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V.Coverage A ZXi} Valuation

C1E2X;:18.10.12, T YAY, X, %)

z=3c FY (TET I T T 20|92 EPS P/E P/B  EV/EBITDA ROE
2018F 18,392 629 (166) (5,894) (34.2) 0.5 7.1 (13)
*2H| AT 23530 ' ,
Hle 02353 2019F 18,844 917 292 10,305 19.6 0.5 59 23
. ooatro | 2018 5379 394 265 26,927 11.0 08 93 7.5
= 2019F 6,608 427 287 29,148 10.2 0.7 8.1 7.5
wo|otE 13050 | 2018 16,471 572 514 18,425 11.0 0.7 8.6 6.1
- 2019F 17,591 674 532 19,091 10.7 0.6 73 59
2018F 1,881 392 269 11,482 79 0.5 58 6.6
OO 9960 ’ ; . . . :
ferE 06996 2019F 1,924 392 284 12,139 7.5 0.5 57 6.5
2018F 8,742 189 153 1,982 19.9 14 9.2 73
*| (e]] y ) . B . .
CElEIZ 007070 5010 9,124 246 197 2,565 153 13 78 89
2018F 6,015 198 160 9,263 214 6.4 7.4 348
*BCF2|E|Y 282330 ' X : : : :
Crefde 8233 2019F 6,430 224 181 10,448 19.0 49 53 29.5
2018F 4,205 217 159 6,754 89 0.7 6.2 7.7
2g[vlo|otE 071840 ' ' : ’ : :
Alotolo 2019F 4374 226 168 7,134 8.5 0.6 56 7.6
2018F 975 151 142 11,865 83 03 24 99
Chs AT ! ] ) . i
2S48 0570501 So10r 1013 163 145 12,056 8.6 08 16 93
2018F 1,147 143 139 21178 99 1.1 43 12.3
%ﬁm 281 ’ ) . . . .
C5S47 028150 oo 1,205 147 137 20,302 10.0 1.0 38 111
2018F 5,374 603 455 6,589 315 32 15.4 10.5
*0 Al , s . . R .
FeelEA 090430 2019F 5,987 725 549 7957 26.1 2.9 13.0 11.6
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*OtQ 279 ' : : . ) .
=G 002790 1 10F 6,860 860 257 2,890 26.2 19 6.9 78
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*L AH%}-?_-I)}- 1 5 y ) . . R R
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Tl : . : : .
rate 018250 010 824 122 93 3,538 152 52 10.0 40.6
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2018F 1,382 9% 48 2,221 303 43 142 14.8
*Ot220 161890 ’ ' : : : :
=20t 2019F 1,700 169 71 3,173 212 37 8.6 18.7
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o) — LY 27YTP B = /X
800,000 - 18821 BUY 1.420,000
18.7.24 BUY 1,530,000 -17.88% -8.69%
1,600,000 - 1873 Neutral 1,530,000 -14.48% -8.69%
1,400,000 1 17.11.6 Neutral 1,230,000 0.43% 20.33%
1.200.000 | 17.10.12 Neutral 990,000 17.55% 26.26%
— 1o} (o)
000,000 1 1775 Neutral 950,000 0.30% 10.53%
17.14 Neutral 880,000 0.89% 14.43%
800,000 1 16.10.31 Neutral 1,040,000 -20.15% -14.62%
600,000 1 16.10.4 BUY 1,260,000 -30.18% -26.67%
400,000 1
200,000 1
16.1016.12 17.2 17.4 17.6 17.817.1017.12 182 18.4 18.6 18.8 18.1
TJATA
22 &%)
U Exjo|A gg=xy
@) FAsA 2MTP o Fr SRR B X 15| %
250,000 18821 BUY 180,000
18.5.24 BUY 205,000 -25.52% -12.68%
1844 BUY 180,000 -12.24% -5.56%
200,000+ 18.2.20 BUY 154,000 -11.06% -0.97%
18.2.14 BUY 140,000 -5.95% -5.71%
150,000 1 17.11.14 Neutral 130,000 -3.99% 5.77%
17.11.6 BUY 162,000 -2537% -19.75%
100,000 | 17.10.12 BUY 150,000 -8.49% -6.00%
17.811 BUY 135,000 -12.68% 1.48%
50,000 | 17.7.5 Neutral 120,000 -10.20% -1.67%
’ 17.5.12 Neutral 140,000 -14.55% -4.29%
16.10.24 BUY 163,817 “2.41% -3.25%
0 — o ege o0
16.1016.12 17.2 17.4 17.6 17.8 17.1017.12 182 18.4 18.6 18.8 18.1 16.10.5 BUY 185,270 27.6%% 19.74%
O[OtE
22|2(%)
Ll EXto|# 2=y
) ojote 27%7TP il T SER Bz /8%
400,000 - 18821 BUY 280,000
18.6.26 BUY 330,000 -32.16% -23.18%
350,000 18.1.30 BUY 370,000 -26.43% -14.19%
300000 1 18.13 BUY 320,000 -1434% -6.56%
17.9.20 BUY 300,000 -1824% -6.00%
250,000 1 17.67 BUY 320,000 -28.01% -20.63%
200,000 17.5.19 BUY 280,000 -13.38% -9.82%
- [o) = 0
150,000 | 17221 BUY 260,000 15.49% 7.31%
16.11.15 BUY 240,000 -19.07% -10.42%
100,000 1 16,1017 BUY 200,000 -14.50% ~7.50%
50.000 | 16,627 BUY 220,000 -26.80% -22.95%

0 T T T T T T T T T i T T
16.1016.12 17.2 17.4 17.6 17.8 17.1017.12 18.2 18.4 18.6 18.8 18.1
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