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B 1. 1/gEQHM] 2Q20 MM Review (T HAY, %, %p)
2Q20P 1Q20 2Q19 % YoY % QoQ  QAEYX| Xpo| HMM A XpO|
O o 1,005.9 1,387.7 1,531.3 =343 -27.5 1,527.8 -34.2 1,346.8 -253
o« -8.2 78.5 92.4 -108.9 -110.4 75.0 -110.9 71.7 -111.4
Mol -26.1 440 64.4 -140.5 -159.3 55.3 -147.2 54.4 -148.0
0| -13.8 20.7 38.7 -135.7 -166.7 333 -141.4 36.9 -137.4
FYold & -0.8 5.7 6.0 -6.8 -6.5 49 -57 5.3 -6.1
NXolalg -2.6 3.2 4.2 -6.8 -5.8 3.6 -6.2 4.0 -6.6
=09 & -1.4 1.5 2.5 -39 -29 2.2 -36 2.7 -4.1
Xtg: ota§EAt
B 2. DGE|QHM| GI7 MM K| HPYY (S94: 412194, %, %p)
2020F 2021F
HET HEH Xo| HPT HEH xto|
il 5,269.6 6,015.1 -12.4 5,740.4 6,415.0 -10.5
o 149.2 319.1 -53.2 181.8 351.0 -48.2
NHo« 76.7 225.7 -66.0 112.5 284.7 -60.5
&0 414 134.9 -69.3 60.7 170.2 -64.3
oA E 2.8 5.3 -2.5 3.2 5.5 -23
NHolUE 15 3.8 -23 2.0 4.4 -2.5
«=0|dE 0.8 2.2 -1.5 1.1 2.7 -1.6
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(291: 4ot

FY2019 FY2020
FY2018  FY2019 FY2020F FY2021F
78 1Q19 2Q19 3Q19 4Q19 1Q20  2Q20P  3Q20F  4Q20F
o 1,4104 155313 15709 14706 13877 1,0059 14439 1,4321| 56623 59832 5269.6 57404
QoQ(%) 1.7% 8.6% 26% -64%| -56% -27.5% 435% -0.8%
YoY(%) 5.2% 7.1% 4.4% 6.0%| -1.6% -343% -81% -2.6% 11.8% 57% -11.9% 8.9%
(SRl 650.1 689.6 683.5 652.3 5793 410.2 494.4 556.5 2,720.7 2,6755 2,0404 2,285.2
QoQ(%)| -5.9% 6.1% -09% -4.6%| -11.2% -292% 20.5% 12.5%
YoY(%)| -0.2% 39% -43%  -5.6%| -10.9% -40.5% -27.7% -14.7% 8.0% -17% -237% 12.0%
AIEIA /PTMG 358.7 411.2 416.0 4121 346.7 2823 318.6 378.6 1,4754 1,598.0 1,326.2 1,552.6
QoQw)| -13% 14.6% 1.2%  -0.9%| -159% -18.6% 129% 18.8%
YoY(%) 1.2% 143% 45% 134%| -33% -313% -234% -81% 13.6% 83% -17.0% 17.1%
UL =2/22|0| A8 /7 B 291.4 278.5 267.4 240.2 232.6 127.9 155.5 157.5 1,2454 1,077.4 673.5 651.0
QoQ(%)| -11.1%  -44% -40% -102%| -32% -450% 21.6% 1.3%
YoY(%)| -2.0% -84% -154% -26.7%| -202% -54.1% -41.9% -34.4% 20% -135% -375% -33%
£ JIEt 760.3 841.7 887.4 818.3 808.4 595.7 949.5 875.6 29416 3307.7 32292 3,455.2
QoQ(%) 9.2% 10.7% 54% -78%| -12% -263% 59.4% -7.8%
YoY(%)| 103% 10.0% 121% 17.6% 6.3% -29.2% 7.0% 7.0% 157% 124%  -2.4% 7.0%
FYolel 54,7 924 922 83.6 78.5 -8.2 345 443 218.3 3229 149.2 181.8
FYO|UE(%) 3.9% 6.0% 5.9% 5.7% 57% -0.8% 2.4% 3.1% 3.9% 5.4% 2.8% 3.2%
QoQ(%)| 323% 688% -02% -93%| -6.1% =1 TH 284%
YoY(%)| -49%  58.5%  509% 102.1%| 43.5% MM -62.6% -47.0% -11.4% 479% -53.8% 21.9%
Fofel 39.8 741 743 73.1 67.2 -8.2 32,6 40.0 175.2 261.3 131.6 164.5
FYOIUE(%) 6.1% 10.7% 109% 11.2%| 11.6% -2.0% 6.6% 7.2% 6.4% 9.8% 6.4% 7.2%
QoQ(%) 9.3%  86.0% 03% -1.6%| -8.1% -1122% -497.9%  22.5%
YoY(%)| -16.5%  65.1%  60.7% 100.7%| 68.8% -111.1% -56.1% -45.3% -21.6%  49.1% -49.6% 25.0%
ATEA/PTMG 50.5 62.5 71.1 72.0 64.4 17.6 39.0 46.3 198.5 256.0 167.3 190.0
FYO0|2E(%) 141% 152% 17.1%  17.5%| 18.6% 6.2% 122% 12.2% 135% 16.0% 126% 122%
QoQ(%)| 15.0% 238% 13.8% 1.3%| -10.6% -72.7% 121.5% 18.8%
YOY(%)| -4.0% 29.6% 322% 64.1%| 27.7% -718% -452% -35.7% -11.6% 29.0% -347% 13.5%
LY E2/E2|0| A /7| -10.6 1.6 89 8.4 10.1 -15.0 -6.0 -6.0 -23.2 18.3 -16.9 -24.0
FYOIUE(%) -3.6% 4.2% 3.3% 3.5% 43% -117% -39% -38% -1.9% 1.7% -25% -37%
QoQ(%) ESPN| ™M -233% -5.6%| 202% -243.5% -60.0% 0.0%
YoY(%) ESPN ™ TH B[ -1951% -229.3% -167.4% -171.4% ESPN| TH A ESPN|
29 7|g} 14.9 18.3 17.9 10.5 1.1 0.0 1.9 4.4 431 61.6 17.4 17.3
FYOIUE(%) 2.0% 2.2% 2.0% 1.3% 1.4% 0.0% 0.2% 0.5% 1.5% 1.9% 0.5% 0.5%
QoQ(%)| 201.6% 229% -22% -413% 5.7% -100.0% 130.5%
YoY(%)| 51.4% 36.4%  20.5% 112.6%| -25.5% -100.0% -89.4% -58.3% 88.0% 43.1% -718% -0.6%
F71&01Y 31.6 493 -1.0 42.1 26.3 -19.5 21.6 29.9 78.0 122.0 58.3 85.5
QoQ(%)| 2782%  55.9% M SH| -37.5% X TH™  38.2%
YoY(%)| -17.3% 384.2% MM 403.0%| -16.9% X T™  -29.0% 49.7%  56.5% -522% @ 46.5%
WL ESES 247 38.7 -7.1 36.9 20.7 -13.8 15.4 19.2 58.5 93.1 414 60.7
QoQ(%)| 311.2%  56.8% M SH| -43.9% X TH™ 252%
YoY(%)| -15.1% 399.5% HMH 514.5%| -16.2% M IH™  -47.9% 478%  59.1% -55.5% = 46.5%
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YA LM (T HR) X =8 ((STHESEE))
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
RTET 3359.1 59831 52696 57404  6,081.1 QSXpAL 14281 14701 13659 15265 16559
UHER7t 30033 54193 49084 53276 56457 2GR 107.0 101.5 46.1 146.9 2281
[ EE=SJ[e] 255.8 563.8 361.2 412.8 4354 TSGRt 84.7 89.4 354 1353 2158
Tt 130.7 2409 212.0 2310 2447 ESVRIESS 7717 820.8 837.3 854.0 871.1
Fo| 125.1 3229 149.2 1818 190.7 T OXFAL 5173 5242 461.7 503.0 5328
2820 (78.5) (96.2) (72.4) (69.4) (67.8) 7|EFQ S XA 321 23.6 20.8 226 239
F&/2A7 LY 0.0 0.0 0.0 0.0 0.0 H| 9 SXHAE 1,7108 17542 16845 16473 16369
gy &9 2.0 34 0.0 0.0 0.0 EXfXfAF 385 328 327 328 328
HHo|Y 485 230.1 76.7 112.5 1229 DGRt 14 0.7 0.6 0.7 0.7
&Holx| 17.0 108.1 18.4 27.0 29.5 QWAL 14395 14701 14005 13632 13527
H&Ard0[Q 315 122.0 583 85.5 93.4 S pAL 75.9 919 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|2 315 122.0 583 855 934 XHAESA| 3,1388 32243 30504 31738 32928
H| X[ FEFX| 2 20]2 103 289 16.9 247 27.0 S5Ex] 19946 20744 18649 19181 1957
X|HjEF 201 212 93.1 44 60.7 66.4 =R 13259 13933 12631 12640 12647
XU FX| 22 20| Q 19 89.6 433 63.5 69.4 AR 5 643.2 626.9 552.1 601.4 637.1
NOPAT 813 171.3 113.4 138.2 145.0 J|EFS S EY 255 54.2 497 527 549
EBITDA 229.2 524.2 324.1 3339 3229 H| -5 X1 657.3 566.9 564.0 568.5 575.2
‘84 (%) =Rea| 573.8 4549 4549 4549 4549
jEsH=IHe N/A 78.1 (11.9) 89 5.9 7|EH| 55 XK 83.5 112.0 109.1 113.6 120.3
NOPATZ7tE N/A 110.7 (33.8) 219 49 SxHEA| 26519 26414 24289 24866 25319
EBTDAZ 7S N/A 1287 (38.2) 30 33) X|djF=Fx| & 4037 489.0 521.7 573.8 631.6
Felo|alsIte N/A 158.1 (53.8) 218 49 xtEg 216 216 216 216 216
O ES=SPCIE ] ¥eY N/A 339.2 (55.5) 46.6 9.4 e 2 406.1 406.1 406.1 406.1 406.1
EPSE7L N/A 1533 (55.5) 46.5 93 PNICESS (3.0) (3.0) (3.0) (3.0) (3.0)
291°d(%) 7 |Ef 20| Q] =7l (40.1) (38.6) (38.6) (38.6) (38.6)
I EEe [l 76 9.4 6.9 7.2 7.2 ojalyoi=z 19.0 102.7 135.5 187.6 2454
EBITDAO|2I & 68 838 6.2 58 53 SN[ ESENEC 83.2 94.0 99.8 1134 1293
Felojalg 3.7 54 2.8 32 3.1 X254 4869 583.0 621.5 687.2 7609
P ESV TSI 0.9 2.0 1.1 1.5 1.5 2285 17927 17468 16719 15720 14915

SXX| B UIOER (294 Yoied)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
FEREE) FUYF HILE 1157 3495 199.9 2345 2220
EPS 8,492 21,510 9,575 14,031 15,338 g7|&0[ 315 1220 583 85.5 93.4
BPS 93961 113,670 121250 133286 146,630 B 142.6 279.0 175.0 152.0 132.2
CFPS 83348 97,197 74746 76997 74458 L7pe2| 104.1 2013 175.0 152.1 1322
EBITDAPS 91604 121136 74899 77,149 74611 Qlutrzja0l 236 9.6 0.0 0.0 0.0
SPS 1,342,691 1,382,529 1217,648 1326445 1405174 x| 25 a0 0.0 0.0 0.0 0.0 0.0
DPS 1,000 2,000 2,000 2,000 2,000 7|t 149 68.1 0.0 ©.1) 0.0
e EICl)) BUL AR S (58.4) (51.5) (33.4) (3.0 (3.6
PER 218 7.2 119 8.1 7.4 EXgSs wave (1500) (1952) (11500  (1269)  (133.5)
PBR 2.0 14 0.9 0.9 0.8 EXXAREAZ] (38.5) 57 (11.0) (11.2) (11.2)
PCFR 2.2 16 15 1.5 1.5 QWXAZEA (BT (137.3)  (206.6)  (1054)  (1148)  (121.6)
EV/EBITDA 11.7 48 7.0 6.5 6.5 7|} 258 57 14 0.9) 0.7)
PSR 0.1 0.1 0.1 0.1 0.1 Hogs Hasve (163.8) (15200  (138.8) @7 8.0
T 2H| &%) 28EBIHLA) 1,899.7 (515 (130.2) 0.9 0.7
ROE 53 20.9 8.2 11.1 11.0 GEFIHEA) 4278 0.0) 0.0 0.0 0.0
ROA 0.7 29 13 20 2.1 eSS (2,4913) (85.1) 0.0) 0.0 ©.1
ROIC 37 7.7 5.0 6.2 6.6 HiEx| 2 0.0 (15.4) (8.6) (8.6) (8.6)
Eby[ETEeS 544.7 4531 390.8 3618 3327 wZo| 2t (198.7) 46 (539 99.8 80.5
=5 & 368.2 299.6 269.0 2288 196.0 Unlevered CFO 208.5 420.6 3235 3332 3222
O|XFEAHEH & (HH) 2.7 42 20 26 27 Free Cash Flow 61.2) 142.1 9.5 119.7 100.3
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