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2018A
274.9
10.5%
94.2
178.6

34.2
65.0
39.6
11.6%
14.4%
35.9
28.1
333.2
16.1

) 48 £

2019A
248.9
-9.5%
85.7
163.2

34.4
65.6
13.4
—66.1%
5.4%
3.9

0.2
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2018A
2749
10.5%
94.2
178.6

34.2
65.0
39.6
11.6%
14.4%
35.9
28.1
333.2
16.1

2019A
248.9
-9.5%
85.7
163.2

34.4
65.6
13.4
—66.1%
5.4%
3.9

0.2
87.5
148.6

2020F
260.8
4.7%

68.6
192.2

2.3
73.7
6.9
-49.0%
2.6%
0.7
(1.9)
02

2020F
260.8
4.7%

68.6
192.2

2.3
73.7
6.9
-49.0%
2.6%
0.7
(1.9)
-0.2

2021F
317.5
21.8%
72.4
245.2

22.8
77.2
30.1
338.5%
9.5%
25.9
20.2
217.8
68.9

2021F
305.3
17.1%
72.4
232.9

23.7
76.3
26.9
293.1%
8.8%
22.7
17.7
217.8
59.7

2022F
395.1
24.4%
72.4
322.7

18.3
81.7
47.5
58.2%
12.0%
43.7
34.1
368.5
40.7

2022F
3n.7
21.7%
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299.3

19.5
80.5
43.3
60.8%
11.7%
39.5
30.8
368.5
35.3

2023F
464.3
17.5%
72.3
391.9

15.6
84.4
63.4

33.3%

13.7%
59.7
465

502.6
29.8

2023F
457.3
23.0%
72.3
384.9

15.8
84.2
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44.3%
13.7%
58.8
459
502.6
25.9
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2024F 2025F
535.0 595.8
15.2% 11.4%
73.8 74.3
461.2 521.5
13.8 12.5
86.2 87.5
779 89.8
22.9% 15.3%
14.6% 15.1%
75.1 88.1
57.8 67.8
624.2 732.1
24.0 20.5
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519.0 575.8
13.5% 10.9%
73.8 74.3
445.2 501.5
14.2 12.9
85.8 87.1
74.0 83.0
18.3% 12.3%
14.2% 14.4%
n2 81.3
54.8 62.6
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20.8 19.2

Eugene Research Center _3



EUGENE Analyst 3Hi3} | EV/ESS

INVESTMENT & SECURITIES oF

TE S=H MI[X HojF
(2l o) 2016 2017 2018 2019 2020F 2021F 2022F 2023F 2024F 2025F
Sa| H7 (R} mof 169,339 218,855 404,307 380,528 405,595 567,910 767,714 1,046,912 1,432,975 1,944,009
o]= H7[x} mol 158,614 199,826 361,307 320,528 361,446 507,003 685,230 938,635 1,293,550 1,767,807
%YoY 36.6% 26.0% 80.8% -8.8% 9.7% 40.3% 35.2% 37.0% 37.8% 36.7%
ol XISA} Hol 17464777 17274243 17,047,725 16858705 15172835 16,690,118 17,190,821 17706546 18,237,743 18,784,875
%YoY 0.4% -11% -1.3% -11% -10.0% 10.0% 3.0% 3.0% 3.0% 3.0%
of= H7[&} molf H|S 0.9% 1.2% 2.1% 2.0% 2.4% 3.0% 4.0% 5.3% 71% 9.4%
FHfet T2 |} ol 10,725 19,029 43,000 51,000 44149 60,907 82,485 108,277 139,424 176,202
ofAlo}, CHelE M7 |x} Mol 382,565 672,417 1,189,217 1,260,648 1,276,971 1,692,070 2,193,548 2,834,402 3,619,855 4,549,902
F= M| mol 351,861 600,174 1,102,375 1,177,421 1,192,981 1,590,458 2,070,348 2,683,651 3,434,801 4,317,247
%YoY 69.7% 70.6% 83.7% 6.8% 1.3% 33.3% 30.2% 29.6% 28.0% 25.7%
== RISA ol 27938931 28878900 28080577 25768677 22676436 25307,608 26667488 27467513 28291539 29,140,285
%YoY 13.7% 3.4% -2.8% -8.2% -12.0% 12.0% 5.0% 3.0% 3.0% 3.0%
F= Mo[A} wof HIS 1.3% 2.1% 3.9% 4.6% 5.3% 6.3% 7.8% 9.8% 12.1% 14.8%
AR M7 |xt molE 22,375 55,945 52,103 43,867 38,151 43,852 52,912 65,112 80,796 103,425
%YoY -11.6% 150.0% -6.9% -15.8% -13.0% 14.9% 20.7% 23.1% 24.1% 28.0%
Uz RISAE Lol 4,970,266 5,234,175 5,264,024 5191245 4775945 5110262 5314672 5420965 5529,385 5,639,972
%YoY -1.5% 5.3% 0.6% -1.4% -8.0% 7.0% 4.0% 2.0% 2.0% 2.0%
A& MY [A} wof HIS 0.5% 1.1% 1.0% 0.8% 0.8% 0.9% 1.0% 1.2% 1.5% 1.8%
S T7|R} ol 6,107 13,874 31,000 30,832 34,420 43,471 52,357 63,080 75,808 93,268
&% M7|x} Hof 2 1,810 2,424 2,216 6,718 8,448 10,648 13,450 17,025 21,593 27,435
FAME MY|A} Do 412 0 1,523 1,811 2,972 3,642 4,481 5,534 6,858 8,526
7|Et ofAlot Zt 8,329 16,298 34,739 39,360 45,839 57,761 70,288 85,640 104,258 129,229
FE HO|xt mol 222619 306,143 386,347 564,206 1,200,974 1,565,776 2,055,400 2,679,677 3,485,138 4,510,111
%YoY 15.1% 37.5% 26.2% 46.0% 112.9% 30.4% 31.3% 30.4% 30.1% 29.4%
Hezis 23,114 9,191 27,079 66,630 68,794 87,426 112,071 146,021 191,885 254,687
29| 45,662 62,170 72,636 79,640 99,237 114,459 128,485 140,942 156,077 172,107
o= 39,283 47,263 59,911 72,584 161,515 203,716 264,210 341,481 438,865 563,901
A 34,574 36,778 45,605 61,508 161,163 213,587 282,724 373,080 486,067 624,296
=g 27,404 53,562 67,504 108,629 361,762 491 241 669,686 901,002 1,201,768 1,581,265
AQE 13,615 20,032 28,674 40,399 85,910 108,633 139,324 174,684 219,364 275,206
AQA 6,008 8,019 9,437 17,176 25,161 31,834 41,874 54,305 70,976 93,729
Hol 1,438 913 4,583 9,409 24,568 30,959 38,866 48,570 60,382 74,960
H17 o] 9,595 14,660 13,478 17,766 42,364 54,560 70,582 91,641 118,042 153,494
A9 4,603 7,448 11,639 17,852 33,059 43,887 58,762 78,494 105,347 141,310
Q2AEa|o} 5,237 7,227 8,848 11,673 16,149 21,396 27,980 36,987 49,110 64,200
o|Ek2|o} 3,145 4,820 9,454 14,133 44,097 63,207 89,034 120,272 160,515 210,910
zegZ 1,970 4,237 8,241 12,703 17,220 22,351 28,769 36,702 46,900 60,029
mRi= 1,432 2,210 5,691 7,335 17,368 21,711 27,277 33,635 41,885 51,697
o= 687 1,084 2,208 5,214 8,321 10,451 13,068 16,426 20,800 26,568
=2 362 494 976 1,235 4,351 5,878 7,883 10,729 14,832 20,841
oo|sHU= 862 2,881 3,439 3,703 5,228 6,275 7,456 8,916 10,569 12,424
s 305 348 1,268 2,394 4,317 5,741 7,936 11,136 15,877 23,033
Fojdof 164 297 732 877 1,594 2,089 2,583 3,200 3,973 4,942
ol AELo} 100 113 132 149 321 506 617 755 927 1,143
7|t 3,059 22,396 4,812 13,197 18,476 25,867 36,213 50,699 70,978 99,370
7 RESAH HolE 15131,719 15631687 15624486 15805752 12960,717 14904824 15351969 15650008 15815598 15973754
%YoY 6.5% 3.3% 0.0% 1.2% -18.0% 15.0% 3.0% 2.0% 1.0% 1.0%
78 HY[x mof H|S 1.5% 2.0% 2.5% 3.6% 9.3% 10.5% 13.4% 17.1% 22.0% 28.2%
MAMA XFSx} Tl 91458490 92BA7,748 92654055 87528024 76149381 83764319 87952535 90591111 93308844 96,108,110
%YoY 4.6% 1.3% 0.01% 0.1% -13.0% 10.0% 5.0% 3.0% 3.0% 3.0%
M D[R} EofZ 774384 1224103 2,018,247 2,209,831 2,883,540 3,825,756 5,016,662 6,560,991 8,537,968 11,004,022
%YoY 40.7% 58.1% 64.9% 9.5% 30.5% 32.7% 31.1% 30.8% 30.1% 28.9%
M o [A Eof H|S 0.8% 1.3% 2.2% 2.5% 3.8% 4.6% 5.7% 7.2% 9.2% 11.4%
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CHRIC =2 EUAH MM
((E RS 2019A  2020F  2021F  2029F  2023F (Al 2019A  2020F  2021F  2022F 202
A 528.9 5405 5676 609.9 6708 of=2y 2489 2608 3175 3951 4643
FEARE 131.1 1412 183.0 234.8 300.8 Z7E(%) (9.5 47 218 244 175
SEARRA 4.6 383 59.6 88.3 135.1 ofEeut 197.3 2143 2470 3040 352.1
ofERA 28.1 349 43.3 529 60.8 oj&50[2 516 465 706 91.0 1122
TR 4919 484 60.2 735 845 Taj 2 kiR | 38.2 396 405 435 4838
HIFSARA 3978 399.3 384.6 375.1 370.0 7 |ERd a0l 0.0 0.0 0.0 0.0 0.0
SRR 46.9 48.8 50.8 52.8 55.0 gedolel 134 69 30.1 475 634
N 34838 3486 3321 3208 3137 =718(%) (66.1) (49.0) 3385 58.2 333
7|Et 2.1 1.9 16 15 13 EBITDA 26 403 626 788 938
ExiEA 286.0 29.0 305.9 3140 3284 Z715(%) (32.8) (5.4) 55.5 25.9 19.0
TS 9.1 87.8 87.4 9.2 107.2 Aeielol ©.5) 6.2 4.2 3.8 3.7)
nfQlzH= 335 39.1 48.6 59.4 68.3 O[X| 0.3 0.3 0.5 06 0.7
FEAo XIS 53.0 430 33.0 33.0 33.0 olxHIZ 4.0 4.7 39 38 39
7|Et 5.6 5.6 5.7 5.8 58 R0l 0.5 (0.1) (0.1) (0.1) 0.1)
HIFEEAY 1938 2112 2185 2159 2212 7|Efoieisol 6.3) 1.7) 0.7) (0.4) (0.4)
HIFSOXISAY 182.4 199.4 206.4 203.4 208.4 MNpE0[9) 39 0.7 259 437 59.7
7|E} 15 1.8 12.1 12.5 12.9 Z718(%) (89.1) (83.1) 3812.3 69.2 36.4
R=sA 2429 2415 217 2958 3424 oM IR 3.7 2.6 5.7 96 131
PN 2125 2111 2313 265.4 3119 2ol 0.2 (1.9 20.2 341 465
A== 46.3 46.3 46.3 46.3 46.3 Z718(%) (99.3) A = 69.2 36.4
A=doiz 55.3 55.3 55.3 55.3 55.3 N 8.1 (0.0) 20.2 34.1 46.5
olaloiz 108.0 106.6 126.7 160.9 207.4 Z718(%) (73.7) MM =X 69.2 36.4
7|Et 30 3.0 3.0 3.0 3.0 EPNEINTS (7.9) 1.9 0.0 0.0 0.0
H|X[HHX[2 30.4 30.4 30.4 30.4 30.4 EPS(2d) 87 ©) 218 368 503
A2EA 2429 2415 2617 2058 3424 Z718(%) (73.7) M =X 69.2 36.4
ExRiZ 235.4 242 4 239.4 236.4 241 4 SHEPS(R) 87 0 218 368 503
N = 193.8 204.1 179.8 148.1 106.3 Z718(%) (73.7) M =X 69.2 36.4
HESEE FOEXIX|E
(SHlAlofed) 20194  2020F  202IF  202F  202%F 2019A  2020F  202IF  2022F  202%F
itz 318 26.1 423 536 67.2 TR E(E)
E7kroe! 0.2 (1.9) 20.2 34.1 46.5 EPS 87 0 218 368 503
PN SZAL] 29.1 334 32.6 31.3 30.4 BPS 2205 2279 2497 2866 3368
7 |EH g2 0.4 2.3 0.4 0.5 0.5 DPS 0 0 0 0 0
SMREEY (4.5) (7.8) (10.9) (12.3) (10.2) =00k (HH, %)
ERHHZNETY 10.2 6.7) (8.5) (9.6) (8.0) PER 93.4 - 528 312 229
TIRRNET ) (5.6) (6.5) (11.8) (13.9) (11.1) PBR 3.6 5.0 4.6 4.0 3.4
RS {2 0.3 56 9.5 10.7 8.9 EV/ EBITDA 23 315 19.9 15.4 125
7|Et 8.7) (0.1) (0.1) (0.1) (0.1) HiEolg 0.0 0.0 - - -
iz (1102) 35.1) (18.0) (22.0) (25.5) PCR 155 315 20.0 16.2 13.7
EP|ERRA IS 0.4 (0.1) 0.1) 0.1) (0.1) 201M(%)
W |FRISHLA 0.0 (1.4) (1.4) (1.5) (1.6) HeloRlg 5.4 2.6 9.5 12.0 137
A SR} (111.3) (33.0) (15.9) (19.8) (23.2) EBTDAO[!S 171 15.4 19.7 20.0 20.2
R 1.0 0.0 0.0 0.0 0.0 Toldlg 0.1 0.7) 6.4 8.6 10.0
NS I 0.1 0.0 0.0 0.0 0.0 ROE 39 (0.0 9.1 137 16.1
esig 85,5 56 3.0 (3.0) 50 ROIC 0.2 (4.9 5.7 9.1 121
RIS} 85.5 7.0 (3.0) (3.0 5.0 ok (HH,%)
W= 0.0 (1.4) 0.0 0.0 0.0 SXRIZ/AP K2 798 845 68.7 50.1 31.0
HiEEx2 0.0 1.4 0.0 0.0 0.0 Fedlg 1423 1609 2095 2391 280.7
a8 74 (3.4) 21.3 286 46.7 OXIEAHIS 33 15 78 124 16,5
7|xsi2 327 40.1 36.8 58.1 86.7 =M (8)
7|2 401 36.8 58.1 86.7 1334 EXpEINE 0.5 0.5 0.6 0.7 0.7
Gross Cash flow 48.7 33.8 53.2 65.9 775 uhERfEsE 77 8.3 8.1 8.2 8.2
Gross Investment 115.1 27 28.8 34.2 35.7 MR SHE 6.2 58 5.8 5.9 5.9
Free Cash Flow (66.4) 8.9 24.4 317 y8 oflRiRsIME 8.7 7.2 7.2 73 7.3
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Compliance Notice
AR X2 2N 7|F0=2 X371 2H S

5=l tishA 77 152 Llol] Fofgt Mol gigHE

t

Al 2 X2 griels 7|ﬂ-_% FHHE=o| FAIS 1% OlA 751 QUX| eksHCt
B = XIS 7[RFAP}EEE M| 3 KpolA| AR MISSH ARKO| gt&Ht
TAISMERRI= K22 S| & S51} 2250 R OIEH%FHIH%’%LIEF
= K20l ARE LISE2 ZAIRMEER} 2010| oA Malopy| Hicds|m 9lond, ofFo| 25t Qlzo(L| 7K glo| RMEIRISS Slolsiiict
= X2 AR HEE2A e MAHS SAIH| IEHCH
= X2 GAlel 32 glo| ofifst 2ol T oS SEl2E =M, vlE, M B, chofeh = et
= K20l $5E LSS A2 IMAMED | AR[E oIS AlE 3 MR 25E Ao Z00[Lf, SAls I HEMo | MM S BAISH = SIS Wi OfiSt ZPollE AiZes 12
of FAIEXIe| Zulof| CifshHA olixlof st SHXIZZ ARRE = et
EKP [ZH & EXSZ/FARIA HE
ESFH Y ABTTH FAPRE127H (FV|EY B foiH| 6522 ot SETAUES 2[R SAL ERIRI HIE(%)

+ STRONG BUY(ol=p) TV 1F BTICHH | +50%0 |4+ 0%
« BUY(H) ZH7 12 B |0H| +15%0A ~ +50%0 |2+ 85%
- HOLD(E2) M7 |2 E7 1] -10%01AF ~ +15%0[2¢ 15%
+ REDUCE(TH=) FH71=l B7I0iH| -10%0[2¢ 0%

(2020.09.30 7%
IP{2L7 HERIRA Y EHF LY
B 2mp IRIE(%) 24093390.KS) T+ %‘t@ t50]
IR} SRR =22 CAR gt Z[T(EK) EiEh O el AE: Fs)
] o]

2019-01-07 Buy 15,000 1 166 431
2019-02-18 Buy 15,000 1 463 133
2019-02-20 Buy 15,000 1 464 433
2019-02-28 Buy 15,000 1 67 433
2019-03-05 Buy 15,000 1 67 433
2019-04-01 Buy 15,000 1 469 -39
2019-04-2 Buy 15,000 1 464 -39
2019-05-13 Buy 11,000 1 27 10
2019-06-03 Buy 11,000 1 214 10
2019-06-10 Buy 11,000 1 211 10
2019-06-13 Buy 11,000 1 208 10
2019-06-14 Buy 11,000 1 207 10
2019-06-18 Buy 11,000 1 205 10
2019-06-26 Buy 11,000 1 1938 10
2019-06-27 Buy 11,000 1 196 10
2019-06-28 Buy 11,000 1 194 10 -
2019-07-01 By 11,000 1 193 10 16,000 54 —=EFt
2019-07-29 Buy 11,000 1 205 32 14000
2019-08-21 Buy 11,000 1 22 106 oo
2019-09-05 Buy 11,000 1 238 31 :
2019-09-10 By 11,000 1 243 155 10,000
2019-09-19 Buy 11,000 1 251 -7 8,000
2019-10-24 Buy 11,000 14 283 213 6,000
2019-11-06 Buy 11,000 114 -303 63 1,000
20191118 Buy 11,000 114 -306 63 2,000
2019-12-06 Buy 10000 114 21 11 ,
2019—]}16 Bu\/ WO(XX) 1Lj —221 —1 1 18.12 19.03 19.06 19.09 19.12 20.03 20.06 20.09 20.12
2019-12-30 Buy 10000 114 22 11
2020-01-13 Buy 10000 114 24 11
2020-02-07 Buy 10000 114 236 11
2020-02-10 Buy 10,000 114 287 11
2020-03-02 Buy 10,000 114 245 11
2020-03-09 Buy 10,000 114 245 11
2020-03-23 Buy 10,000 114 23 11
2020-03-30 Buy 10,000 114 21 11
2020-05-21 Buy 10,000 114 72 11
2020-05-21 Buy 10,000 114 72 11
2020-05-29 Buy 10,000 114 171 11
2020-06-08 Buy 10,000 114 73 11
2020-07-08 Buy 10,000 114 165 11
2020-07-13 Buy 10,000 114 162 11
2020-09-08 Buy 13,000 114 238 69
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2020-09-28
2020-10-06
2020-10-06
2020-10-08
2020-11-09
2020-12-02
2020-12-09
2020-12-14
2020-12-22

gggegeeeee

13,000
13,000
13,000
13,000
13,000
13,000
13,000
13,000
15,000

257
256
257
258
245
235
209
-187

-115
-115
-115
-115
-115
-115
-115
-115
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