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EE1 MM SHY|E 20| AN £
Alefel) 1Q19A 2Q19A 3Q19A 4Q19A 1Q20A 2Q20P 3Q20F 4Q20F 2019A 2020P 2021F
o= 73571 7,972.0 7,734.6 76979 6,960.1 7,223.0 7,095.7 7,7068 30,7615 | 28,925.1 30,105.1
%YoY -1.6% 0.6% -0.6% -3.4% -5.4% -9.4% -8.3% 0.1% -1.3% -6.0% 4.1%
M AAL 6,189.1 6,717.0 6,430.6 6,177.1 5,800.1 5,858.0 5,738.7 6,227.6 25,513.7 23,560.9 24,259.5
/AR 7S 483.0 537.0 557.0 540.2 522.0 550.0 566.2 550.0 21172 21922 22722
2| x4 103.0 224.0 187.0 182.7 74.0 130.0 176.0 155.9 696.7 668.9 702.0
ojM 457.0 416.0 375.0 484.6 357.0 377.0 357.4 458.0 1,732.6 1,582.4 1,763.5
Hlo|2 125.0 78.0 185.0 3133 207.0 308.0 257.3 315.4 701.3 920.7 1,107.9
TESTES
M/ AAL 84.1% 84.3% 83.1% 80.2% 83.3% 81.1% 80.9% 80.8% 82.9% 81.5% 83.9%
/AR 7S 6.6% 6.7% 7.2% 7.0% 7.5% 7.6% 8.0% 7.1% 6.9% 7.6% 7.9%
2K 1.4% 2.8% 2.4% 2.4% 11% 1.8% 2.5% 2.0% 2.3% 2.3% 2.4%
ojM 6.2% 5.2% 4.8% 6.3% 5.1% 5.2% 5.0% 5.9% 5.6% 5.5% 6.1%
Hlo|2 1.7% 1.0% 2.4% 41% 3.0% 4.3% 3.6% 4.1% 2.3% 3.2% 3.7%
b eV 6,543.8 7,079.2 6,795.2 6,540.5 6,103.0 6,429.0 6,213.1 6,609.3 26,958.7 25,068.1 26,002.7
&Eevts 88.9% 88.8% 87.9% 85.0% 87.7% 89.0% 87.6% 85.8% 87.6% 86.7% 86.4%
HH | 708.1 672.1 723.2 832.7 710.0 556.0 635.8 808.5 2,936.1 2,991.1 3,089.5
gol2l 105.2 220.7 216.3 3247 1470 238.0 246.8 289.0 866.8 865.9 1,0129
%YoY -49.7% -41.6% -21.0% 33.7% 39.8% 7.8% 14.1% -11.0% -21.5% -0.1% 17.0%
Yol E 1.4% 2.8% 2.8% 4.2% 2.1% 3.3% 3.5% 3.8% 2.8% 3.0% 3.4%
pelealel el 2448 66.3 174.4 1742 268.8 153.0 111.0 201.5 659.8 684.3 710.3
ANiFol2 350.0 287.0 390.7 498.9 4159 391.0 357.8 490.5 1,526.6 1,550.2 1,723.2
EHOIA| 127.5 79.6 125.7 1458 69.3 170.0 82.3 112.8 478.7 3721 413.6
HOIMS 36.4% 27.7% 32.2% 29.2% 16.7% 43.5% 23.0% 23.0% 31.4% 24.0% 24.0%
27[=0l2 2224 2074 265.0 353.1 346.6 221.0 275.5 377.7 1,047.9 1,178.1 1,309.6
= RRIEAEH
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CHRIC =2 LA
((E RS 20174 2018A 20194  2020F  2021F (=) 0174  2018A  2019A  2020F  2021F
WA | 49049 42407 45906 46,702 48279 &Y 28103 31,156 30762 28986 30,584
SEA 12201 13671 11,754 12550 13,060 Z18(%) 0.0 10.9 (1.3) (5.8) 5.5
MR 3,333 4,431 3,569 2,983 2,871 ofEt 24771 271170 26959 25354 26,585
ohEREH 5,558 5,625 4,948 5,723 6,375 mjE30le! 3,332 3,985 3,803 3,631 3,999
TR 1,533 1,699 1,897 1,823 1,915 Hoj| 3! kiR | 319 2,881 2,936 2,710 2,897
HIFSAt 36,758 28735 34,152 34,153 35219 7|Ejodeiol 0 0 0 0 0
SRR 30,460 22,650 28,342 28441 29506 Felole! 140 1,104 867 921 1,103
TR 4,986 5,024 4,926 4,770 4,622 Z715(%) 0.0 691.2 (21.5) 6.2 19.7
7|t 1,311 1,061 883 942 1,001 EBITDA 639 1,567 1423 1,402 1,593
ExiEA 23898 19,858 19213 18997 19,498 Z18(%) 0.0 1452 9.2) (1.4) 136
T 14,458 13,017 10929 10,547 10,796 Eejelol (50) 1,279 660 734 710
ORURHF 2,7% 2,769 2,310 2,553 2,945 Oxk<l 348 667 649 575 701
TS0 RIS 5,434 3,320 2,926 2,243 2,043 oxHIE 209 188 135 110 20
7|Et 6,231 6,928 5,694 5,751 5,808 R|2zol (73) 250 304 324 345
7SR 9,439 6,841 8,284 8,451 8,702 7 [EliiLol (116) 550 (159) (55) (246)
HIFSOXISAY 2,5% 1,254 1,103 980 930 AEizole] 0 2,383 1,527 1,655 1,813
7|E} 6,845 5,587 7,181 7,470 7,772 B18(%) 00 2550 (35.9) 8.4 95
R=sA 25151 2549 26692 27,705 28,780 gHolp | 69 634 479 434 435
NN 2557 19,947 2409 25109 26,185 Dlzole) 21 1,748 1,048 1,221 1,378
N 19 19 19 19 19 Z18(%) 00 82831 (40.1) 16,5 12.9
Rploiz 10468 10,469 10,467 10,467 10,467 X[HiFFRI2 107 1,713 1,050 1,343 1,516
ofieliellez =1 5,755 6,949 7,601 8,614 9,689 (%) 00 1,494 (38.7) 27.9 129
7|t 6,314 2,509 6,009 6,009 6,009 H[X|HIRIE (87) 35 © (122) (138)
HIX XIS 2,5% 2,602 2,5% 2,5% 2,596 EPS(2d) 566 9,029 5,536 7,080 7,990
AESA 25151 22540 26692 27,705 28,780 ZI1E(%) 00 1,494 (38.7) 27.9 129
BN = 8,028 4,573 4,029 3,223 2,973 SHEPS($) 566 9,029 5,536 7,059 7,968
= 4,69 142 460 240 102 Z718(%) 00 1,494 (38.7) 275 12.9
HISER FOEXX|E
(EHlAleted) 2017A  2018A  2019A  2020F  2021F 2017A  2018A  2019A  2020F  2021F
iz 1,312 1,678 77 708 1,79 IR
gPlzole] 481 1,748 1,048 1,221 1,378 EPS 566 9,029 5,536 7,080 7,990
RIARARZIH| 480 463 556 482 491 BPS 95661 104259 125948 131243 136,864
7 |EH g2 145 (339) (434) 88 94 DPS 550 2,000 2000 2300 2,500
MRS (160) (469) (713) (1,082 (172) =00 (e, %)
HERHZNET ) 172 9 481 (775) (652) PER 2217 1.7 19.6 13.7 12.1
TOXRINET D (207) (154) (161) 74 (92) PBR 13 1.0 0.9 0.7 0.7
OHIRHRET 2 24 (155) (94) 243 392 EV/ EBITDA 453 12.9 14.8 13.3 1.6
7|Et (148) (259) (939) (625) 180 Higls 0.4 1.9 18 2.4 2.6
iz 280 168 607 (193)  (1,248) PCR 34.5 12.1 14.1 10.4 95
CE SRR RZ I 97 (1,072 841 (35) (37) 22UM(%)
| FAEHL 0 0 0 (743) (765) deolelg 0.5 35 2.8 3.2 36
M| AL (678) (540) (345) (325) (343) EBTDAOIlE 2.3 5.0 46 48 52
R 73 185 12 0 0 Foldlg 0.1 5.6 34 42 45
NS I (5) (62) (42) (59) (59) ROE 0.6 8.1 4.8 5.5 5.9
] (1,117) (1,889 (1612) (1,136) (690) ROIC 1.2 81.6 59.7 915 1614
RIS} (1,020 (1,545 (1,137 (806) (250) oFIA (%)
WA (96) (341) (336) (330) (440) TRRIZ/APIRIE 24.3 0.6 1.7 0.9 0.4
Ll == % 34 336 330 440 Fatlg 90.8 105.0 1075 119.0 121.0
a8 295 (90) (199) 621) (148) ORI AkIE 0.7 59 6.4 8.4 12.3
7%z 2,699 2,993 2,904 2,704 2,083 54 (3
7|dsiz 2,993 2,904 2,704 2,083 1,935 EONA TS 0.6 0.7 0.7 0.6 06
Gross Cash flow 1,251 1,670 1,473 1,790 1,963 IhER SIS 46 5.6 58 5.4 5.1
Gross Investment 877 (77) 946 1,240 1,384 MR 20.8 19.3 17.1 15.6 16.4
Free Cash Flow 374 2,44 526 550 578 ORI RS 7.3 1.2 12.1 1.9 1.1
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Compliance Notice

A= AIE 2R 7 [EO2 K|t 374 7SS0l ChohA #7152 idlol] Fofet Ho| gigHet
= 2 AR WRIS 7IZOR2 siEEF2| FAI2 1% Olet 2R K| pigHrt

EAl= S RIZE 7 ISR = M 3 RpoflA ARM Mg ARAO| g1t

TAEAEEAE NZAEY o S S50t 2R 3}04 L O|6H F71|7H3 Bt

= X0 HRE LIS ZAIRARIER| =olo| o o351 Rlony, ofFo| BTt olzolLt 7K glo| RMEISS SlolshIct
= X2E S| HAZZA 2E MRS TP %‘—I P
= XI2E PAle] 52| gl0] oS A0l|T ot SENZE =M, i, 5, g, Cjoigt 2~ glELIct
= X0l £ L2 AL 2IMRIMED | Az[st Rkt XI2 3 K 2EE HofRl Z0|Lf, BAKE O MEMo|L| 2R RISt QIS wRIM ofiist Aol Xi2e 12
Of FAITR|o| Zupol| CHEH A 2ol Cifsh BHAIRZ ARRE 4= YEHD
-'uE-KP [2+ 2 FXSZ/FXlA v[g
Z25H 3 AUBEM FAPRE127E (R IEY Ty H| SHESC| ofjdt SESIES on(E) EIAF RO HIS(%)
+ STRONG BUY(@l=p) FM7|Z= Z7[0H| +50%0 [Ak 0%
- BUY(tH) FM7 1 BII0HH| +15%01AF ~ +50%0 2 85%
- HOLD(Z&) FHV|E=Y BT [CHH] -10%0 1Ak ~ +15%0 2+ 15%
+ REDUCE(THE) TV |F BTICH| —10%08 2+ 0%
(2020.06.30 7 %)
IP{2L7 HERIRA Y EHF LY
=P 2EIE(%) AMEA028260KS) 391! 2R} 20|
RN Sl I m gL EwER) Eif ofdRlAs: Sis)
o I
2018-07-26 Buy 175,000 14 298 251 -
2018-10-25 Buy 167,000 14 343 281 300,000 - ANEY ——
2019-01-24 Buy 167,000 14 326 281
2019-04-25 Buy 159,000 1d 384 -39 250,000
2019-05-31 Buy 142,000 14 313 158
2019-07-25 By 142,000 1 307 1538 200,000 7
2019-10-24 Buy 142,000 14 278 158 150000 4
2000-01-23 Buy 142,000 14 290 158 —
20000128 By 142000 1 21 <58 | 100,000 MWW
2000-04-23 Buy 134,000 1d -195 75
2020-07-2 By 134,000 1 50,000 4
0 T T T T T T T T
18.07 18.10 19.01 19.04 19.07 19.10 20.01 20.04 20.07
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