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(HAY, %, %p)

3Q20F 2Q20 3Q19 % YoY % QoQ HA A X0]
o EH 1,125.3 1,026.3 1,220.0 -7.8 9.6 1,133.2 -0.7
FYol9 2153 120.1 68.7 213.4 79.3 122.2 76.2
Ao 230.8 126.7 68.8 235.5 82.2 104.2 121.5
«0/9 182.5 99.7 47.6 283.4 83.0 97.5 87.2
FYo|UE 19.1 11.7 5.6 13.5 7.4 10.8 8.3
NTHoldE 20.5 12.3 5.6 14.9 8.2 9.2 1.3
w0 E 16.2 9.7 3.9 12.3 6.5 8.6 7.6
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B3, 3uM G #2% 44 BreakDown
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cH9l: Aoigl)

FY2019 FY2020
FY2018  FY2019  FY2020F FY2021F

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20  3Q20F  4Q20F

LT 12751 1,297.1 1,2200 11,1857 1,2255 10262 11253 1,175.6 55849 49779 45526 47550
QoQ(%) -5.7% 1.7% -5.9% -2.8% 34% -16.3% 9.7% 4.5%

YoY(%) -48% -10.0% -159% -12.3% -39% -20.9% -7.8% -0.8% 10.3%  -10.9% -8.5% 4.4%

oHgg 477.3 499.9 485.8 455.2 469.3 369.9 390.4 428.1 20154 19182 1,657.8 1,806.4

[ BN 288.2 311.6 292.1 276.2 285.7 250.5 299.9 302.3 1,225.7  1,168.1 1,138.3 1,209.4

of|4 x| /g atet 143.2 127.7 135.3 135.1 123.8 96.8 117.0 111.6 587.6 541.3 449.2 446.6

I=(3Z2 P&B) 366.4 357.9 306.8 319.2 346.7 309.0 318.0 3337 1,756.2 1,350.3  1,307.3 1,292.5

Folef 144.2 138.9 68.7 16.1 133.1 120.1 2153 227.1 554.6 367.9 695.7 897.3

B YOI E(%) 11.3% 10.7% 5.6% 1.4% 10.9% 11.7% 19.1% 19.3% 9.9% 7.4% 15.3% 18.9%
QoQ(%) 71.0% -3.7% -50.6% -76.6%| 728.1% -9.8% 79.2% 5.5%

YoY(%)| -13.0% -9.5% -54.5% -80.9% -7.7% -13.5% 213.4% 1312.4% M2% -33.7% 89.1% 29.0%

oHgnF 49.2 61.0 43.0 8.2 65.7 48.3 90.8 95.8 110.0 161.3 300.6 409.1

FUO|AE(%) 10.3% 12.2% 8.9% 1.8% 14.0% 13.1% 23.3% 22.4% 5.5% 8.4% 18.1% 22.6%
QoQ(%)| 745.1% 241% -29.5% -80.9%| 701.9% -26.5% 88.1% 5.5%

YoY(%) 48.0% 42.2% 53.3% 40.8% 33.6% -20.8% 111.2% 1069.5% 88.8% 46.7% 86.3% 36.1%

o 4| 17.9 19.3 7.6 2.5 25.7 23.0 35.9 29.4 41.4 473 114.0 120.7

B YOI E(%) 6.2% 6.2% 2.6% 0.9% 9.0% 9.2% 12.0% 9.7% 3.4% 4.0% 10.0% 10.0%
QoQ(%) oH 8.1% -60.7% -67.3%| 934.4% -10.4% 558% -18.2%

YoY(%)| -25.4% 19.2% -21.1% H 43.9% 19.3% 372.7% 1081.3% -30.6% 14.3%  141.2% 5.9%

(GIEPNYESIE ol el 39.1 26.3 21.2 22.6 279 13.7 20.7 233 145.6 109.2 85.5 93.5

FUO|AUE(%) 27.3% 20.6% 15.6% 16.8% 22.5% 14.1% 17.7% 20.9% 24.8% 20.2% 19.0% 20.9%
QoQ(%) -8.8% -32.6% -19.6% 7.0% 23.1%  -50.9% 51.0% 12.7%

YoY(%) -7.0% 32% -398% -47.2%| -287% -48.0% -2.3% 2.9% 27.7%  -25.0%  -21.7% 9.3%

Ij=(52 P&B) 38.1 32.2 -3.1 -17.2 13.9 35.1 67.9 78.6 257.3 50.0 195.5 274.0

B YOI E(%) 10.4% 9.0% -1.0% -5.4% 4.0% 11.4% 21.4% 23.6% 14.7% 3.7% 15.0% 21.2%
QoQ(%)| -12.6% -15.5% M ESPN| ™ 153.3% 93.2% 15.8%

YoY(%)| -42.8% -53.3% HH HM| -63.6% 9.1% TH ZH 739.4%  -80.6%  291.0% 40.2%

B7|4&0[9 114.0 115.3 47.6 17.9 127.6 99.8 182.6 181.7 503.1 294.7 591.6 734.2

F71&UE%) 8.9% 8.9% 3.9% 1.5% 10.4% 9.7% 16.2% 15.5% 9.0% 5.9% 13.0% 15.4%
QoQ(%) 85.3% 11% -587% -62.4%| 612.5% -21.8% 82.9% -0.5%

YoY(%)| -20.7% -343% -61.2% -70.9% 120% -13.4% 283.7% 914.6% 131.1%  -41.4%  100.7% 24.1%

X|Ha01 113.9 115.2 47.6 17.9 127.6 99.7 182.5 181.7 491.2 294.6 591.5 7341

X2 Ol 8SAr
—
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£ YSH &

LA (CEESER) CHX[CHE B (o)

2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
i ES] 55849 49779 45526 47550 47830 SRkt 13487 12614 1850 25575 3,393
B ESTpp 48542 44125 3651 36533 35908 et 200.0 196.8 8558 14985 22989
BEESpe] 730.7 565.4 8935  1,101.7 1,922 G Rpt 101.8 127.8 7927 14326 22326
| 176.1 197.7 197.9 204.4 2043 N 637.0 540.1 4579 3883 3292
Folel 554.6 367.8 695.7 897.3 987.9 N EN S 4716 469.5 429.4 448 4 451.1
2829 (62.8) (49.1) (39.2) (25.7) (12.3) 7Bk B 40.1 55.0 106.9 2223 317.1
S/ G Y 118.1 39.0 60.0 70.0 80.0 H| Xt 3,680 32766 3,1783  3,1639  3,166.0
7|Efg Q| a0l 7.0 216 244 24.4 24.4 SEXRELE 862.8 893.1 840.0 865.3 868.8
qFo|y 616.9 379.3 740.9 966.1  1,079.9 e 2744 296.8 2947 295.7 2958
HolA| 1138 84.6 149.3 2319 259.2 SEALE 23656 22960 22527 22146 22146
H&Ar0] 2 503.1 2947 5916 734.2 8208 SR 143 136 11.7 10.1 8.8
ZETAII0| 2 0.0 0.0 0.0 0.0 0.0 7|EfH] 35Xt 253 739 739 73.9 73.8
B7|£&0(9 503.1 294.7 591.6 734.2 820.8 XpeHEA 46167 45380 50283 57214 65623
HIX[HF=FX| 2 «0]9 11.9 0.1 0.1 0.1 0.2 S5 1,7589 12756 12258 1,2495 13528
X|Hi = £0(Q 4912 294.6 591.5 734.1 820.6 FEEH 1,0853 649.2 648.6 648.9 7489
X|UfFFX| 2 EH0|Y 4726 3173 591.4 7340 820.5 U ES 319.1 3304 302.2 3156 317.5
NOPAT 4523 285.7 555.5 682.0 750.8 7|EFR- B2 354.5 296.0 275.0 285.0 286.4
EBITDA 764.1 570.5 8784 10744 989.2 H 3524 509.7 632.8 6222 627.3 628.0
8778 (%) S8 3724 508.8 508.8 508.8 508.8
[ ESUES e 1027 (10.87) (8.54) 4.45 0.59 I[EH| R 137.3 124.0 1134 118.5 119.2
NOPATE 71 12936  (36.83) 94.43 22.77 10.09 HHFA 22686 19085 18481 18768  1,980.8
EBITDAZ 7t 59.02  (25.34) 53.97 2231 (7.93) X|HjFFX|2 23473 26287 33,1793 38434  4,580.1
Fo|A 5Tt 11120 (33.68) 89.15 28.98 10.10 23 167.5 167.5 167.5 167.5 167.5
[CqEEESPRCIESy e 12996  (40.02) 100.78 241 11.78 tEYAF 356.6 356.5 356.5 356.5 356.5
EPSEIHE 130.00  (40.03) 100.78 24.10 11.79 INFES! (40.4) (40.4) (40.4) (40.4) (40.4)
2914(%) 7|EFE O[] At (60.9) (41.6) (41.6) (41.6) (41.6)
L EESIE= 13.08 11.36 19.63 23.17 24.93 oYz 19246 2187 27373 34015 41382
EBITDAO|2IE 13.68 11.46 19.29 22.60 20.68 HIX|dFFX| 2 0.8 0.9 1.0 1.2 1.4
FQojals 9.93 7.39 15.28 18.87 20.65 XA 234871 26296 3,1803 38446 45815
HaArdo|AE 9.01 592 12.99 15.44 17.16 2281 1,257.7 961.2 3016 (340.8)  (1,041.1)

FXIX| B HEOER CEESEE)

2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
N EACC)) FUes HILE 484.6 557.7 726.3 806.5 709.1
EPS 14,667 8,796 17,661 21918 24,502 B71&01Y 503.1 294.7 591.6 7342 820.8
BPS 71284 79684 96124 115956 137,954 X% 18 17 12 11 ®)
CFPS 23,300 17,997 25,534 31,388 28,844 U7He2t| 209.4 202.8 182.7 177.1 1.4
EBITDAPS 22,814 17,035 26,227 32,081 29,536 Q2| &0 47 1.7 1.5 15 1.5
SPS 166,758 148634 135935 141977 142,814 x|gga (118.1) (39.0) (60.0) (70.0) (80.0)
DPS 1,350 1,500 2,500 3,000 3,000 7|} (780) (1485  (112.2) (97.6) 69.1
ZIIX| B HY) BULT R HE (201.7) 933 10.5 (36.3) (34.4)
PER 5.95 8.81 545 439 3.93 EXgs Hass (190.7)  (136.0) (20.0) (97.0) 747
PBR 1.22 0.97 1.00 0.83 0.70 EXRZA(BZH 235 7.8 113.0 44.8 76.5
PCFR 3.75 431 3.77 3.06 3.34 GE3IHYL) (1286) (1624 (1375  (137.5) 0.0
EV/EBITDA 5.25 6.00 3.81 2.52 2.03 7|} (85.6) 186 45 @423) (18)
PSR 0.52 0.52 0.71 0.68 0.67 HeEs Hazss (4264  (395.7) (41.4) (69.6) 16.2
X 24| & (%) FEEMZ L L) (362.4)  (299.7) 0.6) 0.3 100.0
ROE 23.45 11.84 20.37 2091 19.48 5L L) 90.0 (X)) 0.0 0.0 0.0
ROA 10.68 6.44 12.37 13.66 13.36 e R T (126.7) (59.2) 0.1 0.0 0.0
ROIC 15.50 9.82 19.68 24.44 26.74 LliReENE=, (27.3) (36.7) (40.9) (69.9) (83.8)
S| & 96.61 72.58 58.11 48.82 4323 ak= (132.6) 26.0 664.9 639.9 800.0
e A =1F3 53.56 36.55 9.48 (886)  (22.72) Unlevered CFO 780.3 602.7 855.1 10512 966.0
Of X5t &(tH) 9.72 8.39 17.93 23.14 24.41 Free Cash Flow 3505 385.0 588.9 669.0 709.1
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250,000 SeHR +73TP 209.27 BUY 200,000
2087 BUY 180,000 ~44.27% -38.06%
200,000 206.15 BUY 120,000 -32.71% -25.50%
205.10 BUY 110,000 -33.86% -29.18%
- 0, - 0
10,000 19.10.4 BUY 95,000 26.85% 16.11%
19.8.5 BUY 110,000 -34.99% -32.45%
19.7.9 BUY 130,000 -34.16% -31.69%
100,000 19.52 BUY 150,000 -36.78% -31.67%
19.3.11 BUY 135,000 -28.55% ~22.96%
50,000 19.1.7 BUY 120,000 -24.45% -17.08%
18108 BUY 150,000 -41.87% -36.07%
0 . . . . . . . . 18.4.28 BUY 170,000 -38.20% -31.18%
1809 1812 19.03 19.06 19.09 19.12 20.03 20.06 20.09
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