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EN PN 2021.10.25
ofetcrolA A% =0 Y ™Y (K-IFRS & 7|&)
(aliel) 1020 2020 3020 4020 1021 2021  302IF _ 402IF] 2020 202IF  202%F
=y 184.7 74.6 90.6 104.6 96.7 84.6 122.1 111.7 454.4 415.0 598.3
(Yoy) -8.5% -68.1% -67.0% -61.2% -47.7% 13.4% 34.8% 6.8% -53.6% -8.7% 44.2%
IR = 78.3 35.6 40.1 55.0 37.9 30.6 45.0 345 208.9 147.9 2273
[=2=] 143 12.0 19.6 16.1 155 21.6 24.6 25.1 62.0 86.8 91.2
2og|XE 89.7 26.0 29.2 325 42.5 31.8 515 51.0 177.5 176.8 271.4
J|Et 2.4 1.1 1.6 1.0 0.8 0.7 1.0 1.0 6.0 35 8.4
WESTh 164.2 103.7 108.5 100.8 95.7 95.6 106.6 1125 477.2 410.4 540.8
(Yoy) -13.8% -48.4% —48.6% -57.5% -41.7% -7.8% -1.7% 11.6% —43.2% -14.0% 31.8%
IR = 67.5 40.1 39.8 447 35.9 34.0 35.7 39.2 192.1 144.9 202.6
ke1=] 16.2 143 19.0 12.8 15.8 18.2 210 20.8 62.2 75.9 91.0
2og|XE 78.3 47.6 48.0 418 42.7 42.1 48.6 50.8 215.7 184.2 240.7
J|Et 2.2 1.7 1.7 1.6 1.2 1.2 1.4 1.6 7.2 55 65
HE=Z0(2 20.4 -29.1 -18.0 3.8 1.0 -11.0 15.4 -0.8 -22.8 4.6 57.5
(Yoy) 82.7% HH HH -88.3% -95.3% ESH| ZH HH M A 1146.8%
GPM 11.1% -38.9% -19.8% 3.6% 1.0% -13.0% 12.7% -0.7% -5.0% 1.1% 9.6%
THEH| 15.6 15.5 13.1 19.4 13.1 16.4 12.2 13.0 63.6 547 60.3
(YoY) -10.7% =45.4% -40.7% -2.1% -15.7% 6.3% -6.6% -33.3% =27.5% -13.9% 10.2%
F0|< 48 -445 =31.1 -15.6 -12.2 -27.4 3.2 -13.8 -86.3 -50.1 -2.8
(YoY) =5 HH HH HH 3 7| =5 7| M x| x|
OPM 2.6% -59.6% -34.3% -14.9% -12.6% -32.4% 2.6% -12.3% -19.0% -12.1% -0.5%
=09} 5.6 -48.7 =320 -80.4 -26.2 235 -9.2 -26.2 -166.7 -38.1 -49 4
(Yov) 7| 7| HH =7 57| =5 =7 =7 = 7| 17|
NPM -3.0% —65.2% -35.3% -76.9% =27.1% 27.7% -7.5% -23.4% -36.7% -9.2% -8.3%
X2 meicolx, 71253




EN PN 2021.10.25
ofatcro|A A% =0 Y ™ML (K-IFRS €& 7|&F)
(aliel) 1020 2020 3020 400 1021 2021 302IF 4021|200  200IF  202F
=y 80.3 36.3 415 55.8 38.6 31.2 458 35.4 2140 150.9 2349
(Yoy) -12.0% -65.9% -63.4% -50.7% -52.0% -14.3% 10.3% -36.6% -49.6% -295% 55.6%
IR = 78.3 35.6 40.1 55.0 37.9 30.6 45.0 345 209.0 147.9 2273
AT}t 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 37.1 40.7 198.8 150.0 208.7
(Yov) -18.1% -53.8% -55.2% -54 5% -46.6% -15.3% -10.9% -11.9% -46.1% =24 5% 39.1%
IR = 67.3 40.2 39.9 448 35.8 34.0 35.7 39.2 192.1 144.7 202.6
AT}t 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 8.8 -5.3 15.2 0.9 26.1
(Yoy) 65.9% HH EShS| -17.9% -86.1% HX| =F | ESES| =72.7% =94 2% 71.8%
GPM 13.6% -14.6% -0.1% 17.3% 3.9% -13.1% 19.1% -15.0% 7.1% 0.6% 11.1%
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%
Feio|el 45 -11.2 -59 -3.4 -4.0 -14.4 3.2 -11.9 -16.0 =271 =227
(Yov) =5 M Bz Bz Mz 7| =5 =7 HH Hx] Hx]
OPM 5.6% -30.8% =14.2% -6.0% -10.3% -46.3% 6.9% -33.5% -7.5% -18.0% -9.6%
2=0[<| 23 -7.4 3.3 -84.3 -7.5 -16.2 0.1 =147 -86.1 -38.4 -34.4
(Yo¥) =x HH  -854% =7 HH HY  -98.0% =7 HH =7 57|
NPM 2.8% -20.5% 8.0% -150.9% -19.5% -51.9% 0.1% -41.6% -40.3% =25.4% =14.7%
X2 meicolx, 71253
OR2tCHO| A MIZEAMD|] A& O] 3 ™Y
RED 1020 2020 3020 4Q20 1021 2021  3Q2IF _ 4Q2IF 2020 202IF  202F
o=y 89.7 26.0 29.2 325 42.4 31.8 515 51.0 177.4 176.7 271.4
(Yoy) -1.1% =75.4% -78.5% =75.3% -52.7% 22.3% 76.5% 56.9% -61.7% -0.4% 53.5%
IR = 76.0 16.0 15.0 19.9 30.2 13.9 31.0 27.9 126.9 103.0 182.9
o 10.9 9.0 13.4 11.6 11.4 16.9 18.3 205 448 67.2 80.6
J|Et 3.1 1.4 0.7 1.0 0.8 1.0 2.1 2.6 6.2 65 7.8
eSS 78.4 47.7 48.1 419 42.8 42.2 48.6 50.8 216.1 184.4 240.7
(YoY) -11.6% -48 9% -50.6% -62.5% -455% -11.5% 1.0% 21.5% —44.7% -14.7% 30.5%
IHK| = 40.8 18.4 18.9 17.1 17.4 13.7 175 18.2 95.3 66.9 100.7
od 26.0 203 20.8 18.4 18.6 20.6 215 215 85.5 82.2 83.7
7|E} 11.7 9.0 8.4 6.3 6.8 8.0 95 11.1 35.4 353 56.3
HE==0(2 11.3 =217 -18.9 93 -0.3 -10.4 2.9 0.2 -38.7 -7.6 30.7
(Yov) 471.2% 3 5 4z HH 7 =5 =5 Bz x| =5
GPM 12.6% —83.4% -64.9% -28.7% -0.8% -32.7% 5.7% 0.4% -21.8% -4.3% 11.3%
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 -3.8 -7.2 -66.8 =347 1.1
(Yov) =5 =7 HH HH HH =7 =7 =7 HH =7 =5
OPM 2.7% -108.5% -88.0% -47 4% -17.7% -50.7% -7.5% -14.2% -37.6% -19.6% 0.4%
=0[< -5.3 -36.4 -35.4 =29.1 -17.5 -27.8 -12.9 -16.4 -106.2 -74.6 -38.3
(Yov) x| 7| Bz 7| 7| 7| 7| 7] 7] 57 57|
NPM -5.9% -139.8% -121.5% -89.5% -41.2% -87.3% -25.0% -32.2% -59.9% —42.2% -14.1%
E: maols, 7185




otatcro| A 2021.10.25
IEtColA F2 XIE 0] & HY
(MY, 98 1020 2Q20 3020 4Q20 1021 2021 3Q21F 4Q21F 2020 2021F 2022F
VIP S22 358 13.8 13.6 11.2 12.8 10.9 8.0 12.8 743 445 84.3
(YoY) —28.1% ~74.2% ~73.6% =77.6% -64.3% -20.6% -41.1% 14.6% -63.6% -40.1% 89.4%
AAY 135 6.3 6.5 47 6.2 6.3 4.6 6.0 31.0 23.1 375
St 3.4 0.6 0.7 0.4 0.5 0.5 0.5 0.7 5.1 2.2 7.9
IS 1.7 0.3 0.5 0.2 0.4 0.8 0.5 0.8 2.7 2.5 55
PAIE| 17.2 6.6 6.0 5.8 5.6 33 2.4 5.3 355 16.7 334
= VIP 7.2 1.1 0.9 0.7 0.9 0.6 0.3 1.1 10.0 2.9 153
°de vIP 12.9 0.1 0.1 0.1 0.2 0.1 0.1 0.4 13.1 0.8 17.8
7|EH VIP 15.7 12,6 12.6 10.4 1.7 103 7.6 11.2 51.3 40.8 513
== 1,163.2 362.7 386.5 417.1 377.3 496.5 4298 485.2 2,329.6 1,788.8 2,918.1
(YoY) —24.1% =79.4% -76.5% =72.5% —67.6% 36.9% 11.2% 16.3% -63.9% =23.2% 63.1%
AAHY 428.9 187.6 207.9 252.6 181.9 293.2 264.4 256.7 1,077.0 996.2 1,474.9
St 130.9 26.2 30.6 24.4 295 27.9 28.4 348 2121 1205 246.2
WES 70.7 7.8 13.6 45 13.2 22.7 14.8 17.1 96.6 67.7 114.0
PAIE| 5327 141.1 1345 1355 152.8 152.7 122.2 176.6 943.8 604.3 1,082.9
3= VIP 317.6 16.1 8.9 11.6 219 31.3 5.1 244 354.2 82.7 411.7
L VIP 372.6 1.0 0.3 1.0 3.2 55 1.1 1.1 375.0 20.9 4835
7|EL VIP 260.8 2257 247.6 281.7 2249 328.7 307.8 310.3 1,015.9 1,171.7 1,300.9
Mass 212.2 119.9 129.7 122.8 1273 131.0 115.7 139.4 584.6 5135 7220
2CE 12.0% 12.8% 12.9% 16.7% 15.3% 7.8% 16.4% 11.2% 13.1% 12.4% 12.3%
(YoY, %p) 2.0% 3.3% 0.8% 3.6% 3.3% -5.0% 3.5% -5.5% 2.0% -0.7% -0.1%
& Latols, 3185
4 NEsuA
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. 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%
302] 4.6 0.5 0.5 2.4 0.3 0.1 7.6| 264.4 28.4 148 122.2 5.1 1.1 307.8 115.7| 148% 12.1% -3.6% 233%
2019.01 6.4 2.1 0.9 7.7 3.6 7.0 6.4| 219.1 68.2 280 209.4 153.1 167.2 116.3 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 7.0| 226.1 68.7 19.8 197.7 1270 1793 116.8 89.2 8.9% 6.6% 114% 11.1%
2019.04 6.3 1.8 1.0 8.2 3.3 7.5 65| 2533 76.7 340 2285 181.4 2082 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 149.0 201.7 1270 1024 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 2206 137.9 1875 116.9 95.2| 123% 115% 140% 14.1%
2019.08 6.5 2.2 1.2 83 4.2 7.5 65| 2157 80.0 40.2 2627 1380 2383 1208 1015 79% 11.0% 11.0% 12.1%
2019.09 65 1.7 0.8 73 3.2 6.6 6.6 198.4 520 269 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 63| 2122 74.2 38.9 22691 1788 1575 119.0 96.9| 13.6% 98% 11.8% 152%
2019.11 6.0 2.1 0.9 6.9 3.6 6.3 59 182.9 70.8 297 204.6 113.8 1724 107.3 945| 13.0% 65% 115% 145%
2019.12 6.3 2.0 0.9 78 3.8 6.7 65| 1848 49.6 285 2163 1055 185.3 875 100.9| 10.1% 93% 160% 16.2%
2020.01 65 1.9 1.0 8.0 3.9 75 59 199.2 57.6 414 2422 1340 208.1 973 100.8| 10.2% 83% 134% 14.6%
2020.02 4.7 1.3 0.5 6.7 2.7 4.8 57| 1728 56.0 233 2420 150.3 1488 117.0 779 13.9% 6.6% 4.6% 105%
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 15.6 465 335 19.1% 4.6% 105% 14.0%
2020.04 1.2 0.1 0.1 1.1 0.2 0.0 2.4 260 3.1 3.4 243 4.6 03 31.9 200( 121% 11.8% 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 0.4 125.3 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 49.6 4.0 03 68.5 465 11.6% 12.6% 8.0% 7.8%
2020.07 2.2 0.3 0.2 2.2 0.3 0.0 4.6 59.0 11.6 79 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 03 0.0 45 58.2 11.0 3.5 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 0.3 0.0 35 90.7 8.0 2.2 35.1 20 0.1 96,5 374 16.1% 144% 13.8% 7.6%
2020.10 2.0 0.1 0.1 1.8 0.2 0.0 38 72.4 95 1.1 42.6 3.6 0.2 771 447) 205% 140% 165% 9.3%
2020.11 2.1 0.1 0.1 1.6 0.3 0.0 3.6 93.8 6.7 1.7 375 6.6 0.5 88.5 440 1.6% 165% 13.0% 135%
2020.12 0.6 0.2 0.1 23 0.2 0.0 3.0 86.4 83 1.7 55.5 1.4 04 1161 341 365% 194% 11.1% 14.4%
2021.01 1.4 0.2 0.1 2.2 03 0.1 3.6 51.8 9.9 4.2 61.0 10.5 1.0 79.0 364 260% 173% 12.1% 12.9%
2021.02 2.3 0.2 0.2 1.8 03 0.1 4.1 59.4 88 4.8 424 6.0 0.9 67.9 40.6| 140% 14.1% 10.7% 16.0%
2021.03 2.4 0.2 0.2 1.7 0.3 0.1 4.1 70.6 10.8 4.2 49 4 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 48.8 19.3 1.3 102.0 431 7.1% 9.1% 6.7% 9.2%
2021.05 20 0.2 0.3 1.1 0.2 0.0 35 77.6 11.0 7.8 39.7 87 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 3.2 111.3 8.6 10.7 64.2 3.4 3.3 1469 413 9.1% 13.3% 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 4441 -0.1% 10.9% 25% 10.8%
2021.08 1.3 0.1 0.2 0.9 0.1 0.0 2.4 1063 8.0 5.8 63.7 1.5 0.4 1477 343 363% 103% -86% 29.6%
2021.09 1.6 0.1 0.1 0.7 0.1 0.0 2.4 648 7.8 3.6 259 25 0.5 62.2 37.0 1.0% 16.0% -44% 233%

XtZ: m2tciolA, 7|125¢
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12M Forward PER Band 12M Forward PBR Band
(&) EST X35 X30 (g) — 7t e X1 X1.5
50,000 X25 X20 e X 15 50,000 W X2 X2.5 X3
40,000 40,000 T
30,000 - 30,000 l
20,000 20,000 fm“f‘vﬂvv\wv A\ o
M Y
10,000 - 10,000 - '
0o =~ : ‘ ‘ / 0 : : : :
18 19 20 21 22 18 19 20 21 22
Xi=: ojZetotole, 7|5 H Xt ofZetdtols, 3|25 H




Z|gEe| T s ES

2021.10.25

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 4150 5983 8889 QIXpt 532.2 5209 6905 6350 6910
=S 839.9 477.0 410.4 540.8 705.4 olg U PR 2216 1423 3017  231.1 2673
==l Bl 1395  -23.2 46 57.5 183.5 RPN 2181 3503 3573 3644 3717
That| 87.7 63.0 54.7 60.3 65.9 = o 7IEH2 343 7.7 1.2 16.2 24.0
gAdo1y 519  -862  -50.1 -2.8 117.6 THTXpAE 6.2 6.7 6.1 8.8 13.1
EBITDA 162.6 15.4 448 90.8 2100 J|EtR- St 52.0 13.9 14.2 14,5 14.9
FQee -36.4  -893 286  -465 456  HIQSXRM 29382 27926 27977 28041 28017
O|Xp==2f 42 43 5.8 5.2 5.6 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 3,4882 3439.1 34927
7|Et -105  -388 82.0 7.0 70 Q[s% 6324 3619 3625 3641  366.1
HelqIxt2H0|f 155 -1754  -215  -493 72.0 YRS ! J|EHHR 1183 80.7 81.4 829 85.0
HolMbl& 8.8 -85 16.7 0.0 19.2 HII1382HM 3203 1903 1903 1903 1903
H LA 2= 67 -1669  -382  -493 52.8 JlEtR-E 2 193.8 90.9 90.8 90.9 90.8
g7|20|Y 67 -1669  -382  -493 52.8 HIQSHEAM 1,233.7 15181 1,731.6 17316 1,731.6
X|HiFFa0[9| 151 -118.1 -31.1 -38.2 40.9 I8+ 10235 13277 13277 1327.7 13277
=2tg 9 2014 (%) J|EH|IQE S 1Y 2102 1904 4039 4039 4039
HEY U 243  -537 -8.6 44.2 486  SXiBA 1,866.2 1,880.0 20941 20956 2097.7
Fo|Y BAE 2,0555 -266.1 -419  -944 -43000  X|Hix|& 12663 1,1444 11120 10725 1,112.1
EBITDA 528 1183  -905 190.9 102.7 1313 PN 47.0 47.0 47.0 47.0 47.0
AHiFF=01Y 53L& sd  -882.1 -73.7 228 -207.1 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 1.1 9.6 20.6 J|EPR O | ol 306.1 3041 3028 3015 3002
SA0|AE(%) 53  -190 -l121 -05 13.2 0|0z 6443 5206 4895 4513 4922
EBITDA Margin(%) 16.6 3.4 10.8 15.2 236  H|XHiX|2 3379 2892 2821 271.0 2829
K|t 3=3=2=01 2 E(%) 15 =260 —7.5 -6.4 46  XEEH 16042 14336 13941 13435 13950
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  310.4 80.8 177.1  FYXIHE(Y)
gIl=0d 67 -1669  -382  -493 52.8 EPS 166 -1,299  -342 -420 450
Hisige=sol It 1840  202.6 207.8 190.4 207.4 BPS 13,924 12,583 12227 11,793 12,229
SYRAZ 24| 100.4 94.9 90.0 88.0 86.1 CFPS 2,097 393 1865 1,552 2862
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 99.1 101.0 113.4 97.3 115.1 PER 1189 -118 -522 -425 39.7
FAUSS XA S 2 11.8  -1440 2108 -6.4  -10.4 PER(X|11) 1267 -17.1  -588
OHEXHEL T (e 2 A -6.7 24.8 -35 -4.9 -7.8 PER(%|X) 80.1 -75 -433
T OXpArOZE A 0.5 -0.5 0.6 2.7 -43 PBR 1.42 1.22 1.46 151 1.46
O XN S 7| EFXH 2| B¢ 68.2 -15.3 0.6 1.6 2.0 PBR(X|1) 1.51 1.76 1.64
J|EL -50.2 -153.0 2131 -0.4 -0.3 PBR(%]X) 0.96 0.78 1.21
JE3SE -457 -475 -700 -539 =727 PSR 1.83 3.07 391 271 1.83
EXgs d3ss -2225 -987  -628  -63.0  -52.6 PCFR 9.4 39.0 9.6 1.5 6.2
QU] FE -849 -87 900 -90.0 -80.0 EV/EBITDA 187 1758 61.7 31.0 13.3
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 A A (BT -1558 -132.2 -7.0 -7.1 -73 ROA 0.2 -4.9 -1.1 -1.4 1.5
J|Et -2.0 447 447 44.6 447 ROE 1.2 -98 -28 -35 37
H2gs dadss 79.6 1750 =160 =160  -16.0 ROIC 1.0 -38 -1.4 -0.1 35
XHU2o] ZSTHZAA) 107.4 195.1 0.0 0.0 0.0 HEM SIS 31.7 21.6 440 437 443
r2d, Aozl S7HaAL) 0.0 0.0 0.0 0.0 0.0 THDXRA S H & 152.6 70.4 64.7 80.0 80.9
2|1 2(FHS) 0.0 45 0.0 0.0 0.0 e LIES 1163 131.1 150.2 1560  150.4
tig2Xl= -85 -85 0.0 0.0 0.0 =Xtel3H8 56.4 715 61.6 68.7 63.0
7|Et -193  -l16.1 -160 -160 -160 O|XtE 4t & 1.0 -1.6 -0.8 0.0 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  -793 159.3  -705 362 =XU2 9040 10255 859.2 9225  879.1
P ESC = =T =SSN 207.1 221.6 1423 301.6 231.1  EBITDA 162.6 15.4 448 90.8 2100
Uoigd A IR 2216 1423 301.6 231.1 2673  FCF 608 -1362 1730 -156 78.2
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Compliance Notice

® YAHE 1028 22 A 'It2tCr0|£(034230) HHFAM S 1% Ol ERSIL AX| GSLICH
e JAE S NERE V|BEXA £ MBXIOA AFH KM ISTh AMMO| glE

e S A=o SBFEAZHME AR HEY WX S A2 A
e S Ar=0| AME WES2 =29l g Yot Etgsta ?

= T — = o=X

DXARY
o 2 mAEARIRE SRl AMKMEDTE MEIZ 4+ Ol AR L FEeSE 22 Kol YA 1 HENOL BHYS 2¥E 4 g,
£ 80| o710 ¥FY % st
2 ZARNRES SII5H SAE U HEA3S 8502 YA DAV WEEHS FIXREN, 15 BF, 58, ojojel P&
IF g Sof 2ot oMAFEE MEHo=Z F|XA; ApAlo| EHEHuL MM ASLO|| O|R0{MOF 5t0, YAts 2 AtEQ| 0| 2|AH5H0] Aol X
o EXtHQ| Zutol Chsto ofer MA: X|X| om HEA EHOM SHE AL & = &L CL
o 2 XA BMXIEE RCICE 018, 2|, MA|, HiE, ME, HIY, HY e 59 Yoz MNEAAS Hdiste 20 HHYo ot
of Bl.HARY MAS XA ELct
EXte|AHS U (270H) SHEFI130[(2713)
SE  agm)
29 uxt sxo SRt B Twa o

I T
oReiciola 2019-11-05 BUY(Maintain) 27,000® 6 -25.86 -24.81

(034230) 2019-11-08  BUY(Maintain) ~ 27,0009 6% -2858 -24.44 FHFINE)  —SEF}
2020-01-10  BUY(Maintain) ~ 2800091 6JH®¥ -2875 -22.14
2020-02-03  BUY(Maintain) 28,0009 6% -40.91 -22.14 30,000
2020-04-14  BUY(Maintain) 24,0009 6JH® -36.14 -33.54 25,000 _'_\_\_'7
2020-05-13  BUY(Maintain) 24,0009 6JH® -37.35 -3354 20,000
2020-06-04  BUY(Maintain) 24,0009 6JHE® -41.69 -3354 15,000
2020-11-11  BUY(Maintain) 195002 6 -1650 -4.36 10,000
2021-04-27  BUY(Maintain) 22,5009  6JH® -17.73 -11.56 5,000
2021-07-16  BUY(Maintain) ~ 2250090  6H® -19.55 -11.56 0 T J
2021-08-12  BUY(Maintain) 225009 6% -21.39 -11.56 1910725 20110725 2110725
2021-09-27  BUY(Maintain) ~ 22,5009 6JH¥ -21.46 -11.56

2021-10-25 BUY(Maintain) 22,500  oHg

(L N |
71 HEI|E(@671Y) UE HEIIE (671 )
Buy (O %) AZOiH] +20% Old F7F &5 04 Overweight (HIS%HH) AEOH| +10% Ol4 === of
Outperform(A| &4 E Atg|) AIETHE] +10~+20% F7F A5 oA Neutral (5 & AETHE| +10~-10% S Of A
Marketperform(A| &2 &) AIZCHH] +10~-10% F7t HE& O & Underweight (H| &%) AlZCHH| -10% O|& Ztsher of &
Underperform(A| &=l & 8}3]) A|FLHH| -10~-20% F7} &2t of 4
Sell(Of &) AFCHH| -20% OISt F7t st ofl&f

EXts= Hlg S4 (2020/10/01~2021/09/30)

Ot | =

97.63% 2.37% 0.00%




