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LCatet AN MY
(AR %) 1017 2Q17 3017 4017 1018 2Q18E 3Q18E 4Q18E 2015 2016 2017 2018E
UIE=Sl 6,487 6,382 6,397 6,432 6,554 6,854 6,861 6,982 20,207 20,659 25,698 27,250
PIEZS 4,495 4319 4316 4,297 4,359 4,567 4,673 4,554 14,633 14,447 17,427 18,152
B AT 726 747 787 801 760 748 759 759 2,764 2,656 3,613 3,550
x| 999 1,120 1,189 1,253 1,245 1,387 1,373 1,643 3,150 3,562 4561 5,647
A Drst 129 135 139 148 131 131 131 131 551 524
Eots 254 186 97 68 237 199 103 72 326 604 611
ol 797 727 790 615 651 702 707 697 1,824 1,992 2,928 2,756
IYo|AUE 12.3% 11.4% 12.3% 9.6% 9.9% 10.2% 10.3% 10.0% 9.0% 9.6% 11.4% 10.1%
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2O ARA (Te: o) T RAENE (Sl of2d)
128 B, IFRS 917 2015 2016 2017 2018 2019 128 B, IFRS 917 2005 2016 2017 2018 2019E
o= 202,066 206,593 256,980 272,498 293,340 QSXfit 86,556 92,269 112,056 126,162 153,361
E PR 165,405 165951 201345 210,127 228005  si@oisiZsxiat 17,049 14744 22493 31,191 51,126
0j=%0|2) 36,660 40,642 55,635 62,371 65,335 Q=X AL 10,012 7,540 5,297 5,617 6,046
THOHH| S U ErR2 | H| 18,425 20,723 26,351 34,813 33,836 HEMELS S 35,886 38,763 49,165 52,133 56,121
FAol(E D) 18,236 19,919 29,285 27,558 31,498 T DXpAE 23386 29,652 33,525 35549 38,268
210[0)(2Al) 18236 19919 29285 27558 31498  J|E}QSH|ZSRIA 223 1571 1576 1671 1,799
FAQA0| -2,739  -3,321 -3,646 =743 -490 H|QSXA 99,231 112,601 138,356 164,176 174,389
O|RF22 375 403 302 710 1018 EIWSHELVEHISSHHE 1,139 1,684 618 656 706
2ol 0 0 3 0 0 ExpA 3308 3513 3535 3496 3459
Q|zto|2! 4,537 5,958 5,552 4,316 4,402 QBT A 88,672 96,801 112,115 138,423 148,987
O|XIH| & 581 769 999 1,108 1,382 SEX A 5,019 8,321 18,232 17,358 16,570
o|staAl 5487 6972 6157 4217 4186  J|EfHIQSKMA 1094 2281 3857 4242 4,667
7Y K| E 20 -1,289  -450 62 27 26 XpAEF 185,787 204,871 250,412 290,338 327,750
EXFAUT|ERA 220 -823 179 -375  -38  -368 gsuxy 47990 54469 66,447 69,682 74,010
SS4ETIIUIIEIZROY -1 45 2 0 0 meiSYEe SIS 22,998 29,645 47,163 50011 53836
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XM EX 2 40[2l(8) 11,530 12811 19,453 20522 23251  Amjaimojkela 5079 6780 15936 34936 47,436
EBITDA 30,797 33286 43305 40,123 46,722  J|EfH|Q=S 1388 2667 3868 4842 5856
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s2s=n (Gl o) EXFX|E (B191: 2, o, %)
128 B, IFRS 91 2015 2016 2017 2018 2019 128 &N, IFRS 917 2015 2016 2017 2018E 2019
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20| 15,496 16,598 25,639 21,348 24,187 EPS 15,602 17,336 24,854 26,215 29,701
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[ -16978 17368 -16,404 -35835 -22.984  EV/EBITDA 7.6 5.8 7.4 6.6 5.5
EXpRALO] K5t -100 28 314 373 501 PCRR 10.1 7.4 93 75 6.4
QERHY| K 1,637 175 4,027 0 0 wo(%)
SsTAY HE -16334 -13985 -22526 -38000 -25000  %eio|Q}E(%m) 9.0 96 114 101 107
SERpALO] A5 595  -736  -900 0 0 oelojeE(Ei4l) 9.0 96 114 1000 107
J|Et -1586  -2850 3309 2538 2517  EBITDA margin 15.2 16.1 169 147 15.9
HosEsase -7575 -10073 -7.365 15296 8835 0|92 5.7 6.2 7.9 7.8 8.2
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ST TR A 2T} 7069 -2306 7750 8698 19935  OXtsAMHS(H) 314 259 293 249 228
J|EHSUBI LA 9880 17049 14744 22493 31,191 mEA®H)
7| 2B TARpAL 17,049 14,744 22493 31,191 51,126  ojamipsne 5.7 5.5 5.8 5.4 5.4
Gross Cash Flow 30,114 28,988 38,956 31,081 36,578 T OXAIS|HE 8.0 7.8 8.1 7.9 7.9
Op Free Cash Flow 10,755 10,199 6,541 279 11,606 OHQUSBEES 85 7.8 6.7 5.6 5.6
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Compliance Notice
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LG&rSt 2016-08-09  BUY (Reinitiate)  350,0002 674 244 -227
(051910)  2016-09-05  BUY (Maintain) 3500008 67H% -245 227
2016-09-07  BUY (Maintain)  350,0008 674 -246  -22.7 )
2016-09-08  BUY (Maintain)  350,0008 67H¥ 222 =27 4000000 PEEST =gz}t
2016-09-27  BUY (Maintain) ~ 350,0008 674 -285 -22.7
2016-10-14  BUY (Maintain)  360,0008 674 -322 -303
2016-11-08  BUY (Maintain) ~ 350,0008 67H¥ -335 -27.9
2016-12-02  BUY (Maintain) ~ 350,0008 67H¥ -315 -247
2016-12-22  BUY (Maintain) ~ 350,000% &J®  -286 -186 500,000 |
2017-01-16  BUY (Maintain) ~ 350,0008 67H¥ -27.7 -186
2017-01-31  BUY (Maintain)  370,0008 674 -243  -19.1
2017-04-20  BUY (Maintain)  370,0008 674 -237 164
2017-06-07  BUY (Maintain)  370,0008 674 -236 -16.4 0 " )
2017-06-14 BUY (Maintain) ~ 370,0008 6JH¥ -235 -l64 "16/7/13 "17/7/13 '18/7/13
2017-07-11  BUY (Maintain)  370,0008 674 -234 -16.4
2017-07-13  BUY (Maintain) ~ 400,0008 674 -202 -18.4
2017-07-20  BUY (Maintain) ~ 400,0008 674 96 1.9
2017-10-16  BUY (Maintain) ~ 450,0008 674 -146  -12.1
2017-10-27  BUY (Maintain) ~ 450,0008 674 -102  -59
2017-11-29  BUY (Maintain)  580,0008 674 -290 -239
2018-02-01  BUY (Maintain)  550,0002 67H& -290 -238
2018-03-27  BUY (Maintain)  550,0008 674 -302 -238
2018-05-02  BUY (Maintain)  530,0002 674 -354 33
2018-05-25  BUY (Maintain)  530,0002 674 -352 -315
2018/06/05  BUY (Maintain)  530,0008! 6712 -348 -282
2018/07/13  BUY (Maintain)  530,0008! 6712
FolE 2570IE 1E02 JeIge HERS.
EXtolA A HEgI|E
71 HEI|E(6/Mg) E HEI|ZF(6ME)
Buy(0%) AIEITHE] +20% Ol 27t A% Ol Overweight (HZ2TH) AIETHH] +10% O[A Zutsol of
Outperform(AE+18 48)  AFETHH] +10~+20% F7} 4% oy Neutral (&) ATHH] +10~-10% BIS o4
Marketperform(A|&4=2 &) ARHH] +10~-10% =7} S o4 Underweight (HI5%2) A &RCHH] —10% O|4F Xntst2t oAt
Underperform(AI& Q8 st3])  AIRICHE] —~10~-20% 7} &2} Of4t
Sell(0i=) AIETHH|] -20% O|st F=Jt ot ofl
EXrSE Hl& €4 (2017/07/01~2018/06/30)
sxi53 e HIE(%)
iTES 160 95.24%
53 6 3.57%
e 2 1.19%




