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2Q20F 2Q19 YoY Consen %Diff
o &H 366.6 359.6 1.9 3744 .1
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1Q19 2Q19 3Q19 4Q19 1Q20 2Q20F 3Q20F 4Q20F 19 20F 21F
ofj ZoH 286.8 359.6 369.7 353.6 307.8 366.6 4410 388.7 1,369.7 1,504.1 1,643.5
YoY(%) -2.5% 5.2% 4.9% 2.0% 7.3% 1.9% 19.3% 9.9% 2.6% 9.8% 9.3%
2 200.2 2148 2748 2436 2113 226.6 305.7 261.5 9334 1,005.0 1,099.5
YoY(%) -5.1% 0.0% 10.0% 5.5% 5.5% 5.5% 11.2% 7.3% 3.0% 7.7% 9.4%
|| 78.6 79.1 79.4 77.1 76.8 80.4 83.6 83.7 314.2 3245 3459
SH A || 335 41.4 94.5 56.5 33.1 40.3 110.5 52.0 2259 2359 249.6
|| 63.9 66.8 70.5 743 61.6 68.4 72.7 76.8 275.5 279.5 296.6
OTCH 24.2 27.5 304 35.8 39.7 374 38.9 49.0 117.9 165.1 207.4
Y [*]] 35.2 87.8 13 48.6 431 79.5 76.4 61.5 2129 260.5 279.6
YoY(%) -8.3% 15.8% -23.7% -27.0% 22.4% -9.4% 85.0% 26.5% -9.4% 22.4% 7.3%
oA 26.6 354 27.6 25.8 15.3 329 31.8 30.9 115.4 110.9 120.8
ELEPS(bSf] 2.7 457 10.1 159 25.5 39.0 39.2 22.4 74.4 126.1 130.9
A HFX| x| 5.9 6.7 3.6 6.9 2.3 77 5.4 8.1 23.1 235 27.9
HEXID| AL 514 57.0 53.6 614 534 60.4 59.0 65.7 2234 2385 264.4
YoY(%) 14.8% 11.6% 11.0% 24.5% 3.8% 6.0% 10.0% 7.0% 15.5% 6.7% 10.8%
oi=5o0|9] 73.2 98.6 117.4 83.1 88.7 101.9 143.8 104.9 372.3 4393 477.5
YoY(%) -10.0% 12.5% 14.0% 12.6% 21.1% 3.4% 22.4% 26.3% 7.7% 18.0% 8.7%
GPM(%) 25.5% 27 4% 31.8% 23.5% 28.8% 27 8% 32.6% 27.0% 27.2% 29.2% 29.1%
T2y 718 789 80.9 100.4 82.6 85.8 93.1 99.9 332.0 361.3 388.2
YoY(%) 7.4% 6.2% 7.8% 26.3% 14.9% 8.7% 15.1% -0.5% 12.3% 8.8% 7.5%
e Ll 293 326 2938 350 280 30.8 353 36.1 126.7 130.3 1443
YoY(%) 7.7% 2.7% -5.4% 11.0% -4.3% -5.7% 18.4% 3.3% 3.9% 2.8% 10.8%
7 |EFEa | E| 425 46.3 51.1 65.4 54.5 55.0 57.8 63.7 205.3 231.0 2440
YoY(%) 7.2% 8.9% 17.4% 36.3% 28.2% 18.8% 13.1% -2.5% 18.2% 12.5% 5.6%
F 0|9} 1.4 19.6 36.6 (17.3) 6.1 16.1 50.7 5.1 40.3 78.0 89.2
YoY(%) -90.5% 47 7% 30.6% CR 344 3% -17.9% 38.7% B -19.7% 93.7% 14.4%
OPM(%) 0.5% 5.5% 9.9% -4.9% 2.0% 4.4% 11.5% 1.3% 2.9% 5.2% 5.4%
37| &0(¢] 5.3 (14.9) 224 (24.6) (4.0 19.1 37.0 (10.3) (11.3) 18 48.5
YoY(%) -71.4% TR 41.7% CR TR B 64.9% CR TR 8B 16.1%
NPM(%) 1.9% -4.0% 6.1% -7.0% -1.3% 5.2% 8.4% -2.7% -0.8% 2.8% 3.0%
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EAALEM (T9: %) CHXICH = B (9 ModQd)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
o=l 13349 13697  1,5041 16435  1,7852 i 893.4 9%1.8 1,1783 13164 14828
W[ESSIvlE 989.0 9974 10647 11660 12586 TRkt 106.9 1416 300.5 393.7 509.4
I[ESEelel] 3459 3723 4394 477.5 526.6 al=e N Ry 9.6 98.5 2573 350.6 466.3
| 295.7 332.1 361.3 388.2 4142 = 5 391.2 405.2 427.5 449 4 470.6
= o] o]} 50.2 403 780 89.2 1125 S InPN 386.9 406.6 4410 463.1 4917
g 16.8 (18.0) 9.9 (R 7.8) 7|EFR-SAE 8.4 8.4 93 10.2 11.1
B4 /077|420 7.0) (2.8) (4.4) G.1) (6.0) B -FXHLt 830.0 997.5 969.2 959.2 930.3
7 |EFE Q|20 9.8) (25.6) 8.7) 9.0) (10.5) SEXfRpLE 127.7 1215 124.6 130.6 135.2
NiFolel 50.2 ©.1) 55.0 64.0 882 TRkt 0.1 0.1 0.1 0.1 0.1
Ol 159 5.1 1322 15.5 22.1 SERRLE 559.7 6417 630.8 636.1 6129
H&ALRI0( 342 (11.3) 48 485 66.2 FEXL 100.8 103.0 105.8 106.5 108.1
ZCEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7 [EfH| QAR 48 1313 108.0 86.0 74.1
&7|20[9 342 (11.3) 418 285 66.2 XS 17234 19593 21475 22756 24130
HIX|HI==X| 8 A20|2] 0.2) (7.6) 0.8 12 2.0 S5 303.5 4014 504.5 573.6 624.4
X|HjF=Fa01 344 (3.6) 409 473 64.2 =& 66.6 1413 2220 2777 308.4
X|df X 220 30.8 (5.6) 158 18.4 25.1 S 5 2114 2263 24538 256.2 2732
NOPAT 342 74.0 59.3 67.6 84.4 I [ELRF AL 25.5 338 36.7 397 428
EBITDA 90.3 86.9 1242 129.2 151.0 Hl- o5 2937 3738 4295 4524 4853
4%d(%) | 268.4 3458 3988 4188 4488
[ESNIE e 36 2.6 9.8 93 8.6 7[EfH| R F A 253 28.0 30.7 336 36.5
NOPATE 7+ (51.8) 116.4 (19.9) 14.0 249 x5 597.2 7752 9340 10260  1,109.7
EBTDAZ 7S (28.9) (3.8) 4.9 40 16.9 X|df x| & 1,0596 10488 10783 11141  1,1669
FHo|QlEIte (44.4) (19.7) 93.5 14.4 26.1 23 58.4 58.4 584 58.4 584
(O[T EESENCIE 5] (35.3) kS| oy 156 357 XEYoz 32722 336.0 336.0 336.0 336.0
EPSE7HE (35.3) kS| oy 155 358 X7 (35.7) (35.7) (35.7) (35.7) (35.7)
20144(%) 7 |EfILZO| Q5| 79 10.5 10.5 10.5 10.5
OjE%0[0l8 259 27.2 29.2 29.1 29.5 0|9Yyoz 701.8 679.5 709.0 7449 797.7
EBITDAO|2lE 6.8 6.3 83 7.9 8.5 H|X|dlj X2 66.6 135.3 135.2 135.5 136.5
FQjo|elg 38 29 52 54 6.3 X234 11262  1,1841 12135 12496 13034
HEArdo|2l s 2.6 0.8) 28 3.0 37 228 2280 3455 3203 302.7 24738
EXIXE HITER (T o)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
YR BE) FYEs HaTs 14.4 403 520 575 729
EPS 2,946 (311) 3,502 4,045 5,492 g71=01Y 342 (11.3) 418 48.5 66.2
BPS 93724 92793 95319 983838 102,903 X3 54.5 87.9 827 375 34.5
CFPS 9,260 8,472 9,220 9,472 11,377 L7re2| 40.1 46.7 46.1 400 38.5
EBITDAPS 7,725 7438 10,626 11,058 12,921 QL7220 (2.6) 1.7 (0.4) 0.5 0.5
SPS 114224 117,204 128700 140,629 152,756 X2 a0 7.0 28 0.0 0.0 0.0
DPS 1,000 1,000 1,000 1,000 1,000 7|t 10.0 36.7 3.0) (2.0) 3.5
F71X| BHK) FYUL T UL B (74.3) (36.3) (32.5) (28.5) (27.8)
PER 46.2 N/A 431 373 27.5 EXgs d@gve 86.1)  (177.9) (15.4) (28.5) 6.6)
PBR 15 1.4 1.6 1.5 1.5 SXRRZAAEE (24.6) 6.2 4.0) (7.0) (5.6)
PCFR 147 156 16.4 15.9 133 SERRIYAGBID (410 (1253) (30.0) (40.0) (10.0)
EV/EBITDA 20.9 233 179 17.0 142 7|} (20.4) (58.8) 186 18.5 9.0
PSR 12 1.1 1.2 1.1 1.0 2gs Wave (4.5) 140.8 1223 643 493
24| (%) TFEFFIHEA) 8.2 152.1 133.7 75.7 60.7
ROE 33 0.3) 38 43 56 ISEEE A CES) 2.8 838 0.0 0.0 0.0
ROA 20 0.2) 20 2.1 2.7 I[EHFY T 0.2) @.7) 0.0 0.0) 0.0)
ROIC 2.8 55 4. 47 58 LISeN= (15.3) (12.4) 11.4) (11.4) (11.4)
S| & 53.0 65.5 77.0 82.1 85.1 w3 3 (74.3) 1.8 158.9 933 115.7
=1 & 20.2 29.2 26.4 242 19.0 Unlevered CFO 108.2 99.0 107.7 110.7 133.0
O|Xre/Hli&Hl) 6.6 42 6.1 7.4 87 Free Cash Flow (27.0) (87.2) 220 17.5 62.9
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300,000 - 20.7.10 BUY 240,000
20.5.13 BUY 200,000 ~24.74% -20.00%
250,000 4 19.114 BUY 190,000 -32.63% -12.63%
19.6.4 BUY 170,000 -32.86% -24.41%
200,000 4 19.47 BUY 190,000 -28.73% -23.16%
18.10.30 BUY 180,000 -21.52% -11.94%
150,000 - 18.9.27 BUY 240,000 -37.35% -27.08%
1879 BUY 280,000 -32.31% -27.86%
100,000 - 17.11.1 BUY 250,000 -13.33% -1.00%
50,000 A
0
187 189 1811 19.1 193 19.5 19.7 19.9 19.11 20.1 20.3 20.5 20.
Sitog YUY X EXA H[SFA|
¢ SXO|Ho| GH7(7EE FHY 0% 1VHAE 7|F02 ME
* J|Ye 25 o AlRo] =
BUY(OHi+)_SHEF717F HE7F THH| 15% O d5 o Overweight(H| FYCH)_YFX|47t HXX|4- CThH| 15% O &5 of
Neutral(3E)_SHEF717H BE7} THH| -15%~15% & Neutral(3E)_ZG 5 X7+ BIX| 4 CTHH| -15%~15% G2
Reduce(PHe) SBF7H H7} Cie| -15% O|4F ot 75 Undenweight(H| 5 254) 21%X|47t ®XHX| 4 Ce| -15% 04 012 7k
S BUY(lis+) Neutral(F&) Reduce(UliE) Al
ZEEREY BIS 90.5% 9.5% 0.0% 100.0%

* 7172 2020 7% 8Y

Compliance Notice
* 2 XS IgYt oI AEHUR)E X209 A/gu} 200} QL0 0|t BFvE 7RIS BX] QIofon, E0I19| oA S Y| Bi¥utet Aol ol Ao EUTt

* 2 X2e 7RFATE S H 3o AR Hlger Ao

gteuct

o THAHS 20204 0794 102 R OTUIME] XIS 19014 B8 0Fn Qx| L]

i

* 2 RS Ter ORI AE(HER)E 2020 072 102 WY Of OlAte) FTS HRUID X AU

ZARIEE 20| Sxiof HEE HB3Y MO SPYEiolon], OfHet F9U|T Rer ST 3l BT Y 4 SiAUCH E0F 2 XI20| 42 U182 AP A=Y SI0F XI2 U HE2 20f o,
HEAO|LF IS HHY 4§00 Sxfxt RO BIEHF Mol HF2E 07| BiRLICH Tt ofmior F9o|e B xtat maHe] FAEXi0) Zaj Chot i iAxfel F

Q& A O'lﬁ[_lq
o= T By .

2= i

5 SIUZ8EX 6



