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Earnings Review

| TP(12M): 370,000 | CP(2Y 122!): 266,500

Key Data Consensus Data
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Al7HE AR 40119 FYOYWAM) 826.0 994.5
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Financial Data

EXX| B =] 2017 2018  2019F  2020F  2021F
DH ol AlotQl 164772 18,6701 223525 239836 25667.8

oolal Aloje 776.6 832.7 8969 10214 11442
*1|"JOI‘¥ A 5843 12942 33838 646.4 634.0
202l Aloje 370.2 875.2 152.5 3823 3376
EPS 2 25536 54,173 9311 23337 20610
=48 % 34.1 112.1 (82.8) 150.6 (11.7)
PER dif 1433 6.10 27.12 1.42 12.93
PBR g 1.53 1.1 0.83 0.82 0.78
EV/EBITDA dif 10.55 10.16 9.10 8.43 7.78
ROE % 1091 21.46 3.16 7.58 6.32
BPS 2 239,601 298,085 303,968 323,878 341,060
DPS 2 3,000 3,500 3,500 3,500 3,500
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CIHILHY (097950) Analyst Al2=  02-3771-8538

B2 ONIZNT 48 3% (19 Ajotal)
1Q19 2Q19 3Q19  4QI9P 1Q20F  2Q20F  3Q20F  4Q20F 18 9P 20F

TEST 50178 55153 58581 59613 57325 58800 61957 61804 18670.1 22,352.5 23,9886
@ AR 450.4 418.0 472.0 418.6 450.4 418.0 472.0 4186 158336 1750 17590
@ 72 12700 15369 17526 16919 17628 16358 18631 18305 34381 62515  7,092.2
- 2y 810.3 704.9 846.9 736.1 867.0 740.1 889.2 7950 27683 30982 32914
- o] 220.0 224.0 2458 265.5 295.8 269.4 2942 3245 669.8 9553 1,839
- Hotx 240.3 608.0 659.9 690.3 600.0 626.2 679.7 711.0 2,1985  2,6169
® Ho| & 589.4 742.2 719.1 712.4 635.7 798.8 763.8 7794 27157 27631 29777
@ 2t 500.8 489.3 502.4 500.7 515.8 504.0 517.5 5157 21732 19932  2,053.0
® 22 24327 25348 26218 28257 26160 27500 28100 28430 92197 104150  11,019.0
Yoy 154%  238%  185%  21.1%  142% 6.6% 5.8% 3.7% 13.3% 19.7% 7.3%
@ AT 27%  91%  -25%  -2.0% 0.0% 0.0% 0.0% 0.0% -6.5% -4.1% 0.0%
@ 72 16.0% 12.3% 6.8% 13.4% 7.0% 5.0% 5.0% 8.0% 9.9% 81.8% 13.4%
® HI0| & -04%  209% = -23%  -7.9% 7.9% 7.6% 6.2% 9.4% 25.3% 1.7% 7.8%
@ 2t 23%  67%  -92%  -17.5% 3.0% 3.0% 3.0% 3.0% 2.9% -8.3% 3.0%
® 22 21.5% 11.0% 8.4% 12.3% 7.5% 8.5% 7.2% 0.6% 39.3% 13.0% 5.8%
golol 179.1 1753 272.7 269.8 246.0 2239 297.6 253.8 832.7 8969  1,021.4
@ A 236 18.0 32.1 8.0 248 188 283 8.4 95.6 81.7 80.3
@ 72 77.3 36.0 99.4 477 87.8 473 124.1 74.8 2619 260.4 3339
® Hio| 2 524 59.3 52.5 68.6 56.0 64.0 60.0 64.0 194.1 232.8 244.0
@ 2t 9.7) 7.9) 3.0) 47.8 15.5 10.1 5.2 5.2 536 27.2 359
® 28 453 718 88.7 101.3 72.0 85.0 80.0 101.5 242.7 307.1 338.5
Yoy -148%  -50% 28%  563%  374%  27.8% 9.1%  -5.9% 7.2% 7.7% 13.9%
® A 218%  -143%  -13.6% 9.2% 5.0% 45%  -11.8% 4.7% 175%  -14.6% ~1.7%
@ 72 -108%  -244%  -26%  865%  135%  313%  249%  568% -6.9% -0.6% 28.2%
® Hio| 2 83%  321%  -35%  47.8% 6.9% 7.9% 143%  -67% 42.1% 19.9% 4.8%
@ AEXtY N/A TR TR 92.0% /8 /8 /B -892% -319.7%  -49.3% 32.0%
® 28 00%  257%  67.7% 159%  58.9% 184%  -9.8% 0.2% 3.0% 26.5% 10.2%
OPM 3.6% 3.2% 4.7% 4.5% 43% 3.8% 48% 41% 4.5% 4.0% 43%
@ A 5.2% 43% 6.8% 1.9% 5.5% 4.5% 6.0% 2.0% 5.2% 4.6% 4.6%
@ 73 6.1% 2.3% 5.7% 2.8% 5.0% 2.9% 6.7% 4.1% 7.6% 42% 4.7%
® Ho| 2 8.9% 8.0% 7.3% 9.6% 8.8% 8.0% 7.9% 8.2% 7.1% 8.4% 8.2%
@ 2 -19%  -16%  -0.6% 9.5% 3.0% 2.0% 1.0% 1.0% 2.5% 1.4% 1.7%
® 22 1.9% 2.8% 3.4% 3.6% 2.8% 3.1% 2.8% 3.6% 2.6% 2.9% 3.1%
H=o|o] 76.5 443 68.4 149.6\ 240.0 100.9 174.6 1308 1,294.2 338.8 646.4
Yoy -318%  -958%  -57.9% -624.5%  213.9%  127.6%  1553%  -12.5%  121.5%  -73.8% 90.8%
(X|H)20]2] 409 16.2 19 93.5\ 163.8 56.0 95.6 66.8 875.2 152.5 382.3
Yoy -346%  -97.9%  -982% -2737%  300.5%  2458%  4864.4%  -28.5%  136.4% = -82.6%  150.6%
NPM 0.8% 0.3% 0.0% 1.6% 2.9% 1.0% 1.5% 1.1% 4.7% 0.7% 1.6%
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£ LN (©9): Hoie)) EINEE:S (29): Moie))
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
GEST 16,4772 186701 223525 239886 2566738 OSXA 49635 5524 60499 66605 72511
biE=STby 12,9225 151265 180693 19,6088 20,9557 XMt 835.4 741.1 3259 517.7 678.5
uizxo0(Q 35547 35436 42832 43798 47121 al=PNEN) 590.9 547.6 94.2 269.1 4124
| 27781 27109 3383 33584  3,567.8 ESVRIES 24452 27423 32832 35235 37701
FYo|y 776.6 8327 8969 10214  1,1442 T OXpAR 13035 14976 17930 19242  2,0589
3549 668  (2526) (1617)  (1634)  (157.6) 7|EFQ SXFAF 379.4 5414 647.8 695.1 7436
E4 /07| 20 4.6) (5.5 (140.5) 314 (121.7) H| S SXpAH 119047 139746 143080 143840 14,4897
7|EtE Q| a0l (254.4) 7195 (2559)  (243.1)  (2309) EXfXPA 4294 5503 646.2 688.8 7326
MFo|el 5843 12942 33838 646.4 634.0 28Xt 264.3 2815 337.1 361.7 387.0
1014 1715 368.8 147.8 196.6 183.9 LA 81794 97417 10,0885 102237 10,380.3
BN SIo][o] 41238 925.4 191.0 449.8 450.2 PR 27581 30699 29606 28589 27641
TR0 0.0 0.0 0.0 0.0 0.0 7|EfH R F XL 5378 612.7 612.7 612.6 612.7
7| £0(Y 41238 9254 191.0 4498 4502 XpARSH| 16,868.1 19,4970 203579 210445 21,7408
CIRNLI ESEoNEE Al
Lo[o! 426 50.2 385 67.5 1125 54969 66804 7,505 73316 75187
X[z 0|2 3702 8752 152.5 3823 3376 S8 28870 38421 38117 37703 37293
LI EESNITRs Sl o] (o] 145 826.6 149.0 350.8 351.1 OfUME 5 22989 22880 27393 29398 31456
NOPAT 548.6 595.4 505.7 7107 8124 J|EtS S| 311.0 550.3 599.5 621.5 643.8
EBITDA 13425 14733 15594 16880 18173 H|-S S| 52274 55084 57673 5823 60003
8748 (%) 288 43175 41960 41960 41960 41960
x5t 13.1 133 19.7 73 7.0 7|EH| S S EXY 909.9 13124 15713 16863 18043
NOPATE 7t 2.8 8.5 (15.1) 40.5 143 R ES 10,7243 12,1888 129177 132138 13,519.0
EBTDAZ 7S (.4 9.7 58 8.2 77 X|dfiF=FX| & 33750 47828 48792 52053 54868
FYo|AEIH (7.9 7.2 7.7 139 12.0 xE2 725 819 819 819 819
[N ESESPNCIE S S % 342 136.4 (82.6) 150.7 1.7 IrEYAHZ 8330 14116 14116 14116 14116
EPSE7HE 34.1 1121 (82.8) 150.6 1.7 XrEE (240)  (180.9)  (1809)  (180.9)  (180.9)
+90°8(%) 7B 20| 7ot (210.1)  (247) @41 (2471 (2247)
BIEESWI= 216 19.0 19.2 18.3 184 ojaldoa 29034 36943 37907 41168 43983
EBTDAO|2IE 8.1 79 7.0 7.0 7.1 H| XU} ==X & 27689 25254 25609 26254 27349
Fojals 47 45 40 43 45 NEE 61439 73082 74401 78307 82217
P ESN L VlSII=) 25 5.0 09 19 18 228K 6,369.1 72970 76818 74486 72468
FAXIE WIvER (©91: 4ol
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
TR HE@) FYYs WavE 1,180.8 4714 8260 1,7923  1,1913
EPS 25536 54,173 9311 23337 20,610 37|20/ 41238 9254 1910 4498 450.2
BPS 239,601 298,085 303,968 323878 341,060 % 791.8 300.0 818.2 8239 824.6
CFPS 90,821 87,161 70,626 8975 89,045 LU7Hg2| 566.0 640.6 662.5 666.6 673.1
EBITDAPS 92,619 91,201 95190 103,043 110,938 Q27220 0.0 0.0 (82.6) (82.6) (82.6)
SPS 1,136,731 1,155703 1364484 1464361 1,566,866 x| 240l 186  (975.4) 0.0 0.0 0.0
DPS 3,000 3,500 3,500 3,500 3,500 7|Ef 207.2 634.8 2383 2399 234.1
FIIZED LJHEE IR o3y gm0 B2 G4 ©@9
— O
PER 143 6.1 27.1 11.4 12.9 EXfLS HITE (1,4639) (1,0346) (9337)  (662.0)  (694.1)
PBR 15 1.1 08 08 08 EXXARZLA(FTD 3872 (1209) (98.9) (45.6) (46.7)
PCFR 40 38 36 3.0 3.0 QXA A(FT (14237) (16482)  (9000)  (700.0)  (7350)
EV/EBITDA 10.5 10.2 9.1 8.4 78 7|Et (427.4) 7345 65.2 836 87.6
PSR 03 03 0.2 0.2 0.2 YRS HIvE 265.4 5210  (3457) (3554) (3538)
S| &%) FERMBIHE L) 498.6 833.6 (30.5) (41.3) 41.1)
ROE 109 215 32 7.6 6.3 HESHEL) (91.4) 588.0 0.0 0.0 0.0
ROA 23 48 03 18 16 JEHRYS (106.4)  (858.1)  (259.1)  (2580)  (256.6)
ROIC 45 42 32 44 49 =N =1 (35.4) (42.5) (56.1) (56.1) (56.1)
2xfH] & 1746 166.8 173.6 168.7 164.4 w30l 52 (53.5) #33) (4534 1749 1434
2EKHH| S 103.7 9.8 103.2 95.1 88.1 Unlevered CFO 13165 14081 11570 14704 14587
O| X2/t &(HH) 38 34 35 40 45 Free Cash Flow (269.5)  (1,204.0) (74.0) 4923 4563
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CHILHIT
i
it Sxjol2 250t
@) CHILHY 4%TP - T T B H1/84
500,000 19.5.14 BUY 370,000
18.5.10 BUY 440,000 ~23.57% -13.30%
450,000 1 17.12.19 BUY 510,000 32.62% -23.14%
400,000 1
350,000 -
300,000 -
250,000 -
200,000 -
150,000
100,000
50,000 -
0 —
182 18.4 18.6 18.8 18.1018.12 19.2 19.4 19.6 19.8 19.1019.12 20..
ltoa YYANY ¥ £Xd HEgA
o EXioAo| gmo2ke FHY o|R 1U1UE 7|FoR HE
. 790 B8 SRO-CE]
BUY(4) SEZFID} HEV1 Cils] 15% O] 44 ofed Overvieight(s| S2TH) FX|47F T4 ] 15% O} 4% O
Neutral(53) SEX7PF HZE2t o] -15%~15% S Neutral(52) EX| 47} HTHE| CHH| -15%-~15% 52t
Reduce(Uli =) SHFI7F HEIf THH| -15% O’ Ot 7t Underweight(d| % 4)_HFX| 47t HI{X| 2 THH| -15% O O} 7ts
FA5E BUY(lH<) Neutral(3 &) Reduce(®i) oA
2GERMEO| HQ 89.6% 10.4% 0.0% 100.0%
* 2129 20209 02 122
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