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AEC|oEHR 2020.07.14
ASCRCe = HH 0| 8! MY (K-IFRS HZE 7|F)
(Hel8) 1019 2Q19 3Q19 4Q19 1Q20 2Q20F 3Q20F 4Q20F 2019 2020F 2021F
=Y 111.8 128.2 131.2 97.4 1203 135.0 141.2 145.6 4685 542.1 610.6
(YoY) 40.0% 72.5% 6.1% -4.2% 7.6% 5.3% 7.7% 49.5% 23.5% 15.7% 12.6%
my 441 58.1 60.8 457 45.2 55.3 54.7 58.7 208.7 213.9 225.0
Ty 56.2 60.3 60.0 428 66.9 71.2 76.0 76.1 219.2 290.1 342.7
J|Et 115 9.8 10.4 8.9 8.2 8.6 10.5 10.8 40.6 38.1 42.9
&40t 96.8 112.8 115.9 95.2 103.6 114.1 122.2 121.0 4208 460.9 515.6
(YoY) 46.2% 77.2% 17.1% 0.0% 7.0% 1.1% 5.4% 27.0% 29.9% 9.5% 11.9%
&5 15.0 15.4 15.3 2.1 16.7 20.9 19.0 24.6 47.7 81.2 95.0
(YoY) 9.9% 445%  -382%  —67.3% 11.1% 36.3% 245% 1068.2%| -13.9% 70.1% 17.0%
GPM 13.4% 12.0% 11.7% 2.2% 13.8% 15.5% 13.5% 16.9% 10.2% 15.0% 15.6%
TR 4.0 4.6 4.4 6.2 5.0 5.2 5.1 6.0 19.1 213 22.8
(YoY) 33.0% 35.2% 33.7% 0.8% 26.6% 13.1% 17.6% -3.8% 21.1% 11.4% 6.9%
ol 11.0 10.8 10.9 -4.1 1.6 15.8 13.9 18.6 28.6 59.9 723
(YoY) 3.5% 488%  —49.2% —1602.6% 5.5% 46.1% 27.3% =¥y -27.8% 109.2% 20.6%
OPM 9.9% 8.4% 8.3% -4.2% 9.7% 11.7% 9.8% 12.8% 6.1% 11.1% 11.8%
«0[9 9.1 73 11.6 -1.7 8.6 12.3 11.0 143 26.4 46.2 59.1
(Yov) 16.1%  -17.8%  -32.8% -204.6% -5.9% 68.6% -5.3% =¥ -25.9% 75.2% 28.0%
NPM 8.2% 5.7% 8.8% -1.7% 7.1% 9.1% 7.8% 9.8% 5.6% 8.5% 9.7%
& ARCREZ, 7185
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2020.07.14

TL 201 A AN (9l Mojgl)  THEAEHE (Tl Heig)
128 & IFRS ¢Z 2018A 2019A 2020F 2021F  2022F 128 BN, IFRS ¢1Z 2018A 2019A 2020F 2021F 2022F
U E=C] 379.6 4687 542.1 610.6 700.5 QSRR 2472 2445 2828 3124 3545
=S 3240 4208 4609 515.6 577.5 og o sgd gt 153.0 59.8 81.7 955 117.9
==l Bl 55.6 479 81.2 95.0 123.0 RPN 6.4 56.5 57.7 58.8 60.0
| 15.7 19.2 213 228 23.9 = o 7IEH2 69.0 83.8 96.9  109.1 125.2
gAdo1y 39.9 28.7 59.9 72.3 99.1 THOXpAH 0.6 0.0 0.0 0.0 0.0
EBITDA 115.2 1455 154.9 1748 2220 J|EtR- St 18.2 44.4 46,5 49.0 51.4
FQee 5.7 4.4 5.0 12.4 9.1  HI{SSARE 2652 3371 3494 3835 4224
O|Xp==2f 35 35 41 4.6 53 EXpRHet 37 13.4 13.4 13.4 13.4
O|XHH|-& 0.1 0.5 0.5 0.5 0.5 SERRA 1.0 1.2 1.4 13 1.3
Qtato|Q 3.0 6.6 5.6 5.6 5.6 SERpA 1985 2331 2453 2795 3183
Qletat e 0.4 38 2.2 2.2 2.2 7|EtH| R SXHet 62.0 89.4 89.3 89.3 89.4
& 9 A YL 0.0 0.0 0.0 0.0 0.0  XHbEA 5124 5816 6323 6959 7769
J|Et -0.3 -1.4 -2.0 49 09 Qs& 1082  145.1 1504 1556 1618
HelqIxt2H0|f 456 33.1 64.9 847 108.2 YRS ! J|EHHR 59.9 66.2 715 76.7 82.9
HolMbl& 9.8 6.6 18.8 25.6 327 HII1382HM 0.0 2.0 2.0 2.0 2.0
A&t a2 35.8 26.4 46.1 59.1 75.5 J|EtR S 483 76.9 76.9 76.9 76.9
F71=0(9 35.8 26.4 46.1 59.1 755  HgSEA 29 8.2 8.2 8.2 8.2
X|HiFFa0[9| 35.8 26.4 46.1 59.1 B35 I8+ 2.1 7.9 7.9 7.9 7.9
3ZE U 24 (%) J|EH| RS 0.8 0.3 0.3 03 03
HEY U 32.4 235 15.7 12.6 147  SXiBAH 11.1 1533 1586 1638 170.0
Fo|Y BAE 210 -28.1 108.7 20.7 37.1  XHiX|g 4013 4283 4737 5321 6069
EBITDA 528 55.1 263 65 12.8 27.0 PN 14.0 14.0 14.0 14.0 14.0
AHiFF=01Y 53L& 50.1 -26.3 74.6 28.2 27.7 oz 3201  321.7 3217 3217 3217
EPS 528 217 =263 743 28.2 27.8 J|EfXHR 0.3 -0.1 -0.1 -0.1 -0.1
HES0|2E(%) 14.6 10.2 15.0 15.6 17.6 J|EPR O | ol -0.8 -1.0 -1.7 -24 -3.1
SA0|AE(%) 10.5 6.1 11.0 1.8 14.1 0|0z 67.6 935 1396 1987 2742
EBITDA Margin(%) 30.3 31.0 28.6 28.6 31.7  H|XHiX|2 0.0 0.0 0.0 0.0 0.0
K|t 3=3=2=01 2 E(%) 9.4 5.6 85 9.7 108 XHEZH 4013 4283 4737 5321  606.9
IS EH (9 Mojel)  EXMX|HE (SR 9, %, i)
128 & IFRS SE 2018A 2019A 2020F 2021F 2022F 12¢ BM, IFRS & 2018A 2019A 2020F 2021F 2022F
gdes H3ss -29.1 -12.2 126.6 147.9 181.7 FYX|IHE(Y)
gIl=0d 35.8 26.4 46.1 59.1 75.5 EPS 1,278 941 1641 2,103 2,687
Hisige=sol It 84.2 123.6 105.7 119.7 1465 BPS 14305 15,242 16,858 18937 21,599
SYRAZ 24| 03 1.8 1.8 2.1 2.0 CFPS 4280 5346 5404 6363 7,899
SUX IS 75.0 115.0 93.1 100.5 120.9 DPS 0 0 0 0 0
X 2HEItE 0.0 0.0 0.0 0.0 0.0  ZF7HHS(kH)
7|Et 8.9 6.8 10.8 17.1 23.6 PER 723 85.9 55.2 43.0 337
FAUSS XA S 2 -139.4  -1429  -l0.1 94  -123 PER(%|1) 96.6 1052 57.3
OHEXHEL T (e 2 A =272 -218 -13.1 -122  -16.1 PER(%|X) 454 54.1 38.8
T OXpArOZE A 0.3 0.6 0.0 0.0 0.0 PBR 6.46 531 5.37 478 419
TV ISEIRSOVI=ETE-STY 25.9 8.6 53 5.2 6.2 PBR(%| 1) 8.63 6.50 5.58
7|E -138.4 -1303 -23 2.4 -2.4 PBR(Z|X) 405 334 3.78
JE3SE -97 =193  -15]1 =215  -280 PSR 6.82 485 4.69 4.16 3.63
EXgs d3ss 1406 -810 -1288 -158.1 ~-183.3 PCFR 21.6 15.1 16.7 14.2 1.5
FYRLLY FHE -0.2 -0.6 -2.0 -2.0 -2.0 EV/EBITDA 21.1 149 15.6 13.7 10.7
FYRLe K& 0.0 0.2 0.0 0.0 0.0 FQH[E(%)
SARtel &S -0.1 -03 -1053 -1346 -159.8 e (%, 2 EF,213) 0.0 0.0 0.0 0.0 0.0
EXIRFLtI L A(ETH 0.1 9.7 0.0 0.0 0.0 HiE+AE (%, 2EF23) 0.0 0.0 0.0 0.0 0.0
CHI| 28RO 2 A (ST} 1349  -50.1 -1.1 -1.2 -1.2 ROA 7.4 48 7.6 8.9 10.3
J|Et 5.9 -20.5 -20.4 -20.3 -20.3 ROE 93 6.4 10.2 11.8 13.3
H2gs dadss -9.7 0.0 0.0 0.0 0.0 ROIC 1.6 6.4 14.0 14.9 17.9
Aol ML) -10.0 0.0 0.0 0.0 0.0 WExHHHE 6.1 6.1 6.0 5.9 6.0
IHEZ, AHEAKZ| SIHAL) 0.0 0.0 0.0 0.0 0.0 THOxtits| Mg 405.4 11,6207
2|1 2(FHS) 0.0 0.0 0.0 0.0 0.0 e LIES 27.7 35.8 335 30.8 28.0
tig2Xl= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -392 -248 -273 =271 =217
71Et 0.3 0.0 0.0 0.0 0.0 O|XtE At & 3430 58.1 121.4 146.4  200.7
J|Etas g -0.1 0.0 24.1 24.1 241 BXYS 2.1 9.9 9.9 9.9 9.9
sz X WgERLe &5%t 101.7  -93.2 218 13.8 224 =XU2 -157.3 -106.4 -129.4 -1444 -1680
P ESC = =T =SSN 51.3 153.0 59.8 81.7 95.5  EBITDA 1152 1455 1549 1748 2220
Uoig U HFEIRY 153.0 59.8 81.7 95.5 1179  FCF -40.4  -10.1 20.1 7.0 17.9
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Compliance Notice
o ThAbE 7€ 132 X 'ARCIQERE(253450) LUHMFAS 1% 0|4 2Rt JUX| LSL|CH
e HAE & XEE J[BEXAL EE HM3XHO|A AP K3TH AMMO| Qi&LICH
e & A2 FFEXEMAE A2 ALY WA & AEFA0 AFE 7|PECS FEEANE X HE2E 2Ry UK EHLICH
o 5 XE0| AAIE WSS 2200 o|AS FHsHH gtdstn JAoH, Qo fetst Lot 7Y glo] ZYE|ASS =elgtL|ct
DOX|ARE
o 2 ZAEMIIRE YA BIMXMEZL MEE 5+ Ae XAHE X FE2EH 22 AO|L, FATL O "Hehdo|ut 2t dE 2RE 4 gln,
X 9lo] ojHo| MAE = S L
o 2 ZANRMXEE R7IEAH EXNE 2t FEAIS FHE YA nAA HixZEs HAXEEM, |RILBHS FF TS, Ofoje &
ot gk S0 Ee oAAFEE MAoz EXMAL AHAlo| THEtnL MIBLO| O] ZO0{X{OF B, YAH: &2 Xt2o| L0 oA 3sto] Aozl UK
o =Xt Zutof chsto] ofst ML X|X| ol YA EYM FHE AL E £ Q&L
o 2 ZAb BMXIEE RHOR 018, 2|, MA| HiE, ME, HEY, Y, F@sie 59 YHoR MAHE Hilste A0 B0 25t
of Ql.EAtM MAS XA guct
EXto| AHSHG(20H) SHEFI0((271d)
=H 2I&(%)
sy xt Fxto szt 08 e am AHENEY) e 2EEV
A FIHE b
AECIREHZ  2020-05-20 BUY(Initiate) 110,0008! 6748 -25.23 -15.91 140,000 -
(253450) 2020-07-14  BUY(Maintain) 110,000¢ 671& 120,000 -
100,000 - -
80,000 -
60,000 -
40,000 -
20,000 -
0 T !
'18/7/14 '19/7/14 '20/7/14
‘IOt 2FIINE JIFOZ 12|18 MEIUS
Exfolz o MgI|E
7| HEI|E671Y) AqS HEI|=6ME)
Buy(OH=~) AIZCHH] +20% O|& F7F AbE of 4 Overweight (H| & ZHY) AlZHCHH] +10% O|&F Zxpg=ol of 4
Outperform(A| &4 E A5 AIETHE] +10~+20% F7F A5 o4 Neutral (5 & AETHE| +10~-10% S Of A
Marketperform(A| &+ &) AIZCHH] +10~-10% F7t HE& Of & Underweight (H| &%) A|ZCHH| -10% O|& Ztsher of &
Underperform(AI & 425 3l3])  A|ZCHH| -10~-20% F7+ 32 oA
Sell(OH =) AFCHH| -20% OISt F7t st ofl&f
EXrsa Hl& E4 (2019/07/01~2020/06/30)
o &8 =
96.39% 3.01% 0.60%




