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B 1. #/gordt 3Q20 4™ Review (T YN, %)

3Q20 2Q20 3Q19 % YoY % QoQ  TAPHYX]| Xto| AN A Xto|
of =M 4873 4293 455.9 6.9 13.5 4454 9.4 464 5.0
Fold 24.9 3.6 55.1 -54.8 591.7 29.4 -15.3 30 -17.5
N|Xo|9f 13.2 -9.1 46.9 -71.9 245.1 19.2 -313 N/A
=09 6.3 -13.0 36.6 -82.8 148.5 17.8 -64.6 16 -59.4
FAo|dE 5.1 0.8 12.1 -7.0 43 6.6 -1.5 6.5 -1.4
NHo|E 2.7 -2.1 10.3 -7.6 48 43 -1.6 0.0 2.7
0|4 & 13 -3.0 8.0 -6.7 43 40 -2.7 33 -2.0
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2020F 2021F

HEE HB3H Xto] HP3T HEH X0
of = 1,819.9 1,741.0 45 2,185.7 2,116.8 33
FYolY 73.6 77.7 -5.3 212.9 223.8 -49
Mol 29.1 33.1 -12.1 163.2 174.2 -6.3
#0[¢ 11.6 26.5 -56.2 124.0 132.4 -6.3
FYo|AUE 40 45 -0.4 9.7 10.6 -0.8
NHolelg 1.6 1.9 -0.3 7.5 8.2 -0.8
&0 & 0.6 1.5 -0.9 5.7 6.3 -0.6

RS

= 1, #’gotet 12M Fwd PBR YHEXIE 2 2. #’gotst 12M Fwd PER BHEXIE
@) @)
300,000 - 330,000 -
250,000 - 280,000 - 7.0x
200,000 - 1.1x 230,000 - 6.0x
5.0x
150,000 - 0.9x 180,000 -
0.7x 4.0x
100,000 - 0.5 130,000 - 3.0x
50,000 - 0.3 80,000 -
0 30,000 ; —mh e
18.7 19.1 19.7 20.1 20.7 18.7 19.1 19.7 20.1 20.7
& O3 At ThE: oS EAt

5 OIUZBEAL 2



1’gotet (298000) Analyst @) 02-3771-3811

B 3. 7goret 2248 AN BreakDown (©9: Hojeh
FY2019 FY2020F
FY2018 FY2019 FY2020F FY2021F
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20P  4Q20F
o & 4515  488.0 4559 4171 4248 4293 4873 478.6 1,863.7 18125 1,819.9 2,185.7

QoQ(w)| -7.7% 81% -6.6% -8.5% 1.9% 1.0%  13.5% -1.8%
YoY(%) 2.5% 103% -73% -147% -59% -12.0% 6.9% 14.7% 11.8% -2.7% 0.4% 20.1%

PP/DH 219.8 253.0 2473 227.2 210.4 242.1 285.0 283.5 983.7 9474 1,021.0 1,343.5

PTA 102.9 105.8 74.7 69.4 77.7 511 53.8 512 390.9 352.8 233.8 214.5

JIEtI(NF3+EE 5) 128.9 129.2 133.9 120.4 131.4 133.2 146.0 140.3 489.0 512.4 550.9 615.5

Y0 249 49.6 55.1 242 12.4 3.6 249 32.8 109.2 153.8 73.6 212.9

FYO|UE(%) 55% 10.2%  12.1% 5.8% 2.9% 0.8% 5.1% 6.8% 5.9% 8.5% 4.0% 9.7%
QoQ(%)| 52.1%  987% 11.2% -56.0%| -48.8% -71.1% 595.5%  31.6%

YoY(%) 31.4% 322% 51.8% 47.8%| -503% -92.8% -54.8%  35.1% 03% 40.9% -52.1% 189.2%

PP/DH 21.0 39.6 457 27.5 48 53 11.6 19.5 107.3 133.8 30.6 146.4

FYO|UE(%) 9.6% 15.7% 185% 12.1% 23%  -2.2% 4.1% 6.9% 10.9%  14.1% 3.0% 10.9%

QoQ(%)| 213.4% 88.6% 154% -39.8%| -82.5% -210.4% -3189%  68.1%
YoY(%) -12.8% -69% 344% 310.4%| -77.1% -113.4% -74.6% -29.1% -232% 24.7% -77.1% 378.3%

PTA 2.7 6.8 2.0 -3.4 -0.8 -4.8 -1.7 -1.4 7.6 8.1 -8.7 -5.2

YOI E(%) 2.6% 6.4% 27%  -49%| -1.0% -94% 32% -27% 1.9% 23% 37% -2.4%
QoQ(%)| 800.0% 151.9% -70.6% MM -76.5% 500.0% -64.6% -17.5%

YoY(%)| 415.0% 643.8% -65.9% HH|-129.6% -170.6% -185.0% -58.8% 7.2% 6.4% =7 M|

I|ENF3+EE 3) 1.2 3.2 7.4 0.1 8.4 13.7 15.0 14.7 -6.9 11.9 51.7 7.7

FYO|UE(%) 0.9% 2.4% 5.5% 0.1% 6.4%  103% 10.3% 10.4% -1.4% 2.3% 9.4% 11.7%
QoQ(%)| -87.2% 163.3% 134.2% -98.1%)| 5900.0%  62.9% 9.6%  -2.3%

YoY(%) zH zH ZH  -98.5%| 600.0% 332.9% 102.7% 10366.7% ESPN ™ 3347% 38.6%

37|&0(2 13.5 28.6 36.6 9.1 1.1 -13.0 6.3 17.2 43.8 87.8 11.6 124.0
QoQ(%) ZH 1124%  27.9% -753%| -88.4% HH ZH 171.0%
YoY(%)| 62.6%  62.1%  56.6% ZH| -92.2% HMHE -827%  89.7% -16.0% 100.7% -86.8% 967.2%
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UM (CEESEE)) X = B (9} Aot0l)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F

af=oH 1,168  1,8125 1,8199 21857  2,5880 SEXRE 4383 446.1 23 811.6  1,037.9
O£t 10022 15689 17175 19382  2,250.1 FEAHE 82.3 51.8 26.4 336.2 4749
j£%0|2 114.6 2436 102.4 2475 3379 TSGRt 79.3 46.1 20.7 3293 466.7
TR| 49.6 89.7 288 345 40.9 ENE 172.7 143.0 1436 1724 2042
3o 65.0 1539 736 2129 297.0 T OXpAE 125.3 127.5 128.0 153.8 182.1
2829 (29.1) (45.6) (44.6) (49.8) (52.3) 7|EFR-BRHLE 58.0 123.8 1243 149.2 176.7
B4/ |G 2 7.0) 4.1 0.0 0.0 0.0 RS 1,2149 16175 17950 17627  1,760.2
7|EfEHQ| 20 (1.5) (2.3) 0.0 0.0 0.0 SRR 10.0 85.5 85.8 103.1 122.1
M|Eolel 27.4 110.0 29.1 163.2 2447 SEAE 33 747 75.1 90.1 106.7
=HOIY| 7.0 22 17.4 39.2 58.7 SEAE 1,176 14483 16256 15759 15545
H&ArH0]2 20.4 87.8 11.6 1240 186.0 SEAfLE 741 73.1 73.1 73.1 73.1
FTAIM0|Y 0.0 0.0 0.0 0.0 0.0 7|EfH] 85Xt 13.2 10.6 10.5 10,6 10.5
B71&0[9 20.4 87.8 11.6 124.0 186.0 XpAEEA| 1,653.2  2,063.5 22173 25743  2,798.1
XU =X 2 £0]Q 0.0 0.0 0.0 0.0 0.0 SR 686.0 4313 289.4 3347 3847
X|HFEF 20| 20.4 87.8 1.6 124.0 186.0 &2 399.7 187.1 44.2 44.5 447
X|HfFFX| 22X Z0|Y 233 90.6 1.6 124.0 186.0 URIPSES 165.1 132.0 132.6 159.2 188.5
NOPAT 483 122.8 29.5 161.8 2257 I |EFR T 1212 112.2 112.6 131.0 151.5
EBITDA 1547 32 2786 4156 4996 H 359 6000 11775 14776 1,681.0 11,6847
87878 %) SR 5829 11605  1,460.5  1,660.5  1,660.5
IESSLES e N/A 62.29 0.41 20.10 18.41 7|EH| R 17.1 17.0 17.1 20.5 24.2
NOPATZ 71 N/A 15424 (75.98) 448 47 39.49 HHEA 1,2860 16088 17669 20157  2,069.4
EBITDAZ 7t N/A 10116 (10.48) 49.17 20.21 X|UjFFX|2 367.2 4547 450.4 558.6 7286
Fo|al Bt N/A 13677 (52.18) 189.27 39.50 R 16.0 16.0 16.0 16.0 16.0
(K|HfEF)2AUB TS N/A 33039 (86.79) 968.97 50.00 tEYolg 329.0 329.0 329.0 329.0 329.0
EPSETIS N/A 14894  (86.77) 967.03 49,97 pExR (18) (18) (1.8) (18) (18)
£201°4(%) 7|EFELO[Qf =7 oH 59 13.5 13.5 13.5 13.5
jE%0/2g 10.26 13.44 5.63 11.32 13.06 olelyoig 183 98.2 93.9 202.0 3721
EBITDAC|2IE 13.85 17.17 1531 19.01 19.30 HIX|UfFFX| 2 0.0 0.0 0.0 0.0 0.0
Fo|als 5.82 8.49 4,04 9.74 11.48 X5 367.2 4547 450.4 558.6 7286
HaArdo|us 1.83 484 0.64 567 7.19 228Ex 9004 12958 14783 13688 12303

EXx ' HIGER (T e

2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F

TR HEE@) FPYs HILE 76.8 163.2 216.0 295.6 354,5
EPS 11,059 27,530 3,643 38,872 58,298 T7|&0|Y 20.4 87.8 11.6 124.0 186.0
BPS 115,698 143114 141776 175667 228985 X% 10 17 21 20 20
CFPS 76,224 87,972 87332 130,262 156,608 Y7Hy2t| 89.7 157.3 205.0 202.6 202.6
EBITDAPS 83,861 97,558 87332 130262 156,608 Q|22 0 8.1 43 0.0 0.0 0.0
SPS 605,574 568,150 570,484 685131 811,240 x|2g & 7.0 @1 0.0 0.0 0.0
DPS 1,000 5,000 5,000 5,000 5,000 7|t (948  (140.5  (1840)  (182.6)  (182.6)
ZIHX| B HY) BYUL T XA HE (45.4) 98.1) 0.6) (31.0) 34.1)
PER 12.84 5.25 34.59 3.24 2.16 EXHF WIsE (1452)  (5524)  (3826) (171.4)  (201.4)
PBR 1.23 1.01 0.89 0.72 0.55 EXXZA(B) (10.0) (75.5) 0.4) (17.2) (19.0)
PCFR 1.86 1.64 1.44 0.97 0.80 HE57HEL) (83.6) (48090 (3822  (153.0) (1812
EV/EBITDA 8.75 5.64 6.75 426 327 7|E (51.6) 40 0.0) (1.2) (1.2)
PSR 0.23 0.25 0.22 0.18 0.16 HRgs HILE (134.9) 351.7 141.2 184.4 (15.6)
X} | & (%) SEEMSIHEL) 982.7 3649 157.1 200.2 03
ROE 5.55 21.37 2.57 24.58 28.90 NI CAES) 3449 0.0 0.0 0.0 0.0
ROA 1.23 473 0.54 518 6.92 I|[ERE (1,462.5) (10.0) 0.0) 0.1 0.0
ROIC 3.80 8.27 1.65 8.66 12.08 iS5 0.0 (3.2) (15.9) (15.9) (15.9)
E1fH| & 350.17 353.81 392.26 360.88 284.01 w39 s (196.6) (332 (25.4) 308.6 137.5
=5 & 24518 284.98 328.19 245.06 168.85 Unlevered CFO 140.6 280.6 2786 4156 4996
O|XtE gt &(Hh) 3.09 421 1.65 423 5.56 Free Cash Flow 68)  (317.6)  (166.2) 142.6 173.3
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300,000 o= e 20.10.11 BUY 200,000
2083 BUY 170,000 -31.24% -15.29%
250,000 20,53 BUY 200,000 -44.81% -39,00%
2047 BUY 140,000 -26.71% -13.93%
200,000 20131 BUY 160,000 -37.98% -2125%
150,000 20.1.13 BUY 200,000 -36.52% -34.25%
2, 19.7.31 BUY 260,000 -40.40% -30.96%
100,000 19.4.17 BUY 230,000 -35.01% -26.09%
' 18.8.29 BUY 280,000 -47.89% -32.50%
50,000
0 T T T T T T T T
1811 19.02 19.05 19.08 1911 20.02 20.05 20.08 20.11
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ZEEXMYEO| U 92.22% 7.78% 0.00% 100%
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