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Z4leaodr A5 0| 9 MY (K-IFRS A& J|=)
(THl = A ) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q2IF 4Q21F 2020 2021F 2022F
I 129 0.6 1.2 2.1 12.2 245 46.0 63.5 16.8 146.2 4518
(YoY, %) -25.4% -97.3% -91.1% -94.0% -5.2% 3915.3% 3665.6% 2974.4% -81.0% 772.1% 208.9%
He 11.2 0.3 0.9 1.7 12.6 23.0 323 473 140 115.2 281.7
eI\ 1.7 0.3 0.4 0.4 -0.4 1.5 13.7 16.3 2.7 31.0 170.1
IR = 1.3 -0.0 0.0 0.0 0.0 3.0 14.2 15.2 1.3 40.1 172.4
| 205 12.9 14.0 40.8 50.0 541 60.1 71.1 88.2 235.4 357.2
(YoY, %) 11.4% —41.2% =37.2% -2.9% 144.3% 320.3% 330.5% 74.2% -15.7% 167.0% 51.8%
He 17.4 11.0 12.4 38.2 483 50.0 51.7 60.8 79.0 210.7 257.8
S&T[A} 3.1 1.9 1.6 2.6 1.7 4.1 8.4 10.3 9.1 24.7 99.4
EINES 23 1.2 0.9 0.9 0.0 1.6 5.7 5.9 53 13.1 68.6
Feio|el -7.6 -12.3 -12.7 -38.8 -37.8 -29.6 -14.2 -7.6 -71.4 -89.2 945
(Yo, %) x| M 7| 7| 7| 7| e e e 5| =7
OPM -59.1% -2006.7% -1044.4% -1875.4% -310.2% -120.5% -30.8% -11.9% -425.7% -61.0% 20.9%
=0[<| =125 =117 -10.8 -47.0 =545 -44.3 -30.7 -21.2 -82.1 -150.7 21.1
(YoY, %) e M 7| x| x| x| 7| 7| 7| x| =5
NPM —973% -1922.2% —-883.4% -22745% -446.8% -180.5% -66.7% -33.4% -489.4% -103.0% 4.7%
XE EUmIA, Jesd
SOPYHY UH 30| I HY (K-IFRS UE /%)
(THl = A g) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q2IF 4Q21F 2020 2021F 2022F
FA+2 11.2 0.3 0.9 1.7 12.6 23.0 323 473 14.0 115.2 281.7
(YoY, %) -28.6% -98.5% -93.6% 94 7% 13.3% 7088.8% 3609.3% 2689.3% -82.9% 720.5% 144.5%
of 11.1 0.3 0.9 0.4 0.2 0.6 0.5 0.8 12.7 2.1 20.9
o4 0.0 0.0 0.0 0.7 11.0 19.8 268 415 0.7 99.0 236.0
J|Et 0.0 0.0 0.0 0.1 1.4 2.6 5.0 5.0 0.1 14.1 23.7
JAH|E 17.4 11.0 12.4 38.2 48.3 50.0 51.7 60.8 79.0 210.7 257.8
(YoY, %) 14.5% -40.3% -31.6% -1.2% 177.3% 354.3% 317.1% 59.0% -12.6% 166.7% 22.3%
F0(2 5.3} -10.7 =115 -36.5 -35.6 -27.0 -19.4 -13.5 -65.0 -95.5 23.9
(YoY, %) Hz M | | | x| e | e 5| =7
OPM =56.1% -3339.7% -1323.7% -2154.1% -282.0% -117.4% -60.1% -28.5% -462.8% -82.9% 85%
02| -10.9 -9.8 -10.2 —43.2 -51.7 -41.2 -21.2 -18.8 -74.1 -132.9 -19.6
(YoY, %) Hz M e | | | | x| e 5| =7
NPM -98.0% -3057.2% -1173.2% -2548.6% -409.3% -179.2% -65.6% -39.7% -527.9% -115.3% -7.0%
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ILZAOIH AR (T9l :Mofel) T PAEHE CERSEE)
128 AL IFRS & 2019A 2020A 2021F 2022F 2023F 128 M, IFRS & 2019A 2020A 2021F 2022F 2023F
HEY 88.4 168 1462 4518 6761 QSAM 53.1 1248 47.1 88.4 2364

=24t 65.6 16.5 0.0 0.0 0.0 oig o ARt 16.3 58.2 14.7 430 181.1
mE%50(9 228 0.3 146.2 451.8 676.1 =y =Ny 10.3 23.7 245 25.2 25.9
| 39.0 71.7 235.4 357.2 481.7 Of =X & J1ERR 14.7 36.9 1.5 45 6.8
delold -162 -714 -89.2 945 1944 XHDRpAE 4.2 40 4.4 13.6 20.3
EBITDA =115 -53.4 =21.1 166.1 267.6 J|ERSXtA 7.6 2.0 2.0 2.1 2.3
JeEe 2.4 -10.2 —65.6 -59.7 -57.8 HIR SR 521.9 1,073.7 1,063.0 1,046.6 1,008.3
O|Xt=~2 1.4 0.5 0.0 0.0 0.0 EXERpAE 225 315 31.5 315 315
O|XtH| & 1.1 9.2 373 374 37.6 [t 446.1 988.1 975.1 958.6 9205
Qlstatzole 23 4.1 0.1 0.1 0.1 FEXA 46.5 50.2 50.1 50.0 50.0
Qs ai 0.3 0.3 0.3 0.3 0.3 7|EHH| R-SXHLt 6.8 39 63 6.5 6.3
34 Y TAIIHEY 0.2 -1.2 -1.2 -1.2 =12  XREEH 575.0 1,1985 1,110.1 1,135.0 1,244.7
7|E} -0.1 4.1 -26.9 -20.9 -188 SS£4 250.7 2124 110.9 108.3 110.7
HRIMIXHZTO0|2| -13.8 -815 -1548 348 136.6 OHRUXHE X 7|EHHSR 158.4 117.2 31.8 33.1 345
BRIMH|E 0.9 0.5 4.1 13.8 34.7 toIZ8R M 65.8 87.1 441 451 46.1
HEA =LY -14.7 -82.1 -150.7 21.1 101.9 JlEtR s 26.5 8.1 35.0 30.1 30.1
971201q -14.7 -82.1 -150.7 21.1 101.9 HIRSEM 18,6 760.0 9212 9252 9282
XHfFF019 -145 -81.9 -150.4 21.0 101.7 I8 3.1 7367 8887 890.7 8927
a8 ¥ U9 (%) J|EHH| RS 15.5 233 325 345 355
HWEY U8 16.2 -81.0 770.2 209.0 49.6  BMEAH 2693 9723 1,032.2 1,0335 1,038.9
gole e -639.3 340.7 249 -205.9 105.7 X[uHX| 308.9 2295 81.6 105.1 209.2
EBITDA 548 -380.4 364.3 -60.5 -887.2 61.1 irEa 34.6 34.6 34.6 34.6 34.6
AHiF=F==0l2 L8 ==y 464.8 836 -1140 384.3 Aoz 5263 5263 5263 5263 5263
EPS &%8 HX| HI| HX| =ry] 383.6 J|EfXtE 0.0 0.0 0.0 0.0 0.0
HEZ0|2 (%) 258 1.8 100.0 100.0 100.0 J|EIEEEQEH N 12.3 14.0 16.4 18.9 21.4
FUOIUE(%) -183 -425.0 -61.0 209 28.8 oY= -2643 -3455 -4959 -4748 -373.1
EBITDA Margin(%) -13.0 -317.9 -14.4 36.8 39.6 H|X[UiX|& -33 -34 -3.7 -3.6 -34
Ui F=32=0] A E(%) -16.4 -4875 -102.9 4.6 15.0 XHESAH 305.7 226.1 77.9 101.4 205.8
[al=ger=gtd (o9l doy)  EXEX|HE (491 -2, %, b)
128 & IFRS SE 2019A 2020A 2021F 2022F 2023F 12¢ BM, IFRS & 2019A 2020A 2021F 2022F 2023F
s IS =233 -1145 -91.5 84.0 1738  FYXIHE(H)
712009 -147 -82.1 -150.7 211 101.9 EPS -213 -1,183 -2,171 304 1,468
HH3e= It 5.4 30.5 106.4 127.8 150.5 BPS 4,460 3,313 1,177 1,517 3,020
QU2 3.6 16.7 68.0 715 73.1 CFPS -136  -744  -640 2,148 3,643
SR T2 1.0 1.2 0.1 0.1 0.1 DPS 0 0 0 0 0
X2yt -0.2 -1.2 0.0 0.0 0.0  F7i==(HH)
7|E} 1.0 13.8 38.3 56.2 773 PER =673 -12.7 -9.6 68.7 14.2
FAL SRR T2 -143 -500 -142 -140 -6.7 PER(%|1) -800 ~-16.6 -109
=AU [ERHE oI A -58 -214 355 -3.1 =22 PER(%]X) -48.2 -58 6.7
I INPNFSEIPIES -4.0 0.2 -0.4 -9.2 -6.7 PBR 3.21 453  17.71 1375 6.90
O XN F 7| EFXH 2| B¢ -89 -174 -85.4 1.3 1.4 PBR(%| 1) 3.81 593  20.09
7|} 44 -114 36.1 -3.0 0.8 PBR(%|X) 2.30 205 1240

JErigs g 0.3 -12.9 -33.0 -50.9 -71.9 PSR 11.04 6197 9.88 3.20 2.14

EXgs #3ss -38.1 -5789 -563 -563 -363 PCFR -1053 -20.2 -326 9.7 5.7
[ FHE -211.7 -5525 -55.0 -55.0 -35.0 EV/EBITDA -89.4 -333 -110.7 13.9 8.1
[YRHAES HE 0.0 0.1 0.0 0.0 0.0 FoHIE(%)

SO &S -0.5 -35 0.0 0.0 0.0 IS (%, HEF,313) 0.0 0.0 0.0 0.0 0.0
EXIRAIZ A(B T -10.1 -9.0 0.0 0.0 0.0 YU E (%, EEF3H2) 0.0 0.0 0.0 0.0 0.0
| 8XAY (BT 176.6 -13.5 -0.7 -0.7 -0.8 ROA -2.7 -9.3  -13.1 1.9 8.6
7|} 7.6 -0.5 -0.6 -0.6 -0.5 ROE -49 -304 -96.7 225 64.7
N2Es sass 64.6 7353 99.7 -6.3 6.3 ROIC -46 -108 -9.0 5.9 15.2
XHAZ9 ZIHEA) 69.0 741.6 106.0 0.0 0.0 HEHHSIHE 7.5 0.6 7.6 151.1 119.9
AHEd, XUkl SHAA) 0.0 0.0 0.0 0.0 0.0 WX Mg 41.4 4.1 35.0 50.4 40.0
2| FAHE(FS) 0.0 0.0 0.0 0.0 0.0 EONIE1E=3 88.1 430.1 1,325.1 1,018.9 5049
g 2X= 0.0 0.0 0.0 0.0 0.0 =X 2HIE 139 3281 11472 8557 3556
J|Et -4.4 -6.3 -6.3 -6.3 -6.3 O|XtE2 A& =145 -7.8 -2.4 25 5.2

JElHZSE 0.0 0.0 45 6.8 6.9 BN 690 8239 9329 9359 9389

I U sFYRHLe] &5t 3.2 419 -43.4 28.3 138.1 =Xda 424 7419 8937 8677 7318

PAES = =T T= PN RS 13.1 16.3 58.2 14.7 430  NOPLAT -115 =534 -21.1 166.1 2676

Usigd U dFHERL 16.3 58.2 14.7 43.0 181.1 FCF -235.1 -658.0 -88.0 59.7 176.5
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Compliance Notice
o CHA= 108 13Y X ‘RO BHRIHEH032350) LUHMFTAIS 1% O|A HQStT QK| U&L|CH
o At & AR E 7| BEXX; Es MB3ROIA AR HSTH AMHO| SiE L CH
o = RO FEFAEMAE AE HJY A & XNEHO| AFE 7|PES FEEAYE X HEE ERStn UX| EESLICH
o = X0 AAIE HWE8E2 2019 oS HestA Htgsta Uom, o[Fo| fst rao|Lt 7Hdlol HYLASS =elet|ct
DX|AFE
o B ZARMIIRE AL BIMAMEZL MEE £ Qe AtE U YERHE P2 HO|LL FAZF O HEMo|Lt AFMS 2T 4 ¢ln,
SX| 10| olzo| HAE £ USL|CH
o B ZAEMIEE RIS EAE A WENSES SHO=2 A DHoA HiEEE FIXEERAM, R7I5HS R, 3, Ojoje T&
I 9 S0 B oAAHL MHoR EX(AL AHAlo| THTHat MOl O|R OOl I, FHAHE & AtRO| YO oA 3Blo] MBiE UK
o EXEHQ Ao iS50 ofifst MALE X[X| Aol BN F™OM SHZE AHE E = USUCh
o 2 ZAt BMXIEE RHOR Q18 X, A, HiZ, &, HEY, WA, Ssts 59 WHoE MEAHS Hfsle Z2<0= Y 2|t
of Q@AM HMAZ XA LT
EXro|AHSLHE(290H) SHEFIIF0|(27HY)
SE  1egm)
z29 uxt suo  =E® B e mn
Al FIHE b FHFINY) e SHFI}
SEEIY 2021-02-26 BUY(Initiate) ~ 26,0008 6M®  -2496 -16.35
(032350) 2021-04-27  BUY(Maintain) 26,0008 &M® -2570 -16.35 35,000 -
2021-05-31  BUY(Maintain) 29,0002 6JH®  -27.85 -21.38 30,000 4 o
2021-07-16  BUY(Maintain) 29,0008 &MY  -2957 -2138 igggg T
2021-08-18  BUY(Maintain) 29,0008 &JH¥  -3053 -21.38 15000 4
2021-09-27  BUY(Maintain) 29,0008 &JH¥  -30.15 -21.38 10,000 -
2021-10-14  BUY(Maintain) 29,0009 6H¥ 5,000 -
0 ] ]
19/10/14 '20/10/14 21/10/14
R 2FFIIE J|ELZ 12|88 MESIYS
sl % H8IIE
e H8IIZENHE) 843 H8IIZ6MY)
Buy(oH =) AZTHH] +20% Oldt 7t && ot Overweight (HIS2HCH) AlZCHH| +10% O|& Zxnts=9] of &
Outperform(A| B+ E 43 AIZCHH] +10~+20% F7F A5 of|& Neutral (& A|ZCHH| +10~-10% HS Of A
Marketperform(A| &= 2 &) AECHH] +10~-10% F7t HE ofl 4 Underweight (BS54 AETHH] -10% O|& Z=1tsth of &
Underperform(A| &= & ot3]) A|ZCHH| -10~-20% F7t S}2t o4
Sell(OH =) AFCHH| -20% Olst F7t st ofl&f

Fisa Hlg S

(2020/10/01~2021/09/30)
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