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(B1] EFF0 27| 2 o2t 44 20 (el 4ol &)
Is 1Q17  2Q17  3Q17  4Q17 1Q18  2Q18  3Q18  4QIsE 2016 2017 2018  2019E
o= 740 673 727 770 109.8 834 973 899 237.1 2909 3805 4413
growth % 243%  239%  132%  303%| 484% 240% 339% 168%| 160% 227%  308%  160%
HEC (0f3) 643 573 625 65.2 %3 704 823 742| 2058 2494 3212 3727
growth % 211%  236%  122%  287%| 466% 229% 317% 137%| 129% 211% 288%  160%
sales % 869%  852%  860%  848%| 859% 844%  845% 825%| 868% 857%  844%  844%
2L3|AL 11.1 117 117 13.1 170 145 160 178 375 477 653 751
growth % 463%  232% 163%  280%| 528%  242%  365%  353%| 316% 274% 370%  150%
sales % 151% 174%  162%  171%| 155% 174% 165%  198%| 158% 164% 172%  170%
Fgol 110 73 81 55 91 40 25 28 201 320 184 314
growth % 1548%  999%  23%  454%| -17.1% -456% -69.1% -494%| 223% 591% -425%  706%
margin % 149%  109% 112%  72%| 83%  48%  26%  31%| 85% 110%  48%  71%
e (0f3t) 119 79 88 45 105 46 36 38 255 331 226 294
growth % 800%  654%  21% -172%| -118% -413% -590% -142%| 133% 299% -317%  302%
margin % 186% 137% 141%  68%| 112%  66%  44% 52%| 124% 133%  70%  79%
2L3|At 03 00 0.2 13 14 -05 12 -10 30 08 -40 20
growth % 22| =R 22| =R 22| ENl 22| 2| 2| =R A =R
margin % 23%  03% 21%  96%| -80% 32% 75%  58%| -81% 17%  62%  27%
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[ AHEAH ]
QAN ©ghde)  ZHFAELE (Sl ot @)
128 A 2016 2017 2018E  2019E 2020E 129 ZAt 2016 2017  2018E  2019E  2020E
OfEH 237 291 381 a8 494  |EA 151 209 199 223 245
ojEE01Y 226 280 282 329 369 FSMAM 100 145 144 157 173
ol 20 32 18 31 37 OiEad 38 45 34 41 46
EBITDA 23 35 2 35 41 AR 0 0 14 17 19
&0[2kY 1 1 1 1 1 HIgSAME 59 130 134 141 147
el o R 1 3 1 0 0 Exfzpt 32 104 109 114 114
2220l 2 3 0 2 1T Rt 22 23 23 22 26
MIRAIS AL &0 23 33 19 35 39 Furpt 6 3 2 5 7
g7l=0[Y 16 24 13 26 29 ZMEERA| 210 338 333 364 392
AHj=za0(9 17 24 13 26 29 3R 103 142 146 160 171
37t&(%) OHR2HS 46 50 50 61 69
= 16.0 227 308 16.0 119  S5/d0IREAY 3 15 23 23 23
FYole 223 596 426 706 164  HIREEA 5 33 26 26 26
EBITDA 174 533  -369 574 172 HIRSO0|AEAY 2 30 23 23 23
0|9 238 524 459 1016 M4 HxzA 108 175 172 186 197
0[AE(%) A2g 6 9 9 9 9
OHEZ0|UE 953 96.2 742 745 747 2EANZ 28 29 29 29 29
FAo|UE 85 110 48 7.1 74 oleYoig 98 115 119 136 154
EBTDAO|E 9.7 12.1 58 79 83  AEzY 28 -19 25 25 25
Nzoldg 97 113 50 79 79 2P|FA -29 -19 25 25 25
&0|9E 6.7 83 34 6.0 60  AEZA 103 163 161 178 196
Si2SER @i e FLAH (CH2l: &, )
129 A 2016 2017 2018E  2019E  2020E 12 ZM 2016 2017  2018E  2019E  2020E
A3 SE 32 38 22 31 36 LR
Y7101 16 24 13 26 29  EPS 887 1,280 692 1,396 1,555
ApAHatZH| 3 3 4 3 4 BPS 5474 7134 7024 7919 8874
U ESL 12 12 6 3 3 DPS 600 450 500 600 600
OS2 2 E71) -8 -10 14 -8 5 CFPS 1,329 1,859 1,154 1,459 1,729
DA 24 (Z7h) 0 0 1 3 2 ROA(%) 85 88 39 76 78
LR S7HEA) 16 9 -12 1 7 ROE(%) 16.5 203 98 187 185
Bagigss 6 54 -16 -12 -14  ROIC(%) n/a n/a 245 477 52.5
SR (FIS) -1 -1 2 2 6 Multiples(x, %)
SERA ZA (7)) -1 0 0 -4 -4 PER 218 238 362 179 16.1
e e =) -15 -37 29 -4 -4 PBR 35 43 36 32 28
AHFEE -12 1 -16 9 -11 PSR 15 20 12 1.1 10
239 S7KEL) 1 2 -1 0 0 PCR 145 164 217 172 145
20| SIHLR) 5 10 9 9 -11  EV/EBITDA 118 136 16.9 104 85
Hig=2l 2|5 5 7 9 9 11 HiERE 3.1 15 20 24 24
£5ig58 25 35 22 28 33 M%)
RHAESIHED) -19 -13 7 3 3 BAdHig 104.9 107.5 106.7 104.6 100.3
()EBIEAt 1 1 2 2 6  Netdebt/Equity R4 60.8 614 629 648
(+)ApAtORZE -1 0 0 -4 -4 Netdebt/EBTDA 4137 2819 4453  -3205  -3103
Free Cash Flow 42 47 26 25 26  [sHlE 146.6 147.2 136.0 139.0 1436
()7 |EFEAL -4 16 44 2 -1 OR[EAHS(HY) 462 66.1 17.2 219 255
oisi=z 46 31 -18 23 26 AMRLZR(%)
NOPLAT 14 24 13 24 28 Espe -116 180 16.0 16.0 15.8
(+) Dep 3 3 4 3 4 SE+ERRM 1116 820 840 84.0 842
RUAE -19 -13 7 3 3 2ARRR(%)
(-)Capex 1 1 2 2 6 AU 5.1 218 22.1 204 189
OpFCF 34 38 21 28 29 PR 949 782 779 796 81.1

FRRS ¥E 712



2550] (080160) [Stel2|MA]

[ Compliance Notice ] (BEY:2019H 12 239)
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- O
q Al 2017.01.24 2017.01.26 2017.01.31 2017.02.07 2017.02.23 2017.02.24
E2jo|H Buy Buy Buy Buy Buy Buy
SHIHA 34,000 36,000 36,000 36,000 36,000 45,000
q Al 2017.02.27 2017.03.03 2017.03.16 2017.03.17 2017.03.31 2017.04.04
E2jo|H Buy Buy Buy Buy Buy Buy
SHHA 45,000 45,000 45,000 45,000 45,000 45,000
q Al 2017.04.28 2017.05.11 2017.05.19 2017.06.02 2017.06.05 2017.06.30
E2jo|H Buy Buy Buy Buy Buy Buy
SHIHA 45,000 50,000 55,000 55,000 55,000 35,000
q Al 2017.07.05 2017.08.02 2017.09.29 2017.11.02 2017.12.04 2018.01.03
E21o|AH Buy Buy Buy Buy Buy Buy
SHIHA 35,000 35,000 35,000 35,000 35,000 35,000
A Al 2018.02.08 2018.03.23 2018.04.04 2018.05.04 2018.06.04 2018.07.03
EZ10)A Buy Buy Buy Buy Buy Buy
SHIHA 45,000 45,000 45,000 45,000 45,000 45,000
A Al 2018.07.18 2018.07.24 2018.08.02 2018.08.23 2018.09.04 2018.09.07
E21o|H Buy Buy Buy Buy Buy Buy
SHIHA 36,000 36,000 36,000 36,000 36,000 36,000
A Al 2018.09.21 2018.10.02 2018.10.15 2018.10.24 2018.10.25 2018.11.02
E2jo|H Buy Buy Buy Buy Buy Buy
SHIHA 36,000 36,000 36,000 36,000 30,000 30,000
A Al 2018.11.23 2018.12.04 2018.12.24 2019.01.03 2019.01.23
E2jo|H Buy Buy Buy Buy Buy
SHIA 30,000 30,000 30,000 30,000 30,000
[ SRV HS UAE 22|18 | *1|2IS A BRI HB
. 22|E(%)
& e SETHE BEwigE | Asemetow
2017.01.26 Buy 24,012 -8.33 -4.30
2017.02.24 Buy 30,016 -15.97 -8.56
2017.05.11 Buy 33,351 967 -7.00
2017.05.19 Buy 35,000 -10.68 -6.05
2017.06.30 Buy 35,000 -14.01 1057
2018.02.08 Buy 45,000 -23.54 -10.11
2018.07.18 Buy 36,000 -35.24 -22.50
2018.10.25 Buy 30,000




L5501 (080160)

[ehet2| Af]]

[E= RASE ]

YA 7HE S0 thsl| e
L 2D

= o=

Aze

QE -15~+15%7} Ofl e

ofold B S HoirolE

1E2E+15% Ol49| Hr2AE0| 7|Cizl= S=0 Chisl Buy@is) 2 HS
ofl Thll Hold(25) 222, -15% 0517} ofld=l= =0 Cia SeII(DHE) O|HS H|AIBHLICH WE
OfLE|AED| 20| T2, 2EZI} A

g I53 FHHdi=

AN, £ 2ok

ARZO|Lt EZF’P* HE TN= S

24= OEL
[ At} £2j0/7 |
SHARS ArRlof Chs 2% 1
&) oj2 A [3ta Y5
o2, 2 4oigHCH
o Bl A1) LY 2AIChY

o
147k £2120] 314 4
7oz oyels 3
1 Ofige|A0] S} Tick

[ DAL ZARRMAIRO| EAMSE F0] HIF | (712Y:2018'H 129 31%)
858 o~ =8 A
2EENNE| H|Z 859% 4, 100.0%




