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PER(tH) 85.9 54.3 40.5
PBRI(HH) 1.6 7.5 4.6
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20.09P; '20.00E #f0I(%); “19.00A %l0[(%) ‘20.06A Xf0I(%); ‘20.09E f0|(%)

W&z0|Y 106.3) 139.8 (24.0) 1312 (19.00/ 1614 (34.2) 1194 (11.0)
FHo|Y 16.0 15.1 5.6 10.9 46.3 16.9 (5.3) 10.5 52.0
0[ 10.6 11.2 (5.9) 11.5 (8.4) 13.4  (21.0) 10.0 55
O|2UE(%)
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Fig. 03: AEC|QERIZ 40! £M E

ICEEN 1Q19  2Q19  3Q19  4Q19| 1Q20  2Q20 3Q20P 4Q20E| 1Q21E 2Q21E 3Q21E  4Q21E 2018 2019 2020E  2021E
&Y 111.8 128.2 131.2 97.4 120.3 161.4 106.3 132.1 141.5 155.0 146.9 146.5 379.6 468.7 520.2 589.9
HA 44.1 58.1 60.8 45.7 45.2 65.4 45.7 42.9 46.3 47.5 53.1 42.8 178.1 208.7 199.1 189.7
Captive 43.9 54.4 50.4 45.7 44.4 37.8 38.3 40.6 39.5 40.8 44.3 34.6 168.6 194.3 161.0 159.2
Non-captive 0.2 3.7 10.5 0.0 0.8 27.6 7.4 2.3 6.8 6.8 8.8 8.1 9.4 14.4 38.1 30.5
Oy 56.2 60.3 60.0 42.8 66.9 75.7 50.9 80.9 86.4 96.4 81.9 93.7 162.1 219.3 274.4 358.5
=LY 13.6 18.1 16.1 11.1 14.1 16.3 8.8 9.4 13.7 13.0 10.2 10.3 51.8 58.8 48.5 47.2
s | 42.6 42.2 43.9 31.7 52.8 59.4 42.1 71.5 72.7 83.4 71.7 83.4 110.2 160.4 225.9 311.3
7|EHPPL, MGMT, OST &) 115 9.8 10.4 8.9 8.2 20.3 9.7 8.4 8.8 11.1 11.8 10.0 39.4 40.6 46.5 41.8
YoY growth rate
o &4 40.0% 72.6% 6.0% -4.2% 7.6% 25.9% -19.0%  35.6% 17.6% -4.0%  38.2% 10.9%| 32.3%  23.5% 11.0% 13.4%
HA 8.4% 70.5% 24.4% -16.1% 2.5% 12.6% -24.9% -6.1% 2.3% -27.3% 16.3% -0.3%| 35.7% 17.2% -4.6% -4.7%
Captive 33.0% 64.4% 3.3% -15.0% 1.1% -30.5% -23.9% -11.1%| -11.0% 7.9% 15.7% -14.6%| 59.8% 15.3% -17.1% -1.1%
Non-captive -97.5% 277.9% 6399.4% -100.0%| 338.5% 646.6% -29.4% -| 705.6% -75.5% 19.4% 253.7%| -63.3%  52.3% 165.6% -20.0%
oy 75.1% 109.2% -5.4% 13.3% 19.1% 25.5% -15.2%  89.1%| 29.2% 27.4% 61.0% 15.8%| 44.8%  35.3% 25.1% 30.7%
=2 45.0%  46.5% -6.2% -14.4% 4.0% -10.1% -45.6% -15.5% -2.8% -20.0% 16.3% 9.7% 16.0% 13.5% -17.6% -2.7%
a2 87.5% 156.3% -5.0% 27.7% 23.9%  40.7% -4.0% 125.7%| 37.7% 40.3%  70.3% 16.6%| 64.1% 455%  40.8% 37.8%
7|EHPPL, MGMT, OST &) 63.1% -14.1% -9.0% -6.7%| -29.2% 107.1% -6.4% -6.1% 8.0% -45.4% 21.7%  20.2% -9.8% 3.0% 14.6% -10.3%
HAH| 2 100.8 117.5 120.2 101.5 108.7 144.5 90.3 118.1 123.3 137.0 130.3 128.7 339.7 440.0 461.7 519.4
&7t 96.8 112.8 115.9 95.2 103.6 139.6 85.0 112.2 117.3 130.6 123.3 122.3 324.0 420.8 440.4 493.6
H| =] 48.8 64.5 70.8 48.6 61.9 75.0 46.8 54.1 66.2 71.4 72.2 62.6 185.1 232.7 237.8 272.5
2 XpAHAZH| 26.7 32.2 28.4 27.7 25.6 44.7 18.9 34.5 32.2 36.5 26.0 36.6 36.5 26.0 36.6 39.4
oy 2ta| H] 4.0 4.6 4.4 6.2 5.1 4.9 5.3 5.9 6.0 6.3 7.0 6.4 15.7 19.2 21.2 25.8
ol 11.0 10.8 10.9 -4.0 11.6 16.9 16.0 14.0 18.2 18.1 16.5 17.8 39.9 28.7 58.5 70.6
HHo|AdE 9.9% 8.4% 8.3% -4.1% 9.6% 10.5% 15.0% 10.6% 12.9% 11.7% 11.2% 12.1% 10.5% 6.1% 11.2% 12.0%
M & ol 13.1 11.8 13.1 5.1 12.0 17.3 15.2 13.0 19.1 19.1 17.5 18.7 45.6 33.1 57.4 74.3
HOIMH| & 4.0 4.6 1.6 -3.5 3.5 3.8 4.6 4.0 4.8 4.8 4.4 4.7 9.9 6.6 15.9 18.6
g7|&0[2 9.1 7.3 11.6 -1.6 8.5 13.4 10.6 9.1 14.3 14.3 13.1 14.0 35.7 26.4 41.6 55.8
So|&0|eE 8.2% 5.7% 8.8% -1.6% 7.1% 8.3% 9.9% 6.9% 10.1% 9.2% 8.9% 9.6% 9.4% 5.6% 8.0% 9.5%

Source: ARLI2EHNZ, KTBEASH
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Fig. 04: ABCIQER[ZO| 27| AM HE E
(lotg) EELS EEE 2401 (%6,%p)
3Q20E 4Q20E 1Q21E 2Q21E 3Q20 4Q20E 1Q21E 2Q21E 3Q20 4Q20E 1Q21E 2Q21E
e 139.8 148.0 137.2 166.3 106.3 132.1 141.5 155.0 (24.0) (10.7) 3.2 (6.8)
%oio|ol 15.1 15.3 16.5 16.9 16.0 14.0 18.2 18.1 5.6 (8.0) 10.5 6.7
24210]21 & (%) 10.8 10.3 12.0 10.2 15.0 10.6 12.9 11.7 4.2 0.3 0.9 1.5
EBITDA 46.7 45.8 45.4 53.0 35.7 49.3 51.2 55.4 (23.7) 7.6 12.8 4.6
EBITDAO| 2| £(%) 33.4 30.9 33.1 31.9 33.6 37.3 36.2 35.7 0.2 6.3 3.1 3.9
2o0[2 11.2 11.3 13.8 14.4 10.6 9.1 14.3 14.3 (5.9) (19.7) 3.7 (0.7)

Source: AFLREZ, KIBEAISH

Fig. 05: AEC|QEEfZO| 0471 MK HE &

(AA) HA™ HEF 101 (%, %P)
2020E 2021E 2022E 2020E 2021E 2022E 2020E 2021E 2022E
oy = 569.6 629.8 738.3 520.2 589.9 695.6 8.7) (6.3) (5.8)
¥eiol9| 58.9 68.6 85.2 58.5 70.6 85.6 0.7) 2.9 0.5
&210]2l B(%) 10.3 10.9 11.5 11.2 12.0 12.3 0.9 1.1 0.8
EBITDA 192.4 211.7 254.2 184.9 205.0 252.0 (3.9) (3.1) (0.9)
EBITDAO| 2} 5 (%) 33.8 33.6 34.4 35.5 34.8 36.2 1.8 1.1 1.8
PN 445 58.0 71.7 415 55.8 67.6 (6.6) (3.8) (5.8)

Source: AFL|EZ, KIBEAESH
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CHAICHZE EUAIMM
(H9: 4joi7) 2018 2019 2020E 2021E 2020E (9: Aolg) 2018 2019 2020E 2021E  2022E
FESAHE 247.2 244.5 299.3 489.3 730.9 & 379.6 468.7 520.2 589.9 695.6
YR 159.1 116.5 163.8 343.6 560.7 Ztg (Y-Y,%) 324 23.5 1.0 13.4 17.9
SRR 69.0 83.7 89.7 99.5 123.6 Foly 39.9 28.7 58.5 70.6 85.6
T DRpA 0.6 0.0 0.0 0.0 0.0 278 (Y-Y,%) 21.0 (28.1) 103.8 20.7 21.3
HIFSXHA 265.2 3371 313.8 186.0 26.7 EBITDA 1156.2 145.5 184.9 205.0 252.0
EONN 65.7 102.7 142.9 148.7 154.8 FeelEel 5.7 4.4 (1.1 3.8 45
TR 1.0 1.2 3.4 1.2 (1.4) =0| Xt 3.4 3.0 (0.5) 48 5.6
FER 198.5 233.1 167.5 36.1 (126.7) Qs ol 2.6 2.8 3.0 0.0 0.0
REAEA| 512.4 581.6 613.2 675.4 757.6 Nl 0.0 0.0 0.0 0.0 0.0
RS 108.2 1451 135.3 141.7 156.4 MIEA S AR &0l 45.6 33.1 57.4 74.3 90.1
HRH S 55.3 64.4 51.6 57.3 711 == 35.8 26.4 4.5 55.8 67.6
50| XHEAY 0.0 2.0 41 41 41 K|H7 || &=0(Y 35.8 26.4 4.5 55.8 67.6
HIFS A 2.9 8.2 7.8 7.8 7.8 78 (Y-Y,%) 50.3 (26.3) 57.2 34.3 21.2
HI RSO XHEAY 2.1 7.9 7.3 7.3 7.3 NOPLAT 31.3 22.9 42.3 52.9 64.2
S5 111 153.3 143.1 149.5 164.2 (+) Dep 75.3 116.8 126.4 134.4 166.3
N 14.0 14.0 14.0 14.0 14.0 (-) SXRH2ER (36.7) 59 18.5 3.8 9.9
HEY =F 320.1 321.7 321.7 321.7 321.7 (=) Capex 0.2 0.6 3.9 0.8 1.0
oY= 67.6 93.5 135.1 190.8 258.4 OpFCF 143.1 133.2 146.4 182.7 219.7
22y 0.5 (1.1) 0.8 0.8 0.8 3YrCAGR &

T 0.0 0.0 0.0 0.0 0.0 I EHSIH2(3Yr) n/a 44.8 22.0 15.8 141
=EA 401.3 428.3 4701 525.9 593.4 FA0[ABIIE(3Yr) n/a 19.9 21.0 20.9 44.0
SofRkE 244.0 316.5 298.0 173.2 22.9 EBITDAS7t2(3Yr) n/a 55.4 35.5 21.2 20.1
=S (156.9) (105.5) (152.4) (332.2) (549.2) =0|ABIH2(3Yr) n/a 48.1 20.3 15.9 36.7
ROA 7.4 48 7.0 8.7 9.4 BAO(AS(%) 10.5 6.1 1.2 12.0 12.3
ROE 9.3 6.4 9.2 1.2 121 EBITDARFX (%) 30.3 3141 35.5 34.8 36.2
ROIC 14.6 8.2 13.8 22.5 65.5 T0|AUE (%) 9.4 5.6 8.0 9.5 9.7
S3sER FRERE
(E9!: 8, ) 2019 2020E  2PIE_202E
Iz (29.1) (12.2) 69.9 186.4 224.0 Per share Data

Ilz0|Y 35.8 26.4 4.5 55.8 67.6 EPS 1,278 942 1,478 1,985 2,405
RHARAZEH| 75.3 116.8 126.4 134.4 166.3 BPS 7,228 6,944 10,771 17,432 25,630
=&R=5a (139.4) (142.9) (98.6) (3.8 9.9 DPS 0 0 0 0 0
I ES AN EI ] (27.7) (22.1) (10.8) 9.8) (24.1) Multiples(x,%)
T DRHAZA (BTN 0.3 0.6 0.0 0.0 0.0 PER 72.3 85.9 54.3 40.5 33.4
TR RS IHZ D) 13.6 (1.2 (13.0) 5.6 13.9 PBR 12.8 1.6 7.5 4.6 3.1
X 140.6 (81.0) 10.2 (7.6) (8.0) EV/ EBITDA 211 14.9 1.4 9.4 6.8
CH7|SRpRpAZE A @.7) (18.8) 21.2 (1.0 (1.0 Hgeals 0.0 0.0 n/a n/a n/a
HI|EAEHE L 0.0 0.0 0.4) 0.8 0.8) PCR 21.6 15.1 12.9 1.9 9.6
M| =X 0.2 0.6) (3.9 0.8 (1.0 PSR 6.8 48 43 3.8 3.2
FEGIANZA (0.1) 0.2) (0.0) (0.0) (0.0) HEHEY (%)

sz 9.7 0.0 0.9 0.0 0.0 Sl 21.7 35.8 30.4 28.4 21.7
AAFB7t (10.0) 0.0 0.7) 0.0 0.0 Net debt/Equity n/a n/a n/a n/a n/a
=37t 0.0 0.0 0.0 0.0 0.0 Net debt/EBITDA n/a n/a n/a n/a n/a

HE=R= 0.0 0.0 0.0 0.0 0.0 Fatlg 228.4 168.4 221.2 345.3 467.4
= 3¢ 101.7 (93.2) 79.7 178.8 216.0 O|RI2 At & n/a n/a 121.6 n/a n/a
E8358(Gross CF) 120.0 150.0 175.5 190.2 233.9 O|R}H| S/nH ZH 0.0 0.1 0.4 0.7 0.7
(-) SEREZIHLL) (36.7) 5.9 18.5 3.8 9.9 KR
(=) AH|FXt 0.2 0.6 39 0.8 1.0 FotRHE (%) 52.1 59.1 49.3 26.0 3.1
(+) Rretoyzt (0.1) 0.2 0.0 0.0 0.0 HF+FRRHH%) 47.9 40.9 50.7 74.0 96.9
Free Cash Flow 121.2 (73.8) 87.0 178.8 216.0 REix
(=) JIE}=Rt 0.0 0.0 0.4 0.8 0.8 AU (%) 0.5 2.3 2.4 2.1 1.9
ojsza 121.2 (73.8) 86.6 178.0 2156.2 7| RH2 (%) 99.5 97.7 97.6 97.9 98.1

Xt&: KTBEASH
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ARCI2EZ (253450)

@)

—— AROEZ SEFL
150,000 -
130,000 -+
110,000 -+ ;
90,000 -
70,000 A
50,000
30,000 T T T T T d
Nov-18 Mar-19 Jul-19 Nov-19 Mar-20 Jul-20 Nov-20
U} 2018.06.01 2018.10.29 2019.05.20 2019.07.04
SXelA BUY OfE|AE BUY BUY BUY ofge|AE
SEFIt 140,000¢ i} 120,000 100,000¢ 78,000¥ !
U} 2020.04.14
FXelA BUY
SHFI} 100,000&
Y SHEFIHE) FIHE) 22|5(%)
[ Y SEFIHH) g En g Ein
_';rl-;rl t 2019.05.20 100,000 71,784¥ 81,800 —28.22 -18.2
e 2019.07.03 78,000 73,315¥ 87,000 —6.01 11.54
- To 2020.04.14 100,000 82,295 92,500 -17.7 -7.5
zlg
2020.08.07 110,000 - - - -

= 12|18 X Ik 22 29U SEFV HEYZRH 22 S0 ¢hEY(2020E 118 5)
« W28 MG ML (HHNFIt - SEFTY ) SEFIL
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