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445D (006400) 2019.7. 31
odSDI 27| 25 Q9 (E91: 212)
2Q18 3Q18 4018 1019 20Q19P QoQ YoY Jlssd *ol
FRA(NH/EE)
E 22,480 25,228 24,786 23,041 24,045 4.4% 7.0% 24,661 -25%
2FTX] 9,266 11,542 11,470 11,285 11,748 4.1% 26.8% 11,748 0.0%
StEEX| 8,007 7,681 7,323 6,016 6,466 7.5% =-19.2% 7,197 -10.2%
X = 5,188 5,982 5,972 5,721 5,812 1.6% 12.0% 5,839 -0.5%
Ioly 1,528 2,415 2,487 1,188 1,573 32.4% 2.9% 1,620 -2.9%
TYOIYE 6.8% 9.6% 10.0% 5.2% 6.5% 1.4%p -0.3%p 6.6% 0.0%p
Aol 1,412 3,063 3,912 705 2,170 207.9% 53.7% 1,811 19.8%
Mol 6.3% 12.1% 15.8% 3.1% 9.0% 6.0%p 2.7%p 7.3% -1.7%p
=0[¢ 1,067 2,149 2,543 502 1,486 196.0% 39.3% 1,394 6.5%
Xj&: 4SDI, JIe5H
4SDI 2712 25 Y @ o)
1Q18 2018 3Q18 4Q18 1Q19  2Q19P  3QI19E  4QI%E 2018 YoY  2019E YoY  2020E YoY
o=y 19,089 22,480 25228 24,786 23,041 24,045 28431 30416 91,583 449% 105932 15.7% 121,164 14.4%
AT 8,810 9,266 11,542 11,470 11,285 11,748 12,124 12,160, 41,088 46.4% 47,318 152% 50,022 5.7%
S| 5,361 8,007 7,681 7323 6,016 6,466 10,170 11,992| 28372 90.4% 34,644 22.1% 46,005 32.8%
T = 4,899 5,188 5,982 5,972 5,721 5,812 6,136  6,263| 22,041 9.3% 23,932 8.6% 25,138 5.0%
geoly 720 1,528 2,415 2,487 1,188 1573 2522 2946 7,150 5116% 8228 151% 11,179 359%
2FTX 904 875 1667 1838 1417 1539 1599 1565/ 5,284 3049% 6,120 158% 6,153 0.5%
SUHETX| -678 63 -193 -431  -1016 -807 20 465 1,238 XX -1,338 ESPN| 1,402 53
T = 496 590 942 1080 788 841 902 916/ 3,107 29.6% 3,446 109% 3,625 5.2%
FoloE 3.8% 6.8% 9.6% 10.0% 5.2% 6.5% 8.9% 9.7% 78%  6.0%p 7.8% 0.0%p 9.2%  1.5%p
ESSESIN 10.3% 9.4% 144% 160% 126% 13.1% 13.2% 129% 129% 82%p 129% 0.1%p 123% -0.6%p
ZHEHR| -126%  08% -25% -59% -169% -125%  02%  3.9%| -44% 13.0%p -39% 05%p 3.0% 6.9%p
MR E 10.1% 11.4% 157% 18.1% 138% 145% 147% 14.6%| 141% 2.2%p 144% 03%p 14.4% 0.0%p
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FIEEETES A144SDI (006400) 2019.7. 31

+ESDI A MUK HE LS (2Hol: ofgl)
N 43 A 23T X}01(%)

30Q19E 2019E 2020E 3Q19E 2019E 2020E 3Q19E 2019E 2020E
Of &= 27,813 104,590 120,860 28,431 105,932 121,164 2.2% 1.3% 0.3%
F0|e 2,512 8,172 10,902 2,522 8,228 11,179 0.4% 0.7% 2.5%
AFole 3,609 10,001 13,979 3,606 10,876 14,250 -0.1% 8.7% 1.9%
0|9} 2,964 8,063 11,217 2,962 8,587 11,418 -0.1% 6.5% 1.8%
EPS(¥) 11,796 15,937 12,444 16,223 5.5% 1.8%
FAO|IYE 9.0% 7.8% 9.0% 8.9% 7.8% 9.2% -0.2%p 0.0%p 0.2%p
MIHo|dE 13.0% 9.6% 11.6% 12.7% 10.3% 11.8% -0.3%p 0.7%p 0.2%p
20|28 10.7% 7.7% 93% | 10.4% 8.1% 94% | -02%p  04%p  0.1%p




ARYSDI (006400) 2019.7. 31
TL2S0H| AL (T o9) T SEAEHE (Tl A2)
128 2 IFRS G& 2017A  2018A  2019F  2020F  2021F 12%® ZA IFRS GZ 2017A  2018A  2019F  2020F  202IF
HEY 63,466 91,583 105932 121,164 134735 QKSR 35846 55,193 60,265 57,603 58911
&2t 51,808 71,182 82,472 92276 102,342 o3 U SRt 12,090 15,166 14,542 5,768 1,427
ESESLe]] 11,658 20,401 23,460 28,888 32,393 CH| 28Xt 1,153 1514 1,988 2,610 3,426
Tk 10,490 13,251 15231 17,709 19,799 OHEME 2 J1Emy2 11,291 16,317 18,767 21345 23,601
go| 1,169 7,150 8,228 11,179 12,594 XHOXpAE 9,666 17,457 20,086 22,853 25277
EBITDA 5768 12972 15342 21,770 26,142 J|EFQEX AL 2,799 6,253 6,870 7,637 8,606
Foio|aol 7,072 3213 2,648 3,071 3,340 H|IQEXM 121,571 138,304 143,147 159,602 173,437
O|Xt=2d 178 181 180 91 53 EXpRpA 80,086 80,734 70,156 73540 77,262
O|XIH|-& 228 518 533 565 596 [EXA 29303 46,083 62319 75950 86,450
Qerk0|e 2,292 2,172 957 957 957 N 8,974 8,663 7,849 7,288 6,901
Qs 2,141 2,617 796 796 796 J|EfH| RS XA 3,208 2,824 2,823 2,824 2,824
=4 gl oIl 6,954 3,422 3,073 3,384 3,722 XpAHEH 157,417 193497 203,412 217,205 232,348
J|Et 17 573 -233 0 0 REEM4 26,641 40,128 41532 44009 46,383
Holqixt2=o|Y 8241 10362 10876 14250 15933 OHUHE X J[EHHS 13,259 19,820 21223 22,701 24,074
HolMblg 1,809 2912 2,029 2,717 3,053 CHo| 288 10,793 17,546 17,546 18546 19,546
A& =& 6,432 7,450 8,847 11,534 12881 JEFS S 2 2,589 2,762 2,763 2,762 2,763
FI1=0[ 6,432 7,450 8,847 11534 12,881 HIQEEM 16,256 31,117 30938 30877 30,922
X|Hiz220[9 6,572 7,012 8,587 11,418 12,752 2712880 3,655 15441 16,441 17,441 18441
se % 4 (%) J|EH| RS 12,601 15676 14497 13436 12,481
HEH Z2UE 220 443 15.7 14.4 1.2 8437 42897 71245 72,470 74886 77,305
Io|Y LS =53] 511.6 15.1 359 127 XMiX|g 112,573 119,340 127,770 139,032 151,627
EBITDA 528 =] 1249 18.3 419 20.1 N 3,567 3,567 3,567 3,567 3,567
XuiFF20lQ 53L& 199.5 6.7 225 33.0 11.7 Xeyozd 50,427 50379 50379 50,379 50,379
EPS Z&& 199.6 6.7 249 30.4 1.7 J|EfXH2 -3,451 -3451 -3451 -3451 -345]
HZE50|2E(%) 18.4 223 22.1 238 24.0 7|EF R 2Ol A ol 6,024 2,720 3,233 3,745 4,258
FAO0IAUE(%) 1.8 7.8 7.8 9.2 93 ooz 56,006 66,125 74043 84791 96,874
EBITDA Margin(%) 9.1 14.2 145 18.0 19.4  d|X|Eix|g 1,947 2,912 3,172 3,288 3,416
K|t 3=3=2=0] 2 E(%) 10.4 7.7 8.1 9.4 9.5 XhEEA 114520 122,252 130,943 142,320 155,044
HISEHR (o ode) EXXE (T 2, HH, %)
128 2 IFRS GZ 2017A  2018A  2019F  2020F  2021F 12%® ZA IFRS GZ 2017A  2018A  2019F  2020F  202IF
gdes H3s8 -2,501 2,606 9,466 15,128 19,655 FYX|H(Y)
g7l=01d 6,432 7,450 8,847 11,534 12881 EPS 9,338 9,962 12,444 16,223 18,118
Hisige=sol It 286 6,297 6,422 10,397 13,422 BPS 159,945 169,560 181,537 197,538 215,433
SERAZI 2| 3,693 4912 6,299 10,029 13,161 CFPS 9544 19533 21695 31,159 37370
SR 2| 906 911 814 561 387 DPS 1,000 1,000 1,000 1,000 1,000
X 2Hm Il -7,001 -3,633 -3073 -3384 -3,722 FIHl(HH)
7|EH 2,688 4,107 2,382 3,191 3,596 PER 219 22.0 18.4 14.1 12.6
HISEXIAEA) S 2 -8,413 -9,792 -3,676 -3867 -3307 PER(%/10) 25.1 26.4 20.2
OHEH LU |ERRO A -3028 -7,858 -2451 -2577 -2,256 PER(%X) 10.9 16.9 15.6
TH oK 2 A -1,163  -5045 -2,629 -2,767 -2,425 PBR 1.28 1.29 1.26 1.16 1.06
(IEIVISEIRSOVI=ETE-STY 1,772 1,475 1,404 1,477 1,374 PBR(%| 1) 1.46 1.55 1.38
7|Et -5,994 1,636 0 0 0 PBR(X|X) 0.64 0.99 1.07
JE3SE -806 -1,349 -2,127 -2936 -334] PSR 2.27 1.68 1.52 133 1.20
EXgs d3sg 893 -17,047 -9357 -24,283 -24477 PCFR 21.4 11.2 10.6 73 6.1
QERLO FHE 9915 -21,461 -22534 -23661 -23661 EV/EBITDA 25.2 13.2 11.7 8.7 7.5
QERLO X2 344 37 0 0 0 ZQH|8(%)
SR &3S 151 -127 0 0 0 B ESH% B EF 3F) 10.2 8.8 7.4 5.7 5.1
EXIRFALO|ZEA (BT -1,557 2,774 13,651 0 0 i +QE(%, 253 82) 0.5 0.5 0.4 0.4 0.4
|2 8RO (BT 8,185 -361 -474 -622 -816 ROA 42 42 45 5.5 5.7
7|EL 3,685 2,091 0 0 0 ROE 6.0 6.0 6.9 8.6 8.8
nReEs Hasg 3,534 17,561 331 1,331 1,331 ROIC 5.9 11.4 6.8 8.0 8.1
el KAL) 5,138 18,187 1,000 2,000 2,000 HEHAESHE 6.2 6.6 6.0 6.0 6.0
g, xHeEYoigel 5% 0 0 0 0 0 XHDXMEHE 75 6.8 5.6 5.6 5.6
T2 |1FAKEFHS) -934 0 0 0 0 e LIS 375 58.3 55.3 52.6 49.9
g ax= -700 -717 -669 -669 —-669 =Xt 3Hlg 1.1 13.3 13.3 19.4 21.4
7|EL 30 91 0 0 0 O|XtEMt& 5.1 13.8 15.4 19.8 21.1
JE3SE 47 -44  -1,064 -950 -848 EXtUZ 14,448 32987 33987 35987 37,987
sz Y waPRHte &5%t 1,973 3,076 -624 -8774 -4341 X2 1,205 16,307 17,458 27,610 33,135
Jlxsig % dgdant 10,117 12,090 15,166 14,542 5,768 NOPLAT 5768 12972 15342 21,770 26,142
7|UZ U YR 12,090 15,166 14,542 5,768 1,427 FCF -10,763 -18,786 -13583 -8951 -4,194
4 IezUuA
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Compliance Notice

o TAt= 78 30Y Y ‘ASDI (006400) LUMFAIS 1% 0|4 BRstD UK t&LICH
o YAlE 5 XIFEE JIHEXIL B HIBXOIH AFY HZet AtAO] gi&LICH
o T XIRO| FEFXAEAAE X1 ZEY X & XIEM0| g 7|YEC SESENYE U HaE ERetn UK Y&
o I XIE0| HAE HEES 2219 oJAS FeotH grFstn ACH, Qo Hedt AZO|Lt 2Hdl0] AEEUS S SQIRtLICt
XAk
S AE20| 52 W8 TAtS| BlMXMEDTF Mgle £ Qe XtE X HER2EH HOXl oL, YAHs T HeJoLt erdde #Xels gloog &
XEXp XpAlof Tehp HRISHo| £ZZEE SHAIY| HIZILICH TN, OjHst AR0|E & Atge Do FAIEXe| Zmo|| et A MAAX|o| SHXt
22 ABE £ oigUCh 5 X2 XIMIjLES YAt oo ThAtel 62 glo] OfEet FAL0IE 2X, HiXE, &, HH, tHog & gigLct
EXte|AHS U (290H) SHFIt30((2714H)
=2 2| (%) (") e
E=F wt sioa  smat M eaTERT 390000 4 ep=o
ME ot FomcHe 300,000
Apdspl 2017/07/28 BUY(Maintain) 2200008 6H&  -1891 -12.50 =
(006400) 2017/08/31 BUY(Maintain) ~ 220,000% 6Hg  -1438 136 ’
2017/09/26 BUY(Maintain)  260,000% 6JHg  -22.16 -16.54 200,000 -
2017/11/01 BUY(Maintain) ~ 270,000% 64&  -19.11 -13.89 150,000 -
2017/12/11 BUY(Maintain) ~ 270,000% 6%  -2060 -13.89
2018/01/17 BUY(Maintain) ~ 270,000% 6JH¥  -20.83 -13.89 100,000 -
2018/01/24 BUY(Maintain) ~ 270,000% 642  -24.80 -13.89 50,000 1
2018/03/08 BUY(Maintain) ~ 250,000% 6742  -1835 -13.80
2018/03/20 BUY(Maintain)  250,000% 648  -22.48 -13.80 0 w w
2018/05/04 BUY(Maintain) 2500008 67®  -22.79 -13.80 17/7/31 '18/7/31 '19/7/31
2018/05/21 BUY(Maintain)  250,000% 648  -22.26 -13.80
2018/05/30 BUY(Maintain) 2500009 6#®  -20.28 -5.80
2018/06/18 BUY(Maintain) 2800002 6H®  -19.64 -1821
2018/06/25 BUY(Maintain)  280,000% 6%  -19.81 -1821
2018/06/29 BUY(Maintain) ~ 280,000% 648  -20.76 -17.50
2018/07/09 BUY(Maintain)  310,0008 648  -2540 -23.55
2018/07/31 BUY(Maintain)  310,000% 6H®  -24.18 -1581
2018/10/11 BUY(Maintain) ~ 320,000% 648  -2457 -21.09
2018/10/29 BUY(Maintain)  320,000% 68  -2622 -21.09
2018/11/12 BUY(Maintain)  320,000% 648  -29.87 -21.09
2018/12/11 BUY(Maintain) ~ 320,000% 674g  -31.05 -21.09
2019/01/10 BUY(Maintain)  320,000% 6%  -3046 -21.09
2019/01/28 BUY(Maintain)  320,000% 6JHg  -29.46 -21.09
2019/03/14 BUY(Maintain) ~ 320,000% 64  -30.00 -21.09
2019/04/22 BUY(Maintain)  320,000% 6Hg  -27.97 -27.19
2019/04/25 BUY(Maintain)  320,000¢ 6J§®  -28.03 -26.88
2019/04/30 BUY(Maintain)  320,0009 6H®  -29.71 -2531
2019/05/28 BUY(Maintain)  320,0002 6H®  -30.15 -2531
2019/06/07 BUY(Maintain)  320,000¢ 6§®  -28.23 -24.38
2019/07/23 BUY(Maintain)  320,000% 68  -28.11 -24.22
2019/07/31 BUY(Maintain) ~ 320,0008 67H¥
*Fte $BFIE JIFCZ 128 MEIRS.
EXtol Y HBIIF
71 HEIIE(6HE) AE HEI|E(6718)
Buy(0Hi=) AIZTHE| +20% Ol4 F7t &5 ol Overweight (HIZ2tH) AIZTHE| +10% Ol4 Z=1t+=9 of+

Outperform(A| &2 & H3))

FA
oT

EER)

Marketperform(A|H

Underperform(A|&

AE)

AIZTHH] +10~+20% FIt &5 o4
AIETHE] +10~-10% FJt BiS o4
AIZTHH| -10~-20% 7t o2} o4

=

Neutral (&)

Underweight (H|5=2)

AHTHH] +10~-10% ¥& ofldf
AIZTHE] —10% O Xntstet

ol

Sell(TH ) AIRTHHE| -20% Oldt 3=+ k2t ol
EXISZ Hlg E3 (2018/07/01~2019/06/30)
EXsg o+ HIE(%)
Ofj == 161 95.83%
=) 7 4.17%
0= 0 0.00%
o x
5 INeSUA



