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oale 2019.5.8
Q2|2 1019 HEV|ZE AN 2|F (=9 Moje)
e 1Q19P 1Q18 (Yay) 4Q18 (QoQ) Fa I IES (xtol) 71e3d (Xto)
UIE=Sl 497.6 516.3 -3.6% 4932 0.9% 522.2 -4.7% 503.5 -1.2%
o[ 773 93.6 -17.4% 703 10.0% 86.0 -10.1% 825 -6.3%
(OPM) 15.5% 18.1% -2.6%p 14.3% 1.3%p 16.5% -0.9%p 16.4% -0.9%p
X|HiZF=Z20]2] 51.3 65.9 -22.2% 13.9 268.6% 61.7 -16.9% 56.6 -9.4%
X2: 2|2, Fn Guide, 71223 2|AfX|
2|2 HEJ|E MM FHA HE WY (e vow)
Qg HE HE = X0l
2Q19E 2019 2020E 2Q19E 2019E 2020E 2Q19E 2019E 2020E
=Rl 4553 2,018.4 2,101.9 4558 2,023.4 2,110.6 0.1% 0.2% 0.4%
0[] 57.7 305.6 329.7 57.0 304.8 329.1 -1.3% -0.3% -0.2%
(OPM) 12.7% 15.1% 15.7% 12.5% 15.1% 15.6% -0.2%p -0.1%p -0.1%p
X|ufz=F20(9 40.4 210.6 230.4 393 206.7 229.8 -2.8% -1.9% -0.3%
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EERE] ooje 2019.5.8

Qz|2 AFIIE UH 0| Y MY
(TH: M) 1Q18 2018 3Q18 4Q18 | 1QI9P  2QI9E  3QI9E  4QI9E 2018  2019E  2020E
o=y 5163 4238 4937 4932 497.6 4558 529.7 5403 | 1,9269 20234 2,1106
(YoY) 12.3% 153%  -2.5% 155% | -3.6% 7.6% 7.3% 9.6% 8.8% 5.0% 43%
o2 ¥r) 177.6 175.5 175.0 183.8 178.0 179.0 177.6 186.7 711.9 7213 729.9
(YoY) 5.7% 2.6% 4.6% 6.8% 0.2% 2.0% 1.5% 1.6% 4.9% 1.3% 1.2%
Z=(Pan Orion) 266.3 191.5 255.2 220.1 251.2 213.0 278.4 253.4 933.0 996.0 1,047.0
(Yov) 253%  482%  -73%  238% | -5.6% 11.2% 9.1% 15.1% 17.4% 6.7% 5.1%
HIEE(OFV) 67.4 463 50.3 69.8 56.7 50.7 57.2 80.3 233.9 2449 262.8
(YoY) 99%  -48% 0.8% 153% | -15.8% 9.4% 13.6% 15.0% 6.1% 4.7% 7.3%
ZA[OHOIE) 10.8 14.9 17.0 22.1 14.9 17.6 20.2 22.6 64.9 75.3 84.9
(YoY) -387% -210% -14.1% 55% | 37.1% 18.1% 19.0% 25% | -16.1% 16.2% 12.7%
AEEY -5.9 -4.4 -38 -2.7 -3.2 -4.4 -38 -2.7 -16.7 -14.1 -14.1
=30l 236.0 181.6 2293 230.0 2248 207.7 2405 258.0 877.0 931.1 978.3
(GPM) 457%  429%  464%  46.6% | 452%  456%  454%  47.8% | 455%  46.0%  46.4%
ThgH| 142.4 142.1 150.6 159.7 147.5 150.8 158.9 169.1 594.8 6263 649.2
(TH2tH|g) 27.6%  335%  305%  324% | 29.6%  33.1%  300% 313% | 309% 31.0%  30.8%
Ll 93.6 39.6 78.7 70.3 773 57.0 81.6 88.9 282.2 304.8 329.1
(Yov) 2153%  102.4% 0.0% 2465% | -17.4%  43.9% 38%  264% | 86.8% 8.0% 8.0%
(OPM) 18.1% 9.3% 15.9% 14.3% 15.5% 12.5% 15.4% 16.4% 14.6% 15.1% 15.6%
TI2(2|2 L) 24.0 23.2 20.7 243 23.2 24.2 21.4 24.8 92.2 93.6 95.5
(OPM) 13.5% 13.2% 11.8% 13.2% 13.1% 13.5% 12.0% 13.3% 13.0% 13.0% 13.1%
Z=(Pan Orion) 489 10.7 49.1 32.9 40.7 25.7 485 49.2 141.6 164.1 180.7
(OPM) 18.4% 5.6% 19.2% 14.9% 16.2% 12.1% 17.4% 19.4% 15.2% 16.5% 17.3%
HIEE(OFV) 17.1 3.9 6.5 13.6 8.0 49 8.8 15.7 41.0 375 432
(OPM) 25.4% 8.4% 12.9% 19.4% 14.1% 9.8% 15.4% 19.6% 17.5% 15.3% 16.4%
2 A[OHOIE) 0.4 2.1 2.2 33 1.7 2.4 2.8 2.9 8.0 9.7 9.8
(OPM) 4.0% 14.3% 13.1% 14.8% 11.2% 13.4% 13.7% 12.8% 12.4% 12.9% 11.6%
AEEY 3.2 -0.3 0.2 -38 3.7 -0.3 0.2 -38 -0.7 -0.2 -0.2
M=o 87.5 35.9 77.4 745 79.1 56.1 80.8 88.4 275.2 304.3 334.1
71014 675 27.6 33.1 14.8 52.9 40.0 56.3 62.7 143.0 211.9 235.1
X|H{z=F2=0]2! 65.9 27.4 326 13.9 513 393 54.9 613 139.9 206.7 2298
(YoY) -448%  237% | -222%  434%  68.1%  340.4% 47.8% 11.2%
ox| Bt JIE U YHE
Z=(Pan Orion) 250%  441%  -48%  275% | -45% 12.2% 6.0% 10.1% 18.5% 5.3% 43%
HIES LH2=(OFV L) 22.2% 8.5% 120%  255% | -19.1% 6.0% 10.0% 10.0% 18.0% 0.8% 7.7%
2 AOHOIE) -36.2% -11.9% -4.6% 16.6% 51.5% 18.6% 17.0% 0.0% -7.6% 16.8% 12.0%
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Qa|e 2019.5.8
22|12 20194¥ 38 AX Review
TRER: AR "19/3 '18/3 YoY
AL D= 148.2 154.4 -4.0%
st=(22|2) 59.0 615 -4.1%
Z2(0FC) 70.3 72.1 -2.5%
HIEHH(OFV) 135 16.4 -17.7%
2 A[OKOIE) 5.4 44 22.7%
TAE FYolY 18.9 20.6 -83%
o2 2zal2) 6.5 83 -21.7%
S2OFC S 912 10.8 9.7 11.3%
B E SH(OFV) 0.8 2.6 -69.2%
2{A[OKOIE) 0.8 0.0 N/A
A OPM 12.8% 13.3% -0.6%p
Bh2(Q2|R) 11.0% 13.5% -2.5%p
Z3(0FC) 15.4% 13.5% 1.9%p
HIEHH(OFV) 5.9% 15.9% -9.9%p
2 A[OKOIE) 14.8% 0.0% 14.8%p
YBD 2
2//RMB 168 170 -0.7%
2l/VND 0.0487 0.0471 3.5%
2//RUB 17.4 18.8 ~7.4%
HX|S3t 7|E =Y
orR(Q2R) - Ao 59.0 615 -4.1%
Z3OFC) - 43t RMB 4175 425.0 -1.8%
HIELH(OFV) - 419 VND 277.0 348.4 -20.5%
2{AJOHOIE) - ¥t RUB 310.9 2345 32.6%
X2 92, JI123d 2IMK|
=gl 2lgt 7|F &Y 0 S0l Qlotst 7|& UiEY 0]
(Mogl) — 5T Y USRS 7IE I (88 RMB)  — 3 Y SRR} 71E 2D
200 - — 3 Y I EMNE(YY 71E Q) ¢ 100% 1,000 - — 53 Y ENFEQINS JIF,R) - 100%
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TN (9l doe)  THEHEE (9l -Holgd)
128 &M, IFRS ¢Z 2017A  2018A  2019F  2020F 2021F 12§ &M IFRS ¢E 2017A  2018A  2019F 2020F 2021F
= 10733 19269 20234 21106 22378 QS 4575 5692 5809  619.1 7337
&0t 608.7 10500 10924 11,1323 11,1854 oz o sz gt 101.6 1846 1842 2079 3013
==l Bl 4646 8770 9311 9783 11,0524 RPN 50.9 113 1.3 1.3 1.3
THEH| 357.2 5948 6263 6492 6774 =2 o 7IEH2 131.1 1686 1760 1835 1946
Fo|9| 1074 2822 3048 3291 375.0 TH O XpAR 150.7 156.6 1613 1683 1784
EBITDA 1732 4000 4237 4509 4995 J|EtR- St 74.1 59.4 59.4 59.4 59.4
FQee -24 -7.0 -0.5 5.0 115  HIRSXHt 1,8005 1,782.1 1.823.1 18612 18967
O| Xt 4.4 6.8 6.8 7.6 10.8 EXpRHet 24.0 30.4 36.3 423 482
O|XtH| & 11.6 16.8 12.2 7.6 43 SRt 1,672.8 16460 1,679.7 1,710.7 1,739.1
Q0| 6.5 2.9 0.0 0.0 0.0 SERpA 52.4 51.7 53.0 54.2 55.3
Qe as 41 5.0 0.0 0.0 0.0 7|EtH| R SXHet 51.3 54.0 54.1 54.0 54.1
& 9 A YL -0.3 -1.0 -1.0 -1.0 1.0 XHESH 2,2580 23514 24040 24803 26304
7|Et 2.7 6.1 5.9 6.0 60 /3% 523.0 5003 4683 4367 4422
gelMixt2Eo| 105.1 275.2 3043 334.1 386.5 UK ! J|EHHR 1921 2484 2525 2563 2617
HolMHI& 28.4 132.2 92.4 98.9 1145 SHII138RH 2706 1554 1192 83.9 83.9
HEA =L 76.7 143.0 2119 235.1 271.9 J|EIS S Ay 60.3 965 96.6 965 96.6
FI1=0/9 76.7 143.0 211.9 235.1 2719  H{sSA 390.1 4065 3226 2388 1549
X|HiFFa0[9| 75.6 139.9 206.7 2298 2656 71288 3294 2796 1957 1119 28.0
3zE U £ (%) J|EH| RS 607 1269 1269 1269 1269
=Y U NA 79.5 5.0 43 6.0  SMEA 913.1 9068 7910 6755  597.1
Jo|y sAE NA 162.8 8.0 8.0 13.9  X|u{x|& 13082 14055 15688 17552 1977.4
EBITDA 528 NA 130.9 5.9 6.4 10.8 PN 19.8 19.8 19.8 19.8 19.8
XHiF=F2012 Z22 NA 85.1 47.7 1.2 15.6 2oz 598.1 5981 598.1 5981 5981
EPS 5Z& NA 8.5 47.8 1.2 15.6 J|EfXHR 6238 6238 6238 6238 62338
HZE50|2E(%) 433 455 46.0 46.4 47.0 J|EPR O | ol 97 =273 -470 -667 864
SAO0|AE(%) 10.0 14.6 15.1 15.6 16.8 0|0z 762 1911 3741 580.1 8220
EBITDA Margin(%) 16.1 20.8 20.9 21.4 223  H|X|Ex|E 36.7 39.0 44.2 49.6 55.9
K|t 33222012 &(%) 7.0 7.3 10.2 10.9 11.9  XE5H 13449 14445 16130 18048 20333
25 EH (ol e EXIXE (T -9, %, i)
128 &, IFRS €& 2017A  2018A  2019F  2020F  2021F  12® & IFRS ¢ 2017A  2018A  2019F  2020F 2021F
YRS IS 1932 4006 324.1 3473 381.8  FYX|E(H)
Fo1&01d 76.7 143.0 211.9 235.1 2719 EPS 3261 3538 5227 5812 6,719
Heige=ol It 103.4 2749 218.0 2219 2337 BPS 33,092 35553 39,680 44,394 50,015
FYAL IS 2] 64.2 1151 116.3 119.0 121.6 CFPS 7,771 10,571 10,873 11,560 12,789
SR 2| 1.6 2.7 2.7 2.8 2.9 DPS 600 600 600 600 600
X 2HEItE -0.3 -1.0 -1.0 -1.0 1.0 FIHHs(HY)
7|EH 37.9 158.1 100.0 101.1 110.2 PER 320 339 19.1 17.2 14.9
FASLES XA RS2 28.1 422 -79 -108 -157 PER(%| 1) 39.7 452 24.7
OHEXHEL T (e 2 A -43  -348 -73 76  -11.1 PER(%|X) 23.2 238 18.3
T OXpArOZE A -53.0 -75 -4.8 -70  -l0.1 PBR 3.16 3.38 252 2.25 2.00
TV ISEIRSOVI=ETE-S T8 20.2 15.3 41 37 5.4 PBR(%|11) 391 450 3.25
J|EL 65.2 69.2 0.1 0.1 0.1 PBR(Z|X) 2.29 2.37 2.41
JEr3sE -150 -595 -97.9  -989 -108.1 PSR 2.26 2.46 1.95 1.87 1.77
EXgs sass -170 -1149 -1862 -1862 -186.2 PCFR 13.4 1.4 9.2 8.7 7.8
QA FE -89.8 -1308 -1500 -150.0 -150.0 EV/EBITDA 26.6 12.6 9.7 8.8 7.6
[YAO| K 14.8 115 0.0 0.0 00 ZQHIE&(%)
FEIAO| &3S -1.1 -2.4 -4.0 -4.0 -4.0 HiE e (%, 2&F 33) 30.9 16.6 1.2 10.1 8.7
I=NONFNE=IPIPNE-YI0} -24.2 -75 -7.0 -7.0 -7.0 Y $AE(%, HEF 83) 0.6 0.5 0.6 0.6 0.6
I8RO YA (B -50.9 39.6 0.0 0.0 0.0 ROA 3.4 6.2 8.9 9.6 10.6
J|E 1342  -253  -252  -252  -252 ROE 5.8 10.3 13.9 13.8 14.2
nRes Hass -1553 -199.2 -143.6 -142.8 -107.5 ROIC 75 1.8 1.8 12.6 14.0
LS BHEA) -1544 -1756 -1200 ~-119.2 -83.9 HExHHIHE 16.4 12.9 1.7 1.7 1.8
23, HEdozgel SIHUA) 0.0 0.0 0.0 0.0 0.0 THOXpA SIS 14.2 12.5 12.7 12.8 12.9
T2 |1FAKEFHS) -0.6 0.0 0.0 0.0 0.0 E LIS 67.9 62.8 49.0 37.4 29.4
tigaxl=a 00 -237 -237 -237  -237 =Xtd3tlg 333 16.5 7.4 -13 9.9
7|} -0.3 0.1 0.1 0.1 0.1 O|Xte il & 93 16.8 25.0 435 86.6
JE3SE -2.6 -34 5.4 5.4 5.4 Xz 6000 4350 3150 1958 1119
sz PR &5%t 18.3 83.0 -0.4 23.6 934 &=XUB 4475 2390 1194  -23.4 -200.7
J|Xoig W AFERRE 83.3 101.6 184.6 184.2 207.8  NOPLAT 173.2  400.0 4237 4509 4995
J|Usig W AFERR 101.6 184.6 184.2 207.8 3013  FCF 154.1 250.4 169.2 188.7 218.6
5 IesuA
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Compliance Notice

o YARE 58 7Y B Q2R WUFAS 1% OW BRI AUX| YELIC
» GNE B X128 JREXD} S MO A st AP0l gLl

e 3 X120 F8FAEMAE Tt7 A EY WM & AEdo) AgE

7
o
o 5 X=0| AAE WBE2 229 AS FesIH| HrIotn ACH, 2f9

EXe|AHSHE(270'H) SHZIH3F0((271H)
ale
sz HEER) . 2HFIHE) CR ST
&23 axt sxol =mFt Bl s ()
N o me  m 200,000
S FoMCHl FItchl : 1

oale 2018/01/08 BUY(Initiate)  128,0008 674¥  -16.99 -14.45 150,000 - _,—I_l_‘—|_|
(271560)  2018/01/16  BUY(Maintain) 128,0002 6JH® -10.72 -2.34 100.000

2018/02/14  BUY(Maintain) 128,0002 6JH®  -890 586 '

2018/04/17  BUY(Maintain) 153,0008 6H® -17.49 -12.75 50,000 -

2018/05/16  BUY(Maintain) 153,0008 6JH¥ -16.86 -12.75 0 . .

2018/05/28  BUY(Maintain) 153,0008 67H® -13.58 -2.61 '17/5/08 '18/5/08 '19/5/08

2018/06/18  BUY(Maintain) 181,000 6% -17.87 -14.36

2018/07/13  BUY(Maintain) 181,000 6%  -19.90 -14.36

2018/07/25  BUY(Maintain) 181,000% 6JH® -23.43 -14.36

2018/08/16  BUY(Maintain) 160,0008 64 -34.32 -30.63

2018/09/19  BUY(Maintain) 160,0008 6JH¥  -34.55 -30.63

2018/10/12  BUY(Maintain) 160,0008 6H¥  -35.11 -30.63

2018/11/05  BUY(Maintain) 160,0008 6JH¥ -35.84 -30.63

2018/11/15  BUY(Maintain) 160,0008 6718 3596 -30.63

2018/11/21  BUY(Maintain) 160,0008 6718 3217 -22.50

2019/01/28  BUY(Maintain) 1550009 68 2774 -25.16

2019/02/15  BUY(Maintain) 1550009 6H8 2895 -2516

2019/03/18  BUY(Maintain) 140,0008 68 2977 -26.07

2019/05/08  BUY(Maintain) 133,0009 6712
Fote $HFIE JIZOR 28T MBIAS
EXte|A A HEI|E
71 HEI|E(67HE) E H8I|E(6/Mg)
Buy(Oi=~) AZTHE| +20% Ol It &5 ol Overweight (H|Z&CH) AIECHH| +10% Ol =nt2l of4f
Outperform(A|&2=QlE A3]) AZTHE] +10~+20% It A5 oA Neutral (5&) AZTHH] +10~-10% HS of4
Marketpnarform()klo 2E) AIHTHH] +10~-10% FIt HE O Underweight (H|S=2) AIZTHH] -10% O Zutstet of A
Underperform(AIR4Q18 8t8])  AIRITHH| —10~-20% =7t 812} o4t
Sell(0H=) AlTHH] -20% Ol8t =7t o2} of 4t

EXISZ Hlg E3 (2018/04/01~2019/03/31)

Exsa Fal HIE(%)
Of4= 176 96.70%
Bl 6 3.30%
e 0 0.00%
o x
6 25U



