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B 1. BEZ2UAHO 3Q19 & 2R

Analyst M21%  02-3771-7785

(2194 loied, %)

3Q19 3Q18 YoY(%) Consen %Variance
af = 282.0 212.7 326 285.9 (1.4)
FYolad 21.3 20.1 6.4 24.1 (11.5)
Mol 26.4 9.1 190.7 26.1 1.0
G720/ 10.1 6.4 58.9 20.2 (49.7)
OPM % 7.6 9.4 8.4
NPM % 3.6 3.0 7.1
XE: OSSRt
B 2, MER|QUAH G2t A HY (291 doted
1Q19 2Q19 3Q19 4Q19F 1Q20F 2Q20F 3Q20F 4Q20F 18 19F 20F
of=oH 220.5 284.8 2820 3184 207 351.6 4287 527 7135 11057  1,5458
YoY 71.8% 55.0% 32.6% 68.7% 10.1% 23.5% 52.0% 64.2%  -22.5% 55.0% 39.8%
Ao 1333 148.0 17.7 104.3 101.0 111.5 139.4 205.7 4138 503.4 557.7
YoY 27.4%  350.0% 53%  -36.6% @ -242% = -24.7% 18.5% 97.1%  -18.4% 21.6% 10.8%
o= 19.8 22.8 22.4 59.4 387 337 42.1 53.9 92.8 102.0 168.4
/7' 113.4 125.3 117.7 449 62.3 77.9 97.3 151.8 321.1 401.3 389.3
EZA|of 68.0 105.8 140.8 147.9 114.3 160.9 194.1 1959 114.2 462.5 665.3
YoY 216.5% 248%  513.6% T8 68.1% 52.1% 37.8% 32.5% -712%  305.2% 43.8%
o= 75.5 84.5 435 62.6 76.2 89.8 160.0 272.0
S8/715 68.0 105.8 65.3 63.4 70.8 98.3 118.0 106.2 114.2 302.5 3933
Ely 18.4 30.0 21.1 65.4 26.4 532 64.2 75.1 1712 134.9 2188
YoY -30.9%  -72.6% 32.9% 43.7% 77.2%  203.9% 14.9% -21.2% 62.3%
o= 15.0 12.0 17.3 21.0 24.8 15.0 75.0
/7' 18.4 30.0 21.1 50.4 14.4 36.0 432 50.3 171.2 119.9 143.8
A |OtSC 250 30.0 450 100.0
7|Ef 0.8 0.9 24 0.8 1.0 1.0 1.0 1.0 143 49 40
O £%0(2 339 36.4 489 573 51.0 77.4 85.7 112.4 68.9 176.6 326.5
GPM 32.6% -6.1% 11.5% T8 503%  112.3% 75.2% 9.1%  -69.3%  156.4% 84.9%
YoY 15.4% 12.8% 17.4% 18.0% 21.0% 22.0% 20.0% 21.5% 9.7% 16.0% 21.1%
mofaly| 245 272 27.6 315 323 355 4.6 455 94.1 110.8 154.9
YoY 43.2% 15.3% 15.9% 6.7% 31.6% 30.7% 50.6% 44.3% 33.5% 17.8% 39.7%
30| 9.4 93 213 258 187 M8 442 66.9 (25.2) 65.7 171.6
YoY 11.1%  -39.2% 6.4% T8 99.5%  3522%  107.1%  159.4% TR B 161.0%
OPM 4.2% 3.2% 7.6% 8.1% 7.7% 11.9% 10.3% 12.8% -3.5% 5.9% 11.1%
F71&01Y 58 8.5 10.1 336 20.1 29.7 30.5 447 11.4 58.1 125.0
NPM -90.3%  -22.8% 58.9% TBl  243.4%  250.4%  200.7% 33.0%  -92.8%  410.1%  115.2%
YoY 2.6% 3.0% 3.6% 10.6% 8.3% 8.4% 7.1% 8.6% 1.6% 5.3% 8.1%
XE: OSSRt
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J3 7. go|xp 0= QIS ER} A WE K|

Analyst M21%  02-3771-7785
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I3 12, 570 3 AeERE
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EMA 07}
process
Europe Target 2020.1Q
Market Size $4.0bn 2020.2Q
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£% YA B

Analyst M21%  02-3771-7785

EUAIN (e} M) CHXHCHEE (e} o))
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
QoM 9209 7135 1,057 15458 20205 SRR 28002 27934 3094 33919 38196
WIESIPlE 696.8 644.6 9291 12193 1580.1 SRR 774.8 572.6 9%6.6  1,180.9 14211
BIESJe][e] 224.1 689 176.6 326.5 440.4 af=estN i 251.4 240.4 634.0 8469  1086.0
| 70.5 94.1 110.8 154.9 171.7 HEAE 5 419.1 405.5 385.3 346.7 294.7
:lale] el 1537 (25.2) 65.7 1716 2687 THnxRt 15748 16969 15612 16080 17688
2829 67.5 57.2 0.2 28 6.2 7|BFHR S XL 315 118.4 183.3 256.3 335.0
B4 /0077|429 0.0 0.0 0.0 0.0 0.0 H|QFXRA 747 155.2 104.8 1323 1513
7|Erg ol 20l (15.0) (7.5 10.7 9.6) (53) SXRRE 503 327 50.0 65.0 700
Mpolel 206.1 24.4 76.6 1649 269.7 et 503 0.0 00 00 00
oLy 487 130 185 399 653 QB 03 04 0.4 03 0.4
H&AL0| 157.4 114 58.1 125.0 204.4 G 2.1 29 27 25 24
BSTARI0IY 0.0 0.0 0.0 0.0 0.0 7 |BHIQ S 220 1192 51.7 64.5 785
71|09} 157.4 1.4 58.1 1250 204.4 XREEA| 28749 29486 32013 35242 39709
HIX|HiFFXE £0( (0.0) (0.0) (0.0) (0.0) (0.0) el 9933 12791 14551 16321 18518
x|un4<_7.<_¢o el 157.4 1.4 58.1 1250 204.4 T 75.1 17.0 18.1 157 172
XU FFR| 2LL0| 147.0 140 58.1 125.0 204.4 UHUTHE & 739.8 816.6 841.1 799.1 775.1
NOPAT 117.4 (118) 4938 130.1 203.7 7 |BHRF AL 178.4 4455 595.9 8173 1059.5
EBITDA 153.8 (24.9) 66.0 171.9 269.0 H| 3554 174.1 340 526 736 96.2
e %) & 0.0 0.0 0.0 0.0 0.0
I[EBLES R 215 (22.5) 550 3938 307 7 || 355 174.1 340 526 736 9.2
NOPATE 7+ (12.7) M M 161.2 56.6 SXHEH| 1,067.5 13131 15077 17057  1,9480
EBTDAZ 7S (14.0) M M 160.5 56.5 XHiEFX|&2 17075 16355 16936 18185 2,029
FHO|ASI (13.9) M oM 161.2 56.6 tEg 1373 140.5 1433 146.2 149.1
[0S EE=S EXCIESy e 28.1 (92.8) 409.6 115.1 63.5 r2goigd 13656 13770 13770 13770 1377.0
EPSE7HS 16.0 (93.5) 405.0 110.9 60.3 NN (402) (1381 (1381 (1381  (138.1)
+218%) 7 |BfIZO| Q| (14.1) (11.4) (11.4) (11.4) (11.4)
Oj=%(0|28 243 97 16.0 21.1 218 0|9jyoig 258.8 267.5 3228 4449 646.4
EBTDAO|2 & 16.7 (3.5) 6.0 111 133 H|X[UiF=FX|2 0.0 0.0 0.0) 0.0) 0.0)
Fojalg 16.7 (3.5) 59 111 133 XFEEH| 17075 16355 16936 18185 2,029
H&ARo|2E 17.1 16 53 8.1 10.1 A2 gEH (699.7)  (488.4)  (926.1) (1,1354) (1,364.1)

EXX &' HgTER (e M)
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
TR BE@) LT HIE (1943)  (1842) 3848 2451 2439
EPS 1,230 80 404 852 1,366 B7|&01Y 157.4 114 58.1 125.0 204.4
BPS 11,952 12,083 12,436 12,797 13,891 =% (84.8) (68.9) 06 7.1 10
CFPS 931 (129) 508 1,117 1,751 72| 0.2 03 03 03 03
EBITDAPS 1,202 (174) 460 1,171 1,798 Qg2 &9 (33) 94 43 99 27
SPS 7,194 4982 7,694 10,534 13,505 x| 2gaol 00 0.0) 00 00 0.0
DPS 0 0 0 0 0 7| (81.7) (78.6) (4.0) 3.0 .0)
S E )] FUYT IHEMN HE (2669 (126.7) 326.1 113.0 835
PER 86.6 947.1 129.9 616 384 EXLF H3vE (521.0) 2530 493 (36.0) (21.0
PBR 89 6.2 42 4.1 38 SAREAFH (272) 176 (17.3) (15.0) (5.0)
PCFR 114.4 N/A 103.3 470 300 SIS N ENC)) 03) 0.2 ©.1) ©.1) 0.2
EV/EBITDA 9.4 N/A 100.4 374 230 7|E (493.5) 235.6 66.7 (20.9) (15.8)
PSR 148 15.1 68 50 39 PLF H3E 8653 831 10 .5 1.5
THSH|-&(%) FERUWBIHEL) (280.1) (58.1) 1.1 (2.4) 15
ROE 134 07 35 7.1 10.6 N CAES) 1,010.2 119 0.0 0.0 00
ROA 6.5 0.4 19 37 5.5 TERLE 135.2 (36.9) ©.1) ©.1) 0.0
ROIC 10.6 (1.0) 52 17.7 29.7 LIESPNE=] 00 0.0 00 00 00
x4 & 684 80.3 89.0 9338 9.3 wael &2 155.5 1.0 3936 212.8 2392
2| & (41.0) (29.9) (54.7) (62.4) 67.4) Unlevered CFO 119.2 (18.5) 730 163.9 262.0
O| Xt /Ul &(HH) 6.4 (33.4) 150.7 399.2 582.7 Free Cash Flow (1946)  (184.4) 384.7 245.0 248.7

X2 Sfg &5t
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EXjO|A W U Y SEZV} 28

MEg| Q¥ AF0f
i
gt FXH SEFIt
@) ME2| U AH O] 2HTP = B B2 £ TY/AH
N 19.9.30 BUY 72,000
160,000 -
19.2.23 Neutral 70,000 -16.18% 10.86%
140,000 - 19.1.15 BUY 85,000 -16.44% ~12.24%
120,000 1 18.10.30 BUY 85,364 -13.95% -2.18%
1879 BUY 137,368 -35.79% -27.00%
100,000 17.12.12 BUY 115,509 -9.50% 30.65%
80,000
60,000
40,000 A
20,000
17.1118.1 18.3 18.5 18.7 18.918.11 19.1 19.3 19.5 19.7 19.919.1
SXi5a AN Y SX12A H[8FA|
o EXjojzio] gB|Zhe £HY 0|% 1YL 7|FO2 HE
* 7R g8 . elo] g8
BUY(0fl4+)_SEF717F HEIF O] 15% O ¥% 0111 Overweight(H]| F2TH)_YFX| 47 HI{X| 4 Cd] 15% OI fds o
Neutral(58)_SEZ717t W7} O] -15%~15% S Neutral(E &) I EX| 27 WA 4 Ch] -15%~15% S
Reduce(0f)_SEF717F HFEI} OiH] -15% 0| Of 7Hs Underweight(ﬂl%éi) QAFX| 71 HAHX| 4 | -15% o)’y ot 7t5
5= BUY (04~ Neutral(3) Reduce(Uli=) oA
ZGEXAE HE 90.3% 9.7% 0.0% 100.0%
* 7)1 29: 20199 119 149
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