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o 3) MARY: FeRIX V1= 7BtO] LED, VR, AR & V4= He.

Forecasts and valuations (K-IFRS $1Z) (SH9l: 2AH, 2, %, ti)

2018A 2019A 2020A 2021F 2022F
O 4,182 4,622 3,703 4119 5,077
Fgole 84 3 =176 126 232
X|HiE=320(2 =19 -181 -322 129 184
FH0|E 2.0 0.1 -4.8 3.1 4.6
EPS =173 -1,537 -2,496 870 1,247
PER -44.2 -4.3 -2.9 10.3 7.3
PBR 0.7 0.7 1.1 1.3 1.1
ROE =15 SllI515) =33 13.8 16.9
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(Ehg): i)

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

z g 1,225 2,889 2,285

2,774 3,962 3,188
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HIZHA (053450) THFHIE (K-IFRS 2

A, Y3l 0[HE)

EUAMM (TH9): gl THAJEE (EERSE)
HM (128) 2016A 2017A 2018A 2019A 2020A 2 (128) 2016A  2017A  2018A  2019A  2020A
onou 3125 3311 4182 4622 3871 SERA 1,276 1,419 1,958 1,563 617
R 2,546 2,864 3,648 4,150 3,581 HIUHIMAM 83 108 156 137 13
TEES] 580 447 534 473 290 WEYH L JIERA 528 471 500 453 546
Jﬂm 440 431 450 470 399 DR 610 790 1,253 926 962
gjoio|ol 140 16 84 3 4108 H S ERA 1,692 2,018 2,025 1,982 1,784
EBITDA 340 245 341 318 216 SR 1575 1,887 1873 1,798 1,681
Q| ol -13 -45 -102 -189 -138 LAT|HS K2R 0 0 0 0 0
QR 29 0 0 0 0 0 7|EFERERA 9 u 3 Y 14
0| Rp0l 21 29 47 54 51 RIAEH 2,968 3,436 3,983 3,545 3,461
A Y Y 0 0 0 0 0 = 1,192 1,532 1,793 1,630 2,336
7|E 8 -16 -55 -135 -87 AT L TIEY T 546 748 1,020 751 820
HOLMH| 22t 2 20 127 -29 -18 -187 -246 LIS 430 586 578 415 907
oIk 37 5 1 5 53 SEYH7|2H 194 188 163 390 461
HEAR 220l 90 24 -19 181 -299 H S S ExY 409 608 912 852 257
ZChAI 20l 0 0 0 0 0 AI|R 2 262 460 766 507 83
=7)20[9! 90 24 19 181 -299 LhEY] 1,601 2,141 2,704 2,482 2,594
KHIK|E40]2! 90 24 19 -181 -299 X|HY R 2 1,366 1,295 1,278 1,062 867
E220 62 50 -16 -192 -309 e 55 55 56 59 64
Xt x| 2 F2ZHo|2l 62 -50 -16 -192 -309 Y S 302 302 302 302 384
FHA0[ ME J|ZL J|E k-GAAPTH Y. = D) SH0|A DHST |} TRt|aF Xjzh olioi= 1042 9%8 95 763 4oL
T omVvim dE /T [ LSz =, HES =20 ) =] IXIHHXIE 1 1 1 1 1
23S 1,367 1,296 1,279 1,063 867
SIIASER oo ) Valuation x| (T2l &, HH, %)
M (128) 2016A  2017A  2018A  2019A  2020A Eoals) 2016A  2017A  2018A  2019A  2020A
HHE HISE 306 158 67 241 184 EPS m -200 164 -1537  -2496
clole) % By 19 i . BPS 12696 12034 11536 9,134 6,815
S DPS 185 14 24 50 0
LM ZHH| 194 21 255 312 321 PER 19.2 27 565 47 23
9|3t 3 3 26 4 49 PBR 12 12 07 07 11
E R A = e 0 0 0 0 0 EV/EBITDA 71 115 79 116 184
ST 82 123 364 223 65 PSR 06 05 03 02 02
J|Efs2s 2 107 81 170 328 179
SRS HIsE 484 479 207 255 288 I (S 8, %)
e 0 0 0 0 2 (123) 2016A 20174 2018A  2019A  2020A
HEY ZI18 (%) 276 59 263 105 -16.3
SETIA Z7} (CAPEX) -248 -259 -366 0 0 A0[2! =71 (%) 93 .88.2 409.4 .96.9 HE
QTN Z4 6 15 23 37 2 RH|20[2! =748 (%) 03 H Hx| 3x Ax
J|Efs2s 2 -242 -235 46 291 -285 H§$ |25 (%) 186 135 128 102 75
Homs sass 192 31 276 8 70 HOIE (%) 45 05 20 01 28
X|t|H—,_—O|9}§ (%) 29 07 05 -39 77
B2 125 156 37 -176 399 ROIC 43 00 27 10 34
A 2 FTRIE 52 205 222 165 321 ROA 30 07 05 51 -8.6
el 25 0 0 0 0 ROE 6.8 18 15 -155 -305
Tl 21 22 0 0 -6 BiHE (%) 171 165.2 2115 2335 299.0
JEfsass 10 12 17 3 2 HAo|/Z8HIE (HY) 6.6 0.6 18 0.0 21
¢EEIE 5 T} 2 5 2 1 9
320 =7 1 25 48 -20 -24
7% &2 72 83 108 156 137
VIR 83 108 156 137 13
NOPLAT 99 13 88 3 132
FCF -264 -156 -194 0 0
mg: S0KEIER
: 1.EPS, BPS Y PER, PBR2 xltlHT 7lEY
2. PERS valuation X|#2| A2, &¥A|= HEF T} 7|F, MUX|= 43It 715
3. ROE,ROASIER, Rtz Rpat %%% oz 0% B J|EUZ &
© I QOIEIS R TAES



MIZ=IA (053450) X2 ¥ SEF7I 30|
2 Ex| __IEHEJ E:j J—|E|'§
® _ o o % sao) s
ES[I— oA (G P =
CHH| =71 Chel
12,000 -
2022:01-06 Not Rated 14
10,000 A 2021-11-17 Not Rated - 14
8,000 A
6,000 -
4,000 4
2,000 A
0 T T T T
20.01 20.07 21.01 21.07 22.01
xE: SolEEH
7 2218 = (WRFY - SEF)/ 2EFIHX 100
« 1) SHEFIL HA| CHEAIENRC] " BRIt
2) SEFIL M| CHEYAEDIRICQ] " &1 (EE E[X) 71
=Tl EXIoA HE(%)
Strong Buy(f ) 0.0
Buy (M=) 93.3
Hold(5&) 6.7
Sell(HIZE4) 0.0
A 100.0
712 2022-01-03 #ol2) AGS|AL S0] HYopA LT SE? 2|XE= FXSE HIE MEHAl H[Q
O Xt20| AXE LHEE2 2019 oAS FeolH gidstn U2 EfQIo] £S5 =20[Lt 7 210 ZHYEIISS &0l (ZHYA}: BHEIH)
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
o INE S NEE MEFAA L A 3XIOIA AR MSeH AFMO| SiELICE
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|[5tZ2 7=
o 93 FXS3 Guide Line: FAPZIZH1270E, AI7FE ThH| AE HIF 7129 £XSE 3 (Overweight, Neutral, Underweight) 2 2
o 20143 2821URE A EXSZ0| 7|E 3EA + 2EAO| M 4T = HE
= NEs FANY FAE HRE SHCE AYE 0| OfL 2, FAKQ FAHMH| &0t HE YEMIE SHeE AYE Y AFYUCL & AEs
SETAZAADE ME[ER STt HHHE= X2t HE20l| o[ AsI] BHEE Z0[X(2H DAt EFAEMADL O FehyolLt Y E E8E o= Q5
LICE MEfM, 2 XRE f1st TR FAQAZE R HME2Z SR ROl EEHaL OIS0 O|FO{KOF otH, FAE & R1E9| LS0| 27510 s
A Ao FARHL ZLof| CHoto] ofiet MRT XX FELICE Eot 2 AEe DA FAROIAR HSE= a2 A 59 ¢lo] & AMEE FHoZ
=X M 018 i Eot= Y= M=z FX|EN JUELCE
W SAES R TAHS 7



