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> In detail
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Fig. 03: AEC|QERIZ 40! £M E

AR 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20P| 1Q21E 2Q21E 3Q21E 4Q21E 2019 2020E  2021E  2022E
oj &4 111.8 128.2 131.2 97.4 120.3 161.4 106.3 137.7 126.7 161.2 149.1 175.2 468.7 525.7 612.2 732.6
HA 44.1 58.1 60.8 45.7 45.2 65.4 45.7 40.7 40.7 47.5 53.1 46.4 208.7 197.0 187.7 201.9
Captive 43.9 54.4 50.4 45.7 44.4 37.8 38.3 41.2 40.2 43.2 44.3 42.0 194.3 161.7 169.7 185.2
Non-captive 0.2 3.7 10.5 0.0 0.8 27.6 7.4 -0.5 0.5 4.3 8.9 4.4 14.4 35.3 18.0 16.7
oy 56.2 60.3 60.0 42.8 66.9 75.7 50.9 86.3 76.6 98.9 82.0 114.4 219.3 279.7 371.8 466.4
=LY 13.6 18.1 16.1 11.1 14.1 16.3 8.8 14.0 12.7 13.0 15.3 17.5 58.8 53.1 58.5 64.9
s el 42.6 42.2 43.9 31.7 52.8 59.4 42.1 72.3 63.9 85.9 66.7 96.9 160.4 226.6 313.3 401.4
7|EHPPL, MGMT, OST §) 11.5 9.8 10.4 8.9 8.2 20.3 9.7 10.7 9.4 14.8 13.9 14.5 40.6 48.9 52.6 64.4
YoY growth rate
illE-pel} 40.0%  72.6% 6.0% -4.2% 7.6% 25.9% -19.0%  41.3% 5.3% -0.2%  40.3%  27.3%| 23.5% 12.2% 16.4%  19.7%
HA 8.4% 70.5% 24.4% -16.1% 2.5% 12.6% -24.9% -10.9%| -10.0% -27.3% 16.3% 13.9% 17.2% -5.6% -4.7% 7.5%
Captive 33.0% 64.4% 3.3% -15.0% 1.1% -30.5% -23.9% -9.7% -9.3% 14.4% 15.6% 1.9% 15.3% -16.8% 4.9% 9.1%
Non-captive -97.5% 277.9% 6399.4% -100.0%| 338.5% 646.6% -29.4% -| -44.5% -84.2%  20.0% -908.9%| 52.3% 145.8% -48.9% -7.5%
Oy 75.1% 109.2% -5.4% 13.3% 19.1% 25.5% -15.2% 101.6% 14.5% 30.6% 61.2% 32.6%| 35.3% 27.6% 32.9% 25.4%
=2 45.0%  46.5% -6.2% -14.4% 4.0% -10.1% -45.6% 26.1%| -10.0% -20.0% 74.4%  25.3% 13.5% -9.8% 10.2%  11.0%
s el 87.5% 156.3% -5.0% 27.7% 23.9% 40.7% -4.0% 128.0% 21.1% 44.5% 58.4% 34.0% 45.5% 41.3% 38.3% 28.1%
7|EHPPL, MGMT, OST §) 63.1% -14.1% -9.0% -6.7%| -29.2% 107.1% -6.4% 20.2% 14.9% -27.3%  43.6%  35.6% 3.0%  20.4% 7.6%  22.4%
HAH| 2 100.8 117.5 120.2 101.5 108.7 144.5 90.3 133.1 111.9 142.9 131.4 156.7 440.0 476.7 543.0 643.4
&7t 96.8 112.8 115.9 95.2 103.6 139.6 85.0 122.7 107.2 137.8 125.9 147.3 420.8 451.0 518.2 610.3
H| =] 48.8 64.5 70.8 48.6 61.9 75.0 46.8 76.3 62.7 81.1 75.7 92.0 232.7 260.0 311.5 347.0
25 RFAFAFZHH 26.7 32.2 28.4 27.7 25.6 44.7 18.9 24.1 25.7 32.7 26.1 28.4 26.1 28.4 27.5 385
oy 2| d| 4.0 4.6 4.4 6.2 5.1 4.9 5.3 10.4 4.7 5.1 5.6 9.4 19.2 25.7 24.7 33.1
Yol 11.0 10.8 10.9 -4.0 11.6 16.9 16.0 4.6 14.8 18.3 17.6 18.6 28.7 49.1 69.2 89.3
FHo|AE 9.9% 8.4% 8.3% -4.1% 9.6% 10.5% 15.0% 3.3% 11.7% 11.3% 11.8% 10.6% 6.1% 9.3% 11.3%  12.2%
M E ol 13.1 11.8 13.1 -5.1 12.0 17.3 15.2 -2.9 16.2 19.1 18.3 12.8 33.1 41.5 66.4 80.5
HOIMH|2 4.0 4.6 1.6 -3.5 3.5 3.8 4.6 0.0 3.6 4.2 4.0 2.8 6.6 11.9 14.6 17.7
g7]&0]|e 9.1 7.3 11.6 -1.6 8.5 13.4 10.6 -2.9 12.6 14.9 14.3 10.0 26.4 29.6 51.8 62.8
gI|&0l2dE 8.2% 5.7% 8.8% -1.6% 7.1% 8.3% 9.9% -2.1% 10.0% 9.2% 9.6% 5.7% 5.6% 5.6% 8.5% 8.6%

Source: ARL|I2EH 2, KTBFASH
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Fig. 04: ARCIQER|FO| 27| AN BHF &
EAH) HAN HAZ A0 (%, %p)
4Q20E 1Q21E 2Q21E 3Q21E 4Q20 1Q21E 2Q21E 3Q21E 4Q20 1Q21E 2Q21E 3Q21E
e 132.1 141.5 155.0 146.9 137.7 126.7 161.2 149.1 4.2 (10.5) 4.0 15
o4oqolel 14.0 18.2 18.1 16.5 46 14.8 18.3 17.6 (67.2) (18.9) 1.1 6.6
24210]21 & (%) 10.6 12.9 11.7 11.2 3.3 11.7 11.3 11.8 (7.3) (1.2) (0.3) 0.6
EBITDA 49.3 51.2 55.4 43.3 29.6 41.3 52.1 44.7 (39.9) (19.2) (6.1) 3.3
EBITDAO| 2! & (%) 37.3 36.2 35.7 29.5 215 32.6 32.3 30.0 (15.8) (3.5) (3.4) 0.5
ol 9.1 14.3 14.3 13.1 (2.9) 12.6 14.9 14.3 =H (11.9) a1 9.1
Source: AFLREZ, KIBEAISH
Fig. 05: ABC|QEEO| 017} AN BE X
(AA) HA™ HEYF X}0[ (%, %P)
2020E 2021E 2022E 2020E 2021E 2022E 2020E 2021E 2022E
oy = 520.2 589.9 695.6 525.7 612.2 732.6 1.1 3.8 5.3
LT 58.5 70.6 85.6 49.1 69.2 89.3 (16.0) (1.9) 43
&210]2l B(%) 11.2 12.0 12.3 9.3 11.3 12.2 (1.9) 0.7) (0.1)
EBITDA 184.9 205.0 252.0 165.3 186.3 242.4 (10.6) 9.1) (3.8)
EBITDAO| 2} 5 (%) 35.5 34.8 36.2 31.4 30.4 33.1 (.1) (4.3) (3.2)
PN .5 55.8 67.6 29.6 51.8 62.8 (28.7) (7.2) (7.2)
Source: AFLCIEZ, KIBEAESH
Fig. 06: ANRC|IQER|ZO| 51| Znf i 30| Fig. 07 2&7| EEat 2lely
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ABC|QEE

CHAICHZE EUAIMM
(9l AF) 2018 2019 2020E 2021E 2020E (9l A1) 2018 2019 2020E 2021E 2022E
FESAHE 247.2 244.5 286.3 472.2 717.5 & 379.6 468.7 525.7 612.2 732.6
YR 159.1 116.5 92.4 237.5 419.2 Ztg (Y-Y,%) 324 23.5 12.2 16.4 19.7
SRR 69.0 83.7 1481 188.5 251.6 Foly 39.9 28.7 49.1 69.2 89.3
TH KR 0.6 0.0 0.0 0.0 0.0 278 (Y-Y,%) 21.0 (28.1) 7 40.9 29.0
HIFSXHA 265.2 3371 347.4 236.8 90.5 EBITDA 1156.2 145.5 165.3 186.3 242 .4
EONN 65.7 102.7 137.6 143.2 149.0 P PalelEel] 5.7 4.4 (7.7) (2.8) (8.8)
TR 1.0 1.2 7.2 41 0.3 =0| Xt 3.4 3.0 (2.9) 0.5 (4.1)
FER 198.5 233.1 202.6 89.5 (58.8) Qs ol 2.6 2.8 0.9 0.0 0.0
REAEA| 512.4 581.6 633.7 709.0 808.0 Nl 0.0 0.0 0.0 0.0 0.0
RS 108.2 1451 165.0 188.4 224.5 MIEA S AR &0l 45.6 33.1 41.5 66.4 80.5
HRH S 55.3 64.4 82.9 105.5 140.8 == 35.8 26.4 29.6 51.8 62.8
50| XHEAY 0.0 2.0 2.6 2.6 2.6 K|H7 || &=0(Y 35.8 26.4 29.6 51.8 62.8
HIFS A 2.9 8.2 10.0 10.1 10.2 78 (Y-Y,%) 50.3 (26.3) 12.0 75.1 211
HI RSO XHEAY 2.1 7.9 7.6 7.6 7.6 NOPLAT 31.3 22.9 35.1 54.0 69.6
S5 111 153.3 175.0 198.5 234.7 (+) Dep 75.3 116.8 116.2 117.0 153.1
N 14.0 14.0 141 141 141 (-) SXRH2ER (36.7) 59 45.6 17.4 27.5
HEYAZ 320.1 321.7 322.9 322.9 322.9 (=) Capex 0.2 0.6 7.4 0.8 1.0
oY= 67.6 93.5 123.1 174.9 237.7 OpFCF 143.1 133.2 98.3 152.7 194.3
PN 0.5 1.1) (1.4 (1.4) (1.4) 3YrCAGR & Margins
T 0.0 0.0 0.0 0.0 0.0 I EHSIH2(3Yr) n/a 44.8 22.4 17.3 16.1
=EA 401.3 428.3 458.7 510.5 573.2 FA0[ABIIE(3Yr) n/a 19.9 14.2 20.2 46.0
SofxizE 244.0 316.5 357.3 263.3 143.5 EBITDAZ7HE(3Yr) n/a 55.4 30.6 17.4 18.5
=S (156.9) (105.5) (82.2) (227.2) (408.9) =0|AZ7H=(3Yr) n/a 481 7.5 13.1 33.4
ROA 7.4 48 49 7.7 8.3 BAO(AS(%) 10.5 6.1 9.3 1.3 12.2
ROE 9.3 6.4 6.7 10.7 11.6 EBITDARFX (%) 30.3 3141 314 30.4 33.1
ROIC 14.6 8.2 104 17.4 34.2 T0|AUE (%) 9.4 5.6 5.6 8.5 8.6
S3sER FRERE
(E9!: 8, ) 2019 202E  2RIE_ 202E
Raluluy (29.1) (12.2) 0.2) 151.5 188.5 Per share Data
Ilz0|Y 35.8 26.4 29.6 51.8 62.8 EPS 1,278 942 1,053 1,842 2,231
RHARAZEH| 75.3 116.8 116.2 117.0 1563.1 BPS 7,228 6,944 9,106 14,966 22,471
=&R=5a (139.4) (142.9) (145.4) (17.4) (27.5) DPS 0 0 0 0 0
WEHHLA(EIN (27.7) (22.1) (66.7) (40.4) (63.1) Multiples(x,%)
T DRHAZA (BTN 0.3 0.6 0.0 0.0 0.0 PER 72.3 85.9 95.1 54.3 44.9
TR RS IHZ D) 13.6 1.2 19.8 22.6 35.3 PBR 12.8 1.6 11.0 6.7 45
Xt 140.6 (81.0) 12.6 (7.9) (7.7) EV/ EBITDA 211 14.9 17.7 14.9 10.7
CH7|SRpRpAZE A @.7) (18.8) 25.6 (0.8) (0.9 Hgeals 0.0 0.0 n/a n/a n/a
HI|EAEHE L 0.0 0.0 0.2) 0.8) 0.8) PCR 21.6 15.1 17.8 16.7 13.0
M| =X 0.2 (0.6) (7.4) 0.8) (1.0 PSR 6.8 48 5.4 4.6 3.8
FEGIANZA 0.1) (0.2) (0.0) (0.0 (0.0 HEHEY (%)
sz 9.7 (0.0 0.5 0.0 0.0 Sl 21.7 35.8 38.2 38.9 41.0
AAFB7t (10.0) 0.0 (1.1) 0.0 0.0 Net debt/Equity n/a n/a n/a n/a n/a
XHEE7t 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 228.4 168.4 173.5 250.6 319.6
= 3¢ 101.7 (93.2) 12.3 144.2 180.9 O|RI=2 Mt & n/a n/a 171 139.8 21.6
E8358(Gross CF) 120.0 150.0 158.2 168.9 216.0 O|R}H| S/nH ZH 0.0 0.1 14 2.0 2.4
(=) RERERBIHAD) (36.7) 5.9 45.6 17.4 27.5 KR
(=) AH|FXt 0.2 0.6 7.4 0.8 1.0 FotRHE (%) 52.1 59.1 60.8 40.9 20.2
(+) Rretoyzt (0.1) 0.2 0.0 0.0 0.0 HF+FRRHH%) 47.9 40.9 39.2 59.1 79.8
Free Cash Flow 121.2 (73.8) 25.4 144.2 180.9 REix
(=) JIE}=Rt 0.0 0.0 0.2 0.8 0.8 AU (%) 0.5 2.3 2.2 2.0 1.8
ojsza 121.2 (73.8) 25.2 143.5 180.0 7| RH2 (%) 99.5 97.7 97.8 98.0 98.2

X2 KIBEAEH
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» Compliance Notice > SXSE BB

SHALS 2 XIEEZ JIBEXTL S A SKIOIH AR RIZ3H AL QIELICH ZAb= Ol SEFXICAR SF 1248t FHIIZY BolH| FHESC oY SELAES AN
2 AtE U7 #x sl 7ol ol - ol FM YRE S¥stn UK s . STRONG BUY: E#7|ZY Z7ihH| +50%0|A

Ch GAts XIEXEY 1) 2 X20M FHE Z29 X2S 1% 0l4 2RstD U +BUY: FHI|EY STIHH| +15%0|4~+50%0|2k

K| OFELICH SAbs 2 Xt2 wh7iY Sx) sie 7|2 AZARL OFdLICH HAt=s £ - REDUCE: FH7|ZEY Z7ttHH| —5%0|2h

+HOLD: FH7|&Y B7Iht| —5%0[&~ +15%0] 2k
_ « SUSPENDED: 7|7tx| HYo| S2AM40| YAHCZ HF S AP ANAMoz
°” =H7t= [FIA.

Hr
i
ofy
m

Z=0| oo AEAEY 71FE |FIESE LH(DR, CB, IPO, AEZY &)1t #EsIH
K 1202t FLALZ HOISH] RUAELICE SAts ADI FAIS Al Qoff X

SO0l AIF Ao M2t £XASE 7IED YAHSE O £ US

ALl EXO|4 E STRONG BUY, BUY': "0j4", HOLD= "&&", REDUCE= "DiZ"0fl ol .

& ZANRMRROIM HAE YE FXAS AF oiH| 2B 51}4—‘%‘% SEO 28 A2
A Bt AYstiEU Tt 2, e S20| o3t EXfo| A} CtE 4 YS.

- Overweight: o €& 50| &% 12712 S2HKOSPI £2U&

+Neutral: o P& £UE0| &= 127§ S KOSPI +UEY
+ Underweight: il &I $2UE0| &% 12718 S KOSPI &

52 M8lE 2= oAsls 29
| QA ZHo= oAt AS
=2 olslg 2oz oass HS

> EXSE HI2

BUY : 88.7% HOLD : 10.7% SELL : 0.6% N s
2 XtmE 30| €1} BEE §7] 913 HEA3S SN0z MHE A0S A=Y, B NS TAEN BYWNHE 4 9 AR L FES E012 ZYF ROl MBsE o o
&l

GO|Lt YEHYS AT 2SI phELICH 2E FAAAMBYS FARE AR Bkl Melsiol stAl7| HiZtH, = Aizs FAH Zel 2o ofHEt HY Y SHE M8E 4 YlEUC =
MEE MY MASEM ZE HEAS A0 A2, SA 32| glo] 2 KBS FH2E HIE, SA|, 218, HET + YSLICH

> E2 207 BXjolA J SEFI| HIUE

e

AELIQTAHE (253450) E%'Xr 20190520  2019.07.04 20200414 2020.08.07
Exjopd BUY BUY ojuziAE BUY BUY
28771 100,000 78,0002 b1z 100,0008! 110,0008!
@) AsCiecHa ELEST ch;{ﬁ
150,000 - ;j_g;
130,000 Ha
SEF} AXt SEFIL | BHAFI Zot  HAFILIRE(%) 210t 2EE(%)
110,000 X il 2019.0520 100,002 71,7842 81,8008 -08.22 -18.2
90,000 MRIZZF 2019.07.03 78,0002 | 73,3159 | 87,0008 -6.01 11.54
28 20200414 100,000 82,295% 92,500 -177 -75
7000 2020.08.07 110,000 - - - -
50,000
SO'OOOFemg Augl-19 Feb20 Augl;-ZO Feb21 * 22|18 M8 7|7k A2 21U SEFVL HAYRRE 22 Bt AEY(20214 28 49)

o T2IZ MG M (WNFVH - SEFI ) SEFL
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