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otatcro| A 2021.8.12
I2tCHo| A &% 0] 81 MY (K-IFRS HZ J|FE)
@) 1020 2020  3Q20 4020 1021 2Q2IP  3Q2IF  4Q2IF] 2020  202IF _ 202%F
atE4 184.7 74.6 90.6 104.6 96.7 84.6 81.2 119.1 454.4 381.7 657.5
(YoY) -8.5% -68.1% -67.0% -61.2% =47.7% 13.4% -10.3% 13.9% -53.6% -16.0% 72.3%
EINES 78.3 35.6 40.1 55.0 379 306 19.0 447 208.9 1321 256.0
oY 14.3 12.0 19.6 16.1 155 21.6 24.6 25.1 62.0 86.8 91.2
SR ESS 89.7 26.0 29.2 325 425 318 36.6 48.3 177.5 159.2 302.0
7|Ef 2.4 1.1 1.6 1.0 0.8 0.7 1.0 1.0 6.0 3.5 8.4
aE ot 164.2 103.7 108.5 100.8 95.7 95.6 103.8 117.4 477.2 4125 551.7
(YoY) -13.8% -48.4% -48.6% -57.5% -41.7% ~7.8% -4.4% 16.5% -43.2% -13.6% 33.7%
EINES 67.5 40.1 39.8 447 359 340 334 40.3 192.1 143.8 206.3
od 16.2 14.3 19.0 12.8 15.8 18.2 21.0 20.8 62.2 75.9 91.0
SR ESS 78.3 47.6 48.0 41.8 42.7 42.1 48.0 54.6 215.7 187.4 247.9
J|E} 2.2 1.7 1.7 1.6 1.2 1.2 1.4 1.6 7.2 5.5 6.5
oHEE0| 20.4 =29.1 -18.0 3.8 1.0 -11.0 =225 1.7 -22.8 -30.9 105.8
(YoY) 82.7% A HH —-88.3% —-95.3% HX| HX| -55.1% HH HX| =ry|
GPM 11.1% -38.9% -19.8% 3.6% 1.0% -13.0% =27.7% 1.4% -5.0% -8.1% 16.1%
| 15.6 155 13.1 19.4 13.1 16.4 13.1 133 63.6 56.0 61.8
(YoY) -10.7% -45.4% -40.7% —2.1% -15.7% 6.3% 0.4% -31.4% —-27.5% -11.8% 10.2%
Fo|Y 48 -44.5 -31.1 -15.6 -12.2 -27.4 -35.7 -11.6 -86.3 -86.9 44.0
(Yov) 25 = T T HH o3| 3| 3| 5 x| &
OPM 2.6% -59.6% —34.3% -14.9% -12.6% —-32.4% -43.9% —-9.8% -19.0% —22.8% 6.7%
£0[9 5.6 -48.7 -32.0 -80.4 =26.2 235 -45.9 -21.9 =-166.7 -70.6 -4.7
(Yov) 3| 3| B 3| 3| 2x 3| 3| 5 x| x|
NPM -3.0% -65.2% -35.3% =76.9% =27.1% 27.7% -56.5% -18.4% -36.7% -18.5% -0.7%
& metcol2, |85

ojetctolA 2Q21 AN Review

o) 2Q21P 2020 (YoY) 1021 (QoQ)| zMA (o) JleEd (xtol)

U= 84.6 746 -477% 9.7  -12.4% 85.5 -1.0% 81.9 33%

Felo| -27.4 -44.5 Hx| -12.2 x| -222 235% -239 14.5%

20l 235 -48.7 = -26.2 zH -17.8  -231.8% -333  -1705%

At&: m2tCtolA, FnGuide, 71233

M2tCHo|A X FFX| HE WY

Wz o RS %ol

(o) 2020 3Q21F 2021F 2022F 3Q21F 2021F 2022F 3Q21F 2021F 2022F

=gl 454.4 91.0 388.1 611.0 81.2 381.7 657.5 -10.8% =-1.7% 7.6%

Folel -86.3 -21.0 -61.5 24.6 -35.7 -86.9 44.0 70.1% 413% 78.8%

09 =-166.7 -30.3 -103.6 -19.0 -45.9 -70.6 4.7 51.5% -31.9% =75.1%

e
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m}atcro| A 2021.8.12
ofatcro|A A% =0 Y ™ML (K-IFRS €& 7|&F)
(o) 1020 2020 3020 400 1021 2021IF  302IF  4Q2IF] 200  202IF  202%F
=y 80.3 36.3 415 55.8 38.6 31.2 19.8 45.6 2140 135.1 263.5
(Yoy) -12.0% —65.9% -63.4% -50.7% -52.0% -14.3% -52.3% -18.4% -49.6% -36.9% 95.1%
IR = 78.3 35.6 40.1 55.0 37.9 30.6 19.0 447 209.0 132.1 256.0
ALt 2.0 0.8 1.4 0.9 0.7 0.6 0.8 0.9 5.0 3.0 7.5
WESTh 69.3 41.6 41.6 46.2 37.0 35.3 34.8 418 198.8 148.9 2125
(Yov) -18.1% -53.8% -55.2% -54 5% -46.6% -15.3% -16.4% -9.4% -46.1% =25.1% 42.7%
IR = 67.3 40.2 39.9 448 35.8 34.0 33.4 40.3 192.1 143.6 206.3
ALt 2.1 1.5 1.7 1.4 1.2 1.2 1.3 15 6.6 53 6.2
HE=Z0(2 10.9 -53 -0.0 9.6 1.5 -4.1 -15.0 3.7 15.2 -13.8 51.0
(Yoy) 65.9% -131.8% -100.2% -17.9% -86.1% HX| HX| -61.5% =72.7% HH =d
GPM 13.6% -14.6% -0.1% 17.3% 3.9% -13.1% -75.5% 8.1% 7.1% -10.2% 19.4%
THEH| 6.4 5.9 5.9 13.0 55 10.3 5.6 6.6 31.2 28.0 48.8
(YoY) -21.0% —43.8% -29.9% 31.8% -14.9% 75.2% -4.8% -49.4% -15.4% -10.3% 74.3%
F0| 45 -11.2 -5.9 -3.4 -4.0 -14.4 -20.5 -2.9 -16.0 -41.8 2.3
(Yov) =5 3 3 3 xH 57 57 =7 HH 57 =3
OPM 5.6% -30.8% -14.2% -6.0% -10.3% -46.3% -103.6% -6.3% -7.5% -30.9% 0.9%
zoje| 23 74 33 843 G5 The2 36 S7| ee1 531 103
(Yov) =x HE  -854% e 3 57 3 57 HH 5% 5%
NPM 2.8% -20.5% 8.0% -150.9% -19.5% -51.9% -119.2% -12.6% -40.3% -39.3% -3.9%
X2 meox, 185
IfEtCro| A MIZEALD| &X 0] 9 HY
(Heg) 1Q20 2020 3020 4020 1Q21 2021P 3Q21F 4Q21F 2020 2021F 2022F
I el 89.7 26.0 29.2 325 42.4 31.8 36.6 48.3 177.4 159.2 302.0
(Yoy) -1.1% =75.4% -78.5% =75.3% -52.7% 22.3% 25.6% 48.6% -61.7% -10.3% 89.7%
IR = 76.0 16.0 15.0 19.9 30.2 13.9 16.2 25.2 126.9 85.5 2135
o 10.9 9.0 13.4 11.6 11.4 16.9 183 205 44 8 67.2 80.6
7|E} 3.1 1.4 0.7 1.0 0.8 1.0 2.1 2.6 6.2 65 7.8
eSS 78.4 477 48.1 419 42.8 42.2 48.0 54.6 216.1 187.6 2479
(YoY) -11.6% —48.9% -50.6% -62.5% -455% -11.5% -0.2% 30.6% —44.7% -13.2% 32.2%
IHK| = 40.8 18.4 18.9 17.1 17.4 13.7 17.0 223 95.3 70.3 112.4
od 26.0 203 20.8 18.4 18.6 20.6 22.4 23.0 85.5 84.6 89.0
7|E} 11.7 9.0 8.4 6.3 6.8 8.0 8.6 93 35.4 32.6 46.5
=501 11.3 =217 -18.9 93 -0.3 -10.4 -11.3 -6.3 -38.7 -28.4 54.0
(Yov) 471.2% A A HH HH =7 e =7 HH 57| =x
GPM 12.6% —83.4% -64.9% -28.7% -0.8% -32.7% -30.9% -13.1% -21.8% -17.8% 17.9%
THEH| 8.8 6.5 6.7 6.1 7.2 5.7 6.8 7.4 28.1 27.1 29.6
(YoY) -2.9% -62.4% -50.2% -50.5% -18.6% -12.2% 0.6% 22.4% -46.1% -3.7% 9.4%
ol 25 -28.2 =257 -15.4 -7.5 -16.1 -18.1 -13.7 -66.8 -55.5 24.4
(Yov) =5 5% HH HH 3 7] 7 7 3 57 =3
OPM 2.7% -108.5% -88.0% -47 4% -17.7% -50.7% -49 4% -28.5% -37.6% -34.9% 8.1%
=019} -5.3 -36.4 -35.4 =29.1 -17.5 -27.8 =27.1 -22.9 -106.2 -95.3 -14.2
(Yov) 7| 5% 3 57 57 7] 7 =7 =7 H7] 5%
NPM -5.9% -139.8% -121.5% -89.5% -41.2% -87.3% -74.0% -47.4% -59.9% -59.9% -4.7%
xi=: mecolA, 71253




otatcro| A 2021.8.12
IEtColA F2 XIE 0] & HY
(MY, 98 1020 2Q20 3020 4Q20 1021 2Q21P 3Q21F 4Q21F 2020 2021F 2022F
VIP S22 358 13.8 13.6 11.2 12.8 10.9 10.7 17.8 743 52.2 96.2
(YoY) —28.1% ~74.2% ~73.6% =77.6% -64.3% -20.6% -21.3% 59.7% -63.6% =29.7% 84.2%
AAY 135 6.3 6.5 47 6.2 6.3 5.9 8.6 31.0 27.0 439
St 3.4 0.6 0.7 0.4 0.5 0.5 0.5 0.6 5.1 2.1 8.9
IS 1.7 0.3 0.5 0.2 0.4 0.8 0.9 1.8 2.7 3.9 7.2
PAIE| 17.2 6.6 6.0 5.8 5.6 33 35 6.8 355 19.2 36.2
= VIP 7.2 1.1 0.9 0.7 0.9 0.6 0.6 1.1 10.0 3.2 18.8
°de vIP 12.9 0.1 0.1 0.1 0.2 0.1 0.1 0.6 13.1 1.0 20.6
7|EH VIP 15.7 12,6 12.6 10.4 1.7 103 10.0 16.1 51.3 48.1 56.8
== 1,163.2 362.7 386.5 417.1 377.3 496.5 420.2 584.0 2,329.6 1,878.0 3,331.1
(YoY) -24.1% =79.4% -76.5% =72.5% —67.6% 36.9% 8.7% 40.0% -63.9% -19.4% 77.4%
AAHY 428.9 187.6 207.9 252.6 181.9 2932 250.4 310.4 1,077.0 1,035.8 1,648.1
St 130.9 26.2 30.6 24.4 295 27.9 29.1 36.8 2121 1234 287.9
WES 70.7 7.8 13.6 45 13.2 22.7 20.9 41.1 96.6 97.8 163.1
PAIE| 5327 141.1 1345 1355 152.8 152.7 119.8 195.7 943.8 621.0 1,232.0
= VIP 317.6 16.1 8.9 11.6 21.9 313 9.8 228 3542 85.8 602.7
L VIP 372.6 1.0 0.3 1.0 3.2 55 3.2 18.0 375.0 29.9 560.9
7|EL VIP 260.8 2257 247.6 281.7 2249 328.7 258.8 365.9 1,015.9 1,178.3 1,348.4
Mass 212.2 119.9 129.7 122.8 1273 131.0 148.3 177.4 584.6 584.0 819.2
o=, 12.0% 12.8% 12.9% 16.7% 15.3% 7.8% 6.7% 10.6% 13.1% 9.9% 11.4%
(YoY, %p) 2.0% 3.3% 0.8% 3.6% 3.3% -5.0% -6.3% -6.1% 2.0% -3.2% 1.5%
& Latols, 3185
4 I2FHUA
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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 23 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 88 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 1044 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 3.2 1113 8.6 10.7 64.2 3.4 3.3 1469 413 9.1% 133% 0.6% 4.0%
2021.07 1.7 0.2 0.2 0.9 0.1 0.0 28 933 125 53 325 1.1 0.2 97.9 444 -0.1% 10.9% 25% 10.8%

At&: mterolA, I35
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A= matcolA, 125w
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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
U E=C] 979.4 4539 3817 6575 9363 QAW 5322 5209 657.8 6474 7353
=S 839.9 477.0 4125 551.7 707.8 olg U PR 2216 1423 2704 2410 309.7
==l Bl 1395  -232 =309 105.8 2285 RPN 2181 3503 3573 3644 3717
That| 87.7 63.0 56.0 618 67.4 = o 7IEH2 343 7.7 10.3 17.8 253
gAdo1y 519 -862  -86.9 44.0 161.1 THOXpAH 6.2 6.7 5.6 9.7 13.8
EBITDA 162.6 15.4 8.0 137.7 253.4 J|EtR- St 52.0 13.9 14.2 14,5 14.8
FQee -36.4  -893 329  -464  -452  HIQSXRM 29382 27926 27977 28041 28017
O|Xp==2f 42 43 5.5 5.3 6.0 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| R &R 4543 4226 4226 4227 4226
& 9 A YL 20.7 0.0 -0.5 -0.5 0.0  XHbEA 34704 33135 3,4555 34514 35370
7|Et -105  -388 86.6 7.0 70 Q[s% 6324 3619 3624 3643 3663
HelqIxt2H0|f 155 -1754  -540 2.4 115.8 YRS ! J|EHHR 1183 80.7 81.2 83.2 85.2
HolMbl& 8.8 -85 16.6 25 30.9 HII1382HM 3203 1903 1903 1903 1903
H LA 2= 67 -1669  -706 -4.8 85.0 JlEtR-E 2 193.8 90.9 90.9 90.8 90.8
71201y 67 -1669  -706 -4.8 85.0 HISSHA 1,233.7 15181 1,731.6 17316 1,731.6
X|HiFFa0[9| 151 -118.1 -57.5 =37 65.8 I8+ 10235 13277 13277 1327.7 13277
=2tg 9 2014 (%) J|EH|IQE S 1Y 2102 1904 4039 4039 4039
HEY U 243  -537 -15.9 72.3 424 SXBA 1,866.2 1,880.0 20939 20959 2097.9
Fo|Y BAE 2,0555 -266.1 08 -1506  266.1  XHiX|E 12663 11,1444 11,0856 1,080.5 1,1451
EBITDA 528 1183  -905 -48.1 11,6213 84.0 PN 47.0 47.0 47.0 47.0 47.0
AHiFF=01Y 53L& sd  -882.1 -51.3 -93.6 -1,878.4 oz 2950 2972 2972  297.2  297.2
EPS &8 = ] A X HX| =5l J|EfXHR =261 =246 246 246 -246
HES0|2E(%) 14.2 -5.1 -8.1 161 24.4 J|EHEZ AU H ot 306.1 3041 3028 3015 3002
SA0|AE(%) 53 -190 -228 6.7 17.2 o|dAAZ 6443 5206 4631 4593 5252
EBITDA Margin(%) 16.6 3.4 2.1 20.9 27.1  H|X|HiX|2 337.9 2892 2761 2750 294
K|t 3=3=2=01 2 E(%) 1.5 =260  -151 -0.6 70  XEBH 16042 14336 13616 13555 14392
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 -1558  279.3 1218 209.7  FYX|HE()
gIl=0d 67 -1669  -706 -4.8 85.0 EPS 166 -1,299  -632 -41 724
Hisige=sol It 1840  202.6 208.0 1928 2188 BPS 13,924 12583 11,937 11,882 12591
SYRAZ 24| 100.4 94.9 90.0 88.0 86.1 CFPS 2,097 393 1511 2,067 3340
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)
7|Et 99.1 101.0 113.6 99.7 126.5 PER 1189 -11.8  -26.1 -400.5 228
FAUSSRIAERY S 2 11.8  -1440 212.1 -98  -10.0 PER(%|1) 1267 -17.1 =318
OHEXHEL T (e 2 A -6.7 24.8 2.6 -7.4 -7.5 PER(%|X) 80.1 -75 -236
T OXpArOZE A 0.5 -0.5 1.1 -4.1 -4.1 PBR 1.42 1.22 1.38 1.39 131
O XN S 7| EFXH 2| B¢ 68.2 -15.3 0.5 2.0 2.0 PBR(X|1) 1.51 1.76 1.68
J|EL -50.2 -153.0 2131 -0.3 -0.4 PBR(%]X) 0.96 0.78 1.25
JE3SE -457 =475 -702  -564 -84 PSR 1.83 3.07 393 2.28 1.60
EXgs d3ss -2225 -987  -628  -63.0  -52.6 PCFR 9.4 39.0 10.9 8.0 49
QU] FE -849 -87 900 -90.0 -80.0 EV/EBITDA 187 1758 3326 19.5 10.4
FYRLe K& 0.7 0.6 0.0 0.0 0.0 FQH[E(%)
SARtel &S -0.6 8.6 -10.0 -10.0 -10.0 HiEHEH% EEF 312) 126.6 0.0 0.0 0.0 0.0
EXIRFLtI L A(ETH 20.1 -11.7 -0.5 -0.5 0.0 YU E(% EEF W) 0.5 0.0 0.0 0.0 0.0
CHI| 28RO A A (BT -1558 -132.2 -7.0 -7.1 -73 ROA 0.2 -4.9 -2.1 -0.1 2.4
J|Et -2.0 447 447 44.6 447 ROE 1.2 -98 -5.2 -0.3 5.9
H2gs dadss 79.6 1750 =160 =160  -16.0 ROIC 1.0 -38 =29 1.8 48
L3 BHEA) 107.4 195.1 0.0 0.0 0.0 WExHHHE 31.7 21.6 425 46.9 435
IHEZ, XHEUKZO| FIHAA) 0.0 0.0 0.0 0.0 0.0 THOX2H & 152.6 70.4 61.9 85.7 79.6
2|1 2(FHS) 0.0 45 0.0 0.0 0.0 e LIES 1163 131.1 153.8 1546 1458
tig2Xl= -85 -85 0.0 0.0 0.0 =Xtel3H8 56.4 715 65.4 673 58.1
71Et -19.3 -16.1 -16.0 -16.0 -16.0 O|XtE At & 1.0 -1.6 =15 0.7 2.7
J|ErsIZsE 0.6 02 -723 -723 -723 EXYUSB 13438 15181 15181 15181 15181
sz X WgERLe &5%t 145  -793 128.1 -295 688 =XxU2 9040 10255 8904 9127 8367
P ESC = =T =SSN 207.1 221.6 1423 270.4 2409  EBITDA 162.6 15.4 80 1377 2534
Uoig U HFEIRY 221.6 1423 270.4 240.9 309.7 FCF 60.8 -136.2 137.4 278 1106
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Compliance Notice
o TAE 88 11Y HX{ ‘Hm2tCho]A(034230) HAFAES 1% 0|4 ERStD AKX Y&LCH
o ThAtE & XtEE 7|REXIX}; Ee MB3XIOA AME MESTH AMMO| & LICH
s 5 MR FEFAEMAE AtE FHYY Al & XNEHO| AZTE 7|UEL FEFEAYE L HEE EFStD JUX| EELICH
o = KGR0 AAE HWE8SS =202 olHS HstA vtEstn UAoH, Q[Fo| fEst AHOo|Lt 7Hd8i0| ZHEEASS el ot
DXARY
o 2 ZMEAMXEE GAS ZIMAMEZL MEE = As e X FEE2REH P2 0Ly, AL O oL adde 2EE £ g1,
SX| glo] o|Ho| HAE = USLICH
o 2 ZMEAXEE RIBSH FXAE T BEMNSE SHZE YA nA0|A HiZE= BAXNEEM, RIISHS 57, 5, Ojoje &
IF gt Sof 2ot oMAFEE MEHo= F|XX; ApAlo| EHEHuL M ASLO|| O|R0{MOF 5t0, YAts 2 AtEQ| &0 2| AH3H0] Aol X
o EXtHQ| Zutol Chsto ofer MA: X|X| om HEA EHOM SHE AL & = &L CL
o 2 XAt BMXIEE RHOZ Q18 S, MA| HiZ, ME, HE HA Fists 59 WHo=Z XMEAUS Hofsts 20 2 2|t
of Bl.HARY MAS XA ELct
EXte|AHS U (270H) SHEFI0((271)
EF (%)
2y xt Fxto szt 08 e am
N C ]
matcto|A 2019-09-09 BUY(Initiate) 27,0008 68 -31.69 -27.59 Az —_—gr)
(034230) 2019-11-05 BUY(Maintain) 27,0009 6H8  -31.40 -24.81
2019-11-08 BUY(Maintain) 27,0008 6H8  -30.02 -24.44 30,000 -
2020-01-10 BUY(Maintain) 28,0008 68 -2875 -22.14 25,000 - _'_\_\_'_
2020-02-03 BUY(Maintain) 28,0009 68 -4091 -22.14 20,000 -
2020-04-14 BUY(Maintain) 24,0008 68  -36.14 -3354 15.000 -
2020-05-13 BUY(Maintain) 24,0009 68 -37.35 -33.54 10,000 -
2020-06-04 BUY(Maintain) 24,0009 6" -41.69 -33.54 5,000 -
2020-11-11 BUY(Maintain) 19,5009 6IH8  -1650 -4.36 0
2021-04-27 BUY(Maintain) 22,5009 6 -17.73 -11.56 '19/8/12 '20/8/12 '21/8/12
2021-07-16 BUY(Maintain) 22,5009 6H8  -1955 -11.56
2021-08-12 BUY(Maintain) 22,5009 [Yik=]
Tt 2HTIIE JIR0Z W8S NENINS
FXxto|d 8 MEI|FE
e H87IF6MY) LR H8IIEENHE)
Buy(TH=) METHHI +20% Ol8 7t 45 Ol Overweight (HIZ2HCH) AIZTHH +10% Oy Z1t9f oy
Outperform(AZ 4= & 43 AIZCHH] +10~+20% F7F A5 of|& Neutral (& A|ZCHH| +10~-10% HS Of A
Marketperform(A| &2 &) A|ZCHH|] +10~-10% F7F & o4 Underweight (H| &= AZTHH] -10% O|& Z=1tsth of &
Underperform(A| &= & 5t2]) A|FLOHH| -10~-20% F7} &2t ofl&f
Sell(DH &) AIZCHH] -20% O|st F=7t &2t of &
EXSE Hl& €4 (2020/07/01~2021/06/30)
O~ 4 0=
98.10% 1.90% 0.00%




