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E 1. MER|2BA30f 3Q20 4K 2R (U2 71Z) (@91 4012, %)
3Q20 3Q19 YoY Consen %Diff
o= 463.4 282.0 64.3 468.3 (1.0)
Yol 127.7 213 498.8 95.1 343
NI7Hol9 120.6 26.4 (457.0) 101.6 18.7
F71&0Y 86.1 10.1 (848.9) 78.6 9.6
OPM % 27.6 7.6 20.3
NPM % 18.6 3.6 16.8
xta: otg§EA
B 2, MER|QUAH 0] G2t AH XY (AZ 7|Z) (E%: )
1Q20 2Q20 3Q20 4Q20F 1Q21F 2Q21F 3Q21F 4Q21F 19 20F 21F
ofj ZoH 356.9 420.3 463.4 473.0 489.8 507.8 525.9 585.7 1,100.9 1,713.6 2,109.1
YoY 61.9% 47 6% 64.3% 50.8% 37.2% 20.8% 13.5% 23.8% 54.3% 55.7% 23.1%
2 A|af 151.5 151.5 165.4 164.3 169.7 191.5 180.3 185.8 524.4 632.8 7273
YoY 13.7% 2.4% 40.5% 31.0% 12.0% 26.4% 9.0% 13.1% 26.7% 20.7% 14.9%
aj= 60.6 40.3 60.2 61.2 63.4 73.4 70.1 126.8 105.9 2224 3336
/718 90.9 11.0 105.2 103.1 106.3 118.1 110.3 59.1 418.5 410.2 393.8
EZA|Tt 161.2 204.6 224.6 210.4 2431 207.3 2109 252.2 446.3 800.9 913.5
YoY 137.1% 93.4% 59.5% 59.8% 50.7% 1.3% -6.1% 19.9% 291.0% 79.4% 14.1%
al= 96.7 1513 180.7 1559 196.4 154.3 147.3 203.4 158.0 584.6 701.5
/718 64.5 533 439 54.5 46.6 53.0 63.6 48.7 288.3 216.3 2119
Zat 31.8 49.3 57.6 71.0 40.7 69.3 83.5 89.9 1211 210.2 283.3
YoY 73.2% 65.9% 172.7% 37.6% 27 9% 39.1% 45.0% 26.6% -29.3% 73.6% 34.8%
oj= 6.4 10.1 0.0 18.4 13.8 17.6 21.4 237 11.6 34.8 76.6
Sd/7| 25.4 39.5 57.6 52.7 269 51.7 62.0 66.2 109.5 175.2 206.7
AjafsC 7.0 9.4 1.3 223 314 34.7 46.2 52.8 0.0 50.0 165.0
ojE350|9] 94.5 128.3 174.0 145.7 137.1 153.9 155.7 178.6 209.4 542.4 6253
YoY 178.7% 252.1% 255.6% 61.7% 452% 19.9% -10.5% 22.6% 204.0% 159.1% 15.3%
GPM 26.5% 30.5% 37.5% 30.8% 28.0% 30.3% 29.6% 30.5% 19.0% 31.7% 29.6%
T2y 38.7 414 46.3 45,6 446 432 442 48.6 126.5 1721 180.5
YoY 57.6% 52.5% 67.7% -3.3% 15.2% 4.1% -4.6% 6.5% 34.5% 36.0% 4.9%
o[ 55.8 86.8 127.7 100.0 92.6 110.7 111.5 130.0 828 370.4 4448
YoY 495.6% 838.4% 498.8% 133.2% 65.9% 27 5% -12.7% 30.0% B 347 1% 20.1%
OPM 15.6% 20.7% 27.6% 21.2% 18.9% 21.8% 21.2% 22.2% 7.5% 21.6% 21.1%
g7|401% 76.2 46.4 86.1 87.5 69.9 83.6 754 117.0 65.0 296.2 350.9
YoY 1204.6% 447 6% 748.9% 116.1% -8.2% 90.9% -12.5% 33.6% 470.5% 356.0% 18.4%
NPM 21.3% 11.0% 18.6% 18.5% 14.3% 17.5% 14.3% 20.0% 5.9% 17.3% 16.6%
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LA (94019l UX[CHEE (T9):21019))
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F

I[ES] 7135  1,1009 17136  2109.1  2317.2 QSR 27934 26663 34800 41247 46938
W[ESSIvlE 644.6 8916 11712 14838 16174 SRt 572.6 4589 9182 12834  1641.1
I[ESEe]lel] 68.9 2093 5424 6253 699.8 sy 2404 297.0 7554 11201 14775
TEat| 94.1 126.5 172.1 180.5 194.6 HEN 403.5 368.6 3317 282.0 309.8
= o] o]} (25.2) 8238 370.4 4448 505.1 T OXpAE 16969 16236 16723 17559 18613
529 57.2 9.5) 239 10.7 10.5 TR FARE 120.4 21522 557.8 803.4 881.6
&/ 2 0.0 0.8) ©.1 0.0 0.0 B -FXHLt 155.2 182.6 200.6 2120 216.4
7|EfG Q| 20 (7.5 2.8 (3.4) 8.6 33 SEXRpLE 327 27.1 71.0 77.0 77.5
MEo|l 244 754 390.8 464.1 519.0 TRkt 327 243 66.6 716 716
=HOIA| 13.0 10.4 94.6 113.2 1277 SIS 0.4 2.4 14 0.9 0.7
H&ALRI0[2 11.4 65.0 296.2 350.9 3913 SELE 29 26 2.5 23 22
ZCEAIRI0[ 0.0 0.0 0.0 0.0 0.0 T [EfH| QAR 119.2 150.5 1257 131.8 136.0
5712019 1.4 65.0 2962 3509 3913 XpARSH| 29486 28489 36806 43367 49102
HIX|HHZEFX| & 20]2 0.0) 0.0) 0.0 0.0 0.0 S5 1,279.1 10711 15446 18100 19712
X|HF=Fa01 1.4 65.0 296.2 350.9 3913 &N 84.1 1156 86.3 4638 370
X|UiFFX|22Z0|Y 14.0 33.1 296.2 350.9 3913 OHUXHT 646.3 570.7 5421 5259 577.8
NOPAT (11.8) 714 280.7 336.2 3809 I [ELRF AL 548.7 384.8 9162 12373 13564
EBITDA (24.9) 849 3716 4456 505.8 Bl g5 51 340 M9 1738 2137 2347
878’4 (%) e 0.0 0.8 0.8 038 0.8
OjEHEILS (22.52) 54.30 55.65 23.08 9.87 7[EfH| R F A 340 111.1 173.0 2129 2339
NOPATE7+ eS| ek 293.14 19.77 13.30 X154 13131 1,180 17184 20237  2,22059
EBTDAZIS eS| ek 337.69 19.91 13.51 X|df x| & 16355 16659 19621 23130 27043
FYolABItE A x| 347.34 20.09 13.56 N 140.5 1439 151.0 158.5 166.4
[ON[:[ESESPRETES -} (92.76) 47018 35569 18.47 11.51 HEYo =z 13770 13907 13907 13907 13907
EPSE7HE (9352)  467.11 353.83 12.83 6.43 X7 (138.1)  (1550)  (155.0)  (1550)  (155.0)
2014 (9%) 7 |EFELZO| Q= ok (11.4) (433) (433) (43.3) (433)
ojEx0|elg 9.66 19.01 31.65 29.65 30.20 SEllers 267.5 3296 618.8 962.1 13456
EBITDAC|QIE (3.49) 7.71 21.69 21.13 21.83 H|X|Hf =X 0.0 0.0 0.0 0.0 0.0
Fo|elg (3.53) 7.52 21.62 21.09 2180 X234 16355 16659 19621 23130 27043
H2Ao|ls 1.60 590 17.29 16.64 16.89 228 (4884)  (3424) (83100 (1,2359) (1,6033)

EXX B’ HITER (T AH)

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

X BE@) FYEs HaTs (1842)  (1638) 4470 3955 3553
EPS 76 431 1,956 2,207 2,349 37|01 114 65.0 296.2 350.9 3913
BPS 11,514 11,784 13,681 14,571 16,151 x7 @) ©) ?) ) )
CFPS (123) 677 2,410 2,773 2,988 YoMz 03 2.1 12 08 0.7
EBITDAPS (166) 563 2,454 2,803 3,037 el e Bl 9.4 10.0 1.9 (12.8) 6.2)
SPS 4,747 7300 11314 13,266 13,911 x| 2 a0l 0.0) 0.8 0.0 0.0 0.0
DPS 0 0 0 0 0 RIS (16.7) (13.9) 6.1) 10.0 35
F71X| BHK) FRILF IR IR (1267)  (221.1) 179.7 65.6 (19.5)
PER 944.10 122.97 48.31 42.82 40.23 EXgs d@gve 253.0 164.2 10.1 9.0 1.9
PBR 6.23 4,50 6.91 6.49 5.85 SEXRHAGED 17.6 6.4 (439 6.0) 0.5
PCFR (583.35) 78.29 39.21 34.08 31.63 Xr257HaA) 0.2) 03) . 0.2) 0.3)
EV/EBITDA (405.75) 85.86 3848 31.18 26.74 Riss 2356 158.1 54.1 152 12.7
PSR 15.12 7.26 8.35 7.12 6.79 2gs d3qve 83.1) 858 (29.7) (39.9) (10.1)
24| (%) SEEMEIHEL) 9.0 323 (29.3) (39.6) 9.8)
ROE 0.68 3.94 16.33 16.41 15.60 ESIHEL) 119 142 0.0 0.0 0.0
ROA 0.39 2.24 9.07 8.75 8.46 I[EHFY T (104.0) 393 0.4 0.3) 0.3)
ROIC (1.03) 5.74 21.80 27.90 31.33 LISeN= 0.0 0.0 0.0 0.0 0.0
S| & 80.29 71.01 87.58 87.49 81.57 wgel 5 (11.0) 56.6 458.4 364.8 357.4
=51 & (29.87)  (20.56) (4235  (5343)  (59.29) Unlevered CFO (18.5) 102.1 364.9 440.8 497.7
O|Rp&gHli&(Hh) (33.38) 12.10 57.49 140.56 199.03 Free Cash Flow asa4)  (164.7) 446.9 3953 355.0
X2 OIS §EAT
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Analyst Q1% 02-3771-7785

nt =xje 2837t e
2 [y =T
@) ol osia o B 3/
160,000 HES 222 e 20.7.14 BUY 140,000
140.000 205.13 BUY 113,000 -10.57% 1.50%
20438 BUY 95,000 -11.83% -5.47%
120,000 2039 BUY 87,000 -19.12% 3.10%
100,000 2019 BUY 72,000 -16.48% ~417%
19.9.30 BUY 68,607 -27.05% -17.78%
80,000 W e 19223 Neutra 66,702 -16.18% 10.86%
60,000 v 19.1.15 BUY 80,995 -16.40% -12.24%
- 0 - 0
40,000 18.10.30 BUY 81342 13.88% 2.18%
20,000
1811 19.02 19.05 19.08 19.11 2002 2005 20.08 20,11
o UG ¥ FXA HIEFA
* SxjojEe] QIS FHY O|F 1hUE V|EoE Mg
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