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1. H|00|X|9] 2718 4 P (8 B) (B9 452
1Q20 2Q20 3Q20 4Q20F 1Q21 2Q21 3Q21F 4Q21F 2019 2020F 2021F
Of o 148.0 105.5 236.1 307.8 196.7 128.9 285.2 355.8 654.8 797.5 966.6
Yoy 36.5% -5.7% -10.7% 80.3% 32.9% 22.1% 20.8% 15.6% -147% 21.8% 21.2%
000 -13.3% -28.7% 123.7% 30.4% —36.1% —34.5% 121.3% 24.7%
APSC|Z (ZU/ER) 51.7 35.0 46.1 451 56.7 43.7 48.8 44.5 160.6 178.0 193.7
ANTZ (20]) 61.6 39.7 147.2 224.6 91.8 428 177.0 261.5 358.2 473.1 573.1
LEY 5.4 7.0 18.0 12.7 4.1 44 14.9 10.9 403 431 343
= 46 4.0 43 42 16.1 14.1 17.5 13.1 13.4 17.1 60.7
HHE{2] 15.1 10.5 13.2 12.2 15.9 11.0 13.8 12.8 493 51.0 53.5
LGXXf 2.5 3.1 1.9 2.1 3.6 4.5 44 43 79 97 16.8
=t 4.4 42 3.5 53 6.0 6.4 6.8 7.2 18.1 17.4 26.3
7|Ef 2.6 20 2.1 15 2.6 2.0 2.1 15 6.8 82 82
ggjole] 35 -2.3 303 415 8.8 43 36.5 413 62.6 729 90.9
yejolels 2.4% 2.2% 12.6% 13.5% 4.5% 3.3% 12.8% 11.6% 96% 917% 12.0%
Yoy -13.1%  -137.9% -25.3% 250.0% 151.9%  -284.2% 20.6% -0.5% -37.2% 16.6% 24.7%
000 706%  -167.2%  ZXtEHE 37.3% ~/8.9% -50.6% 745.3% 13.3%
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B 2. ulojoxle) £71% 4% 3y (33 H) @ o)
1Q20 2Q20 3Q20F 4Q20F 1Q21 2Q21 3Q21F 4Q21F 2019 2020F 2021F
/=l 148.0 105.5 261.2 3218 176.3 128.9 297.6 373.2 654.8 836.4 976.0
Yoy 36.5% -5.1% -1.2% 88.4% 19.2% 22.1% 13.9% 16.0% -14.7% 27.7% 16.7%
QoQ -13.3% -287% 747.4% 23.2% -45.2% -26.9% 730.9% 254%
AgUE FEU/F5=) 51.7 35.0 49.4 454 56.7 437 48.8 44.5 160.6 181.5 193.7
HguE (80) 61.6 39.7 156.9 231.8 71.4 42.8 188.8 279.0 358.2 490.0 581.9
LES 5.4 7.0 18.4 13.5 4. 4.4 14.9 10.9 403 443 343
g Fu 4.6 40 1.4 8.5 16.1 14.1 17.5 13.1 134 26 60.7
HHE{2] 15.1 10.5 13.5 12.2 15.9 11.0 14.2 12.8 493 513 539
LGHX} 25 3.1 3.6 35 3.6 45 44 43 79 12.7 16.8
o 4.4 42 5.7 53 6.0 6.4 6.8 7.2 18.1 19.6 26.3
7|E} 2.6 20 22 1.5 26 2.0 22 1.5 6.8 8.3 83
oy 35 -23 37.7 42,5 9.7 57 450 49.8 62.6 81.4 110.2
FHoIYE 2.4% 2.2% 14.5% 13.2% 5.5% 4.4% 15.1% 13.3% 9.6% 97% 12.0%
Yoy -131%  -137.9% -68%  2580% 1797%  -342.8% 19.1% 17.2% -31.2% 30.0% 35.4%
QoQ 0.6%  -167.2%  ZXEEE 12.6% =77.1% -41.6% 690.3% 10.7%
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af=oH 7679 654.9 797.5 9666  1,106.5 e 242.2 2327 366.1 4532 5485
iESTbl 614.5 566.4 663.2 805.0 917.7 et 70.2 732 78.6 104.8 149.8
HI{E=ESoJ[e] 1534 88.5 1343 161.6 188.8 TSGR 68.2 59.9 54.6 75.6 116.4
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golel 910 62.6 730 90.9 108.2 S INESE ) 247 439 79.1 95.8 109.7
a4 0.2 6.4) Q.4 43) (4.0) 7|EFg B AL 40.4 26.4 476 57.7 65.9
F&/2AT L&Y 2.3 54 32 40 30 H| R Xt 227.6 2452 280.9 304.0 3287
7|Efg Q| &0l 8.6 49 12.5 0.0 0.0 XXk 17.6 243 388 455 511
qFo|y 102.2 66.5 86.4 90.6 107.2 et 6.9 8.0 9.6 10.1 10.5
oI 182 9.9 246 18.5 28 SRR 195.7 206.4 2284 2450 264.4
H&ALH0| 839 56.6 618 72.1 84.4 SRR 50 32 33 3.1 29
S0 0.0 0.0 0.0 0.0 0.0 7|EfH| S F R 93 113 104 104 103
F71201Y 89 56.6 618 72.1 84.4 TS| 469.8 4779 647.0 757.2 877.1
X[ EFX| 2 20(Q 0.0 0.0 0.0 0.0 0.0 S 232.1 1744 2624 2950 326.1
X|HjEF 201 83.9 56.6 618 72.1 84.4 =Rea| 119.1 91.8 114.0 115.1 120.2
X|EiFFX| 2 ELL0[9 83.5 65.7 65.2 72.1 84.4 OHYXHF 499 56.6 102.0 123.7 1416
NOPAT 748 53.2 522 72.3 85.2 RIS | 63.1 26.0 46.4 56.2 64.3
EBITDA 119.8 94.1 105.9 126.6 147.0 H 55 498 241 33.8 39.2 836
87878 (%) =& 212 100 83 83 83
O EU=IS 11.08  (14.72) 21.77 21.20 14.47 7 |EfH| 552X 286 14.1 255 309 353
NOPATZ 72 2508  (28.89) (1.88) 38.51 17.84 SxHEA| 281.8 198.5 296.2 3342 369.7
EBTDAZ 7S 224 (2145 12.54 19.55 16.11 X|djF=Fx| & 1879 279.5 3509 230 507.4
Folalz7+e 20.21 (31.21) 16.61 24.52 19.03 g 157 16.3 16.5 16.5 16.5
[CSLI ESESE IR 503 80.82 (32.54) 9.19 16.67 17.06 2dog 29.2 54.4 60.4 60.4 60.4
EPSZIHS 80.85  (34.00) 531 1561 16.98 Ex7 (49.3) (49.3) (49.3) (49.3) (49.3)
201/d(%) 7| Ef 20| Q] =7l 34 50 8.5 8.5 8.5
I EES[eIE=S 19.98 13.51 16.84 16.72 17.06 o|Ydz 1889 253.0 314.8 386.9 4713
EBITDAC|2E 15.60 1437 13.28 13.10 13.29 HIX[HHEFX| 2 0.0 0.0 0.0 0.0 0.0
Felojalg 11.85 9.56 9.15 9.40 978 N 187.9 279.5 3509 430 507.4
7| &AlgolE 10.93 8.64 7.75 7.46 7.63 | 70.1 285 436 186 (213)
S| # HITER EEESE)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
X BEG) FYEs HW2BS 161.5 70.7 484 838 103.4
EPS 2,682 1,770 1,864 2,155 2,521 F7|&0Y 839 56.6 61.8 72.1 84.4
BPS 7,579 10,079 11,974 14,129 16,650 B 4 3 4 4 4
CFPS 4214 3,541 3,752 3,902 4483 72| 288 31.5 329 35.7 388
EBITDAPS 3,829 2,942 3,197 3,781 4392 Qe a0 19 5.1 0.1 0.0 0.0
SPS 24,542 20,481 24067 28878 33057 X2 & (1.7) (5.4) (23) 0.0 0.0
DPS 0 0 0 0 0 7|t (25.0) (28.2) (26.7) (31.7) (34.8)
e EICl)) FYL S AR S 40.6 (12.8) (48.8) (24.0) (19.8)
PER 6.26 12.40 10.94 9.47 8.09 FALF Have (66.0) (58.5) (76.8) 63.9) 67.7)
PBR 2.22 2.18 1.70 1.44 1.23 SEXRHZ A7 6.2) 29 (12.3) 6.7) (5.5
PCFR 3.9 6.20 544 523 4.55 GEFIHEA) (58.8) (43.8) (55.3) (52.1) (57.9)
EV/EBITDA 499 793 6.86 5.54 4.50 7|Ef (1.0) (11.8) 9.2) (R 423)
PSR 0.68 1.07 0.85 0.71 0.62 HPgs HIOE (110.6) (19.5) 260 1.1 5.1
X} | & (%) SFERHEIHEL) (63.0) (38.5) 20.5 1.1 5.1
ROE 49.27 24.22 19.60 18.64 18.14 HESIHEA) 1.7 25.8 6.2 0.0 0.0
ROA 16.96 11.94 10.98 10.27 10.32 I [ERYE (49.3) (6.8) 0.7) 0.0 0.0
ROIC 26.56 18.61 15.61 18.11 19.16 i X = 0.0 0.0 0.0 0.0 0.0
SxHeE& 149.99 71.03 84.41 79.00 72.87 d3ze 5 (15.1) 83 (5.3) 211 408
=5 & 37.32 10.21 12.44 439 (4.20) Unlevered CFO 1318 113.2 1243 1306 150.0
O|XtE/HH & HH) 11.18 1.7 14.91 16.95 19.67 Free Cash Flow 94.2 144 @.7) 318 454
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2084 BUY 32,000
2048 BUY 24,000 -18.74% 11.25%
20.2.11 BUY 27,000 -32.31% -13.33%
19.2.12 BUY 30,000 -34.62% -17.67%
18.12.6 BUY 26,000 -38.18% -24.62%
18.9.20 BUY 30,000 -43.13% -35.00%
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