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Mol AN 85.1 251 1.9 27.8 114.4
&0[9 o 70.0 26.2 9.9 233 103.6
EPS Ql 11,705 4384 1663 3785 16,355
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EV/EBITDA alj 32.78 41.81 31.73 19.93 5.63
ROE % 31.50 10.24 3.80 8.50 31.12
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B2 WHOSA A7 YHFY (91: 4oted)
1Q19 2Q19 3Q19 4Q19 1Q20F  2Q20F  3Q20F  4Q20F 18 19 20F
OfZH 443 55.0 48.4 58.3 38.7 41.8 40.7 48.4 205.4 2059 169.6
YoY -24.8% 0.1% 02%  343%| -125%  -241%  -158%  -17.0% 13.3% 03%  -17.6%
EM 218 330 26.9 345 18.1 203 16.9 23.1 1233 116.2 783
Yoy -835%  -57%  -49%  612% -17.0%  -386%  -373%  -33.0% 150%  -58%  -32.6%
+5 8.7 19.0 14.6 19.5 7.0 10.5 9.5 156 77.2 61.8 425
Yoy -689%  -181%  -136%  1143%  -200%  -450%  -350%  -20.0% 59%  -199%  -312%
& 13.1 14.0 123 15.0 1.1 9.8 7.4 7.5 46.1 54.4 358
Yoy 23.6% 18.6% 79%  220%| -150%  -300% = -40.0%  -50.0%  344%  180% = -342%
Uy 19.9 172 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%
25 159 13.2 125 157 119 1.9 13.1 149 56.2 573 518
Yoy 205%  -29%  -107% 19%|  -250%  -10.0% 50%  -50%|  209% 20%  -9.5%
WS 40 40 46 46 37 42 47 49 159 172 17.5
Yoy -2.4% 26%  243% 9.5%|  -8.0% 4.0% 3.0% 6.0% 4.6% 8.2% 1.5%
= 26 48 4.4 35 5.0 5.5 6.0 55 100 152 220
=7} 126 173 17.8 21.8 13.0 138 12,6 14.5 54.2 69.6 53.9
YoY -3.0% 124%  M7%  652% 26%  -205%  -29.1%  -33.4%|  568%  283%  -22.5%
=502 31.6 37.7 30.6 36.5 25.7 28.0 28.1 339 151.2 136.4 157
YoY -309%  -47%  -144%  209% -186%  -257% = -80% = -7.2% 31%  -98%  -15.1%
GPM 715%  685%  632%  626%|  66.5%  67.0%  69.0%  700% = 736% = 662%  682%
T 158 26.4 273 41.1 30.7 253 24.5 248 65.7 1107 105.3
YoY -11.8%  562%  649%  187.7%  936%  -42%  -103%  -39.7% 10.1%  685%  -49%
TS 358%  480%  564%  70.6%|  793%  606%  60.1%  51.2% = 320% = 537%  62.1%
e EC 5.6 6.4 6.8 8.2 6.7 7.4 8.9 9.0 19.1 27.0 320
YoY(%) 1M.0%  271%  539%  793%  20.0% 150%  30.0% 100%|  -01%  416% 18.3%
7| EftapEe)y| 103 20.0 20.4 330 240 179 15.6 158 46.6 83.7 733
YoY(%) -20.6% 68.7% 68.9% 238.5% 133.7% -10.4% -23.7% -52.1% 15.0% 79.4% -12.4%
%oiolel 158 13 33 4.6) 49 27 36 9.1 85.5 25.7 10.5
YoY -43.3% -50.2% -82.8% TR TR -76.3% 10.5% TB -1.7% -70.0% -59.3%
OPM 357%  204% 68%  -80%| -12.8% 6.4% 89%  188%|  416%  12.5% 6.2%
47|20/ 136 103 29 (1.0) @.7) 35 6.6 53 69.8 25.7 107
YoY -37.1%  -436%  -80.1% TR R -659%  126.8% TB -03%  -631%  -583%
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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 169.6 166.2 166.6 QSXA 116.4 120.0 85.0 81.6 186.4
WIESeIplE 54.2 69.5 539 515 516 ZEXpA 283 263 72 53 109.9
0j=%0(Q 1512 136.4 1157 1147 115.0 el ONE) 19.2 20.0 2.0 0.2 104.8
| 65.7 110.7 1053 87.9 0.0 ESGRIRSS 64.5 58.5 482 472 473
2ol 855 257 10.5 268 1149 X DXpAF 215 293 242 237 237
2g29 0.6) 0.8 0.1 0.3) 0.5) 7|EFQ SR A 2.1 59 54 54 55
&AL 17 24 1.0 1.0 0.0 H|QSXIAF 2786 301.5 3123 307.9 294.5
7|EfEQ| 20 (1.5) (3.8) 0.3 0.4 0.0 EXpRpAL 17.7 289 26.2 26.0 26.0
Aol 85.1 25.1 1.9 27.8 1144 TRkt 03 0.2 03 03 03
oI 153 0.4) 2.2 5.1 13.4 QXA 1817 187.2 203.4 2017 190.4
H&ALRI0[2 69.8 256 9.7 2.7 101.0 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 63.2 63.1 63.1
7|20 69.8 256 9.7 2.7 101.0 XHAESA| 395.0 015 397.3 389.5 480.9
HIX|HiFFX| 2 0|9 0.2) 0.6) 0.2) 0.6) 2.5 {55 110.8 136.3 115.4 949 89.9
XHiEF20[ 70.0 262 99 233 103.6 285K 84.0 103.1 87.8 67.8 62.8
X|HjZEEX| 8 20| 63.0 255 10.0 233 103.6 oiUE S 10.0 250 20.6 20.2 20.2
NOPAT 70.1 26.1 8.5 218 101.5 7|ELQ S EH 16.8 8.2 7.0 6.9 6.9
EBITDA 101.5 438 27.1 419 1283 H- S EXH 270 225 139 8.6 86
878’d(%) e 0.0 23 Q7) (7.7) 7.7)
IESIESyIEe 134 0.2 (17.6) 2.0) 0.2 7|EfH| QS EAY 27.0 20.2 16.6 16.3 16.3
NOPATE7H (18) (62.8) (67.4) 156.5 365.6 EE 137.8 158.8 129.4 103.5 98.6
EBTDAZ 7S 6.6 (56.8) (38.1) 54.6 206.2 X|djFFX| & 252.5 259.2 264.6 2834 382.1
FolozIte (1.7) (69.9) (59.1) 155.2 328.7 e 2.8 29 30 3.1 32
[ON[:ESESPRETES x-Y ©.1) (62.6) (62.2) 135.4 3446 xpEYoj2 236 236 236 236 236
EPSE7HS 0.2 (62.5) 62.1) 127.6 3321 INCRS! (55.8) (70.4) (70.4) (70.4) (70.4)
201d(%) 7 |EFELZO| Q=K (1.7) (1.6) (1.6) (1.6) (1.6)
ojE30|2E 73.6 66.2 68.2 69.0 69.0 ojlyoi2 2836 304.6 310.0 3286 4273
EBITDAO|2IE 49.4 213 16.0 252 77.0 H|X|H =X 2 47 35 33 27 02
Feololg 416 125 6.2 16.1 69.0 25| 257.2 262.7 2679 286.1 3823
H&Aioel2 340 12.4 57 137 60.6 azgExy 55.7 79.0 779 547 (54.9)
SXIX| B HILER (291: Hoie))
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
ETNEIET) IS HIAvE 55.1 337 319 3738 114.9
EPS 11,705 4384 1,663 3,785 16,355 g7|20(2 69.8 256 9.7 227 101.0
BPS 51684 55211 56,130 55944 69,522 x 287 188 155 14.5 14.0
CFPS 18,874 10,224 4,578 6876 20,269 U7MgZ| 16.0 18.1 16.6 15.1 134
EBITDAPS 16,986 7,332 4,528 6,811 20,269 [oll ol BNeT 03 0.6) .0) (1.2) 0.0
SPS 34370 34446 28376 27018 26310 x| g A0l ©.1) (2.4 (1.0) (1.0) 0.0
DPS 852 778 778 778 778 7|Ef 12.5 37 19 16 0.6
F71X| BHK) FYUL T UL S (434) (10.7) 6.7 0.6 ©.1)
PER 480 68.6 80.4 353 8.2 EXgs Wave (16.1) (28.9) 3.1) 8.9 07
PBR 109 55 24 24 19 EXIXRAREA(E] 2.8) (8.8) 36 13 0.0)
PCFR 29.8 294 29.2 19.4 6.6 QUXPARFA (B} @.7) 21.0) (30.0) (11.0) 0.0
EV/EBITDA 328 08 317 19.9 56 7|} (5.6) 1.4 33 13 0.7
PSR 16.4 8.7 47 49 5.1 H2gs dgve (46.0) 4.5) (26.8) (31.2) (11.0)
X} 2| &(%) TFEFNFIHEA) (32.1) 213 (20.3) (25.0) (5.0)
ROE 315 10.2 38 8.5 311 X257 HEA) 37 0.0 0.0 0.0 0.0
ROA 18.0 6.4 24 59 238 I ERHRYS (5.5) (21.5) .0) (1.6) (13)
ROIC 26.5 9.6 32 8.1 389 LISy = (12.1) (4.3) (4.5 (4.6) (4.7)
21| 53.6 60.5 483 36.2 258 20| =2t 7.0 038 (18.0) (1.8 104.6
AEHH| S 217 30.1 29.1 19.1 (14.3) Unlevered CFO 1128 61.1 27.4 23 1283
O| Xt (HH) 457 123 50 16.8 90.9 Free Cash Flow 46.6 127 19 268 1149
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203.25 BUY 310,000 -41.14% “33.40%
1,000,000 - 2035 BUY 470,000 -54.58% -44.66%
’ 2016 BUY 580,000 -3.72% -35.69%
800,000 - 19.10.10 BUY 544,870 -44.07% -33.66%
19.8.15 BUY 593,519 -40.59% -37.39%
600,000 - 19.47 BUY 758,925 -39.88% -19.36%
18.11.12 BUY 672,031 -19.38% -9.54%
400,000 - 1879 BUY 946,522 -35.99% 14.65%
18515 BUY 795,079 ~11.60% -2.37%
18218 BUY 709892 -9.33% 0.00%
200,000 - : ? ?
0
18.4 18.6 18.818.1018.1219.2 19.4 19.6 19.819.1019.1220.2 20.
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