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2Q20 Review: MR =2 X%
0

2L HE 1,84122Y0Y+4%), BR0I2 291242U(YoY+11%)S 7I=RCt. Z2LHY Fako
2 AU0| SN FTol0 HRE 45 5Z 0/0fHL, BRER AU} HIAZI0] 22t 10%, 4%

Exei AL, SAHOD|, Tolo} TY= 1%, 23% ZAHCE I2H), BIMHH SO 5282 Y0/
s5x} 170,000 (M) 15.8%(+1.1%p)0il ZRiCt.
ST} (8/7) 145,000 P22 IS 2,670%U(YoY+28%), FHOIQ! 42992(YoY+140%)S SAJICE Q015 7|1&
e E5t 28% AAICL £F 015 MEN H47|Y0|E FRL9Z AW 10| £27t 217} 55%,
AbA (]2
il o 17% SESI0 ZMES 29UCH A4, T0| 2T AWAF B HRE ZJ} 20| ZiLh 55| A4S
HRE 10.8%(+1.1%p) 71310 10%0 HLES 5=t JA0ASS 16.7%=2 HAS7|H|
APtz 67,327/ 7.8%p MWMEIQUEE 7HSE 480 M2 78 312H(1.6%p)0| F2 AW, SHMEIEER
sz 30,536,132% 4o, WEH| 44 S =20 HQICh
0L et T RIE 16524 PHEHS O4E 578%12A(YoY+20%), YRIO0[2! 96AA(YoY+122%)S 7St HEY &
60% T H2HE 123310% (VND)7IZ hES HAS7|H| 15% S7IHCH TOIF ALY 242} 43%, 30% N3 +27t 2
52% 1 150,500 Tk M B712 78 B120| LIEHID H0IZ0] 16.6%(+7.6%p) LERUCL MTAHS
52% X 78,500 S SOz QI7iH| 283t LIEMHCH, BUMMH|E 71% HALH 283t ofUCt
oRIREE 44.02% D2IAIOKE TS 19124(YoY+21%), FLO0I2f 372ARU(YoY+96%)8 HAZICL 23 7IF O
somzs Q2i2E54 26 9 £2 HUST|H| 29% ARICL TO|, BIAZS 212 20%, 24%S 7|S3CH WM Z7+ 2 2
0/
sl Mz 7t 5120 §7HR0| FASI|H| 4.8%p JHHEID 0]2l0] SEHCH
FIAUE%) 7hE 3HE 12708 = =
ohd SsX 2 o
= 03 169 847 SHEI7| SXAM| X|& Xt
e ©3) @1 500 332 F2LN9 OfID} OIsiE|n AUSH0| HAE E= Tt ZMAY] HRS2 oM 55
-
sEsss) 06 209 894 wgOLL Qaleo] HRSS 3 Zoz IlEN XSEIC, S| IYNY BYHZ WX
SO YU MH SO| G4, T2ZLHO 015 QIMol Chet 424 SO= USTS Hria|2
Q71 HEE 2102 WHSH, 22129 MRS S 7R SHH|0T X&E 0|t 387
o7 IEY 5,75522(YoY+9%), HA0IQ 1,1962R(YoY+18%)2 MYstH, £= 05D}
Fei0[olS 22t 8%, 13% A& JHEC Q2|20) TfFt EXtjA BUY, 2EZJ} 170,000
QR[BIC,
Quarterly earning Forecasts (12, %) Forecasts and valuations (K-IFRS gZ (A, &, %, )
2Q20E MUESI|CHH| HEI[CHH| ZHHIMA ZHMIMACHH| 2 (128) 2018A 2019A 2020F 2021F
Yol 2,822 3,276 4,216 4,676
22l0/e) 862 71 -n2 810 6.4 |
KHiz=01< 1,399 2,156 3,261 3,730
HIEASAR0[ 967 88.2 -7.6 837 15.5
PER 33.6 18.2 17.6 15.4
Keiz=01< 647 78.7 -11.4 573 12.9 PBR 33 24 29 25
FHOIUE (%) 16.7 +5.2 %pt  -1.3 %pt 16.1  +0.6 %pt EV/EBITDA 124 38 95 8.4
X|tHz=0|UE (%) 12.6 +4.4%pt  -0.9 %pt 1.4 +1.2%pt ROE 10.3 14.2 18.0 17.5
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(#1] 22|2 4X30| X MY (2l A, %)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20P  3Q20F  4Q20F 2018 2019 2020F  2021F
U 4976 439.3 530.0 556.4 539.8 515.1 5119.5 592.0 1,927.0 2,023.3 272224 2,334.8
EL 178.0 177.8 182.7 194.3 190.8 184.1 190.7 199.4 711.9 732.8 765.1 776.7
3= 251.2 200.6 267.7 2548 2629  2567.0  289.0 264.3 933.0 974.4 1,073.3 1,122.6
H E & 56.7 48.3 63.2 84.2 70.3 57.8 75.3 102.0 233.9 252.3 305.4  345.0
2 Alof 14.9 15.8 20.5 26.1 19.8 19.1 23.5 29.2 64.9 7.2 91.6 101.2
% YoY gl 4% 4% 7% 13% 9% 17% 9% 6% 9% 5% 10% 5%
U 0% 1% 4% 6% 7% 4% 4% 3% 3% 3% 4% 2%
= —-6% 5% 5% 16% 5% 28% 8% 4% 17% 4% 10% 5%
H| E & —-16% 4% 25% 21% 24% 20% 19% 21% 9% 8% 21% 13%
Ao 37% 6% 20% 18% 33% 21% 15% 12%  —16% 19% 18% 10%

X SIIE HEY
= 100mil CNH 15.1 1.7 15.7 15.3 15.7 15.0 16.9 15.5 55.8 57.8 62.8 66.2
H E g bil VND 1,169.8 960.0 1,233.4 11,6631 1,370.2 1,102.3 1,482.5 2,005.2  4,856.5 5,026.3 5960.2 6,863.6
Aot 100mil RUB 87.2 87.8 1.7 142.2 110.2 113.2 130.3 160.6 353.9 428.9 514.3 555.0
% YoY Ead —4% 3% 2% 15% 4% 28% 7% 2% 18% 3% 9% 5%
H| E —-18% —2% 19% 18% 17% 15% 20% 21% 9% 3% 19% 15%
2 Al 52% 4% 1% 28% 26% 29% 17% 13% —11% 21% 20% 8%
E50[ 224.8 190.3 248.4 249.7 2447 2290  273.5 274.0 877.0 913.2 1,021.2 1,081.0
oy 22| 147.5 139.9 146.6 151.6 147.7 142.8 153.9 185.2 594.8 585.6 599.5 613.4
Fgolel 77.3 50.4 101.8 98.1 97.0 86.2 119.6 118.8 282.2 327.6 4216 467.6
EL 23.2 26.2 27.9 30.5 30.0 29.1 29.7 30.7 92.2 107.9 119.5 120.7
= 40.7 17.9 57.6 42.4 47.3 42.9 65.1 47.0 141.6 158.6 202.4 2222
H EE 8.0 4.3 13.5 21.9 15.9 9.6 18.7 30.5 4.0 47.8 74.7 93.0
2| Alof 1.7 1.9 3.3 5.6 3.6 3.7 5.1 8.5 8.0 12.5 20.9 27.3
% YoY ol —17% 27% 29% 40% 26% 1% 18% 21% 90% 16% 29% 1%
= -3% 13% 35% 25% 29% 1% 6% 1% 1% 17% 1% 1%
3= —-17% 67% 17% 29% 16% 140% 13% 1% 638% 12% 28% 10%
HI £ —-53% 1% 109% 62% 98% 122% 38% 39% 14% 16% 56% 24%
2{Alof 287%  —10% 48% 73% 17% 96% 54% 51%  —44% 55% 67% 31%
AIFole] 79.1 51.4 102.2 75.5 104.7 95.5 126.3 128.3 275.2 308.1 454.8 508.8
X|ej 3+ =0[2f 51.3 36.2 67.7 60.4 731 63.9 93.4 95.7 139.9 215.6 326.1 373.0
% Margin HEZ0[YE 45% 43% 47% 45% 45% 44% 48% 46% 46% 45% 46% 46%
YO E 16% 1% 19% 18% 18% 17% 21% 20% 15% 16% 19% 20%
= 13% 15% 15% 16% 16% 16% 16% 15% 13% 15% 16% 16%
= 16% 9% 22% 17% 18% 17% 23% 18% 15% 16% 19% 20%
H| £ 14% 9% 21% 26% 23% 17% 25% 30% 18% 19% 24% 27%
2 Al 1% 12% 16% 22% 18% 20% 22% 29% 12% 16% 23% 27%
£0[9E 10% 8% 13% 1% 14% 12% 16% 15% 7% 1% 14% 15%
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1Q19
178.0
54.9

35.8
6.0
47

15.6
0%

—4%

4%
4%

-30%
3%
3%

251.2

93.9

93.1

47.3

12.9
4.0

—-6%

-11%

7%
5%

—-10%

115%

56.7

25.3
2.4
9.2

15.3

—-16%
-27%
28%
—-24%
8%

14.9

12.5
2.4

37%

47%
3%

2Q19
177.8
62.3
43.2
33.0
3.6
5.9
13.9
1%
3%
1%
—2%
-9%
2%
-9%
200.6
83.8
70.9
29.5

5.0
5%
2%
1%
—-3%
-3%
66%
48.3
16.9
0.4
8.5
17.0
4%
-12%
38%
%
19%
15.8
13.3
2.5
6%
1%
-15%

3Q19
182.7
70.0
43.2
30.0

4Q19
194.3
64.0
491
37.7

1Q20
190.8
67.9
46.7
37.3
5.1
3.5
13.2
7%
24%
12%
4%
-15%
-26%
-15%
262.9
124.6

43.9
10.9
6.7
5%
33%
-12%
7%
-16%
68%
70.3
28.5
2.7
10.5
241
24%
13%
13%
14%
58%
19.8
16.5
3.2
33%
32%
33%

2Q20P
1841
68.2
44.9
32.8
3.0
3.2
10.6
4%
9%
4%
-1%
—-17%
—-46%
—-24%
257.0
129.4
82.6
34.4
3.2
7.4
28%
55%
17%
17%
—72%
48%
57.8
24.2
0.5
6.3
22.2
20%
43%
25%
—-26%
31%
19.1
16.0
3.2
21%
20%
28%

3Q20F
190.7
72.1
441
30.6
3.1
4.9
12.5
4%
3%
2%
2%
2%
3%
5%
289.0
137.1
88.2
44.8
10.5
8.4
8%
10%
8%
2%
-3%
25%
75.3
32.1
0.4
8.8
28.4
19%
10%
5%
7%
50%
28:5
19.5
4.0
15%
16%
10%

4Q20F
199.4
65.9
50.1
38.5
4.8
5.0
13.3
3%
3%
2%
2%
2%
3%
5%
264.3
108.4
100.0
34.9
14.6
6.5
4%
3%
5%
3%
3%
3%
102.0
46.3
5.4
1.3
31.5
21%
20%
5%
5%
30%
29.2
23.7
5.5
12%
13%
10%

2018
1.9
237.5
172.6
131.4
21.0
22.0
59.4
3%
7%
—5%
5%
12%
9%
15%
933.0
384.8
3341
152.6
48.8
12.5
17%
14%
13%
5%
—14%
31%
233.9
120.0
46
38.2
56.7
9%
17%
1%
23%
0%
64.9

13.1
16%
—-19%

—2%

2019
732.8
251.2
177.3
136.5
17.3
20.3
54.1
3%
6%
3%
4%
—-18%
-8%
-9%
974.4
407.5
340.9
154.6
49.5
22.0
4%
6%
2%
1%
1%
76%
262.3
110.0
8.3
36.7
75.4
8%
—8%
82%
—4%
33%
77.2
63.7
13.5
19%
23%
3%

(9l 412421, %)

2020F
765.1
2741
185.7
139.2
16.0
16.7
49.6
4%
9%
5%
2%
—-8%
—-18%
-8%
1,073.3
507.0
356.4
147.8
34.8
27.3
10%
24%
5%
4%
-30%
24%
306.4
1311
9.0
36.9
106.1
21%
19%
8%
1%
4%
91.6
75.7
15.9
18%
19%
17%

2021F
776.7
278.9
188.8
141.4
15.9
16.1
49.9
2%
2%
2%
2%
0%
4%
1%
1,122.6
521.0
382.1
156.9
34.1
29.5
5%
3%
7%
5%
—2%
8%
345.0
144 .4
9.4
37.5
128.2
13%
10%
4%
1%
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22|12 (271560) FHMFHE (K-IFRS HZ)

LAUALN (E190: o1 e = (E190: 212)
ZA (128) 2018A 2019A 2020F 2021F 2022F ZM (128) 2018A  2019A  2020F  2021F  2022F
E 19,269 20,233 22224 23348 24,516 SERA 5,692 5963 11,152 14,104 19,759
EEP 10,500 11,101 12,013 12,538 13,044 HIUHIMIA 1,846 1,650 6,719 9540 15076
EESIET 8,770 9,132 10212 10,810 1471 WEHA U J|ERA 1,686 1,855 1,862 1,930 1,994
THEH| 5948 5,856 5,995 6,134 6,264 DR 1,566 1476 1,549 1,612 1,667
o40{0]9f 2,822 3,276 4216 4,676 5,207 HI SR 17,821 18560 18703 18247 17,559
EBITDA 4,000 4598 5,591 6,024 6,495 QERA 16460 16555 16815 16382 15711
I & 70 195 332 412 597 HATIYS RZHHRL 304 323 336 348 361
QlEtHE £ 21 17 -7 -7 -7 J|EFSERERFAE 0 196 96 96 96
0| x}20! -100 37 13 253 417 AAEEH 23514 24523 20855 32,352 37,318
A 7| e 0 -10 0 16 20 20 REEH 5,003 4,645 6,180 6,560 6,880
J|Et 62 75 210 147 167 UM U TEYF 2,484 2,580 4,067 4,156 4,186
HOIMH| BRI 2T 220 2,752 3,081 4,548 5,088 5,804 B7|xel3 1,053 70 362 653 043
oINS 1,322 876 1,214 1,280 1,429 RS2 500 1,200 1,200 1,200 1,200
ALNL & a0l 1,430 2,205 3335 3,808 4375 HI RS2 4,065 3,203 3,021 2,621 2,221
EoAd =Y 0 0 0 0 0 = 1 0 0 0 0
g7|&0[9 1,430 2,205 3,335 3,808 4,375 AR 2,79 1,598 1,298 898 498
XX 202 1,399 2,156 3,261 3,730 4,288 BV EY] 9,068 7,848 9,200 9,180 9,101
T20[0 1233 2479 4190 4662 5230 e 14055 16226 20085 22531 27437
X[H x| 2 2 202 1,210 2420 4,094 4,568 5126 Es 198 198 198 198 198
o um
% oI9l0j0] A JIES I k-GAPTE S, 5, ThECIOIA TSR71} TR0k A2 zﬁjgg ‘:Zﬂ g?gi :zgg ggg? 12335
|| H K| 390 449 569 640 780
WEEY] 14445 16675 20654 23171 28217
HasER (EH9l: 242l U= 2,065 677 4525 7455  -13,100
ZA (128) 2018A 2019A 2020F 2021F 2022F Sda 4350 3,039 3017 2,908 2799
3| HaAs2
YUEE HISE 4,006 3478 5,993 5,139 5,629 Valuation K& R
I 4% 2205 33% 3508 4375 ZA (128) 2018A  2019A  2020F  2021F  2022F
271 A 74| 1,151 1,287 1,335 1,314 1,258 —
EPS 3538 5453 8,249 9435 10,847
ABES ! L 5 7 7 BPS 3560 41,050 50812 56999 69411
S5 A7 G TR L 10 0 -16 -20 20 EBITDAPS 10,118 11629 14141 15237 16427
AR 5 422 -283 1,049 -186 -204 SPS 48742 51176 56213 59054 62,008
J|EfEEEE 991 268 285 216 214 DPS 600 600 600 600 600
£XgS B35 4149 4875 A4S0 4000 77 PER 86 w2 w76 4 134
i 03 w30 . 0 0 PBR 33 24 29 25 241
= EV/EBITDA 124 8.8 95 8.4 6.9
SHRA Z7} (CAPEX) -1,308 1,258 1,320 -880 -587 PSR 24 19 26 25 23
SYTM L4 115 67 32 0 0
JEEEEE 447 -815 -1 -129 -130 JERES (EH1: B, %)
WRES H35E -1,992 -1,844 -330 429 429 M (128) 2018A 2019A 2020F 2021F 2022F
=xpsi 47 -1,020 291 291 291 HEH Z72 (%) 795 5.0 9.8 5.1 5.0
AR O &7 RIQ2 1,709 501 301 400 400 Aol B7kE (%) 162.7 16.1 28.7 10.9 114
T 0 0 0 0 0 x|uuso|:4: 2718 (%) 85.0 541 51.3 144 15.0
) WEZ0/28 (% 455 451 459 463 468
et = i = = = %EOOI‘Z:%E(/() ) 146 162 19.0 200 212
EEEES 1 87 83 -82 82 Rt =02 E (%) 73 107 147 16.0 175
HAHYHE = J|E} 34 44 956 -880 1,052 EBITDA O (%) 208 27 252 258 265
&30 =2t 830 197 5,069 2,821 5,536 ROIC 84 137 183 216 25.1
VES-E} 1,016 1,846 1,650 6,719 9,540 ROA 61 90 120 120 123
VITE 1,846 1,650 6,719 9,540 15,076 ROE 103 142 180 173 172
= =& , : : ’ ’ SRHIS (%) 62.8 471 45 396 323
NOPLAT 2,822 3,276 4216 4,676 5,207 SRIOIZ/RIT|REE (%) 147 42 225 -33.1 477
FCF 1,758 2,124 4,194 3,781 4422 Hoj0[2l/2EH|S (HY) 168 300 533 60.7 70.1
AE: KOS
Z: 1.EPS, BPS ¥ PER, PBRS A|HiZF 7|29
2. PERS valuation X|E9| 4%, &FA = GET F71 7|&, MUY= 857t 7|12Y
3.ROE,ROASIER, X2 At S22 X Y BAS 7|FUZ &
‘ N OOEIS R TAH
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P/E band chart P/B band chart
(M) (H9)
400 § = Price(adj.) 350 - Price(adj.)
350 4 11.2 x 2.1 x
16.7 x 300 1 2.6 x
30 { ——22.2 % —3.2x
25 | — 27.7%x 20 1——3.8x
— 331 x 200 |——4.3x
200 A
15 - 150 -
100 4 v-/ 100 A
50 1 50 -
131141151 161 17.1 181 191 20.1 21.1 22.1 231 134 141 151 161 17.1 184 191 20.1 21.1 221 231

22[2 (271560) EAIS= L SEZT| 30|

ES
o = = = il
- R e
180000 - TS ]
180000 - 20200810 BUY 170000 14
140,000 | —\_I_,_’_ 20200617 BUY 170000 14
120000 - 20200408 BUY 165000 1F 2319 -1485
100,000 20191104 BUY 150000 1 2947  -19.00
80000 - 20190808 BUY 132000 13 2604 -14.39
60000 - 20181130 BUY 138000 1 2698 -10.14
40000
20,000 A
0 : : . .
1808 1902 1908 2002 2008
Tz S
7 TRIZ = (WHEF - SEF7 / BEFIHX 100
« 1) BBV} HA CHIAIETIRIS  BRRIY
2) SEF7} HIA CAEIRIS] " B D(EE H7) Fop
T EXIfA HIE(%)
Strong Buy (M) 1.3
Buy () 87.3
Hold (5&) 11.4
Sell(H|5%2) 0.0
Ll 100.0
F 71ZY 2020-08-08 ¥3l2] AZBN S| oIl ZES 2lEEE SXST HIg MEA H)
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-« Ol XIEO| AME LhSSS 29I0] oS Fashy vieiatn Aom Efolo] a3 9=iolLt 2HY 80| RIS HOlE, (R HeT)
- GAE TE | S 52 warae 1901y 2R3t YR YA

=
o SBEAZMMS HRAb= RS EY B Clofelo] FALHE SEFAYE & HlE ERat UK SELIC
» 5 EX53 (Guide Line): FAP|ZHI274E, & 4547 (Strong Buy, Buy, Hold, Sel) 2 F&28iCt
* Strong Buy: 30%0|4 Buy: 10%0[4}, Hold: =10~10%, Sell: =10%0|3tE &
o AT EXSZ Guide Line: FAZIZH 1270, AI71EH thH| AE H|Z 7|79 FXSZ 3T (Overweight, Neutral, Underweight) 2 2
o 20141 221U AL FASE0| 71E 35| + 2EHA0IM 4THA 2 A
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2 XEs A S8 ARY SO Y 0| Ol SANO| EXEL] A0t 5 BENEE SMO2 MYE &1 MEUUC, 2 NEE
SBSAAAL NZ/ZOF SCIL B KR B0) O2{5(0] BISOIE ZOIXISt, TiAIRt SEEREAAE 1 BHHO0IL USS BB 45 9
Lk T, 2 RS HT8 S SAONEHS MHOR ARG MOl et Hisl0] 0|F0{ROF 301, YA = Xt=0| Lhgo] o750 sl
2 9o Sxtel ol chotof Ofuiet ME XX QELICE EB, B AR BA SATOAR NS5 (RS Bl 59 Q0| # RS PHoz
=) 75 018 WEs B9l= Hoz FNEf YL




