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O ZAMME, MN 0| 8 MY (K-IFRS HZ&E J|&F)
(o) 1019 2019 3019 4019 1020 2020F _ 3020F _ 4Q0F] 2019 200F _ 202IF
=y 15.3 22.4 20.7 25.8 19.0 20.3 24.8 295 84.2 93.5 130.7
(Yoy) -21.0% 19.5% 11.2% 48.9% 24.3% -9.6% 19.5% 14.4% 13.7% 11.1% 39.8%
AEJEQIHE 12.7 19.7 18.2 20.6 13.8 14.7 18.6 22.9 71.1 70.0 104.8
O|CjojHEIx 2.6 28 2.5 5.2 52 56 6.2 6.6 13.1 235 259
WESTh 15.0 18.8 17.6 23.0 16.9 16.3 19.9 23.7 743 76.7 110.4
(Yov) -10.6% 2.6% 6.6% 41.3% 12.6% -13.3% 12.9% 3.1% 9.6% 3.2% 43 9%
HE=Z0(2 0.3 3.7 3.1 2.8 2.1 4.0 49 5.8 98 16.8 20.3
(Yoy) -89.8% 674.1% 47 8% 165.5% 704.1% 9.3% 56.9% 106.6% 59.7% 70.4% 20.7%
GPM 1.7% 16.3% 15.0% 10.9% 10.9% 19.7% 19.7% 19.7% 11.7% 17.9% 15.5%
THEH| 3.4 28 2.7 5.8 3.1 33 3.4 5.0 14.8 147 15.7
(YoY) 10.7% -6.6% -6.5% 84.8% =11.4% 16.0% 26.8% -14.8% 21.5% -0.5% 6.7%
0| -3.2 0.8 0.4 -3.0 -1.0 0.7 1.5 0.9 -49 2.1 4.6
(Yov) HX| f=ry]| =¥y HX| HX| -13.3% 247 8% =F | ESH| =r| 120.7%
OPM -20.9% 3.7% 2.0% =-11.7% -5.2% 3.6% 6.0% 2.9% -5.9% 2.2% 3.5%
0|2 -3.3 -0.0 -0.9 -3.3 -0.7 0.6 1.2 0.7 -7.6 1.8 3.9
(Yov) x| Hz | | H| =7 =3 =3 | =X 1189%
NPM =21.7% -0.2% -4.4% -12.8% -3.7% 3.0% 4.7% 2.4% -9.0% 1.9% 73.4%
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TL 201 A AN (9l Mojgl)  THEAEHE (Tl Heig)
128 & IFRS ¢Z 2018A 2019A 2020F 2021F  2022F 128 BN, IFRS ¢1Z 2018A 2019A 2020F 2021F 2022F
= 74.0 84.2 935 130.7 153.8 SQSXpAt 472 74.4 81.7 90.9 1075
=S 67.8 743 76.7 110.4 130.0 olg U PR 12.7 24.9 30.2 335 45.2
==l Bl 6.2 98 16.8 20.3 238 RPN 18.0 315 32.1 33.1 34.7
THEH| 12.2 14.8 14.7 15.7 17.1 = o 7IEH2 6.2 10.0 11.1 155 18.2
gAdo1y -6.0 -4.9 2.1 4.6 6.7 THOXpAH 0.7 0.7 0.8 1.1 13
EBITDA -0.9 0.2 6.4 93 12.7 J|EtR- St 9.6 73 7.5 7.7 8.1
FQee -3.0 =22 0.7 0.8 09 HI|SARE 37.2 41.0 432 48.0 51.9
O|Xp==2f 0.4 0.6 0.7 0.7 0.9 EXpRHet 20.0 173 17.7 17.8 17.9
O|XHH|-& 0.0 0.5 0.5 0.5 0.5 SERRA 40 11.9 13.0 16.9 19.7
Qtato|Q 0.4 0.2 0.2 0.2 0.2 SERpA 8.6 6.3 6.8 7.6 8.3
Qletat e 0.0 0.2 0.1 0.1 0.1 7|EtH| R SXHet 4.6 5.5 5.7 5.7 6.0
& 9 A YL 0.0 0.0 0.0 0.0 0.0  XHbEA 844 1153 1249 1389 1593
7|Et -3.8 -2.3 0.4 0.5 04 /3% 15.8 39.7 38.2 39.6 44.7
HelqIxt2H0|f -9.0 =7.1 2.8 5.3 7.7 YRS ! J|EHHR 10.1 15.9 13.9 14,7 193
HolMbl& -0.2 0.5 1.0 1.4 2.0 HII1382HM 0.0 17.4 17.4 17.4 17.4
H LA 2= -8.8 -7.6 1.8 39 5.6 JlEtR-E 2 5.7 6.4 6.9 75 8.0
F71=0(9 -1.4 -7.6 1.8 39 56 HRSEM 3.0 8.7 9.1 8.9 9.7
X|HiFFa0[9| -13 -7.0 1.8 39 5.6 71288 0.0 48 48 48 48
3ZE U 24 (%) J|EH| RS 3.0 39 43 41 49
HEY U -15.8 13.8 1.0 39.8 177 SXi5A 18.8 48.4 47.3 48.6 54.4
Fo|Y BAE -5103  -183 -1429 119.0 457  XHiX|& 64.7 66.4 77.0 89.8 1042
EBITDA 528 -110.6 -122.2 3,100.0 453 36.6 PN 7.2 7.2 7.2 7.2 7.2
X|HhF=F2012 Z24E =¥ ] 4385 -125.7 116.7 43.6 oz 67.7 37.7 37.7 37.7 37.7
EPS &8 x| HX| =5y 119.7 439 J|EfXHR -4.8 -5.0 -5.0 -5.0 -5.0
HES0|2E(%) 8.4 1.6 18.0 15.5 155 J|EPR O | ol -4 5.1 14.0 22.9 318
SA0|AE(%) -8.1 -5.8 2.2 35 4.4 0|0z -13 21.4 23.1 27.0 325
EBITDA Margin(%) -1.2 0.2 6.8 7.1 83  HIXHiX|2 0.9 0.5 0.5 0.6 0.6
K|t 3=3=2=01 2 E(%) -1.8 -8.3 1.9 3.0 36 XESH 65.5 66.9 77.6 90.4 1049
IS EH (9 Mojel)  EXMX|HE (T 2, %, tH)
128 & IFRS SE 2018A 2019A 2020F 2021F 2022F 12¢ BM, IFRS & 2018A 2019A 2020F 2021F 2022F
gdes H3ss -10.4 0.9 47 6.0 153 =YX|HEEY)
gIl=0d -1.4 -7.6 1.8 39 5.6 EPS -89 -485 122 269 387
Hisige=sol It 15 8.2 63 7.1 8.7 BPS 4501 4,622 5363 6251 7257
SYRAZ 24| 15 3.1 29 3.2 41 CFPS 2 47 561 763 997
SUX IS 3.6 2.1 1.5 1.6 1.8 DPS 0 0 0 0 0
X Hg It -83 -0.4 0.0 0.0 0.0  FIHlis(Hh)
7|Et 47 3.4 1.9 23 2.8 PER -88.4 -174 50.2 228 15.9
FAUSSRIAERY S 2 -9.0 22 -25 -3.7 2.7 PER(%|1) -159.6 =221 74.4
OHEXHEL T (e 2 A 33 -3.8 =11 -4.4 -2.7 PER(%|X) -62.8 -12.4 29.2
T OXpArOZE A 0.0 0.1 -0.1 -0.3 -0.2 PBR 1.75 1.82 1.14 0.98 0.85
O XN S 7| EFXH 2| B¢ =53 4.5 -2.0 0.8 4.6 PBR(%| 1) 3.17 2.32 1.70
7|EH -3.0 1.4 0.7 0.2 1.0 PBR(%|X) 1.25 1.30 0.67
JE3SE -1.5 -1.9 -0.9 -1.3 -1.7 PSR 1.53 1.44 0.94 0.67 0.57
EXgs d3ss 1.3 -2.0 2.2 -1.2 -1.9 PCFR 5,131.3  181.1 10.9 8.1 6.2
FYRLLY FHE -0.6 -0.2 -4.0 -7.0 -7.0 EV/EBITDA -89.0  400.9 75 48 2.4
FYRLe K& 0.4 0.1 0.0 0.0 0.0 FQH[E(%)
FEIAO| &3S -9.1 -03 -2.0 =25 =25 e (%, 2 EF,213) 0.0 0.0 0.0 0.0 0.0
EXIRFLtI L A(ETH -5.2 2.7 -0.5 -0.1 -0.1 Y+~ E(%,25F,23) 0.0 0.0 0.0 0.0 0.0
I ERA YA (B 160 -135 -0.6 -1.0 -1.7 ROA -1.4 -7.6 15 3.0 38
J|Et -0.2 9.2 93 9.4 9.4 ROE -1.9 =106 25 4.6 5.7
H2gs dadss 0.9 13.2 -1.8 -1.8 -1.8 ROIC -434 -296 8.1 12.7 17.2
Aol ML) 0.0 15.0 0.0 0.0 0.0 HEM SIS 10.8 10.4 8.9 9.9 9.1
23, XEYogel KAL) 0.0 0.0 0.0 0.0 0.0 THOX2H & 866 119.6 1282 1420 1317
2| F=AKE(FS) 0.0 0.0 0.0 0.0 0.0 e LIES 28.7 72.4 61.0 53.7 51.9
tig2Xl= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -467 -51.0 517 -490 -550
7|Et 0.9 -1.8 -1.8 -1.8 -1.8 O|XtE 4t -1,663.2 -9.4 39 8.6 12.8
JEI3sE 0.6 0.1 0.1 03 0.1 X3 0.0 223 223 22.3 223
sz X WgERLe &5%t =76 12.2 5.3 33 1.8  =x3 -306 -34.1 -40.1 -443 -57.7
7|x0g U APt 20.3 12.7 24.9 30.2 335 EBITDA -0.9 0.2 6.4 93 12.7
Uoig U HFEIRY 12.7 24.9 30.2 335 452  FCF -22.3 2.6 -2.7 -5.4 4.1




NS E o) = ol m| ol Ef 2020.07.20

Compliance Notice
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o 2 XAt BMXIEE RHOZ Q18 S, MA| HiZ, ME, HE HA Fists 59 WHo=Z XMEAUS Hofsts 20 2 2|t
of Q@AM HMAZ XA LT
EXto|AHS L (271'H) SHEFI130[(2713)
=5 B22(%)
2y xt sno  sERt M Tag am SRFNEY)  ——=EFV
N
O =M IE]  2020-04-20 BUY(Initiate) 8,0008 671¥ =-27.27 -23.75 12,000 -
(173940) 2020-06-05 BUY(Maintain) 8,000¢ 671 -25.83 -17.50 10,000 -
2020-07-20 BUY(Maintain) 8,000% &Y 8,000 - —_—
6,000 -
4,000 -
2,000 -
0 T )
'18/7/20 '19/7/20 '20/7/20
FIIE 2HTIIE JZ0Z WSS NS
EXteld 8 HEI|E
7| HEI|E671Y) b HEI|=6ME)
Buy(OH=~) AIZCHH] +20% O|& F7F AbE of 4 Overweight (H| & ZHY) AlZHCHH] +10% O|&F Zxpg=ol of 4
Outperform(A| &4 E A5 AIETHE] +10~+20% F7F A5 o4 Neutral (5 & AETHE| +10~-10% S Of A
Marketperform(A| &+ &) AIZCHH] +10~-10% F7t HE& Of & Underweight (H| &%) A|ZCHH| -10% O|& Ztsher of &
Underperform(AI & 425 3l3])  A|ZTHH| -10~-20% F7+ 32 oA
Sell(OH =) AFCHH| -20% OISt F7t st ofl&f
EXtsa Hlg SH (2019/07/01~2020/06/30)
0f 4~ 34 =
96.39% 3.01% 0.60%




