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B 1, 1/gEJQHM] 1Q20 A Review (494: A9 %, %p)

1Q20 4Q19 1Q19 % YoY % QoQ  TAHTA| Xpo| A A Xto|
aff &l 1,387.7 1,470.6 1,410.4 (1.6) (5.6) 1,451.1 -4.4 1,421.3 -2.4
FYo|o 78.5 83.6 547 435 6.1 88.0 -10.8 76.7 2.3
Mol 44.0 63.7 416 5.8 (30.9) N/A 39.0 12.8
202 20.7 369 247 (16.2) (43.9) 41.6 -50.2 372 -44.4
FHolg 5.7 5.7 3.9 1.8 (0.0) 6.1 (0.4) 5.4 0.3
oY E 3.2 43 29 0.2 (1.2) 3.2 2.7 0.4
20|28 1.5 2.5 1.8 (0.3) (1.0) 2.9 (1.4 2.6 1.1

RN E

B 2, DUGE|HM| GI7F MM K| MY (9} 49 %, %p)
2020F 2021F

HIT HPH X}o| HPE HPZH Y|
0 =2H 6,015.1 5,983.2 0.5 6,415.0 6,111.4 5.0
3ol 351.0 3229 8.7 375.3 356.1 5.4
N|Tol9f 257.8 230.0 12.1 309.5 277.9 11.4
0[] 154.1 93.1 65.5 185.1 168.9 9.6
FYoIUE 5.8 5.4 0.4 5.9 5.8 0.0
Mol g 43 38 0.4 48 45 0.3
=0 & 2.6 1.6 1.0 29 2.8 0.1
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B 3. B/JE|oiM| S22 MX BreakDown

Analyst @X§4) 02-3771-7567

(

94: djojR))

FY2019 FY2020
FY2018 FY2019 FY2020F FY2021F
28 1Q19 2Q19 3Q19 4Q19 1Q20P 2Q20F  3Q20F  4Q20F
il 1,410.4 1531.3 1,5709 14706 1,387.7 1,527.8 1,583.3 15163 56623 59832 6,0151 64150
QoQ(%) 1.7% 8.6% 26% -64%| -56% 10.1% 36% -42%
YoY(%) 5.2% 7.1% 4.4% 6.0%| -1.6% -0.2% 0.8% 3.1% 11.8% 5.7% 0.5% 6.6%
FSEel 650.1 689.6 683.5 652.3 579.3 627.2 633.8 640.7 2,720.7 2,675.5 2,481.0 2,633.5
QoQ(%)| -5.9% 6.1% -09% -4.6%| -11.2% 8.3% 1.1% 1.1%
YoY(%)| -0.2% 39% -43% -56%| -109% -9.1% -73% -1.8% 80% -17% -73% 6.1%
AME A /PTMG 358.7 4111.2 416.0 41121 346.7 371.1 374.8 378.6 1,4754 15980 14713 1,552.6
QoQ(%)| -13% 14.6% 12% -09%| -15.9% 7.0% 1.0% 1.0%
YoY(%) 12% 143% 45% 13.4%| -33% -97% -99% -8.1% 13.6% 83% -7.9% 5.5%
L 2/Z2|0| AH/7|EF 291.4 278.5 267.4 240.2 232.6 235.6 238.6 241.7 1,245.4 1,077.4 948.6 999.3
QoQ(%)| -11.1%  -44% -40% -102%| -3.2% 1.3% 1.3% 1.3%
YoY(%)| -2.0% -8.4% -154% -26.7%| -202% -154% -10.8% 0.6% 20% -13.5% -12.0% 5.4%
29 et 760.3 841.7 887.4 818.3 808.4 900.6 949.5 875.6 29416 3,307.7 3,534.1 3,781.5
QoQ(%) 92% 10.7% 54% -78%| -12% 11.4% 54% -7.8%
YoY(%)| 10.3%  10.0% 12.1% 17.6% 6.3% 7.0% 7.0% 7.0% 157%  12.4% 6.8% 7.0%
FYo« 54,7 924 92.2 83.6 78.5 90.0 91.4 91.1 218.3 3229 351.0 3753
FEO|AE(%w) 3.9% 6.0% 5.9% 5.7% 5.7% 5.9% 5.8% 6.0% 3.9% 5.4% 5.8% 5.8%
QoQ(%)| 323% 688% -02% -93%| -6.1% 14.7% 1.5% -0.3%
YoY(%)| -49% 585% 509% 102.1%| 43.5% -25% -0.9% 9.0% -11.4%  47.9% 8.7% 6.9%
FSfel 39.8 74.1 743 73.1 67.2 77.7 78.4 79.1 175.2 261.3 302.3 3233
FEO|UZE(%) 6.1% 10.7% 109% 112%| 11.6% 124% 124% 12.3% 6.4% 98% 122% 12.3%
QoQ(%) 93% 86.0% 03% -16%| -81% 15.6% 0.9% 0.9%
YoY(%)| -16.5%  65.1%  60.7% 100.7%| 68.8% 4.9% 5.5% 8.2% -21.6% 491%  157% 7.0%
Amd A /PTMG 50.5 62.5 71.1 72.0 64.4 68.9 69.6 70.3 198.5 256.0 273.3 288.4
FYO0|2E(%) 141% 152% 17.1%  17.5%| 18.6% 18.6% 18.6%  18.6% 13.5% 16.0% 18.6%  18.6%
QoQ(%)| 150% 238% 13.8% 1.3%| -10.6% 7.0% 1.0% 1.0%
YoY(%)| -4.0% 296% 322% 64.1%| 277% 104% -21% -23% -11.6%  29.0% 6.7% 5.5%
UL 2/Z2 0| AH/7|E -10.6 11.6 8.9 8.4 10.1 9.1 9.1 9.1 -23.2 18.3 374 36.4
FYO0|A=(%) -3.6% 42% 3.3% 3.5% 4.3% 3.9% 3.8% 3.8% -1.9% 1.7% 3.9% 3.6%
QoQ(%) ESPN| IH™ -233% -56%| 202% -10.0% 0.0% 0.0%
YoY(%) ESPy| ™ TH IM|-195.1% -21.6% 2.1% 8.2% ESPy| TH™ 1044% -2.7%
29 7|g} 14,9 18.3 17.9 10.5 11.1 12.4 13.0 12.0 431 61.6 48.5 51.9
FEO|AE (%) 2.0% 2.2% 2.0% 1.3% 1.4% 1.4% 1.4% 1.4% 1.5% 1.9% 1.4% 1.4%
QoQ(%)| 201.6%  229% -22% -41.3% 57% 11.4% 54% -7.8%
YoY(%)| 51.4% 364% 205% 112.6%| -255% -32.5% -272% 14.5% 88.0% 43.1% -212% 7.0%
F71&01Y 31.6 493 -1.0 421 26.3 55.6 56.9 57.1 78.0 122.0 195.9 169.7
QoQ(%)| 278.2%  55.9% 7 ITH™| -37.6% 111.4% 2.5% 0.4%
YoY(%)| -17.3% 384.2% MM 403.0%| -16.9% 12.6% e s 35.8% 49.7%  56.5%  60.6% -13.4%
L B 24.7 38.7 =7.1 36.9 20.7 437 448 450 58.5 93.1 154.1 1335
QoQ(%)| 311.2%  56.8% 7 ITH™| -439% 111.4% 2.5% 0.4%
YoY(%)| -15.1% 399.5% MM 514.5%| -16.2% 13.0% T 21.9% 478%  59.1%  65.6% -13.4%
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Analyst @X§4) 02-3771-7567

YA LM (T HR) A= R ((STHESEE))
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
RTET 3359.1 5981 60151 64150 67977 QSXpAL 14281 14701 15774 18659 21425
UHER7t 30033 54193 54221 57816 61336 2GR 107.0 101.5 189.4 4246 649.1
[ EE=SJ[e] 255.8 563.8 593.0 6334 664.1 TSGRt 84.7 89.4 1773 4116 635.4
Tt 130.7 2409 242.0 258.1 273.5 ESVRIESS 7717 820.8 837.3 854.0 871.1
Fo| 125.1 3229 3510 3753 390.6 T OXFAL 5173 5242 527.0 562.1 595.6
2820 (78.5) (96.2) (71.2) (65.7) (61.8) 7|EFQ S XA 321 23.6 237 252 26.7
F&/2A7 LY 0.0 0.0 0.0 0.0 0.0 H| 9 SXHAE 1,7108  1,7542 16995 16758 1679.7
gy &9 2.0 34 (22.0) 0.0 0.0 EXfXfAF 385 328 328 329 329
HHo|Y 485 230.1 257.8 309.5 3288 DGRt 14 0.7 0.7 0.7 0.8
&Holx| 17.0 108.1 619 743 789 QWAL 14395 14701 14154 13916 13954
H&Ard0[Q 315 122.0 195.9 23522 2499 S pAL 759 919 91.9 919 919
Ao 0.0 0.0 0.0 0.0 0.0 7|EfH| QB XA 1569 159.4 159.4 159.4 159.5
7| &0|2 315 122.0 1959 2352 249.9 XHAESA| 3,1388 32243 32770 35417 38221
HX|Bi X S8R
0[] 103 289 418 50.2 533 19946 20744 19492 19944 20377
N[ B0 [e] 212 93.1 154.1 185.1 196.6 2821y 13259 13933 12645 12653  1266.1
X|Hj ==X £ E 0|2 19 89.6 145.5 1747 185.6 USRS 643.2 626.9 630.2 672.1 712.2
NOPAT 813 1713 266.8 285.2 296.9 J|EFQ S EY 25.5 542 545 57.0 59.4
EBITDA 2292 5242 526.0 5273 522.8 H| Q5=xl 657.3 566.9 568.6 5726 579.7
87878 (%) S 5738 4549 4549 4549 4549
i ESNE e N/A 78.1 0.5 6.6 6.0 7|EfH| 952X 83.5 112.0 113.7 117.7 1248
NOPATZ 72 N/A 110.7 558 6.9 4.1 EIWES 26519 26414 25178 25671 26174
EBITDAZ 7S N/A 128.7 03 0.2 0.9) X|djF=Fx| & 4037 489.0 634.4 8109 998.9
Felo|al 57t N/A 158.1 87 6.9 4.1 e 216 216 216 216 216
(e[ ESESPRCIE XY N/A 339.2 65.5 20.1 6.2 Y2 406.1 406.1 406.1 406.1 406.1
EPSZIHS N/A 1533 65.6 20.1 6.2 pEx (3.0) (3.0) (3.0) (3.0) (3.0)
+91d(%) 7 |EFILZO|Q) = H|oH (40.1) (38.6) (38.6) (38.6) (38.6)
I EEe [l 76 9.4 9.9 9.9 98 ojalyo2 19.0 102.7 2482 4047 612.7
EBTDACIY & 6.8 838 87 8.2 7.7 HIX|uiFEFX 2 83.2 94.0 1247 163.7 2059
Felojalg 3.7 54 58 59 57 SVCE ] 4869 583.0 759.1 9746  1,204.8
Z BNl leIE=] 09 2.0 33 37 37 228Hx| 17927 17468 15300 12957 10718
SAX B HUSTER (94 4oied)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
FEREE) FUYF HELE 1157 3495 37838 382.4 3796
EPS 8,492 21510 35618 42,762 45431 g7|40[2l 315 1220 195.9 2352 2499
BPS 93961 113670 147,293 188060 231,497 x7 142.6 279.0 197.0 152.1 1322
CFPS 83348 97,197 121389 121698 120,643 UTHASZH| 104.1 2013 175.0 152.1 132.2
EBITDAPS 91604 121,136 121,542 121851 120,796 Q|gr{h A0l 23.6 96 220 0.0 0.0
SPS 1,342,691 1,382,529 1,389,923 1,482,317 1,570,750 X| 220 0.0 0.0 0.0 0.0 0.0
DPS 1,000 2,000 2,000 2,000 2,000 7|} 149 68.1 0.0 0.0 0.0
TR B ) RN RN kS (58.4) (51.5) (14.7) 49 2.5
PER 218 72 37 3.1 29 EXS Haves (15000  (1952)  (153.5)  (1403)  (147.9)
PBR 2.0 14 09 0.7 0.6 EXIHZEA (] (38.5) 57 R (11.2) (11.2)
PCFR 22 1.6 1.1 1.1 1.1 QEXARZEA(ZT]) (1373)  (2066)  (120.3)  (1283)  (136.0)
EV/EBITDA 11.7 48 42 38 3.5 7|Ef 258 57 (22.1) 0.8) 0.7)
PSR 0.1 0.1 0.1 0.1 0.1 HEus Wavs (163.8) (15200 (137.4) 79 7.9)
X} | & (%) FEEUBIHL L) 1,899.7 (515 (1289) 0.8 0.7
ROE 53 20.9 27.4 25.6 217 WNCESICIPS) 4278 0.0) 0.0 0.0 0.0
ROA 0.7 29 47 54 53 I e RYS (2,491.3) (85.1) 0.0 ©.1) 0.0
ROIC 3.7 7.7 1.8 12.8 133 g2 0.0 (15.4) (8.6) (8.6) (8.6)
EXHH| & 544.7 4531 3317 263.4 2172 wzo| 2t (198.7) 46 87.9 2343 2238
2E1HH| & 368.2 299.6 2015 1329 89.0 Unlevered CFO 208.5 420.6 5253 5267 522.1
O| X 4JHH & (Hh) 2.7 42 48 53 55 Free Cash Flow 61.2) 142.1 2585 254.1 2436
xta: otUg§EXt
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