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[H1] 2550 2Q20 AHLH Preview

(Sl YA, %)

s 2Q19 3Q19 4Q19 1Q20 iﬁz i vy a-q ;ﬂi&z&ﬁ 240|(a/b)-1
L= 706 693 649 442 120 -83.0% 728% 139 -14%
Growth % -14.4% -285% -150% 52.1% -83.0% -80.3%
Fgol 02 22 36 14 94 H212|& 22 f2icy -109 B
Growth % 225t 225t 22pst 22pst 2 2|% 2R
Margin % -0.3% -32% -5.5% -33% -783% -780% -751% -785% 02%
242 BEEO|, SBHEASH 2|M2|ME]
[H2] 2F80f 27| & &A7F H2 20| (r9l: 411 )
Is 1Q18  2Q18 3Q18 4Q18| 1Q19 2Q19 3Q19  4Q19| 1Q20 2Q20E, 2019  2020E  2021E
Otz 1092 826 9.9 764 23 706 693 649 442 1200 2972 1026 1451
growth % 207% 19%  23% -223%| -154% -144% -285% -150%| -52.1%  -830%| -186% -655% 414%
B (0f3) 23 704 823 64.4 775 574 56.0 514 373 47| 2423 697 1045
growth % 466% 229% 317% -14%| -178% -185% -320% -201%| 518% | -917%| -222% -713% 50.0%
sales % 859% 844% 845% 865%| 844% 813% 808% 786%| 844% | 393% 815% 679% 720%
2L3|At 170 145 163 14.1 157 148 15.1 157 85 89 613 381 458
growth % 528% 242% 387%  70%| -76% 21% 75% 116%| 46.1% -400% -09% -378% 20.0%
sales % 155% 174% 167% 189%| 17.1% 210% 217% 240%| 192% 738%| 206% 372% 315%
ol 95 41 27 04 9.1 02 22 36 -14 94 32 -198 97
growth % -139% -447% -665% -953%| -35% A H 22| A 2| -80.7% 2 =m
margin % 87%  49%  28%  05%| 99% -03% 32% 55%| -33%| 783% 11% -193% 67%
H=(01RY) 105 46 36 30 89 04 13 30 20 59 53 74 10.1
growth % -118% -413% -590% -336%| -158% -91.0% ENl A | -780% HH| 754% E=Nl &
margin % 112%  66%  44%  46%| 114% 07% 23% 59%| 52% -1252% 22% -107%  97%
ZL3]AL -14 -06 -1.1 20 -0.1 -09 -08 -03 35 35 21 125 05
growth % 2| ekl 2| 22| 22| 22| 22| 22| 22| 22| 22| 23 Az
margin % 80% 41% -66% -142%| 05% 62% -52% 22%| -408%| -394% -35% -327% -1.0%
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QAN el dote)  ZHFAELE (Sl ot @)
128 24 2017 2018 2019 2020E 2021E 129 ZAM 2017 2018 2019  2020E  2021E
o2 372 365 297 103 145 AR 221 201 204 107 121
Oj2Z0( 278 278 244 74 119 S24ARM 145 156 160 79 89
oo 34 17 3 20 10 OiEAA 46 29 27 13 16
EBITDA 37 21 12 -8 22 AMDApAE 25 11 10 4 5
&0|2REQ 1 1 -1 0 1 HIRSALE 130 134 217 220 223
Q|aheEo] 3 1 1 -1 0 ExRK 27 32 33 38 40
Al 2HEQ 3 0 1 1 2 SR 100 101 183 181 183
HIFAS A& 35 16 6 -14 15 2Eap 3 1 1 0 0
27120l 25 12 2 -18 11 22 351 335 421 327 344
AHjEZEE0]9 25 13 2 -12 12 S84 153 147 139 62 68
E7E(%) OHURHS 60 45 47 22 27
o= 56.9 -19  -186 655 414 RESH0IRHEAY 15 23 7 8 8
g0l 686 511 807 Rl 54 HIRSRA 33 27 129 131 131
EBITDA 612 443  -395 A B4 HISSOIAEAY 30 24 124 126 126
&09 568 511 814 2 =4 X3 186 173 268 193 199
0[AE(%) 23 9 9 9 9 9
OE£0|UE 746 76.2 82.1 7.7 8.1  AEYoiz 29 29 29 29 29
A0S 9.1 46 11 193 67  O|AYoiz 116 120 116 101 112
EBTDAO|2E 99 56 42 8.1 149  Z2z3 -19 26 30 33 33
MiMo|E 93 43 2.1 -14.0 103 Ap|FAl -19 25 30 33 33
&0|AUE 6.7 33 08  -175 78 ARz 164 161 153 134 145
3SEH Ao  RQAE (Erl: 9, v
128 2 2017 2018 2019 2020E 2021E 129 ZAM 2017 2018 2019 2020E  2021E
FAUHISE 38 34 26 64 25 FUAE
271202 25 12 2 -18 11 EPS 1,317 664 95 -609 661
ARAHZH| 3 4 9 11 12 BPS 7208 7056 6567 5615 6,176
U 2S 1 18 10 61 2 DPS 450 350 120 100 330
22 A E7h -1 19 3 22 3 CFPS 1907 1270 975 21 1,195
o 24 (S -16 14 1 6 -1 ROA(%) 89 37 05 3.1 37
OfUHE S7HLL) 15 -16 -4 25 5 ROE(%) 208 93 14 -10.0 1.2
Bass 54 -18 36 12 -6 ROIC(%) 215 15 96 40
FEMHRFIS) -4 3 27 6 -13 Multiples(x, %)
SERA ZA (7)) 0 0 0 0 0 PER 232 363 1924 -170 157
S22 Z4(E71) 38 -13 5 24 -3 PBR 42 34 28 18 17
ARHISE 11 -13 8 5 2 PSR 15 12 12 19 13
21432 S7HEL) 2 2 19 -1 0 PCR 16.0 19.0 187  -4858 87
R0 S7HEL) 10 9 5 0 -2 EV/EBTDA 129 168 253 -30.1 12
gzl A5 7 9 7 0 2 HigeAUsE 15 15 0.7 10 32
231358 36 24 18 0 23 (%)
(RYARESIHEL) -12 -18 9 63 2 Hadig 1132 1076 1758 1438 1378
(2|12 4 3 27 6 13 Netdebt/Equity 603 675 -19.1 413 315
(+H)RHLHOHZE 0 0 0 0 0 Netdebt/EBTDA 2680 5279 2338 6629 2107
Free Cash Flow 44 39 1 69 11 |sHIg 1447 1366 1462 1731 1779
()7 |EtE2E 13 2 3 4 0  OR{2AULS(HH) 820 119 09 - -
Qojsizd 31 37 2 74 12 ZRRR(%)
NOPLAT 25 1 1 -14 7 EsaE 246 188 37.1 613 59.1
(+) Dep 3 4 9 1 12 AS+ERRM 754 812 62.9 387 409
(U H2ER -12 -18 -9 63 2 ARPR(%)
(-)Capex 4 3 27 6 13 2z 217 227 46.1 50.0 481
OpFCF 37 30 -7 72 8 AP 783 773 539 50.0 519
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A Al 2018.07.18 2018.07.24 2018.08.02 2018.08.23 2018.09.04 2018.09.07
E2jo|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 2019.01.24
E21o|AH Buy Buy Buy Buy Buy Buy
SHIHA 30,000 30,000 30,000 30,000 30,000 30,000
A Al 2019.02.07 2019.02.25 2019.03.05 2019.03.06 2019.03.15 2019.03.25
E21o|H Buy Buy Buy Buy Buy Buy
SHIHA 30,000 30,000 30,000 30,000 30,000 30,000
A Al 2019.04.02 2019.04.23 2019.04.24 2019.05.03 2019.05.23 2019.06.04
E21o|AH Buy Buy Buy Buy Buy Buy
SHIHA 30,000 30,000 30,000 30,000 30,000 30,000
A Al 2019.06.25 2019.07.03 2019.07.24 2019.08.02 2019.08.23 2019.09.03
E21o|H Buy Buy Buy Buy Buy Buy
SHIHA 30,000 30,000 23,000 23,000 23,000 23,000
A Al 2019.09.24 2019.10.02 2019.10.30 2019.11.04 2019.11.25 2019.12.04
E21o|H Buy Buy Buy Buy Buy Buy
SHIHA 23,000 23,000 23,000 23,000 23,000 23,000
A Al 2020.01.03 2020.01.17 2020.02.04 2020.03.03 2020.03.27 2020.04.02
E21o|AH Buy Buy Buy Buy Buy Buy
SHIHA 23,000 23,000 23,000 23,000 23,000 23,000
A Al 2020.05.07 2020.05.28 2020.07.02 2020.07.09
2ol H Buy Buy Buy Buy
SHIHA 17,000 17,000 17,000 14,000

[ SR} HS UAE 2218 «D[2|2 ARY: 242} 4R

2t Sxep 287K eE %)

H BaaA e | ARGl
201807.18 Buy 36,000 -35.24 -22.50
2018.10.25 Buy 30,000 -23.38 -8.50
2019.07.24 Buy 23,000 -34.83 -17.39
2020.05.07 Buy 17,000 -30.15 -21.76
2020.07.09 Buy 14,000
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