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Fig. 01: ARCIERE 3Q19 Preview
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Fig. 02: ARCIQCS|E £ AN HA QOKHFT|)
HEA Hs
2019.09 2019.12 2020.03 2020.06 2019.09 2019.12  2020.03
T 147.3 144.5 120.2 154.8 131.0 126.9 113.3
Feiol 17.2 12.6 13.5 19.7 10.7 11.1 10.1
HA0[UE (%) 1.7 8.7 1.2 12.7 8.1 8.7 8.9
EBITDA 34.7 31.1 31.0 37.6 28.1 29.6 27.2
EBITDAOI2E(%) 23.6 215 25.8 24.3 215 233 24.0
0|2 15.5 11.8 12.5 17.5 9.4 9.7 9.0

Note: K—IFRS ®Z
Source: AFLEEZ KTIBEASH
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Valuation wide 2018 2019E 2020E
PER(HH) 72.3 53.7 42.0
PBR(H) 6.5 4.4 4.0
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Fig. 03: ABC|QEMA NX =8 7
@R 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19E 4Q19E 2017 2018 2019E
nH =4 79.9 74.3 123.7 101.7 111.8 128.2 131.0 126.9 286.9 379.6 497.8
HA 40.7 34.1 48.9 54.4 44.1 58.1 47.5 49.9 131.2 178.1 199.6
Captive 33.0 33.1 48.7 53.8 43.9 54.4 45.1 48.5 105.5 168.6 191.9
Non-captive 7.7 1.0 0.2 0.6 0.2 3.7 2.4 1.4 25.7 9.4 7.7
oy 32.1 28.8 63.4 37.8 56.2 60.3 71.6 67.0 111.9 162.1 255.1
2L 9.4 12.3 17.2 13.0 13.6 18.1 19.0 20.0 44.7 51.9 70.6
i 2| 22.7 16.5 46.2 24.8 42.6 42.2 52.6 47.0 67.2 110.2 184.4
7|EHPPL, MGMT, OST &) 7.1 11.4 11.4 9.5 11.5 9.8 11.9 10.0 43.7 39.4 43.2
YoY growth rate
nH =4 6.0% 19.6% 59.7% 41.3% 39.9% 72.6% 5.9% 24.7% 46.8% 32.3% 31.1%
HN 54.5% 41.1% 17.1% 39.6% 8.4% 70.6% -2.8% -8.3% 49.5% 35.7% 12.1%
Captive 64.0% 51.0% 38.2% 90.6% 32.9% 64.4% -7.4% -9.8% 50.8% 59.8% 13.8%
Non-captive 23.7% -56.0% -97.5% -94.3% -97.2%  280.1% 1383.8%  122.2% 44.3% -63.3% -18.6%
oy -12.0% 9.5%  172.0% 46.5% 75.0%  109.2% 13.0% 77.2% 48.4% 44.8% 57.4%
2Ly -32.6% 21.0% 68.2% 25.4% 45.2% 46.3% 10.6% 53.5% 43.4% 16.2% 36.1%
2| 0.6% 2.2%  253.1% 61.6% 87.3%  155.8% 13.9% 89.7% 51.8% 64.1% 67.3%
J|EHPPL, MGMT, OST &) -43.4% -1.9% -8.3% 32.5% 62.5% -14.1% 4.2% 5.0% 35.3% -9.9% 9.6%
HAAH|2 69.2 67.0 102.2 101.2 100.8 117.4 120.3 115.8 253.9 339.5 454.3
oj =217} 66.2 63.7 98.9 95.2 96.8 112.8 115.7 111.2 239.7 323.9 436.5
| 2| 39.2 31.5 54.6 53.9 49.9 68.9 57.1 56.4 124.1 179.2 232.4
2 KHARAFZHH| 12.5 13.6 9.7 24.2 21.2 15.6 17.4 18.4 38.7 60.0 72.6
THOf 22| H] 3.0 3.3 3.3 6.0 4.0 4.6 4.7 4.6 14.3 15.6 17.9
HAo|Q 10.7 7.3 21.6 0.5 11.0 10.8 10.7 1.1 33.0 40.1 435
FAHo|UE 13.3% 9.9% 17.4% 0.5% 9.8% 8.4% 8.1% 8.7% 11.5% 10.6% 8.7%
M&o|ol 10.8 11.0 22.1 1.7 13.2 11.9 11.8 12.2 30.3 45.8 49.0
HOINH| & 3.0 2.2 4.8 0.0 4.0 4.6 2.4 2.4 6.4 9.9 13.4
7| &0[2 7.9 8.9 17.3 1.7 9.2 7.3 9.4 9.7 23.8 35.8 35.6
7| &0|9E 9.8% 12.0% 14.0% 1.7% 8.2% 5.7% 7.2% 7.7% 8.3% 9.4% 7.2%

Source: ARLC|IEEHH, KTBEASH
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CHAICHZE EUAIMM
(TH9l: Ald) 2017 2018 2019 2020E 2021E (T2 Aloie) 2017 2018 2019 2020E 2021E
FSAHE 289.8 247.2 363.9 484.5 639.0 & 286.8 379.6 497.8 508.9 630.3
YR 192.6 159.7 253.1 363.2 4911 37t (Y-Y,%) 85.7 324 31.1 2.2 23.9
e bl 54.9 68.8 90.9 1011 127.0 ol 33.0 39.9 435 52.4 7.6
T DRpA 1.3 0.6 1.6 1.7 2.2 278 (Y-Y,%) 98.3 21.0 9.0 20.5 36.7
HIFSXHA 169.6 265.2 195.2 127.9 53.7 EBITDA 74.3 1156.2 116.4 122.8 149.2
ENN 4.0 65.7 68.3 71 74.0 FeelEel (2.7) 5.7 55 4.4 4.4
TR 1.1 1.0 1.0 1.0 1.0 =0| Xt (1.2 3.4 6.1 5.2 5.2
FER 127.5 198.5 125.9 55.9 (21.4) Qslaaol (1.4) 2.6 0.0 0.0 0.0
RHAHEA| 459.5 512.4 559.1 612.5 692.6 Nl 0.0 0.0 0.0 0.0 0.0
RS 90.7 108.2 119.3 127.2 146.5 MIEAS A &0l 30.3 45.6 49.0 56.8 76.0
HRH S 31.7 55.3 65.8 73.2 91.9 o0 23.8 35.8 35.6 454 60.8
SO XHEAY 10.1 0.0 0.0 0.0 0.0 K|H7 || &=0(Y 23.8 35.8 35.6 454 60.8
HIFS 4 0.3 2.9 2.9 2.9 3.0 S8 (Y-Y,%) 192.9 50.3 0.7 27.6 33.9
HI RSO XHEAY 0.0 2.1 2.1 2.1 21 NOPLAT 26.0 31.3 31.6 419 57.3
SHEA 91.0 111 122.2 130.2 149.5 (+) Dep 4.3 75.3 73.0 70.4 77.6
N 14.0 14.0 14.0 14.0 14.0 (-) SXRH2ER 23.1 (37.4) 12.2 2.7 7.2
HEYA=E 319.6 320.1 320.1 320.1 320.1 (=) Capex 0.1 0.2 0.3 0.3 0.4
oY= 32.1 67.6 103.2 148.7 209.5 OpFCF 441 143.7 92.0 109.3 127.3
=Y 2.7 (0.5) (0.5 (0.5 (0.5 3YrCAGR &

Rp|FA 0.0 0.0 0.0 0.0 0.0 I EHSIH2(3Yr) n/a n/a 47.7 211 18.4
2EA 368.4 401.3 436.9 482.3 543.2 SFA0|ASIE(3Yr) n/a n/a 37.8 16.7 21.6
SofRkE 184.4 243.3 185.5 120.8 53.7 EBITDAS7t2(3Yr) n/a n/a 44.2 18.2 9.0
=AU (182.5) (157.6) (251.0) (361.1) (489.0) =0|AZ7H=(3Yr) n/a n/a 63.5 24.0 19.3
ROA 6.8 7.4 6.6 7.8 9.3 BAO(AS(%) 11.5 10.5 8.7 10.3 1.4
ROE 9.5 9.3 8.5 9.9 1.9 EBITDARFX (%) 25.9 30.3 23.4 241 23.7
ROIC 15.4 14.6 14.7 27.4 65.7 T0|AUE (%) 8.3 9.4 7.2 8.9 9.7
SHISER FRERE
(91: 8, ) 2018 2019 2020E 2021E
Rafuluy (7.2 (24.9) 96.4 113.2 131.2 Per share Data

FIlz0|Y 30.3 45.6 35.6 45.4 60.8 EPS 851 1,278 1,269 1,620 2,169
RHARAZEH| 4.3 75.3 73.0 70.4 77.6 BPS 13,141 14,305 15,574 17,194 19,363
=&R=5a (72.9) (135.2) (12.2) (2.7 (7.2) DPS 0 0 0 0 0
SRR 2B (13.7) (27.2) (22.1) (10.2) (25.8) Multiples(x,%)
T DRAMZEA(ETD 2.1) 0.3 (1.0 0.2) 0.4) PER 76.4 72.3 53.7 42.0 31.4
TR RS IHZ D) 9.0 25.9 10.5 7.4 18.7 PBR 49 6.5 4.4 4.0 3.5
LN (141.0) 136.4 (3.3) (3.4) (3.6) EV/ EBITDA 22.1 211 14.3 12.6 95
7| SRpRpAZE A 0.0 (4.1) 0.3 0.3 0.9 Higsds 0.0 0.0 n/a n/a n/a
HI|IFAEHE L 0.0 0.0 0.0) 0.0) 0.0) PCR 23.9 21.6 17.6 16.5 13.8
M| =X (0.1) 0.2 0.3 0.3 0.4) PSR 6.4 6.8 3.8 3.8 3.0
FRERZA (0.1) 0.1) (0.0) (0.0) (0.0) HEHEY (%)

sz 188.1 9.7 0.0 0.0 0.0 Sl 24.7 21.7 28.0 27.0 27.5
AAFB7t (18.1) (10.0) 0.0 0.0 0.0 Net debt/Equity n/a n/a n/a n/a n/a
X237t 207.8 0.0 0.0 0.0 0.0 Net debt/EBITDA n/a n/a n/a n/a n/a

== 0.0 0.0 0.0 0.0 0.0 fatlg 319.6 228.4 305.1 380.8 436.2
= 3¢ 39.8 101.7 93.1 109.8 127.6 O|RI2 At & 28.5 n/a n/a n/a n/a
E8358(Gross CF) 76.1 120.0 108.6 115.8 138.5 O|R}H| S/nH ZH 0.6 0.0 1.6 1.8 15
(-) SEREZIHLL) 23.1 (37.4) 12.2 2.7 7.2 KR
(=) AH|=Xt 0.1 0.2 0.3 0.3 0.4 FotRHE (%) 441 51.9 36.6 21.8 8.7
(+) Rretoyzt (0.1) 0.1) 0.0 0.0 0.0 HF+FRRHH%) 55.9 481 63.4 78.2 91.3
Free Cash Flow (137.9) 121.2 93.1 109.8 127.6 REix
(=) JIE}=Rt 0.0 0.0 0.0 0.0 0.0 AAZ(%) 2.7 0.5 0.5 04 0.4
ojsza (137.9) 121.2 93.1 109.8 127.6 7| RH2 (%) 97.3 99.5 99.5 99.6 99.6

Xt&: KTBEASH
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