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2O AN 30| 9 MY (K-IFRS A& J|&)
(9] - 41of2) 1020 2020 3020 4020 1021  202IF _ 3Q2IF  4Q2IF] 2000 202IF  200%F
g+ 12.9 0.6 1.2 2.1 12.2 33.9 88.7 116.0 16.8 250.8 499.0
(YoY, %) -25.4% -97.3% —-91.1% -94.0% -5.2% 5441.3% 7165.4% 5513.3% -81.0% 1395.4% 99.0%
g 11.2 0.3 0.9 1.7 12.6 285 53.8 74.3 140 169.2 273.0
S5} 1.7 0.3 0.4 0.4 -0.4 5.4 349 417 2.7 81.6 226.0
IR = 1.3 -0.0 0.0 0.0 0.0 5.0 34.4 40.6 1.3 80.1 2243
Jgd|g 20.5 12.9 140 40.8 50.0 55.8 74.4 87.4 88.2 267.7 375.7
(YoY, %) 11.4% —41.2% -37.2% -2.9% 144.3% 333.4% 432.5% 114.2% -15.7% 203.6% 40.3%
L 17.4 11.0 12.4 38.2 48.3 52.1 58.0 67.2 79.0 225.5 259.2
ZE3A} 3.1 1.9 1.6 2.6 1.7 3.8 16.4 20.3 9.1 42.1 116.5
EINES 23 1.2 0.9 0.9 0.0 3.8 95 10.8 53 241 82.0
F0| -7.6 -12.3 =12.7 -38.8 -37.8 =219 143 28.6 -71.4 -16.9 123.3
(YoY, %) x| M x| x| x| x| ] =3 57 5% =5
OPM -59.1% -2006.7% -1044.4% -1875.4% -310.2% -64.8% 16.1% 24.6% -425.7% -6.7% 24.7%
0|9} =125 -11.7 -10.8 -47.0 -545 -39.0 -0.1 12.7 -82.1 -80.8 43.2
(Yo, %) x| xH X% X% X% X% X% =x 53| 57| =x
NPM —97.3% -1922.2% —883.4% —22745% -446.8% -115.0% -0.1% 11.0% -489.4% —32.2% 8.7%
a 2O, JIe5
ST X $0| U BY (K-IFRS EE JIE)
(9] - 4of2) 1020 2020 3020 4020 1021 202IF _ 3Q2IF  4Q2IF] 2000 202IF  200F
g+ 11.2 0.3 0.9 1.7 12.6 285 53.8 743 14.0 169.2 273.0
(YoY, %) —28.6% -98.5% -93.6% —94.7% 13.3% 8797.8% 6078.5% 4282.2% -82.9% 1104.8% 61.4%
of& 11.1 0.3 0.9 0.4 0.2 0.3 0.5 1.1 12.7 2.1 6.1
k== 0.0 0.0 0.0 0.7 11.0 26.4 51.0 70.8 0.7 159.2 257.7
7|Ek 0.0 0.0 0.0 0.1 1.4 1.8 23 23 0.1 7.9 9.2
Jd|g 17.4 11.0 12.4 38.2 48.3 52.1 58.0 67.2 79.0 225.5 259.2
(YoY, %) 14.5% -40.3% -31.6% -1.2% 177.3% 372.9% 368.2% 75.8% -12.6% 185.4% 14.9%
ol 5.3} -10.7 =11.5 -36.5 -35.6 -23.6 -4.2 7.1 -65.0 -56.3 13.9
(YoY, %) Mz xx X% 5% 5% 5% 5% = X% 5% sx
OPM —56.1% -3339.7% -1323.7% -2154.1% -282.0% -82.8% -7.9% 9.6% -462.8% -33.3% 5.1%
=09} =[0.9 -9.8 -10.2 —43.2 -51.7 -21.6 -8.6 -1.8 -74.1 -83.8 -17.4
(Yo, %) x4 xH X% X% X% 5% 5% 5% x| x| x|
NPM -98.0% -3057.2% -1173.2% -2548.6% -409.3% -76.0% -15.9% -2.4% -527.9% -49.5% -6.4%
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TL 201 A AN (o9 Mog)  THEAEHE (Thel e e)
128 & IFRS ¢Z 2019A 2020A 2021F 2022F 2023F 128 BN, IFRS & 2019A 2020A 2021F 2022F 2023F
OfE= 88.4 16.8 250.8 499.0 582.2 KSR 53.1 124.8 80.4 1520  266.2
=24t 65.6 16.5 0.0 0.0 0.0 oig U At 16.3 58.2 50.2 117.2 2293
mE%50(9 228 0.3 250.8 499.0 582.2 a3 8xtt 10.3 23.7 245 25.2 25.9
| 39.0 71.7 267.7 375.7 425.4 D=3 L ey 14.7 36.9 25 5.0 58
Aglo| -16.2 -71.4 -16.9 1233 156.8 TH Xtk 4.2 4.0 1.3 2.5 2.9
EBITDA =115 -53.4 51.5 195.2 230.3 J|EFR-SXHA 7.6 2.0 1.9 2.1 2.3
JeEe 2.4 -10.2 -63.3 —-65.5 -65.6 HIR SR 521.9 1,073.7 1,062.7 1,046.0 1,007.5
O|Xt=~2 1.4 0.5 0.0 0.0 0.0 NN 225 315 315 315 315
O|XtH| & 1.1 9.2 37.1 37.2 373 [t 446.1 988.1 975.1 958.6 9205
Qlstatzole 23 4.1 0.1 0.1 0.1 N 46.5 50.2 498 49.4 49.1
Qletat e 0.3 0.3 0.3 0.3 0.3 7|EHH| R-SXHLt 6.8 3.9 63 6.5 6.4
34 Y TAIIHEY 0.2 -1.2 -1.2 -1.2 =12  XREEH 575.0 1,1985 1,143.1 1,197.9 1,273.7
7|E} -0.1 -4.1 -24.8 -26.9 =269 S8 2507 2124 124.1 129.3 1315
HINIXF2AT0| -138 -815 -802 57.9 91.2 A X J|EHHR 1584 117.2 240 25.2 264
BRIMH|E 0.9 0.5 0.6 14.7 23.2 EEI=E= LN 65.8 87.1 88.1 89.1 90.1
HEA =LY -14.7 -82.1 -80.8 432 68.0 JlEtR s 26.5 8.1 12.0 15.0 15.0
971201q -14.7 -82.1 -80.8 432 68.0 HIRSEM 186 7600 871.2 8752 8782
XHfFF019 -145 -81.9 -80.7 431 67.9 I8 3.1 736.7 838.7 840.7 8427
a8 ¥ U9 (%) J|EHH| RS 15.5 233 325 345 355
HWEY U8 16.2 -81.0 1,3929 99.0 16.7 SRS 2693 9723 9954 1,004.5 1,009.8
go|d LS -639.3 340.7 -76.3 -829.6 27.2 X[uHX| 3089 2295 151.3 196.9 2673
EBITDA 548 -380.4 3643 -196.4 279.0 18.0 irEa 34.6 34.6 34.6 34.6 34.6
X|HhF=F2012 Z24E SH 4648 -15 -153.4 57.5 2oz 5263 5263 5263 5263 5263
EPS &%8 HX| HI| HX| =ry| 57.6 J|EfXtE 0.0 0.0 0.0 0.0 0.0
IHE%0|2 (%) 25.8 1.8 100.0 100.0 100.0 J|EIEEEQEH N 12.3 14.0 16.4 18.9 21.4
FUOIUE(%) -18.3 -425.0 -6.7 24.7 269 oY= -2643 -3455 -426.1 -383.0 -315.1
EBITDA Margin(%) -13.0 -3179 20.5 39.1 39.6 H|X|H{ x| 2 -33 -3.4 -35 -35 -33
Ui F=32=0] A E(%) -16.4 -4875 -32.2 8.6 1.7  XESAH 305.7 226.1 147.7 1934 2639
IS EH (el -Aojel)  EXIXE (Thl =2, %, )
128 & IFRS SE 2019A 2020A 2021F 2022F 2023F 12¢ BM, IFRS & 2019A 2020A 2021F 2022F 2023F
dolas 3zsg =233 -1145 -50.0 122.7 1478  FYXIE(H)
gI1&0|¢ -14.7 -82.1 -80.8 432 68.0 EPS =213 -1,183 -1,165 622 981
HHIE= It 5.4 30.5 1111 128.8 139.0 BPS 4,460 3,313 2,184 2,842 3,858
SERAZI 2| 3.6 16.7 68.0 715 73.1 CFPS -136 =744 437 2482 2,989
SR T2 1.0 1.2 0.4 0.4 0.3 DPS 0 0 0 0 0
X 2HEItE -0.2 -1.2 0.0 0.0 0.0  FIttli==(tH)
7|E} 1.0 13.8 427 56.9 65.6 PER =673 -127 -168 31.4 19.9
FAL SR B Y -143 -50.0 -429 2.3 0.9 PER(%|1) -80.0 -166 -203
OHEXH LT (B 2t A -5.8 -21.4 34.4 =25 -0.8 PER(XIX) -48.2 -58 -125
T OXpArOZE A -4.0 0.2 2.7 -1.2 -0.4 PBR 3.21 453 8.95 6.88 5.07
O XN F 7| EFXH 2| B¢ -89 -174 -932 1.2 1.2 PBR(%| 1) 3.81 593 10.83
7|Et 44 -11.4 13.2 4.8 0.9 PBR(Z|X) 2.30 2.05 6.69
IEliasE 0.3 -12.9 -37.4 -51.6 -60.1 PSR 11.04 6197 5.40 2.71 233
EXgs #3ss -38.1 -5789 -563 -563 -363 PCFR -1053 -20.2 448 7.9 6.5
[ FHE -211.7 -5525 -55.0 -55.0 -35.0 EV/EBITDA -89.4 -333 428 11.0 8.8
[ K& 0.0 0.1 0.0 0.0 0.0 FQH[&(%)
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 Q& (%, 28F,313) 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 -6.9 3.7 55
7|Et 7.6 -0.5 -0.6 -0.6 -0.5 ROE -49 -304 -424 248 293
nRes Hass 646 7353 937 -6.3 -6.3 ROIC -46 -108 -1.7 93 12.1
el FIHE L) 69.0 741.6 100.0 0.0 0.0 HEHHSIHE 7.5 0.6 12.7 133.1 107.7
r2d, Aozl S7HAL) 0.0 0.0 0.0 0.0 0.0 ORI H & 41.4 4.1 96.1 2662 2154
I2IFAHEFHS) 0.0 0.0 0.0 0.0 0.0 BNl 88.1 430.1 673.7 519.4 3826
tigaxl= 0.0 0.0 0.0 0.0 0.0 =Xtd3tlg 13.9 3281 577.0 407.2 2568
J|Et -4.4 -6.3 -6.3 -6.3 -6.3 O|XtE 2t & -14.5 -7.8 -0.5 33 4.2
JElHZSE 0.0 0.0 45 6.8 6.9 X143 69.0 8239 9269 9299 9329
sz Y waPRHtel 5%t 3.2 419 -8.0 67.0 112.1 =Xda 424 7419 8522 7875 677.6
7|x0g U HBERt 13.1 163 58.2 50.2 117.2  NOPLAT -115 -534 51,5 1952 2303
Usigd U dFHERL 16.3 58.2 50.2 117.2 229.3 FCF -235.1 -6580 -464 111.2 156.3
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Buy(H=) AZTHE| +20% O|4 =7t 45 04  Overweight (H|Z2HCH) A ZTHH] +10% Of4 Z=dt5=2f of &
Outperform(A| B+ E 43 AIZCHH] +10~+20% F7F A5 of|& Neutral (& A|ZCHH| +10~-10% HS Of A
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