Not Rated 14
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=] EXIA HIZ(%)
Strong Buy(f ) 0.0
Buy (M=) 91.7
Hold(5&) 8.3
Sell(HI554) 0.0
A 100.0
=Y 2021-11-22 #ol2) AGS|AL S0] HYopA LT SE? 2|XE= FXSE HIE MEHAl H[Q
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o A= NESHY S & 7 LHTAS 1%0/4 EFatd UX| LELCH
o A ANESEY SA oS 7|t sl SES ool 2A 7 SELITH
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o S XES SEBEAZAAR HIRAE AIESHY SAf CHAHOIO FAMH FEFAAE U H2E BRotd UX| sLc
o = EXSE (Guide Line): FXPIZH1270E, HO4+2UE 7|F FXSZ 42 (Strong Buy, Buy, Hold, Sel) 2 F+=8HCt
* Strong Buy: 30%0[4 Buy: 10%0[4}, Hold: —=10~10%, Sell: —10%0|stZ =
o AT = uide Line: & 4S5 HS o 3 verweight, Neutral, Underweig =
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