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H/JE|QHM] (298020) Analyst 84 02-3771-7567
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T/JEJQHA (298020)

Analyst X4y 02-3771-7567

B 2. B/gE|oiM] 828 M BreakDown (TR
FY2020 FY2021
FY2019 FY2020F FY2021F FY2022F
& 1Q20 2Q20 3Q20 4Q20F | 1Q21F 2Q21F 3Q21F  4Q21F

& 1,387.7 1,0059  1,301.8 13733 1,371.0 1,946 12833 1,299.8 59832 50687 571487 49157
QoQ(%)| -5.6% -27.5% 29.4% 5.5%| -0.2% -12.9% 7.4% 1.3%

YoY(%) -1.6% -34.3% -17.1%  -6.6% -1.2% 188% -1.4% -54% 57% -153% 1.6%  -4.5%

kel 579.3 410.2 610.3 670.2 676.5 682.8 689.2 695.7 2,675.5 2,270.0 2,7442 2,849.8
QoQ(%)| -11.2% -29.2% 48.8% 9.8% 0.9% 0.9% 0.9% 0.9%

YoY(%)| -10.9% -40.5% -10.7% 2.7%| 16.8% 66.5%  12.9% 3.8% -1.7% -152% 20.9% 3.8%

Amdl A /PTMG 346.7 282.3 4224 459.5 463.2 467.0 470.8 4747 1,598.0 1,510.9 1,8758 1,938.1
QoQ(%)| -15.9% -18.6% 49.6% 8.8% 0.8% 0.8% 0.8% 0.8%

YoY(%)| -3.3% -31.3% 1.5% 11.5% 33.6% 65.4% 11.5% 3.3% 83% 54% 242% 3.3%

UL 2/Z2]0f| A /7|Ef 232.6 127.9 187.9 190.3 192.8 195.4 198.0 200.6 1,077 .4 738.7 786.9 830.1
QoQ(%)| -32% -45.0% 46.9% 1.3% 1.3% 1.3% 1.3% 1.3%

YoY(%)| -20.2% -54.1% -29.7% -20.8% -17.1% 52.8% 5.4% 5.4% -13.5% -31.4% 6.5% 5.5%

29 7|&t 808.4 595.7 691.4 703.1 694.6 511.8 5941 604.1 3,307.7 2,798.6 24045 2,065.9
QoQ(%)| -12% -26.3% 16.1% 1.7% -1.2% -263% 16.1% 1.7%

YoY(%) 6.3% -29.2% -22.1% -14.1% -14.1% -141% -141% -141% 124% -154% -14.1% -14.1%

U 78.5 -8.2 66.2 90.9 91.5 90.5 92.0 92.8 3229 227 .4 366.8 375.3

FEOIAE(%) 57%  -0.8% 5.1% 6.6% 6.7% 7.6% 7.2% 7.1% 5.4% 4.5% 7.1% 7.6%
QoQ(%)| -6.1% HH TH  37.3% 0.7% -1.1% 1.6% 0.9%

YoY(%) 43.5% EShy| -28.2% 8.7% 16.6% IH™  39.0% 2.1% 47.9% -29.6% 61.3% 2.3%

Ms 67.2 -8.2 60.5 844 85.1 85.8 86.5 87.2 261.3 203.9 344.6 356.2

FYO|UZE(%) 11.6% -2.0% 9.9% 12.6% 12.6% 126% 12.6%  12.5% 9.8% 9.0% 12.6%  12.5%
QoQ(%)| -8.1% -1122% -837.8% 39.5% 0.8% 0.8% 0.8% 0.8%

YoY(%)| 68.8% -111.1% -18.6%  15.5% 26.6% -1146.3%  43.0% 3.3% 49.1% -22.0%  69.0% 3.3%

AWM A /PTMG 64.4 17.6 70.1 85.0 85.7 86.4 87.1 87.8 256.0 237.1 347.0 358.6

FO|AE(%) 18.6% 6.2% 16.6%  18.5% 18.5% 18.5%  18.5%  18.5% 16.0% 157% 18.5%  18.5%
QoQ(%)| -10.6% -72.7% 2983% 21.3% 0.8% 0.8% 0.8% 0.8%

YoY(%)| 27.7% -71.8% -1.4% 18.1% 33.1% 390.9% 24.3% 3.3% 29.0% -74%  46.4% 3.3%

LY 2/E2/0| A /7B 10.1 -15.0 -2.8 2.8 2.8 2.8 2.8 2.8 18.3 -49 1.2 1.2

FHOIAE(%) 43% -11.7% -1.5% 1.5% 1.5% 1.4% 1.4% 1.4% 1.7%  -0.7% 1.4% 1.3%
QoQ(%)| 20.2% -248.5% -81.3% -200.0% 0.0% 0.0% 0.0% 0.0%

YoY(%)| -195.1% -2293% -131.5% -66.7% -723% -118.7% -200.0% 0.0% pewg| HH ™ 0.0%

g9 7|gt 1.1 0.0 57 6.5 6.4 4.7 55 5.6 61.6 233 222 19.1

FYO|UE(%) 1.4% 0.0% 0.8% 0.9% 0.9% 0.9% 0.9% 0.9% 1.9% 0.8% 0.9% 0.9%
QoQ(%) 5.7% -100.0% 569900.0%  14.0% -1.2% -263% 16.1% 1.7%

YOY(%)| -25.5% -100.0%  -68.2% -38.1%| -42.2% 473000.6% -3.7% -14.1% 431% -622% -4.6% -14.1%

F7|&0|9 26.3 -19.5 50.7 60.7 56.8 56.1 57.2 57.8 122.0 118.2 227.8 237.3
QoQ(%)| -37.5% ESH T 19.8% -6.4% -1.3% 2.0% 1.1%

YoY(%)| -16.9% EShS| M 443% 116.1% IHM 128% -4.8% 56.5% -3.2% 92.8% 4.2%

PN B 20.7 -13.8 415 48.4 46.5 459 46.8 47.3 93.1 96.8 186.5 194.3
QoQ(%)| -43.9% ESES| TH 16.5% -3.8% -1.3% 2.0% 1.1%

YoY(%)| -16.2% EShy| ™ 31.2% 124.9% I™ 127%  -2.2% 59.1% 39%  92.8% 4.2%

xi2: OSSR
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T/JEJQHA (298020)

£ YSH &

Analyst X4y 02-3771-7567

LA LM (RS Xt = B (EEESEE)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
e 3359.1 5981 50687 51487 49157 SRkt 14281 14701 14058 16741  1,8942
B ESTpp 31033 54193 46373 45747 43426 et 107.0 101.5 105.1 3493 5739
ai=%0[9 255.8 563.8 4314 574.0 573.1 Ral= PNy 84.7 89.4 949 3389 564.0
| 130.7 2409 204.0 207.2 197.8 N 712.9 762.3 777.5 793.1 808.9
Folel 125.1 329 227.4 366.8 375.3 N EN S 517.3 524.2 4441 451.1 430.7
2829 (78.5) (96.2) (71.9) 67.1) (63.0) 7Bk B 90.9 82.1 79.1 80.6 80.7
S/ G Y 0.0 0.0 0.0 0.0 0.0 H| Xt 1,7108 17542 16805 16314 15976
7|EtE Q| &0 2.0 34 0.0 0.0 0.0 SEXRELE 38.5 32.8 327 327 327
qFo|y 485 230.1 155.5 299.8 3123 e 38.5 32.8 327 327 327
EHOLK| 17.0 108.1 373 72.0 75.0 SEAE 14395 14701 13965 13474 13135
H&Ar0] 2 315 122.0 118.2 2278 2373 ISR 75.9 91.9 919 91.9 91.9
FTAI0|Y 0.0 0.0 0.0 0.0 0.0 7|EfH] 35Xt 156.9 159.4 159.4 159.4 159.5
g7|2&0[2 315 122.0 118.2 227.8 237.3 NN | 3,1388 32243 30863 33055 34918
HIX[HF=FX| 2 «0]9 103 289 214 M3 430 S5 1,9946  2,0744 18422 18512  1,8249
x|z 0|9 21.2 93.1 96.8 186.5 194.3 &2 13259 13933 12627 12629 12624
X|UfFFX| 2 EH0|Y 1.9 89.6 87.8 169.2 176.3 U ES 487 4 477.0 404.1 410.5 3919
NOPAT 81.3 1713 172.8 2788 285.2 7|EFR- B2 181.3 204.1 175.4 177.8 170.6
EBITDA 22922 5242 402.4 518.9 507.4 H 3524 657.3 566.9 562.8 564.8 559.8
8778 (%) S8 573.8 4549 4549 4549 4549
OjEHZI+Y N/A 78.12 (15.28) 1.58 (4.53) I[EH| R 83.5 112.0 107.9 109.9 104.9
NOPATE 71 N/A 110.70 0.88 61.34 2.30 HHFA 26519 26414 24050 24160 2,3847
EBTDAZ 7S N/A 12871 (23.24) 28.95 (.22 X|HjFFX|2 403.7 489.0 577.1 755.0 940.7
Fo|A 5Tt N/A 158.11 (29.58) 61.30 2.32 23 21,6 21,6 216 21,6 21,6
(X|HfEF)2ABIHL N/A 339.15 3.97 92.67 418 tEYolg 406.1 406.1 406.1 406.1 406.1
EPSEIHE N/A 153.30 3.93 92.80 417 INFES! (3.0) 3.0 (3.0 3.0 3.0
2914(%) 7|EFE O[] At (40.1) (38.6) (38.6) (38.6) (38.6)
jzxo0/2g 7.62 9.42 8.51 11.15 11.66 0|19YAd= 19.0 102.7 190.9 368.8 554.4
EBITDAO|2IE 6.82 8.76 7.94 10.08 1032 HIX|dFFX| 2 83.2 94,0 104.3 1345 166.4
FQojals 372 5.40 4.49 7.12 7.63 XA 4869 583.0 681.4 889.5  1,107.1
HaArdo|AE 0.94 2.04 233 442 483 2281 17927 17468 16125 13685 11434
FXIX| B HEOER CEESEE)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
e CC)) FUes HILE 1157 349.5 343.4 376.0 377.5
EPS 8,492 21,510 22,356 43,103 44,900 B71&01Y 315 122.0 118.2 227.8 2373
BPS 93961 113,670 134031 175140 218,046 =7 14 28 17 15 13
CFPS 83348 97,197 92,824 119,752 117,09 UoHgz] 104.1 2013 175.0 152.1 1322
EBITDAPS 91,604 121,136 92977 119905 117,247 Q2| &0 23.6 9.6 0.0 0.0 0.0
SPS 1,342,691 1,382,529 1171227 1,189,712 1135872 x|gga 0.0 0.0 0.0 0.0 0.0
DPS 1,000 2,000 2,000 2,000 2,000 7|} (113.7) (18290  (158.0)  (137.)  (119.2)
ZIIX| B HY) BULT R HE (58.4) (51.5) 50.3 3.9) 8.0
PER 21.79 7.18 9.44 5.29 5.08 EXgs Hass (15000 (19520 (1105  (1143)  (108.9)
PBR 1.97 1.36 1.57 1.30 1.05 EXRZA(BZH (38.5) 57 (11.0) arn (11.1)
PCFR 2.22 1.59 2.27 1.90 1.95 GE3IHYL) (137.3)  (206.6)  (101.4)  (103.0) (98.3)
EV/EBITDA 11.68 479 6.54 4.69 442 7|} 25.8 57 19 0.2) 0.5
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