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B =QE(21E) 0.0%
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(&%, IFRS) 2019 2020 2021F  2022F
o= 979.4 4539 3881  611.0
ol 519 -862 615 24.6
EBITDA 162.6 15.4 334 1182
M|Zio[e 155 -1754 -1035 -17.2
=09 67 -1669 -103.6 -19.0
PN BN o] ] 151 -1181 -843 -147
EPS(2) 166 —1,299 -927 -162
SUE(%,YoY) sH HH HX| HX|
PER(tH) 1189 -11.8 -184 -105.1
PBR(EH) 1.42 1.22 1.46 1.49
EV/EBITDA(HH) 187 1758 82.2 235
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m}atcro| A 2021.7.16
ofetcrolA A% =0 Y ™Y (K-IFRS & 7|&)
(o) 1020 200 3020 4020 1021 202IF  302IF  4Q2IF] 2020 202IF  202F
=y 184.7 74.6 90.6 104.6 96.7 81.9 91.0 118.4 454.4 388.1 611.0
(Yoy) -85% -68.1% -67.0% -61.2% -47.7% 9.8% 0.5% 13.2% -53.6% -14.6% 57.4%
IR = 78.3 35.6 40.1 55.0 37.9 30.7 31.2 48.7 208.9 148.4 241.7
[=2=] 143 12.0 19.6 16.1 15.5 195 22.9 228 62.0 80.6 96.8
2og|XE 89.7 26.0 29.2 325 42.5 29.9 34.4 441 177.5 150.9 257.3
J|Et 2.4 1.1 1.6 1.0 0.8 1.9 2.6 2.9 6.0 8.2 15.3
WESTh 164.2 103.7 108.5 100.8 95.7 93.0 98.9 109.6 477.2 397.1 528.6
(Yoy) -13.8% -48.4% —48.6% -57.5% -41.7% -10.3% -8.9% 8.7% —43.2% -16.8% 33.1%
IR = 67.5 40.1 39.8 447 35.9 35.0 37.0 40.3 192.1 148.3 207.2
[=2=] 16.2 143 19.0 12.8 15.8 15.6 16.1 165 62.2 641 76.9
2og|XE 78.3 47.6 48.0 418 42.7 40.9 443 51.3 215.7 179.1 2375
J|Et 2.2 1.7 1.7 1.6 1.2 1.4 15 15 7.2 5.6 7.1
HE=Z0(2 20.4 -29.1 -18.0 3.8 1.0 -11.0 -7.8 8.8 -22.8 -9.0 825
(Yoy) 82.7% HH HH™ -88.3% -95.3% ESH| HX| 133.2% M HX| f=ry]|
GPM 11.1% -38.9% -19.8% 3.6% 1.0% -13.4% -8.6% 7.5% -5.0% -2.3% 13.5%
THEH| 15.6 15.5 13.1 19.4 13.1 129 13.1 13.3 63.6 525 57.8
(YoY) -10.7% =45.4% -40.7% -2.1% -15.7% -16.4% 0.4% -31.7% =27.5% -17.4% 10.2%
o 48 -445 =31.1 -15.6 -12.2 =239 -21.0 -4.4 -86.3 -61.5 24.6
(Yov) =5 B =3 HH xH 57 57 e X3 7| =x
OPM 2.6% -59.6% -34.3% -14.9% -12.6% =29.2% -23.0% -3.7% -19.0% -15.8% 4.0%
=09} 5.6 -48.7 =3}2(0) -80.4 —26.2 -333 -30.3 -13.8 -166.7 -103.6 =190
(Yov) x| x| 3 7] 7| 7| % %] 3 7| 7|
NPM -3.0% —65.2% -35.3% -76.9% =27.1% -40.6% -33.3% -11.6% -36.7% —26.7% -3.1%
N2 meox, 185
ofatcro|A A& =0 Y MY (K-IFRS €& 7|&F)
(Heg) 1Q20 2020 3020 4020 1Q21 2Q21F 3Q21F 4Q21F 2020 2021F 2022F
&= 80.3 36.3 415 55.8 38.6 31.7 33.1 50.8 2140 154.1 2543
(YoY) -12.0% -65.9% -63.4% -50.7% -52.0% -12.7% -20.4% -9.0% -49.6% -28.0% 18.8%
IHK| = 78.3 35.6 40.1 55.0 37.9 30.7 31.2 48.7 209.0 148.4 2417
AT} 2.0 0.8 1.4 0.9 0.7 1.1 1.9 2.1 5.0 5.8 12.6
eSS 69.3 41.6 41.6 46.2 37.0 36.3 38.4 417 198.8 1535 213.7
(YoY) -18.1% -53.8% -55.2% -545% -46.6% -12.8% -7.6% -9.7% -46.1% —22.8% 7.5%
IHK| = 67.3 40.2 39.9 44 8 35.8 35.0 37.0 40.3 192.1 148.2 207.2
AT} 2.1 1.5 1.7 1.4 1.2 1.3 1.4 1.4 6.6 5.3 6.6
=501 10.9 -53 -0.0 9.6 1.5 -4.6 -5.4 9.1 15.2 0.6 40.5
(YoY) 65.9% HH HH -17.9% -86.1% HX| HX| -5.7% =72.7% -95.8% 166.5%
GPM 13.6% -14.6% -0.1% 17.3% 3.9% -14.5% -16.2% 17.9% 7.1% 0.4% 15.9%
THEH| 6.4 5.9 5.9 13.0 5.5 55 5.4 5.6 31.2 22.0 31.1
(YoY) -21.0% -43.8% -29.9% 31.8% -14.9% -6.9% -8.0% -56.8% -15.4% -29.5% -0.3%
ol 45 =1.2 -5.9 -3.4 -4.0 -10.1 -10.8 35 -16.0 -21.3 9.4
(YoY) =5 HH 3 3 3 57 7] =3 HH 5% =3
OPM 5.6% -30.8% =14.2% -6.0% -10.3% -31.8% -32.6% 6.8% -7.5% -13.8% 3.7%
=09} 23 -7.4 3.3 -84.3 -7.5 -9.7 -10.2 3.2 -86.1 =242 5.6
(Yov) =5 HH  -854% 7] HH e HH =5 HH 5% =x
NPM 2.8% -20.5% 8.0% -150.9% -19.5% -30.5% -30.9% 6.4% -40.3% -15.7% 2.2%

Xt maEfctolA, 7125
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OrefCro|A M7FAD| &% 20| 9 H
(HYg) 1020 2Q20 3Q20 4Q20 1Q21 2Q21F 3Q21F 4Q21F 2020 2021F 2022F
=l 89.7 26.0 29.2 32,5 425 29.9 34.4 44.1 177.4 150.9 257.3
(YoY) -1.1% -75.4% -78.5% -75.3% -52.7% 15.1% 17.8% 35.7% -61.7%  -15.0% 70.5%
EIoN ™ 76.0 16.0 15.0 19.9 30.2 14.0 17.4 22.3 126.9 83.9 176.9
=] 10.9 9.0 13.4 11.6 11.4 14.8 15.3 19.0 448 60.5 72.6
7|t 3.1 1.4 0.7 1.0 0.8 1.2 1.7 29 6.2 6.5 7.8
e 78.4 47.7 48.1 419 428 40.9 443 51.3 216.1 179.2 2375
(YoY) -11.6% -48.9% -50.6% -62.5% -455% -14.2% -8.0% 22.5% -447%  -17.1% 32.5%
EINES 40.8 18.4 18.9 17.1 17.4 16.2 16.9 19.6 95.3 70.1 107.5
o 26.0 20.3 20.8 18.4 18.6 19.0 20.7 23.2 85.5 81.5 89.7
7|Et 1.7 9.0 8.4 63 6.8 5.8 6.6 85 35.4 27.6 40.2
&30 1.3 -21.7 -18.9 -93 -0.3 -11.0 -99 -7.1 -38.7 -28.3 19.8
(Yoy) 471.2% ™ HH HA A HX| HX| HX| HA x| =
GPM 12.6% -83.4% -64.9% -28.7% -0.7% -36.8% -28.8% -16.2% -218%  -18.8% 7.7%
THEH| 8.8 6.5 6.7 6.1 7.2 7.2 7.2 7.2 28.1 28.8 31.7
(YoY) -2.9% —62.4% -50.2% -50.5% -18.6% 10.9% 7.1% 19.0% -46.1% 2.5% 9.9%
Feoe 2.5 -28.2 -25.7 -15.4 -75 -18.2 -17.1 -14.4 -66.8 -57.2 -11.9
(YoY) =5l x| A A A HX| HX| HX| A x| x|
OPM 27% -108.5% -88.0% -47.4% -17.6% -60.9% -49.8% -32.6% -37.6%  -37.9% -4.6%
=0 =53 -36.4 -35.4 -29.1 -175 -26.7 -25.9 -23.2 -106.2 -93.3 -47.2
(Yoy) HX| HX| HA HX| HX| HX| HX| HX| HX| =W HX|
NPM 59% -139.8% -1215% -89.5% -41.2% -89.3% -75.3% -52.6% -59.9%  -61.8% -18.4%
It&: matcols, 1852
Or2fciolA =@ X|H 30| 9 My
(HY, Hogel) 1020 2Q20 3Q20 4Q20 1021 2Q21F 3Q21F 4Q21F 2020 2021F 2022F
VIP 2224 35.8 13.8 13.6 1.2 12.8 10.9 1.1 17.4 743 52.2 96.2
(YoY) -28.1% -74.2% -73.6% -77.6% -64.3% -20.6% -18.2% 55.9% -63.6% -29.7% 84.2%
AHE 13.5 63 6.5 47 6.2 63 6.0 85 31.0 27.0 439
S 3.4 0.6 0.7 0.4 0.5 0.5 0.4 0.7 5.1 2.1 8.9
Hi= 1.7 03 0.5 0.2 0.4 0.8 1.0 1.7 2.7 39 7.2
PAIE| 17.2 6.6 6.0 5.8 5.6 33 3.7 6.5 355 19.2 36.2
=3 VIP 7.2 1.1 0.9 0.7 0.9 0.6 0.6 1.1 10.0 3.2 18.8
U= vip 12.9 0.1 0.1 0.1 0.2 0.1 0.2 0.6 13.1 1.0 20.6
J|EL VIP 15.7 12.6 12.6 10.4 1.7 10.3 10.4 15.7 51.3 48.1 56.8
==l 1,163.2 362.7 386.5 417.1 3773 496.5 3925 539.3 2,329.6 1,805.6 3,345.1
(YoY) -24.1% -79.4% -76.5% -72.5% -67.6% 36.9% 1.5% 29.3% -63.9% -22.5% 85.3%
AHE 428.9 187.6 207.9 252.6 181.9 293.2 2233 297.9 1,077.0 996.3 1,625.0
S 130.9 26.2 30.6 24.4 29.5 27.9 25.4 41.6 2121 124.4 328.0
Hi= 70.7 7.8 13.6 45 13.2 22.7 18.5 31.6 96.6 85.9 160.1
PAIE| 532.7 141.1 1345 1355 152.8 152.7 1253 168.3 943.8 599.0 1,232.0
=32 VIP 317.6 16.1 8.9 1.6 21.9 313 13.7 27.6 354.2 94,5 602.4
U= yip 372.6 1.0 03 1.0 3.2 5.5 3.2 16.8 375.0 28.7 631.1
7IEF VIP 260.8 225.7 2476 281.7 224.9 328.7 225.1 319.7 1,015.9 1,098.4 1,292.4
Mass 212.2 119.9 129.7 122.8 1273 131.0 150.5 175.2 584.6 584.0 819.2
zcg 12.0% 12.8% 12.9% 16.7% 15.3% 7.8% 9.7% 11.3% 13.1% 10.8% 10.9%
(YoY, %p) 2.0% 3.3% 0.8% 3.6% 3.3% -5.0% -3.2% -5.4% 2.0% -2.3% 0.1%
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oftcio|A gE =9 X|# 0|

. VIP 22 cay scg

AojR) 3@ BN HE  PAE fn;: %ﬁ 7\',:5; U3E B HE  PAE f”;: %ﬁ 7J|E|: Mass| 9 ¥&  HE  PAE
2017 75.7 25.6 123 445 40.6 64.6 52.9(2,2955 1,017.2 398.2 1,364.7:1,890.7 1516.6 8599 8083| 10.9% 6.7% 79% 12.2%
2018 725 234 7.9 773 38.8 75.4 66.912,389.0 805.2 2255 2,156.2:1,378.8 2,009.3 1,236.0 951.7| 11.4% 8.0% 99% 10.7%
2019 76.7 235 11.4 92.8 45.6 81.2 77.6(2581.2 8132 389.8 2,669.211,700.5 2,257.1 1,359.2 1,136.5| 10.4% 88% 10.1% 12.7%
2020 31.0 5.1 2.7 355 10.0 13.1 51.3(1,077.0 212.1 96.6 9438 354.2 3750 1,0159 5846 151% 10.1% 97% 11.8%
IQ18 18.7 4.8 1.7 15.0 8.0 16.4 15.8| 648.4 170.8 419 45637 281.6 5114 3067 2178 10.7% 6.2% 109% 11.4%
2Q]8 17.7 5.9 1.8 18.6 8.6 19.1 16.4| 579.7 212.2 479 506.41 2988 5015 3255 2202( 11.1% 9.1% 7.4% 9.4%
3Q]8 17.4 6.4 23 20.6 10.1 19.9 16.7| 5523 213.0 67.7 5645i 3483 5205 2914 2373| 11.4% 9.1% 10.6% 11.0%
4Q]8 18.7 6.3 2.2 23.1 12.1 20.0 18.1| 608.7 209.2 68.0 629.0] 450.1 4760 3124 276.4| 124% 73% 10.4% 10.8%
1019 19.1 5.9 2.4 22.4 10.7 19.5 19.6] 6589 207.8 73.8 591.31 4378 5052 3338 2550 9.7% 5.9% 81% 11.9%
2Q 19 19.7 5.7 3.0 248 11.3 223 19.6] 703.1 220.1 118.6 71551 4744 6376 3526 2928 9.4% 9.6% 7.3% 9.7%
3Q19 19.3 5.8 3.1 233 11.1 20.8 19.6] 639.2 190.8 100.3 7145) 3903 599.1 359.0 2964| 10.6% 11.2% 119% 13.8%
4Q]9 18.7 6.1 29 22.2 125 18.7 18.7| 579.9 194.5 97.1 64791 398.1 5152 313.8 2922 123% 85% 13.0% 153%
]QZO 13.5 3.4 1.7 17.2 7.2 12.9 15.7| 4289 130.9 70.7 53270 317.6 3726 2608 2122 129% 7.1% 10.2% 12.7%
2Q20 6.3 0.6 0.3 6.6 1.1 0.1 12.6 187.6 26.2 7.8 141.1 16.1 1.0 2257 119.9] 14.1% 175% 129% 10.1%
3020 6.5 0.7 0.5 6.0 0.9 0.1 12.6| 207.9 30.6 13.6 1345 89 03 2476 1297 160% 11.4% 4.2% 9.5%
AQZO 4.7 0.4 0.2 5.8 0.7 0.1 10.4| 2526 24.4 45 1355 11.6 1.0 281.7 1228| 19.0% 165% 13.1% 12.6%
102] 6.2 0.5 0.4 5.6 0.9 0.2 11.7 181.9 295 13.2 152.8 219 3.2 2249 127.3| 154% 15.0% 9.2% 15.7%
202] 6.3 0.5 0.8 33 0.6 0.1 10.3| 293.2 27.9 227 1527 31.3 55 3287 131.0 8.0% 13.4% 1.1% 7.5%
2019.01 6.4 2.1 0.9 7.7 3.6 7.0 6.4 219.1 68.2 280 209.4 153.1 167.2 1163 88.0| 10.4% 4.9% 29% 11.7%
2019.02 5.8 1.9 0.8 73 3.8 5.8 6.2| 2137 70.8 260 184.1 157.7 158.6 100.6 77.7 9.7% 6.1% 11.0% 13.0%
2019.03 6.9 2.0 0.7 7.4 3.3 6.6 70| 226.1 68.7 198 197.7 1270 1793 1168 89.2 8.9% 6.6% 11.4% 11.1%
2019.04 6.3 1.8 1.0 8.2 3.3 75 6.5 2533 76.7 340 2285 181.4 208.2 1125 90.4 9.6% 10.4% 6.6% 7.8%
2019.05 6.7 2.1 0.9 8.8 4.1 7.8 6.6 2133 75.3 350 261.2 1441 227.7 113.0 100.1] 10.3% 9.4% 7.8% 8.1%
2019.06 6.7 1.8 1.1 7.9 4.0 7.0 65| 236.6 68.1 496 2258 1490 201.7 127.0 102.4 8.5% 8.9% 75% 13.5%
2019.07 6.3 1.9 1.1 78 3.7 6.7 6.6 225.1 58.8 33.2 22067 1379 1875 1169 95.2| 123% 115% 140% 14.1%
2019.08 65 2.2 1.2 8.3 4.2 75 65| 2157 80.0 40.2 2627 138.0 2383 120.8 1015 79% 110% 11.0% 12.1%
2019.09 6.5 1.7 0.8 73 3.2 6.6 6.6 1984 52.0 269 2312 1144 1733 121.2 997 115% 11.4% 108% 15.6%
2019.10 6.4 2.0 1.1 7.6 5.1 5.7 6.3 2122 74.2 38.9 2269 178.8 157.5 119.0 96.9| 13.6% 98% 11.8% 152%
2019.11 6.0 2.1 0.9 6.9 3.6 63 59| 1829 70.8 29.7 20467 113.8 1724 1073 945| 13.0% 65% 115% 145%
2019.12 6.3 2.0 0.9 78 3.8 6.7 6.5 184.8 496 285 2163 1055 185.3 875 100.9| 10.1% 93% 160% 16.2%
2020.01 6.5 1.9 1.0 8.0 3.9 7.5 5.9 199.2 57.6 A1.4 24272 1340 208.1 97.3 100.8| 10.2% 83% 134% 14.6%
2020.02 47 13 0.5 6.7 2.7 4.8 57 172.8 56.0 233 2420 150.3 1488 117.0 779 13.9% 6.6% 4.6% 10.5%
2020.03 2.4 0.2 0.1 2.6 0.6 0.6 4.1 57.0 17.4 6.1 48.4 333 15.6 46.5 335( 19.1% 4.6% 105% 14.0%
2020.04 1.2 0.1 0.1 1.1 0.2 0.0 2.4 26.0 3.1 3.4 243 4.6 0.3 31.9 200 121% 118% 12.1% 123%
2020.05 2.6 0.2 0.1 3.0 0.5 0.0 5.4 105.4 115 2.4 67.2 7.5 04 1253 53.4( 16.0% 240% 180% 11.0%
2020.06 2.4 0.3 0.1 2.4 0.4 0.0 48 56.2 11.6 2.0 496 4.0 0.3 68.5 465 11.6% 12.6% 8.0% 7.8%
2020.07 2.2 0.3 0.2 2.2 03 0.0 4.6 59.0 11.6 7.9 48.7 3.8 0.0 76.6 467 15.4% 9.6% 25% 10.5%
2020.08 2.2 0.3 0.1 2.3 0.3 0.0 45 58.2 11.0 35 50.7 3.1 0.2 745 456| 163% 11.2% 1.9% 9.7%
2020.09 2.1 0.1 0.1 1.5 03 0.0 35 90.7 8.0 2.2 35.1 2.0 0.1 96.5 374 16.1% 144% 13.8% 7.6%
2020.10 20 0.1 0.1 1.8 0.2 0.0 3.8 72.4 9.5 1.1 426 3.6 0.2 77.1 447| 205% 140% 16.5% 9.3%
2020.11 2.1 0.1 0.1 1.6 03 0.0 3.6 93.8 6.7 1.7 375 6.6 0.5 88.5 440 1.6% 165% 13.0% 13.5%
2020.12 0.6 0.2 0.1 23 0.2 0.0 3.0 86.4 83 1.7 55.5 1.4 0.4 116.1 341 365% 194% 11.1% 14.4%
2021.01 1.4 0.2 0.1 2.2 03 0.1 3.6 51.8 99 4.2 61.0 10.5 1.0 79.0 364 260% 173% 12.1% 12.9%
2021.02 23 0.2 0.2 1.8 03 0.1 4.1 59.4 8.8 4.8 42.4 6.0 0.9 67.9 406| 140% 14.1% 10.7% 16.0%
2021.03 2.4 0.2 0.2 1.7 03 0.1 4.1 70.6 10.8 4.2 494 5.4 1.3 78.0 50.3 8.7% 135% 4.6% 19.0%
2021.04 2.4 0.2 0.1 1.2 03 0.0 3.6 104.4 83 4.2 488 19.3 1.3 102.0 431 7.1% 9.1% 6.7% 9.2%
2021.05 2.0 0.2 0.3 1.1 0.2 0.0 35 77.6 11.0 7.8 39.7 8.7 0.9 79.8 46.7 75% 167% -12% 11.0%
2021.06 1.8 0.1 0.3 1.1 0.1 0.0 32| 1113 8.6 10.7 64.2 3.4 3.3 1469 413 9.1% 133% 0.6% 4.0%

XtZ: maEfctolA, 7125
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12M Forward PER Band 12M Forward PBR Band
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TL 201 A AN (o9 Mog)  THEAEHE (Tl M)
128 & IFRS ¢Z 2019A 2020A 2021F 2022F 2023F 128 BN, IFRS ¢1Z 2019A 2020A 2021F 2022F 2023F
= 979.4 4539 388.1 611.0 9002 QSXpt+ 532.2 5209 6249 5999 6586
=S 839.9  477.0 397.1 528.6 720.5 og o sgd gt 2216 1423 2372 1955 2345
==l Bl 1395  -23.2 -9.0 825 179.7 RPN 2181 3503 3573 3644 3717
That| 87.7 63.0 52.5 57.8 63.1 = o 7IEH2 343 7.7 105 16,5 243
gAdo1y 519 -862  -615 24.6 116.6 THOXpAH 6.2 6.7 5.7 9.0 133
EBITDA 162.6 15.4 33.4 118.2 209.0 J|EtR- St 52.0 13.9 14.2 14,5 14.8
FQee -36.4 -893 420 -418  -409 HIQEXR 29382 27926 27977 28041 28017
O|Xp==2f 42 43 5.2 49 53 EXpRHet 23.9 357 357 35.7 357
O|XHH|-& 52.0 54.6 59.2 59.2 59.2 SERRA 2,197.0 21297 2,129.7 21317 21256
Qletatole] 9.0 7.3 8.5 8.5 8.5 St 263.0 2046 2097 2140 2178
Qletat e 7.8 75 8.0 7.5 7.5 J|EH| QS XA 4543 4226 4226 4227 4226
& 9 A YL 20.7 0.0 -0.5 -0.5 0.0  XHbEA 3,470.4 33135 3,4226 34040 3,4603
J|Et -105  -388 12.0 12.0 120 Q|s% 6324 3619 3624 3641 3661
HelqIxt2H0|f 155 -1754 -1035 -17.2 75.7 YRS ! J|EHHR 1183 80.7 813 83.0 85.0
HolMbl& 8.8 -85 0.1 1.9 20.2 HII1382HM 3203 1903 1903 1903 1903
H LA 2= 67 -1669 -103.6 -19.0 55.5 JlEtR-E 2 193.8 90.9 90.8 90.8 90.8
71201y 67 -1669 -103.6 -19.0 555  HIQSEAM 1,233.7 15181 1,731.6 17316 1,731.6
X|HiFFa0[9| 151 -118.1 -843  -147 430 I8+ 10235 1,327.7 13277 1327.7 13277
=2tg 9 2014 (%) J|EH|IQE S 1Y 2102 1904 4039 4039 4039
HEY U 243  -537 -14.5 57.4 473 SxiBA 1,866.2 1,880.0 20939 20957 2097.7
Fo|Y BAE 2,0555 -266.1 -287 -1400 3740  XHix|& 12663 11,1444 10587 11,0427 1,084.4
EBITDA 528 1183  -905 1169 2539 76.8 PN 47.0 47.0 47.0 47.0 47.0
AHiFF=01Y 53L& sd  -882.1 -286  -82.6 3925 oz 2950 2972 2972  297.2  297.2
EPS 528 = ] HA HX| HX| =5l J|EfXHR =261 =246 246 246 -246
THZ20|2/8(%) 14.2 -5.1 -23 135 20.0 J|EPR O | ol 306.1 3041 3028 3015 3002
SA0|AE(%) 53 -190 -158 40 13.0 0|0z 6443 5206 4362 4215 4645
EBITDA Margin(%) 16.6 3.4 8.6 19.3 232 H|XHiX|2 3379 2892 2699 2656 2782
Xt 3=3=2=012A E(%) 1.5 =260 =217 -24 48  XEEH 16042 14336 13287 13083 13626
IS EH (9 Moje))  EXMX|HE (S 9, %, i)
128 & IFRS SE 2019A 2020A 2021F 2022F 2023F 12¢ BM, IFRS & 2019A 2020A 2021F 2022F 2023F
gdes H3ss 1568 -155.8  246.0 109.6 179.9  FYX|HE(Y)
gIl=0d 67 -1669 -103.6 -19.0 55.5 EPS 166 -1,299  -927 -162 473
Hisige=sol It 1840  202.6 191.8 192.6 208.7 BPS 13,924 12,583 11,642 11,466 11,925
SYRAZ 24| 100.4 94.9 90.0 88.0 86.1 CFPS 2,097 393 970 1,908 2,906
SUX IS 10.4 6.7 49 5.6 6.2 DPS 100 0 0 0 0
X 2HEItE -25.9 0.0 -0.5 -0.5 0.0  ZF7HHS(kH)
J|E 99.1 101.0 97.4 995 116.4 PER 1189 -118 -184 -105.1 36.0
FAUSSRIAERY S 2 11.8  -1440 211.9 -79  -103 PER(%|1) 1267  -17.1 =217
OHEXHEL T (e 2 A -6.7 24.8 -2.8 -6.0 -7.8 PER(%|X) 80.1 -75  -l6.1
T OXpArOZE A 0.5 -0.5 1.0 -33 -43 PBR 1.42 1.22 1.46 1.49 1.43
O XN S 7| EFXH 2| B¢ 68.2 -15.3 0.5 1.7 2.0 PBR(%| 1) 1.51 1.76 1.73
J|EL -50.2 -153.0 2132 -0.3 -0.2 PBR(%]X) 0.96 0.78 1.28
JE3SE -457 475  -54.1 -56.1 -74.0 PSR 1.83 3.07 4.00 2.54 1.72
EXgs d3ss -2225 -987  -628  -63.0  -52.6 PCFR 9.4 39.0 17.6 8.9 5.9
FYRLLY FHE -84.9 -8.7 -90.0 -90.0 -80.0 EV/EBITDA 18.7 175.8 82.2 235 13.1
FYRLe K& 0.7 0.6 0.0 0.0 0.0 FQH[E(%)
SARtel &S -0.6 86 -100 -100  -100 e (%, 2 EF,213) 126.6 0.0 0.0 0.0 0.0
EXIRFLtI L A(ETH 20.1 -11.7 -0.5 -0.5 0.0 HiE+AE (%, 2EF23) 0.5 0.0 0.0 0.0 0.0
CHI| 28RO 2 A (ST} -1558 -132.2 -7.0 -7.1 -73 ROA 0.2 -4.9 =3.1 -0.6 1.6
J|Et -2.0 447 447 44.6 447 ROE 1.2 -98 -7.7 -1.4 4.0
H2gs dadss 79.6 1750 =160 =160  -16.0 ROIC 1.0 -38 -1.8 1.0 35
XHU2o] ZSTHZAA) 107.4 195.1 0.0 0.0 0.0 HEM SIS 31.7 21.6 428 453 44.1
r2d, Aozl S7HaAL) 0.0 0.0 0.0 0.0 0.0 THDXRA S H & 152.6 70.4 62.4 82.8 80.7
2|1 2(FHS) 0.0 45 0.0 0.0 0.0 e LIES 1163 131.1 157.6  160.2  153.9
tig2Xl= -85 -85 0.0 0.0 0.0 =Xtel3H8 56.4 715 69.5 73.2 66.9
71Et -19.3 -16.1 -16.0 -16.0 -16.0 O|XtE At & 1.0 -1.6 -1.0 0.4 2.0
J|Etas g 0.6 0.2 -72.3 -72.3 -723 BXYS 13438 15181 15181 15181 15181
sz X WgERLe &5%t 145  -793 949  -417 390 =XU2 9040 10255 9236 9582 9119
7|x0g U APt 207.1 221.6 1423 237.2 1955  EBITDA 162.6 15.4 334 1182 2090
J|Ysig U sigdant 221.6 1423 237.2 195.5 2345  FCF 60.8 -136.2 162.6 10.4 715
itz 7183
7 II23u¥
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Compliance Notice
o YAt= 78 159 A '‘mEtCio]£(034230) HHMFAS 1% Ol ER/St AKX f&LCH
* A & ARE J|BEXA Ee HMBAOA AR HMISE AHMO| & LICH
e 3 Atze FEFAEMAIE A7 AdY oM & Ao AZE 7|YE2 SEFALE X HEE BRI UX| fSLC
e 5 Xm0 AAIE WE8S2 20| o|AHE IS HHAstn Aol QF o fEtsh oLt ZHY Qo] AYEJASE EelgtL ot
OX|AR
o 2 ZAMEMRRE AL EIMXMEZE Y = A= Atr X EZEH 22 ALy, FAZL O oLt 2Fde ¥ &+ gln,
SA| 10| ojzo] HMAE = UALFLICH
o 2 ZIMNRAARE RIISE BXAE QP BEMSE SHoZE YA 1A HiZEe= HFUXNEEM, RIISHS BF 5, Oiojel 72
of 2 SO 2ot QAAYE2 MEHOZ F|XAL AHAle| mERaL MBIl O| RO MOk ST, At= & AtEo| 0| /M5t AT A
o EXrAQ| Ao Chstod ofiet MUz X|X| gom HH 2HWOM SHZ AL € = Q&4 Ch
e 2 XA EMAIEZE RTOE 08, A, MA| HiZE, TS, HY, HY, E£Tcts 59 WHOE XNEEES Hdlste dR0= 2B 25t
of Bl.gArY MAZ XA ELICH
SXre|HAHSUHH(27HE) SHFIH30](294)
=5 L2IE(%)
ELL wxt sno  sERt M Tag am
AE  F2MCHHl b
OEIClA  2019-09-09 BUY(Initiate) 27,0009 6 -31.69 -27.59 FHFIHY) e SHFIL
(034230) 2019-11-05  BUY(Maintain) ~ 27,0009 6718 -31.40 -24.8I
2019-11-08  BUY(Maintain) ~ 27,0008 6% -30.02 -24.44 30,000 -
2020-01-10  BUY(Maintain) 28,0008 6IE -2875 -22.14 25,000 + _'_\_\_'_
2020-02-03  BUY(Maintain) ~ 28,0009 6JH® -40.91 -22.14 20,000 -
2020-04-14  BUY(Maintain) 24,0009 6JH® -36.14 -3354 15,000 4
2020-05-13  BUY(Maintain) 24,0009 6JH® -37.35 -3354 10,000 A
2020-06-04  BUY(Maintain) 24,0009 6JHE¥ -41.69 -3354 5,000 A
2020-11-11  BUY(Maintain) 1950080 6% -1650 -4.36 0 T "
2021-04-27  BUY(Maintain) ~ 22,5009  6® -17.73 -11.56 e 206 21/ne
2021-07-16  BUY(Maintain) 2250081  6JH¥
Fohe +EIVIE JIFOR N2gs MENAS
Exfol o HgI|E
71 HEI|IE(671E) °s HEI|IE@671E)
Buy(0H=) AEOHEl +20% Ol4 7t 85 Old  Overweight (HI S &) AIZTHH| +10% Ol¢ Z=1t=9f 0of¢
Outperform(AI &2 & &2])  AZH +10~+20% F7t 45 04 Neutral (38 AT +10~-10% B& 04
Marketperform(A| &+ &) AIZCHH] +10~-10% F7t HE& O & Underweight (H|Z %) A|ZICHH| -10% O|Ab X1tst2h of A
Underperform(A| &= & &}2]) A|ZFCHH| -10~-20% F7} &2t o4
Sell(Of &) AZCHH] -20% Olst F=7t k2t of &
EXtsa Hl& E4 (2020/07/01~2021/06/30)
O 38 e
98.10% 1.90% 0.00%




