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(©91: Lot %)

1Q20F 1Q19 YoY Consen %Diff
ozl 387 443 (12.5) 454 (14.8)
Fol (4.9) 15.8 TR 1.8 (367.8)
M|Ho|e (4.6) 16.6 TR 6.7 (168.7)
g7|£0|2 (1.0) 136 TR 1.4 (171.4)
OPM % (12.7) 357 40
NPM % (2.6) 30.7 3.1
IEREEESY
B 2. {OsA AZF HEFY e
1Q19 2Q19 3Q19 4Q19 1Q20F 2Q20F 3Q20F 4Q20F 18 19 20F
OfjzoH 443 55.0 48.4 58.3 38.7 51.0 55.0 63.2 205.4 2059 208.0
YovY -24.8% 0.1% 0.2% 343%|  -12.5% -7.3% 13.8% 8.5% 13.3% 0.3% 1.0%
EM 218 33.0 269 345 18.1 29.5 312 38.0 1233 116.2 116.7
YoY -43.5% -5.7% -4.9% 612% -17.0%  -10.8% 15.9% 10.0% 15.0% -5.8% 0.4%
+E 8.7 19.0 14.6 19.5 7.0 16.2 17.5 215 77.2 61.8 62.1
YoY -689%  -181%  -13.6%  1143%| -200%  -15.0% 20.0% 10.0% 59%  -19.9% 0.5%
ES 13.1 14.0 123 15.0 1.1 133 13.7 16.5 46.1 54.4 54.6
YoY 23.6% 18.6% 7.9% 220%|  -15.0% -5.0% 11.0% 10.0% 34.4% 18.0% 0.3%
Zy 199 17.2 17.1 203 15.6 16.0 179 19.8 72.1 74.5 69.3
YoY 15.0% -1.7% -3.4% 3.6%| -21.6% -6.7% 4.5% -2.5% 16.9% 3.3% -7.0%
AE 15.9 132 12.5 157 1.9 119 13.1 149 56.2 573 518
YoY 20.5% 29%  -107% 19%|  -250%  -10.0% 5.0% -5.0% 20.9% 2.0% -9.5%
WIES 40 40 46 46 37 42 4.7 49 159 17.2 17.5
YoY -2.4% 2.6% 24.3% 9.5% -8.0% 4.0% 3.0% 6.0% 4.6% 8.2% 1.5%
7|t 26 48 44 3.5 5.0 5.5 6.0 5.5 10.0 15.2 220
iE 12,6 17.3 17.8 218 13.0 16.8 17.1 19.0 54.2 69.6 65.8
Yoy -3.0% 12.4% 41.7% 65.2% 2.6% -3.0% -42%  -13.0% 56.8% 28.3% -5.4%
i EEeJ ] 316 37.7 30.6 36.5 257 342 38.0 443 151.2 136.4 142.1
Yoy -30.9% -47%  -14.4% 209%|  -18.6% -9.4% 24.3% 21.3% 3.1% -9.8% 42%
GPM 71.5% 68.5% 63.2% 62.6% 66.5% 67.0% 69.0% 70.0% 73.6% 66.2% 68.3%
| 15.8 26.4 273 M. 30.7 253 245 248 65.7 110.6 105.3
Yoy -11.8% 56.2% 64.9%  187.4% 93.6% ~42%  -103%  -39.6% 10.1% 68.4% -4.9%
| & 35.8% 48.0% 56.4% 70.5% 79.3% 49.7% 44 4% 39.2% 32.0% 53.7% 50.6%
BYE | 5.6 6.4 6.8 82 6.7 7.4 89 9.0 19.1 27.0 320
YoY(%) 11.0% 27.1% 53.9% 79.3% 20.0% 15.0% 30.0% 10.0% -0.1% 41.6% 18.3%
7 |EFEOf || 10.3 20.0 20.4 329 240 17.9 15.6 15.8 46.6 83.6 733
YoY(%) -20.6% 68.7% 68.9%  238.1%| 1337%  -104%  -237% = -52.0% 15.0% 794%  -12.3%
0|2 15.8 11.3 33 (4.6) 4.9) 8.8 13.5 19.5 85.5 257 36.9
Yoy -433%  -502%  -82.8% TR TR -215%  309.6%  TB -17%  -69.9% 433%
OPM 35.7% 20.4% 6.8% 79%|  -12.8% 17.3% 24.6% 30.8% 41.6% 12.5% 17.7%
37[20|2 13.6 10.3 29 (1.0) (6.4) 7.3 12.2 183 69.8 256 313
Yoy -37.1%  -43.6%  -80.1% TR TR -294%  3159%  TB -03%  -63.4% 22.6%
NPM 30.7% 18.7% 6.1% -1.7%|  -16.4% 14.2% 22.1% 28.9% 34.0% 12.4% 15.1%
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EAALEM (T9: %) CHXICH = B (9 ModQd)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
I[ENT 205.4 2059 208.0 2139 2144 QSXA 116.4 120.0 1138 139.2 273.7
WIESeIplE 54.2 69.5 658 66.3 66.5 ZEXpA 283 263 19.2 420 176.2
0j=%0(Q 1512 136.4 1422 147.6 147.9 el ONE) 19.2 20.0 128 355 169.7
| 65.7 110.7 1053 87.9 0.0 ESGRIRSS 64.5 58.5 59.1 60.8 60.9
2ol 855 257 369 59.7 1479 X DXpAF 215 293 29.6 30.5 30.5
2g29 0.6) 0.8 0.2 0.0) 0.1 7|EFQ SR A 2.1 59 59 59 6.1
&AL 17 24 1.0 1.0 0.0 H|QSXIAF 2786 301.5 315.1 3115 298.1
7|EfEQ| 20 (1.5) (3.8) 0.3 0.4 0.0 EXpRpAL 17.7 289 29.1 29.6 29.6
Aol 85.1 25.1 384 61.0 148.0 TRkt 03 0.2 03 03 03
oI 153 0.4) 7.0 11.2 173 QXA 1817 187.2 203.4 2017 190.4
H&ALRI0[2 69.8 256 313 498 130.7 SR AL 210 223 19.5 17.1 15.0
ZChARI0|2 0.0 0.0 0.0 0.0 0.0 7|EHH| R F AR 58.2 63.1 63.1 63.1 63.1
7|20 69.8 256 313 4938 1307 XHAESA| 395.0 015 429.0 450.7 5718
HIX|HiZEZFX| £ 0|2 0.2 (0.6) 0.8) (13) (3.3) osury 1108 1363 121.7 102.7 97.7
XHiEF20[ 70.0 262 321 510 1340 285K 84.0 103.1 88.1 68.1 63.1
X|HjZEEX| 8 20| 63.0 255 32.1 511 134.1 oiUE S 10.0 250 253 26.0 26.1
NOPAT 70.1 26.1 30.1 487 130.6 7|ELQ S EH 16.8 8.2 83 8.6 8.5
EBITDA 101.5 438 53.5 74.8 161.3 H- S EXH 270 225 17.7 133 133
878’d(%) e 0.0 23 Q7) (7.7) 7.7)
IESIESyIEe 134 0.2 1.0 28 0.2 7|EfH| QS EAY 27.0 20.2 20.4 210 21.0
NOPATE7H (18) (62.8) 153 618 168.2 EES 137.8 158.8 139.4 1159 111.1
EBTDAZ 7S 6.6 (56.8) 221 39.8 115.6 X|djFFX| & 252.5 259.2 286.9 3333 462.5
FolozIte (1.7) (69.9) 436 61.8 1477 e 2.8 29 30 3.1 32
[ON[sESESPRETES XY ©.1) (62.6) 225 589 162.7 XpEYoi 2 236 236 236 236 236
EPSE7HS 0.2) (62.5) 226 543 155.1 INCRS! (55.8) (70.4) (70.4) (70.4) (70.4)
%) 7 [Ef IO [k (1.7) (1.6) (1.6) (1.6) (1.6)
ojE30|2E 73.6 66.2 68.4 69.0 69.0 ojalyoq= 2836 304.6 3322 3785 507.7
EBITDAO|2IE 49.4 213 257 35.0 75.2 H|X|Hf ==X 47 35 2.7 1.5 (1.8)
Feololg 416 125 17.7 27.9 69.0 25| 257.2 262.7 289.6 3348 460.7
HaAdo|lEs 340 12.4 15.0 233 61.0 228E% 55.7 79.0 66.2 184 (1209
SXX| B HITER (©9): doie))
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
TR EE®) FULF HIBE 55.1 337 464 629 1439
EPS 11,705 4384 5375 8296 21,160 g7|20(2 69.8 256 313 498 130.7
BPS 51684 55211 59,841 63,831 81,853 x 287 188 155 142 133
CFPS 18,874 10,224 8,997 12223 25477 L7tz 16.0 18.1 16.6 15.1 134
EBITDAPS 16,986 7,332 8,947 12,158 25477 Qe efA0l 03 0.6) .0) (1.2) 0.0
SPS 34370 34446 34,792 34769 33858 x| g A0l ©.1) (2.4 (1.0) (1.0) 0.0
DPS 852 778 778 778 778 7|Ef 12.5 37 19 13 ©.1)
F71X| BHK) TUYT RIEM | (43.4) (10.7) 0.4) (1.m .1
PER 480 68.6 36.1 234 9.2 EXgs Wave (16.1) (28.9) (27.0) .1 13
PBR 109 55 32 30 24 EXIXRAREA(E] 2.8) (8.8) 0.7 0.5 0.0)
PCFR 29.8 294 216 159 7.6 QUXPARFA (B} @.7) 21.0) (30.0) (11.0) 0.0
EV/EBITDA 328 08 224 15.4 6.2 7|E} (5.6) 1.4 23 14 13
PSR 16.4 8.7 56 56 57 H2gs dgve (46.0) 4.5) (26.5 (31.2) (11.0)
X} 2| &(%) TFEFNFIHEA) (32.1) 213 (20.0) (25.0) (5.0)
ROE 315 10.2 1.8 16.5 337 X257 HEA) 37 0.0 0.0 0.0 0.0
ROA 18.0 6.4 7.6 11.6 26.2 7| EFRRYS (5.5) (21.5) .0) (1.6) (13)
ROIC 26.5 9.6 109 173 476 o= (12.1 43) (4.5) (4.6) 4.7
21| 53.6 60.5 481 34.6 24.1 30| 57k 7.0 038 7.2) 2.7 1342
2E2%4H|1& 217 30.1 28 55 (26.2) Unlevered CFO 1128 61.1 53.8 75.2 1613
O| Xt (HH) 457 123 17.6 372 116.3 Free Cash Flow 46.6 127 16.4 519 1439
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1200,000 - 20.3.25 BUY 310,000
2035 BUY 470,000 -54.58% -44.66%
1000,000 1 2016 BUY 580,000 -43.72% -35.69%
19.10.10 BUY 544870 -44.07% -33.66%
800,000 - 19.8.15 BUY 593,519 -40.59% -37.39%
19.4.7 BUY 758,925 -39.88% -19.36%
600,000 18.11.12 BUY 672,031 -19.38% -9.54%
18.7.9 BUY 946,522 -35.99% -14.65%
400,000 18.4.2 BUY 795,079 -13.99% -2.37%
18.2.18 BUY 709,892 -12.04% -0.44%
200,000
183 185 187 1891811 19.1 19.3 19.5 19.7 19.9 19.11 20.1 20.
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