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ZM7|(128) 2017A 2018A 2019A 2020F 2021F

Of S (ot 21) 867 944 1,005 1,046 1,122

Aedo|(MA) 45 34 31 47 54

MIT & (A ) 41 16 16 23 52

R|ufz=0]2d (o 2) 37 1 20 20 46

EPS(8) 3,170 128 1,746 1,732 3,957

ZUE(%) 11.4 -96.0 1,265.6 -0.8 128.5

ROE(%) 6.9 0.3 3.7 3.6 7.8

PER(tH) 51.9 1,474.5 78.8 60.6 26.5

PBR(tH) 3.2 3.7 2.7 1.8 1.7

EV/EBITDA(tH) 27.5 31.3 28.6 176 16.1
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1Q20P 1Q19

208.4 238.1

96.6 96.2

95.3 86.0

1.3 10.2

N >3
2019A
1Q19 2Q19 3Q19 4Q19
238.1 263.4 2425 261.2
12.5% 11.3% 5.3% -1.4%
201.9 208.4 203.0 208.8
17.4%  11.3% 7.0% 0.7%
176.7 180.0 174.9 178.7
17.0% 9.6% 49%  -1.9%
25.2 28.4 28.1 30.1
200%  229%  216%  19.9%
10.0 14.3 13.3 17.9
~47.6%  -47.2%  —41.4%  -35.6%
5.5 18.6 8.2 122
222%  541.4%  241.7%  335.7%
20.6 22.2 18.1 20.2
96.2 111.8 102.5 103.2
20.4% 26.2% 18.4% 0.6%
86.0 94.7 99.7 101.8
13.0% 18.1% 24.3% 14.3%
23.3 24.2 23.6 28.6
10.2 17.1 2.8 1.4
170.8%  103.2%  -56.2%  -89.7%
4.3% 6.5% 1.2% 0.5%
M IME]

YoY(%)
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-87.3%
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26.1
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1.3
-87.3%
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103.2
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2Q20F 3Q20F
254.2 272.6
-3.5% 12.4%
204.2 220.5
-2.0% 8.6%
173.0 187.4
-3.9% 7.2%
31.2 33.1
9.9% 17.6%
14.0 13.4
-2.0% 0.8%
16.0 17.7
-141%  116.1%
20.0 21.0
106.8 114.9
-4.5% 12.1%
94.6 100.8
-0.1% 1.1%
25.3 32.0
12.2 14.0
-28.9%  401.7%
4.8% 5.2%

QoQ(%)
-12.6%
-6.4%
-6.4%
~7.1%

4Q20F
290.8
11.3%
233.0
11.6%
198.3
11.0%
34.7
156.3%
17.7
-1.1%
18.1
48.1%
22.0
1211
17.3%
101.5
-0.3%
30.2
19.6
1299.5%
6.7%

(Ebl: otel)

MM A 12]E(%)

234 -2.4%

90 7.3%

89 71%

1.7 -23.5%

| ofe)

o1zt

2019A 2020F 2021F
1,005.2 1,046.0 1,121.8
6.5% 41% 7.3%
822.1 845.9 902.4
8.7% 2.9% 6.7%
710.3 720.8 766.3
7.0% 1.5% 6.3%
111.8 1251 136.2
21.1% 11.9% 8.9%
55.5 47.5 45.0
-41.1% -14.4% -5.3%
44.5 66.9 80.0
256.0% 50.2% 19.7%
83.1 85.7 85.0
413.6 439.3 467.8
15.6% 6.2% 6.5%
382.2 392.2 4141
17.4% 2.6% 5.6%
99.7 110.2 113.2
31.4 471 53.7
-2.3% 50.0% 14.0%
3.1% 4.5% 4.8%
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HAT x| kAL (a) 976 1,061
‘2014(F) EBITDA 75 82
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SEFIHL) 200,000 140,000
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Income Statement

Balance Sheet

128 Z4H(A 2017A  2018A  2019A  2020F  2021F 128 ZM(AY) 2017A  2018A  2019A  2020F  2021F
o &% 8,668 9,435 10,052 10,460 11,218 %%Ktﬁt 3,680 3,829 3,837 3972 3,759
Z7t8(%) 9.2 8.8 6.5 41 7.2 AF L FHRN 422 348 197 162 64
o Z471 5,086 5,858 5,916 6,067 6,540 fExH L 7|ERA 1,539 1,776 2,009 2,087 1,907
H7H8(%) 58.7 62.1 589 58.0 583 MDA 1,623 1,547 1,461 1,538 1,603
E5009 3581 3577 4136 4393 4,678 o FEAM 6,855 6,934 7,163 6,900 6,910
1 £50[%E(%) 413 379 411 40 a7 FERA 3073 3,147 3,060 2,836 2,803
Tofu| o} B2yl S 3,135 3,239 3822 3922 4141 FERM 766 715 921 851 860
T2 8(%) 362 343 380 375 369 SRR 1,910 1,934 1,969 2,001 2,033
goly 446 338 314 an 537 7|Et 2 8Y AN 0 0 0 0 0
Z7t8(%) 26.0 -24.2 71 50.0 140 A5 10535 10,763 11,000 10,872 10,669
SA0IAE(%) 51 36 31 45 48 54 2111 3,404 2,325 2322 2,924
EBITDA 764 760 632 816 854 R 2 34 26 44 44 64
EBITDA DM (%) 8.8 8.1 6.3 78 76 o U} F 27 [EF) 963 1,041 1,194 1,191 1,273
3829 -102 73 -74 -92 -65 FENT|EH 899 1,999 904 904 1,404
(UpNFel -66 -84 -1 -01 -74 H RS2 2,950 1,976 3,145 2,885 1,685
9siE &Y -36 1 17 9 9 A 2,893 1,795 2,892 2,592 1,392
J|Elg Yol g 65 -107 -76 -151 49 I|Re 2 0 0 0 0 0
SEYHATY B2 0 0 0 0 0 71E 2 8YEH 0 0 0 0 0
HOlMAZE A &ALl 0 409 158 164 228 521 X5 5,062 5379 5470 5,207 4,609
HASAY & ol At & 42 143 -38 2 63 X FFEX 2 5473 5,384 5,530 5,666 6,060
NESCAE 29 0 0 0 0 0 ez 290 290 290 290 290
g7l&0lY 367 15 202 201 458 RIS 1,004 1,004 1,004 1,004 1,004
Z7t8(%) 1.2 959 12467 05 1279 J|EtE 20U FHY -3 -69 -68 -68 -68
T0|UE(%) 42 02 20 19 41 09z 4631 4,607 4748 4,884 5,278
X FFXE g7|z0ld 367 15 202 201 458 H| x| o) FFX| & 0 0 0 0 0
Z7t8(%) 11.2 959 12467 05 1279 AESH 5473 5,384 5,530 5,666 6,060
7|EtEZ0|Y -9 -2 2 0 0 R 3,827 3,819 3871 3611 2,931
EE2Z0/Y 359 12 204 201 458 R 1,939 1,976 2,158 3322 2,734
F) K-IFRS 2A7|Z= AY o2 7|22 7 El4o/H| 8 S52 H 9E

Cashflow Statement Valuation Indicator

108 AL Y) 2017A  2018A  2019A  2020F  2021F 128 ZM(9E) 2017A  2018A  2019A  2020F  2021F

dogsozolfiyzsE 633 538 380 441 970 Per Share (&)

g71201Y 367 15 202 201 458 EPS 3,170 128 1,746 1,732 3,957

faasolgict 8Ly 619 899 569 514 445 BPS 51,116 50,342 51604 52,778 56,178

FERMZLTIA 2| 270 356 47 275 252 DPS 600 600 600 600 600
FHRAAZH| 48 66 70 70 65 Multiples (E)
S UHNMEHYHE -204 222 -03 -155 204 PER 519 14745 788 606 25
&M A ZA(EN -67 -248 -223 -78 180 PBR 32 37 2.7 18 17
MM ZA(EH -266 5 23 -78 -64 EV/EBITDA 215 313 28.6 176 16.1
U FBTHLL) 105 -3 181 -3 82 Financial Ratio

ExgsoRolHHASE -583 -543 -482 -631 -652 128 ZM(4d) 2017A  2018A  2019A  2020F  2021F
SRR ZA(BIE) -122 -24 -35 -32 -32 NEH (%)

PHRIMY 24 0 52 1 80 50 EpS(X =01 Z7t2 114%  -96.0% 12656%  -0.8%  128.5%
CAPEX -586 527 -191 -130 -270 EBTDA(ZE7|F) B7t8 35.0% -05%  -168%  29.1% 4.7%
| 3SR ZA(S ) 416 -30 -20 -81 7 TN (%)

ItTQE_ oFHFEE -180 -70 51 -370 -752 ROE(=019 7|F) 6.9% 0.3% 3.7% 36% 7.8%
o R EEYIPIEN| 0 0 0 0 0 ROE(X| 0] © 7| F) 6.9% 0.3% 3.7% 36% 7.8%
Af el B oHZA) -100 0 0 -300 -1,200 ROIC 6.3% -0.2% 43% 6.7% 7.9%
Az BIHEL) 0 0 0 0 0 WACC 10.6% 10.6% 10.6% 9.9% 10.3%

JEdFS & -4 1 3 525 335 M A (%)

#39 37} -134 74 -151 -34 -99 giju|g 92.5% 99.9% 98.9% 91.9% 76.1%
VE 556 422 348 197 163 Tel 28 35.4% 36.7% 39.0% 58.6% 45.1%
7| YEg 2 348 197 163 64 o|R A S 57 38 32 51 71
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