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Analyst Q1% 02-3771-7785

B 1. 54X 1Q20 AH meld (T A, %)
1Q20F 1Q19 YoY Consen %Diff
af=oH 316.3 286.8 103 320.2 (1.2)
FHo|a 7.9 1.4 CR 9.2 (13.8)
MI7dore 8.9 6.0 T8 9.6 (7.3)
g7|&0Y 5.9 53 T8 5.8 1.2
OPM % 2.5 0.5 2.9
NPM % 1.9 1.9 1.8
IERV W=
B 2. SYXt A7 HMFY(HE|E) (9 gD
1Q19 2Q19 3Q19 4Q19 1Q20F 2Q20F 3Q20F 4Q20F 18 19 20F
ojj =t 286.8 359.6 369.7 353.6 316.3 383.0 416.8 389.6) 11,3349 13697 1,505.7
YoY(%) -2.5% 5.2% 4.9% 2.0% 10.3% 6.5% 12.7% 10.2% 3.6% 2.6% 9.9%
24 200.2 2148 274.8 2436 210.9 228.0 297.0 256.5 906.5 933.4 992.4
YoY(%) -5.1% 0.0% 10.0% 5.5% 5.3% 6.2% 8.1% 5.3% 2.4% 3.0% 6.3%
o K| 78.6 79.1 79.4 77.1 83.0 843 84.0 837 307.2 314.2 335.0
BHAH || 335 414 945 56.5 36.4 39.0 101.4 52.0 196.5 225.9 228.8
e || 63.9 66.8 70.5 743 58.8 68.4 727 76.8 306.9 275.5 276.7
oTCE® 242 27.5 30.4 35.8 327 36.3 389 440 95.9 117.9 151.9
1] 35.2 87.8 413 48.6 49.9 94.5 60.7 67.5 2349 212.9 272.6
YoY(%) -8.3% 158%  -237%  -27.0% 41.7% 7.6% 47 1% 38.8% 10.1% -9.4% 28.0%
o[ 26.6 35.4 27.6 25.8 193 34.0 31.8 311 118.2 115.4 116.2
SHA || 2.7 457 10.1 15.9 24.0 52.8 236 28.2 96.8 74.4 128.5
QU |H| 5.9 6.7 3.6 6.9 6.6 7.7 5.4 8.1 19.9 23.1 27.9
HAXIY|AL 51.4 57.0 53.6 61.4 55.5 60.4 59.0 65.7 193.5 2234 240.6
YoY(%) 14.8% 11.6% 11.0% 24.5% 8.0% 6.0% 10.0% 7.0% 2.1% 15.5% 7.7%
oj=30[2 73.2 98.6 117.4 83.1 84.1 109.1 135.9 99.4 345.8 3723 4285
YoY(%) -10.0% 12.5% 14.0% 12.6% 14.9% 10.7% 15.7% 19.6% -5.7% 7.7% 15.1%
GPM(%) 25.5% 27.4% 31.8% 23.5% 26.6% 28.5% 32.6% 25.5% 25.9% 27.2% 28.5%
Ty 71.8 789 80.9 100.4 76.2 90.0 94.6 96.2 295.7 332.0 357.1
YoY(%) 7.4% 6.2% 7.8% 26.3% 6.1% 14.0% 17.0% -4.1% 6.9% 12.3% 7.5%
THRH| 2(%) 25.0% 21.9% 21.9% 28.4% 24.1% 23.5% 22.7% 24.7% 22.2% 24.2% 23.7%
AL 29.3 326 29.8 35.0 28.8 35.6 325 36.2 122.0 126.7 133.1
YoY(%) 7.7% 2.7% -5.4% 11.0% -1.7% 9.1% 9.1% 3.5% 12.3% 3.9% 5.1%
7 |EFEa | E| 2.5 46,3 51.1 65.4 47.4 54.4 62.1 60.0 173.7 205.3 2239
YoY(%) 7.2% 8.9% 17.4% 36.3% 11.5% 17.5% 21.6% -8.3% 3.4% 18.2% 9.1%
i Lol [l 1.4 19.6 36.6 (17.3) 7.9 19.1 413 3.1 50.2 403 71.4
YoY(%) -90.5% 47.7% 30.6% CR 474.0% -2.5% 12.9% TB  -445%  -19.7% 77 3%
OPM(%) 0.5% 5.5% 9.9% -4.9% 2.5% 5.0% 9.9% 0.8% 3.8% 2.9% 4.7%
&7 209 53 (14.4) 224 (24.6) 59 6.0 37.8 6.7) 342 (11.3) 430
YoY(%) -71.4% TR 41.7% CR 10.2% T8 68.4% CR -39.6% TR B
NPM(%) 1.9% -4.0% 6.1% -7.0% 1.9% 1.6% 9.1% -1.7% 2.6% -0.8% 2.9%
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EAALEM (T9: %) CHXICH = B (9 ModQd)
2017 2018 2019 2020F 2021F 2017 2018 2019 2020F 2021F
o=l 12879 13349 13697 15057  1,622.2 i 926.5 893.4 9618  1,0485 11200
W[ESSIvlE 921.1 989.0 9974 10772 1,518 TRkt 1719 106.9 1416 146.9 148.6
I[ESEelel] 366.8 3459 3723 4285 470.4 al=e N Ry 171.0 9.6 98.5 103.7 105.4
| 276.5 295.7 332.1 357.1 376.2 = 5 368.2 391.2 405.2 4454 479.9
= o] o]} 90.3 50.2 403 714 943 S InPN 3813 386.9 406.6 446.9 4815
2822 6.7) 16.8 (18.0) (3.7) (5.3) 7|EFR-SAE 5.1 8.4 8.4 93 10.0
B4 /077|420 (2.3) (7.0) (2.8) (4.4) G.1) B -FXHLt 777.0 830.0 997.5 990.0 979.0
7 |Ef Q&9 ©.1) 9.8) (25.6) 8.6) 73) SEXfRpLE 103.1 127.7 1215 129.0 1354
NiFolel 722 50.2 6.1 547 76.6 TRkt 40.4 0.1 0.1 0.1 0.1
Ol 15.4 159 5.1 12.0 18.5 SERRLE 552.0 559.7 6417 631.5 618.7
H&ALRI0[ 56.7 342 (11.3) 827 58.0 FEXL 87.9 100.8 103.0 98.2 93.6
ZCEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7 [EfH| QAR 340 48 1313 1313 1313
&7|20[9 56.7 342 (11.3) 827 580 XS 17036 17234 19593 20385 2,0989
HIX|HiZEFX|E 20]Q 35 0.2) (7.6) 289 39.3 S5 260.1 303.5 401.4 4375 4499
X|HjF=Fa01 532 344 (3.6) 138 187 =& 143 66.6 1413 152.0 142.6
X|df X 220 61.6 30.8 (5.6) 16.2 220 S 5 2178 2114 2263 24838 268.0
NOPAT 710 342 74.0 557 714 7Bt S 280 255 338 36.7 393
EBITDA 127.0 90.3 86.9 116.4 131.7 H]-g-F5%H 3348 2937 3738 386.6 389.0
4%d(%) | 3124 268.4 3458 355.8 3558
OjEHEILS 7.5 3.6 2.6 99 77 7[EfH| R F A 24 253 28.0 30.8 332
NOPATE 7+ 104 (51.8) 116.4 (24.7) 282 x5 594.9 597.2 775.2 824.1 8389
EBTDAZ 7S 16.0 (28.9) (3.8 339 13.1 X|df x| & 1,002 10596 10488 10511  1,0583
FHo|aEIte 15.0 (44.9) (19.7) 77.2 32.1 23 58.4 58.4 584 58.4 584
(R|HiFF)eAZ7HE (15.6) (35.3) HH =H 35.5 2Yo=z 3244 327.2 336.0 336.0 336.0
EPSE7HE (15.4) (35.3) eS| eay| 36.0 X7 (35.7) (35.7) (35.7) (35.7) (35.7)
20144(%) 7 |EfILZO| Q5| 157 79 10.5 10.5 10.5
OjE%0[0l8 28.5 259 27.2 28.5 29.0 0|9Yyoz 677.5 701.8 679.5 681.9 689.2
EBITDAO|2lE 9.9 6.8 6.3 7.7 8.1 H|X|dlj X2 68.5 66.6 1353 163.3 2017
Fo|als 7.0 38 29 47 58 X234 1,087  1,1262 11841 12144 12600
AH&Aoels 44 26 0.8) 2.8 3.6 2288 154.9 2280 3455 360.9 3498
EXX B’ HICER (T HAH)
2017 2018 2019 2020F 2021F 2017 2018 2019 2020F 2021F
YR BE) FYEs HaTs 579 14.4 403 26.4 229
EPS 4,556 2,946 @1 1,177 1,601 B7120 56.7 342 (11.3) 427 58.0
BPS 902064 93724 92793 92994 93618 x7 58.2 54.5 87.9 36.9 30.5
CFPS 11,433 9,260 8,472 8,555 9,871 L7re2| 36.7 40.1 46.7 450 374
EBITDAPS 10,869 7,725 7438 9,961 11,270 el el 7.6 (2.6) 17 0.0 1.0
SPS 110,205 114,224 117,204 128839 1383813 X2 a0 23 7.0 2.8 0.0 0.0
DPS 1.250 1,000 1,000 1,000 1,000 7|t 11.6 10.0 36.7 8.1 7.9)
F71X| BHK) FYUL T UL B (57.0) (74.3) (36.3) (53.2) (45.6)
PER 49.6 46.2 N/A 134.6 99.0 EXgs d@gve 148 ®.1) (1779 (30.4) (20.9)
PBR 2.5 1.5 1.4 1.7 17 EXRRIAGE7 9.6) (24.6) 6.2 (8.4 (7.4)
PCFR 19.8 147 15.6 18.5 16.1 SERRIYAGBID (29.0) (41.)  (1253) (30.0) (20.0)
EV/EBITDA 22,6 209 233 20.4 183 7|} 534 (20.4) (58.8) 8.0 7.0
PSR 21 12 1.1 12 1.1 2gs Wave 482 @4.5) 140.8 93 (20.8)
24| (%) TFEFFIHEA) 65.3 8.2 152.1 20.7 9.4)
ROE 52 33 0.3) 13 1.8 2S7HEL) 0.2 2.8 838 0.0 0.0
ROA 33 2.0 0.2) 0.7 09 I[EHFY T (1.6) 0.2) @7 0.0 0.0
ROIC 6.1 2.8 5.5 38 48 LISeN= (15.3) (15.3) (12.4) (11.4) (11.4)
S| & 53.7 53.0 65.5 679 66.6 w3 3 114.1 (74.3) 1.8 53 17
=1 & 14.0 20.2 29.2 29.7 27.8 Unlevered CFO 1336 108.2 99.0 100.0 115.4
O| XAt (HH) 143 6.6 42 6.2 8.1 Free Cash Flow 284 (27.0) (87.2) (3.6) 229
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e
EU Fxo A SEF} o A T/A
19.11.4 BUY 190,000
19.6.4 BUY 170,000 -32.86% -24.41%
19.4.7 BUY 190,000 -28.73% -23.16%
18.10.30 BUY 180,000 -21.52% -11.94%
18.9.27 BUY 240,000 -37.35% -27.08%
18.4.2 BUY 280,000 -27.21% -18.39%
17.11.1 BUY 250,000 -13.08% -1.00%
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