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& 9,253 11,157 10,473 9,634 9,559 9,881 11,311 9,923 | 40,517 40,673
Z712(YoY) -10.8% 4.2% 6.5% 3.0% 33% -11.4% 8.0% 3.0% 0.6% 0.4%
j£50(< 2,234 2,917 2,664 2,250 2,233 2,469 2,884 2,327 10,065 9,913
1E50|9E 24.1% 26.1% 25.4% 23.4% 23.4% 25.0% 25.5% 23.5% 24.8% 24.4%
Aol 195 693 559 164 257 331 622 174 1,611 1,384
B7k&(YoY) -19.6% 51.1% 67.3% 158.8% 31.8% -52.3% 11.3% 6.1% 46.6% -14.1%
HAHo|AE 21% 6.2% 5.3% 1.7% 2.7% 3.3% 5.5% 1.8% 4.0% 3.4%
=7|20]Q! 114 433 408 -667 159 247 426 86 287 918
Z712(YoY) —25.8% 34.7% 89.8% x| 401%  -42.9% 4.5% =7 =M 219.8%
A2 ZHslonfE, MASH 2|MxME
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& =Y
2022F %=0]2 1,040
Target PER(x) 10.8
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Income Statement

Balance Sheet

129 ZM(AY) 2019A  2020A 2022F  2023F 128 Z4(9d) 2019A  2020A  2021F = 2022F  2023F
HENH 40,265 40,517 41,883 43,139 FERL 7,157 9,888 12,247 13,657 14,942
E7t2(%) 2.1 0.6 3.0 3.0 HI LI AR 498 2,365 4,356 5,509 6,525
o &2t 30,258 30,453 31,612 32,424 &AL T|Et A 967 767 847 868 892
A7+ (%) 75.1 75.2 75.5 75.2 T AR 5,321 4,942 5,151 5,304 5,464
i &50[2 10,007 10,065 10,270 10,715 H[FEARM 23,919 23,604 21,970 21,475 21,319
i Z50(2 & (%) 24.9 24.8 245 24.8 FER 4,366 4,581 3,020 2,566 2,434
moju| o} pajs| 5 8,908 8,454 8,698 8,894 YR 14,955 14,226 14,153 14,111 14,087
| 2 (%) 221 20.9 20.8 206 SRERFA 1,458 1,461 1,461 1,461 1,461
delolol 1,099 1,611 1,572 1,821 7E} 2SY XA 0 0 0 0 0
Z718(%) -41.1 46.6 13.6 15.8 RAEH 31,076 33,492 34,217 35,131 36,261
A0|AE (%) 2.7 4.0 3.8 4.2 #SEA 5,895 8,458 8,553 8,716 8,890
EBITDA 2,454 3,049 2,067 1,977 |z 2 0 0 0 0 0
EBITDADH (%) 6.1 75 49 4.6 R LT |EFRY T 2,982 3,084 3,178 3,341 3,515
=28¢Y -138 172 -200 -180 RENTT| A 1,300 3,299 3,299 3,299 3,299
[psrath -138 -170 -119 -103 HR&5A 5,962 5,774 5,774 5,774 5,774
o|staz a0l 0 0 0 0 AR 2,697 2,395 2,395 2,395 2,395
JErE A& -1,800 -789 0 0 7R 2 1,000 969 969 969 969
47| BEcd 0 0 0 0 JlEt 38YEH 0 0 0 0 0
YoM AL A AL O] Y -839 650 1,372 1,641 i &A 11,857 14,232 14,327 14,490 14,664
A AL & oI NH| & 160 363 332 397 X of FFx 2 19,219 19,260 19,890 20,642 21,597
HESHAIA 2 0 0 0 0 2 1,180 1,180 1,180 1,180 1,180
g7)&0[2 -999 287 1,040 1,244 AEYoid 10,557 10,557 10,557 10,557 10,557
Z12(%) M sH 132 19.6 7| EFE RO H Y 2 2 12 23 34
=0 E(%) 2.5 0.7 25 2.9 ololyoi2 7,484 7,524 8,165 8,927 9,894
e FFX| 2 Z7]&0lY -999 287 1,040 1,244 HIX| o F F X 2 0 0 0 0 0
Z7+8(%) EShl = 13.2 19.6 AEEH 19,219 19,260 19,890 20,642 21,597
7| EtZZ0|Y 1 11 11 11 Exte2 7,964 9,797 9,797 9,797 9,797
SEXL0|Y -998 217 1,029 1,234 Trteld 7,225 5,738 3,560 2,325 1,224
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Cashflow Statement Valuation Indicator

IFEERICE) 2019A  2020A 2020F  2023F 128 ZA(AH) 2019A  2020A  2021F  2022F  2023F

gogzozoldHIsE 1,304 3,700 1,523 1,390 Per Share (&)

g71&0l -999 287 1,040 1,244 EPS -4,232 1,217 3,891 4,404 5,270

HEREOUCHIEESTY 3,620 2,884 947 656 BPS 81,410 81,582 84,252 87,435 91,485
SR 2| 1,284 1,365 454 132 DPS 1,000 1,200 1,200 1,200 1,200
FERAAZ| 72 73 42 24 Multiples (HH)

HAHSHBXNMREHHS -1,001 693 12 -10 PER na 256 9.1 8.0 6.7
&R A 2(57) -40 206 21 25 PBR 0.4 0.4 0.4 0.4 0.4
IR SIPIENE-D) -329 379 -153 -159 EV/EBITDA 5.9 43 4.0 5.3 4.9
of A 22l ETHA ) -194 55 163 174 Financial Ratio

ERgECRQIBHTEE 4,056 -2,058 113 117 128 ZM () 2019A  2020A  2021F  2022F  2023F
FRERH] 244 (71 -245 -3 0 0 HEM(%)

SR 2L 1 1 0 0 eps(X|bi=0]2) B7t& HH SH  298%  132%  19.7%
CAPEX -666 612 0 0 EBITDA(Z B7|E) B37t& 4.7% 24.2% 1.0%  -3L5% -4.4%
c7| 28R A (B -95 -1,456 -82 -86 o 4(%)

MegzozolsdREE 2,748 225 1,471 -1,471 ROE(=0[Y 7|F) -5.0% 1.5% 4.7% 5.1% 5.9%
PRSI ES) 0 961 0 0 ROE(K|Hi=0[< 7| &) -5.0% 1.5% 4.7% 5.1% 5.9%
At el E7HZ L) 0 1,994 0 0 ROIC 4.4% 3.0% 4.6% 5.5% 6.4%
At2o| Z7HAZ) 0 0 0 0 WACC 7.8% 6.1% 7.0% 7.0% 7.0%

JElRBEE 0 0 1,214 1,214 o A (%)

dgel 57t -2,500 1,867 1,153 1,016 SAs g 61.7% 73.9% 72.0% 70.2% 67.9%
ES: 2,998 498 4,356 5,509 B = 37.6%  29.8%  17.9%  11.3% 5.7%
7|Ysig 498 2,365 5,509 6,525 oAb Attf 2 5.3 7.0 6.0 6.8 7.9
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Compliance Notice
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