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

2018A 2019A 2020A 2021A 2022F
O 4,182 4,622 3,703 4,427 5,101
Fgole 84 3 =176 108 233
X|HiE=320(2 =19 -181 -322 41 185
FH0|E 2.0 0.1 -4.8 3.1 4.6
EPS =173 -1,537 -2,496 279 1,253
PER -44.2 -4.3 -2.9 32.4 8.0
PBR 0.7 0.7 1.1 15 1.4
ROE =15 SllI515) =33 4.7 18.5
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HTEA 2718 A 20t (Sef 28, %, %p]
2019 | 201Q  202Q@ @ 203Q 204Q 2020 | 21.1Q @ 2120 213Q  214Q @ 2021 YoY QoQ
- 4,622 864 745 1,112 1,151 3,708 1,116 1,028 1,005 1,278 4,427 11.0 27.1
ol 3 -86 -91 29 40 -176 45 54 2 7 108 -82.8 188.8
X|H 720 -181 -115 -110 32 -105 -322 55 33 18 -64 4 =20 HX
HUOUE 0.1 -10.0 -12.2 2.6 3.5 -4.8 4.0 5.3 0.2 0.5 2.4 -2.9 0.3
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Bl 2021
gz R TE 618 1,220 1,466 1,332 1,199
L 2,142 2,553 2,751 2,109 2,954
A 2,760 3,774 4,217 3,442 4,153
& g TE 160 18 19 48 94
EES 391 290 286 213 179
Bl 551 408 405 261 273
TE 778 1,339 1,585 1,381 1,293
EES 2,533 2,843 3,038 2,323 3,134
2 3,311 4,182 4,622 3,703 4,427
HEAS B2 () %12

2019 2020 2021

1,550 1,074 1,182
z g 1,225 2,889 3,083
2,774 3,962 4,265
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HIZHA (053450) THFHIE (K-IFRS 2

A, Y3l 0[HE)

MM (Sl ) WA E (S8l =4&)
A (128) 2016A 2017A 2018A 2019A 2020A 24 (128) 2016A 2017A 2018A 2019A 2020A
onou 3,125 3311 4182 4622 3871 SER 1,276 1419 1,958 1,563 617
ES + 2,546 2,864 3,648 4,150 3581 HIUHZTMAIA 83 108 156 137 13
=Zo[0l 580 447 534 473 290 WEMR o 7ERA 528 471 500 453 546
Jﬂm 440 431 450 470 399 T AR 610 790 1,253 926 962
gjoio|ol 140 16 84 3 4108 H S ERHA 1,692 2,018 2,025 1,982 1,784
EBITDA 340 245 341 318 216 SHAA 1575 1,887 1873 1,798 1,681
Q| ol -13 -45 -102 -189 -138 LAT|HS K2R 0 0 0 0 0
QlehiE & 0 0 0 0 0 7| EFERERFAF 9 1 13 17 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
J|E} 8 -16 55 -135 87 AT & JIEHf 2 546 748 1,020 751 820
HOLMH| 22t 2 20 127 -29 -18 -187 246 TRl 2 430 586 578 415 907
ol H 2 37 5 1 5 53 SEMR| 27 194 188 163 390 461
AL NG 220! 90 -24 -19 -181 -299 HIR& S 409 608 912 852 257
ZCIA a0l 0 0 0 0 0 IR 2 262 460 766 507 83
g7|20[2 90 24 19 181 299 EES 1,601 2,141 2,704 2482 2,594
KX 22=0(2] 90 24 -19 -181 2299 K| HH x| & 1,366 1,295 1,278 1,062 867
E220 62 50 -16 -192 -309 e 55 55 56 59 64
X|Hj x| 2 EZH0[2l 62 50 -16 192 -309 2Yo3 302 302 302 302 384
. 0|2 ME J|FL J|E k-GAAPTF EY. =, IISU0|A DSA7IQ} THEH|DF X2t ol dois 1042 9%8 %5 763 401
CeETm EE Awe e Hes S e == = e HIX|EYX] £ 1 1 1 1 1
23S 1,367 1,296 1,279 1,063 867
SIIASER oo ) Valuation x| (T2l &, HH, %)
A (128) 2016A  2017A  2018A  2019A  2020A it (12g) 2016A  2017A  2018A  2019A  2020A
soigE sase 206 158 &7 a1 ™ EPS 77 -200 -164 1537 -2,496
coloo) % " 19 8 %0 BPS 12696 12034 11536 9,134 6,815
Sl DPS 185 14 24 50 0
LI ZH| 194 21 255 312 321 PER 192 727 -56.5 47 23
9|3t 3 3 26 4 49 PBR 12 12 0.7 07 11
T4 7| £ 0 0 0 0 0 EV/EBITDA 71 15 79 1.6 184
ERTE=T X 123 364 223 5 PSR 06 05 03 02 02
RS 107 81 170 328 179
ExjgE fass 484 479 207 255 288 XH'EM% (2H91- 8, %)
e 0 0 0 0 A _( 128) 2016A 2017A  2018A  2019A  2020A
HEY ST+ (%) 276 59 263 105 -16.3
ST B7} (CAPEX) -248 -259 -366 0 0 %0l0[! Z718 (%) 93 882 4094 969 Bz
QTN Z4 6 15 23 37 2 RH|20[2! =748 (%) 03 H Hx| 3x Ax
RS 242 -235 46 291 -285 H§$ |25 (%) 186 135 128 10.2 75
Wegs Hass 102 351 276 8 70 0IUE (%) 45 05 20 01 28
x|uHIo|95§ (%) 29 07 05 -39 77
ch|Rfel 2 125 156 37 -176 399 ROIC 43 00 57 10 34
AR 2 AR 2 52 205 222 165 321 ROA 30 07 05 51 86
A= 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
J|EfEZs 2 10 12 17 3 2 HAo|/Z8HIE (HY) 6.6 0.6 18 0.0 2.1
AZHAE S |t 2 5 2 1 9
#3o| =7t 1 25 48 -20 24
PER-E 72 83 108 156 137
VIR 83 108 156 137 13
NOPLAT 99 13 88 3 132
FCF -264 -156 -194 0 0
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Strong Buy(f ) 0.6
Buy (A <) 92.2
Hold(Z &) 7.3
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A 100.0
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