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Analyst MQI% 02-3771-7785

B 1M QI7E AN Y (HE V1) (©: Hoed)
1Q20 2Q20 3Q20 4Q20F  1Q2IF  2Q2IF  3Q2IF 4Q2IF 19 20F 21F
TS 818 27438 3269 5710 394.4 3730 3447 3234 1220 12545 14355
YoY 197.6% 838.0% 941.1%  1590.6% 382.3% 35.7% 5.5% -43.4% 19.3% 928.7% 14.4%
Aok 584 232.1 2832 528.6 361.7 3388 3120 2937 870 11024 13062
YoY 1823%  1025.5%  1155.5%  2180.8% 519.6% 46.0% 10.2% -44.4% 26.2% 1166.6% 18.5%
35| 12.7 7.4 10.1 99 133 8.1 10.7 1.1 30.6 40.1 432
YoY 49.8% -0.7% 34.2% 38.0% 5.0% 10.0% 6.0% 12.0% 26.1% 30.9% 7.9%
Oof/g &gt 10.6 4.1 10.3 10.5 11.6 9.1 12.1 129 33.6 354 457
YoY 44.6% -46.7% 11.5% 12.0% 10.0% 120.0% 18.0% 23.0% 15.1% 5.4% 29.0%
COovID19 29.0 200.9 216.4 463.1 306.0 282.2 252.0 229.1 0.0 909.4 1069.3
YoY 956.2% 40.5% 16.5% -50.5% 0.2
FG AL THA@1Y) 215 454 300 280 250 230
1G] 8,400 8,500 8,500 8,400 8,400 8,300
I |EF(RfE AL ZT) 6.1 19.7 46.5 451 30.7 39.4 37.2 40.6 22.8 117.5 147.9
YoY 25.5% 262.6% 695.7% 580.0% 400.0% 100.0% -20.0% -10.0% 46.9% 415.0% 25.9%
A 234 07 836 04 28 341 27 297 349 152.1 1293
YoY 243.8% 392.2% 393.8% 300.0% 40.0% -20.0% -25.0% -30.0% 4.9% 335.7% -15.0%
eIl 208 682 728 122.8 887 82.1 748 69.5 407 2846 315.1
YoY 159.9% 639.8% 643.5% 800.0% 326.8% 20.2% 2.7% -43.4% 17.5% 600.0% 10.7%
iTEE S]] 610 206.6 2540 4432 3057 2909 269.9 2538 813 9698  1,120.4
YoY 213.0% 929.1%  1076.0%  2126.0% 401.3% 40.8% 6.2% -43.4% 20.2% 1093.0% 15.5%
GPM 74.6% 75.2% 77.7% 78.5% 77.5% 78.0% 78.3% 78.5% 66.7% 77.3% 78.0%
mhopRta| 212 376 441 50.0 536 522 50.3 475 589 1529 203.7
YoY 55.3% 143.7% 198.8% 231.9% 152.7% 38.9% 14.1% -4.9% 2.9% 159.5% 33.3%
FRlo|y 398 169.0 2099 3983 2520 2387 2196 206.3 24 8169 916.6
YoY 5843%  3540.0%  2967.6%  7734.7% 534.0% 41.3% 4.6% -48.2% 148.6% 3550.6% 12.2%
OPM 48.6% 61.5% 64.2% 69.8% 63.9% 64.0% 63.7% 63.8% 18.4% 65.1% 63.9%
g7|20[2 37 1316 152.5 3182 193.1 183.1 168.7 1584 267 636.1 7033
YoY 579.0%  1192.1%  2486.3%  5516.6% 473.3% 39.1% 10.6% -50.2% 180.1% 2281.4% 10.6%
NPM 41.2% 47 9% 46.7% 55.7% 48.9% 49.1% 48.9% 49.0% 21.9% 50.7% 49.0%
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£% TYoH B

YA (TRfH ) X =B ((EEIESEE))

2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
afl=oH 1023 120 12545 14355  1,259.2 LS 1159 138.5 8745 15633 21134
OHER7t 346 40.7 284.6 315.1 289.6 et 441 66.1 4008 10241 16236
i EE=SJ[e] 67.7 813 969.9 1,204 969.6 TSGRt 326 49,1 3370 9529 15596
Tt 57.0 589 1529 203.7 179.4 ofERH 396 440 264.1 3023 265.1
Feo|y 10.6 2.4 8169 916.6 790.2 TR 236 187 130.7 149.6 1312
a4 0.1 09 8.1 8.7 9.5 7|EFR R 8.6 9.7 789 87.3 93.5
S /A7 YA 0.2 0.6 0.0 0.0 0.0 H| QXL 480 57.2 2048 2118 208.5
7|Efg Q] A0l 0.3) 38 1.0 0.0 0.0 SRR 6.1 57 552 63.1 55.4
NFo|y 10.7 277 826.0 925.3 799.7 FERRE 29 2.4 211 24.0 211
&Holx| 0.6 1.0 190.0 2221 1759 SEXRLE 186 238 1319 1319 1369
P ESNTeiolfel] 10.1 26.7 636.1 7033 623.7 SERRLL 6.0 6.7 56 43 41
ZTAriola 0.6 0.0 0.0 0.0 0.0 7 |EfH| QSR 17.3 210 12.1 120 12.1
F7|1&01Y 10.7 267 636.1 703.3 623.7 NN 163.8 1957  1,0792 17751 23219
HIX|HiZEZX| 2 20[Q 0.0) 0.0 09 1.0 0.9 R 26.1 282 200.2 219.5 1937
X|ufFEF 202 107 267 635.2 7023 622.8 =l 8.4 88 431 40.1 36.0
XU FFX| 22 Z0|Q 103 26.5 634.8 7019 622.5 oY 11.5 7.5 452 517 453
NOPAT 10.0 216 629.1 696.6 616.3 J[ELS TR 6.2 1.9 1119 127.7 112.4
EBTDA 184 326 818.0 917.5 790.8 H 55 9.4 147 9223 105.1 929
97144 (%) S 1.8 6.3 6.2 6.0 6.0
ojEM =TS 15.07 19.26 92828 1443 (12.28) 7 |EfH| 552X 7.6 8.4 86.6 99.1 86.9
NOPATZ 7} 526 11600 2,812.50 1073 (11.53) SXHEA 354 29 2930 3246 286.6
EBTDAZ 7S 3143 7717 2,409.20 1216 (13.81) X|eiF=Fx| & 128.1 152.5 7851 11,4484 20322
FHo|elEIte 3947 11132 3,546.88 1220 (13.79) e 13.1 13.1 13.1 13.1 13.1
(e[ ESESPRCIE XY 22424 14953 2,279.03 1056  (11.32) N 833 813 813 813 813
EPSEIHS 229.84 14866  2,280.63 1057 (11.31) NSS! (11.2) (11.2) (11.2) (11.2) (11.2)
20149 (%) 7 |EfZZO| Q] =7l 0.6) 0.3) 0.3) 023) 023)
BEES[eli=] 66.18 66.64 7731 78.05 77.00 ojelyoiz 434 69.6 7022 13655 19493
EBTDAO|IE 17.99 2672 65.21 63.92 62.80 HIX[dfFFX| 2 03 03 1.2 22 3.1
Felojalg 10.36 18.36 65.12 63.85 62.75 N 128.4 152.8 7863 14506 20353
W BN To](eIf=3 9.87 21.89 50.71 48.99 49,53 22841 (33.9) (5100  (351.5  (9780) (1,581.6)

FAX| B HUSTER EERSELY

2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
FEREE) FYes HavE 14.0 27.1 4504 672.2 639.1
EPS 409 1,017 24211 26769 23,742 T7|&0[9 10.7 26.7 636.1 703.3 623.7
BPS 5,307 6,242 30354 55637 77,893 x7 1 1 ©) ©) ©)
CFPS 744 1353 31,220 34,973 30,145 Y7he2| 7.7 10.2 1.1 0.8 0.7
EBITDAPS 700 1,243 31,181 34973 30,145 Q2Hf &9 0.8) (0.0) (1.3) (1.2) 0.7)
SPS 3,898 4,649 47,819 54,719 47,999 X249 0.9 (1.3 0.0 0.0 0.0
DPS 0 100 1,500 1,500 1,500 7|t (5.0) 7.9) 0.2 0.4 0.0
TR B ) FULT R (5.5) (11.8)  (185.4) (30.7) 154
PER 39.12 30.14 892 8.07 9.10 Figs daus 1.0 69  (193.1) (14.0) 105
PBR 3.01 491 7.12 3.88 2.77 EXRRIZ A7 0.5) 10 (49.4) (7.9 77
PCFR 21.51 22.65 692 6.18 7.7 HESIHEA) 2.7 (39  (108.1) 0.0 (5.0)
EV/EBITDA 21.03 23.11 7.69 6.18 6.40 7|&f 42 (4.0) (35.6) 6.1) 7.8
PSR 4.10 6.59 452 3.95 4.50 HFgs dgvs (10.7) 42 316 42.2) (43.0)
X} 2H| 2 (%) FERHEHEL) 9.6) 48 342 (323) (4.0)
ROE 8.76 19.01 135.48 62.89 35.79 HESIHEA) 0.5 (.0 0.0 0.0 0.0
ROA 6.69 14.84 99.64 4921 30.40 T eI R 0.0 (7.0) 0.0) 0.1 0.0
ROIC 11.30 2270 22216 143.32 124.35 HiS%I2 0.0 0.0 (2.6) (39.0) (39.0)
SxheE& 27.62 28.06 37.26 22.38 14.08 wge 5 43 16.5 2879 6159 606.6
=5 & (26.40) (3337)  (44.77) 6742  (77.77) Unlevered CFO 19.5 355 819.0 917.5 790.8
O[ X} & gt &(HH) 26.71 4617 68079 61110 65846 Free Cash Flow 1.1 23.1 3423 672.2 634.1
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(@) e AXITP = B o B /x|
400,000 = e 20.11.2 BUY 370,000
350,000 209.15 BUY 350,000 -22.99% -15.14%
20825 BUY 280,000 -11.43% -6.07%
300,000 2078 BUY 200,000 16.02% 56.10%
250,000 2063 BUY 150,000 -24.58% -11.80%
20.5.14 BUY 126,000 -10.15% -15.63%
200,000 20227 BUY 42,000 90.07% 188.10%
150,000 20.1.20 BUY 40,000 -18.86% -11.13%
- () )0,
100,000 19.527 BUY 34,000 26.20% 2.79%
19.227 1 HI
50,000 18227 BUY 43,000 ~40.87% -12.91%
0 T T T T T T T T
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SEESES S 93.28% 6.72% 0.00% 100%

7|7 2020 12¢ 16

Compliance Notice

* 2 XS AP ofE AEMUT) = K29 Agnf L0 o F

* 2 Xf2e 7UFAIL S H 3 AP HlSeh ArO] YEUT

* Tz 2020 12 17 EA 0§ TYAQ) X2

.
e
Ral
HU
Ul
ba)
%
ks
o
=2
it
o
|>
|m
i

9 OIUZ8EX

£ 1%0)d 2§ 0fd X

St Aglotoll 522 ot7| BRI Tt ofmgt 7

Q0| ST 29 W] 400, 910 |7 HOP BIF0I0f AojAl ob| oI ALICE

-
o>
s
o

) 20204 129 172 T Of DlAfe] RIIFUS BROID QX Ut

gL, Tot 2 xjR0) 226 U8

& X
= 2
20|& & Itge 17O FALEXIO] Zntof| THot A AHQ



