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22 AECQCHR X Zo| U FY (el 4lo2)
1Q19 2Q19 3Q19E 4Q19E 2018 2019(E) 2020(E) 2021(E)

o &N 111.8 128.2 136.0 104.7 379.5 480.8 570.1 676.6
yov(%) 40% 73% 10% 3% 32% 27% 19% 19%

1) #y 441 58.1 60.2 47.5 178.1 209.8 232.7 248.2
yov(%) 8% 71% 23% -13% 36% 18% 11% 7%

% out of sales 39% 45% 44% 45% 47% 44% 41% 37%

2) oy 56.2 60.3 63.9 48.9 162.1 229.3 234.7 249.9
yoy(%) 75% 109% 1% 29% 45% 42% 2% 7%

% out of sales 50% 47% 47% 47% 43% 48% 41% 37%

—off | Eoj 42.6 42.2 42.5 30.8 110.2 158.1 194.7 241.8
yov(%) 87% 156% -8% 24% 64% 43% 23% 24%

% out of sales 38% 33% 31% 29% 29% 33% 34% 36%

—= L ol 13.6 18.1 21.4 18.1 51.8 7.2 102.1 125.0
yov(%) 45% 46% 25% 40% 16% 37% 43% 22%

% out of sales 12% 17% 14% 14% 14% 15% 18% 18%

3) 7|Et 11.5 9.8 11.9 8.4 39.4 41.6 39.4 40.2

oEC

H|85A 100.8 117.5 129.2 89.4 339.6 436.9 489.5 569.3

yov(%) 46% 75% 26% -12% 34% 29% 12% 16%
qoq(%) 0% 17% 10% -31%

&7t 96.8 112.8 125.6 84.4 324.0 419.7 469.8 5471
-HIZHA7t 48.8 64.5 70.1 45.5 186.1 228.9 255.5 280.4
~FE XA 27.0 32.0 33.4 29.3 74.6 121.7 151.9 202.8
-7t 9.7 16.3 22.1 9.6 63.3 57.7 62.3

&30/ 11.0 15.4 10.4 20.3 5585 571 100.3 129.5

HEZ0|UE(%) 10% 12% 8% 19% 15% 12% 18% 19%
Hofs|ebzz(H]| 4.0 4.6 3.7 5.0 15.6 17.3 19.7 22.2
Aol 11.0 10.8 6.8 15.3 39.8 43.9 80.6 107.3

yov(%) 3% 47% -68% 3367% 20% 10% 84% 33%
OPM(%) 10% 8% 5% 15% 10% 9% 14% 16%
27|20(Y 9 7 4 12 35.8 33.3 66.7 92.6

Atz S=5H ZMAME
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Foll

olids olgel A=t

st e=ee] ARl QHgst A71E 20259, QHgA olelstRE 1,500 0% T sle o,
5@54@@4%%6&%&Ek(%@ﬂ%%ﬁﬁiﬂqJ*HEWEmﬂ)&ﬂm %ﬂgz
ge] & Eo] o1 3 olEhd ElE A AV e 0.9, 8759 E0]

10%eF8 278 AT 2.4% ol

2

N
9]

o~z

oW target PE= 1270 A3 o)) in] 408, 20 Aol n] 37ulol SlHel=
o|t}. o]= historical valuatione 20% <13F =] & PERUNE= Slchol] $JX|Sh= $=x]o]7] W]
T, Lg]E= AT = Sto] uld F7h Qrka Bl

r3 ARCQCHA MY NSARZ ME ANUZR (ke Aloel)
SHEA|7[E5%(2025) FelE J1H shol=(5yr) MY ABHZ(12MF)
S o 3% 85% 0.9%
S o 8% 46% 3.2%
6% o1 10% 40% 2.4%
AR Z25H 2IMAIME]

r4 ARCOQCR p/E HF0|O|M

P/E valuation 19P 20F 12MF e

34y P/E 57.5 28.8 31.4

Target A7+ (bn) 2,519 2,519 2,497 4 Ao M HlZH2 12MF EFY AlE2 2 5%9

NP(bn) 34 68 62 20T 28 0iE Y viod 7

implied P/E 73.8 37.0 40.0 Historical P/E 20% &tel=l =%

HYZTHL) 89,838 89,838 89,046

AS0424(%) 29% 27%

Ate: BREA 2|MA|E

25 ARHQEMA IliPeer Hli (EHl: Aoi?))

7| A7t olE Aol =09 EPS(&) P/E P/B ROE

ARC|2Ey 2 1,918.9 379.6 40.2 358  1,278.0 72.3 6.5 9.3

Ho|=&lER 508.6 511.3 34.7 18.4  1,520.0 29.3 1.9 7.5

FACTES 198.1 68.5 5.2 4.4 70.0 43.0 1.3 3.1

NEW 111.6 161.2 -10.6 -13.9  -504.0 - 1.0 -11.3

AD: 2018 Q1ZHMY 7|2
At&: Bloomberg, 352 2|MAIME
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M| 2017
ofj=oH 286.8
B (Y-Y,%) 85.7
odolo[ 33.0
B7t8 (Y-Y,%) 98.3
EBITDA 74.3
HelolRol @2.7)
T0|RY (1.2)
9|3kl (1.4)
xl l='l:H/\OI 00
MEASAIREES 30.3
27I=0 238
X|eh7 [ |0 2338
B7tg (Y-Y,%) 192.9
3Yr CAGR & Margins
HEHZIE(3V1) n/a
2410|121 Z718(3Y1) n/a
EBITDAZ7S(3Yr) n/a
20[2Z718(3Yr) n/a
HAHOIIE(%) 11.5
EBITDADE(%) 25.9
20|2UE (%) 8.3
NOPLAT 26.0
(+) Dep 41.3
(-) 2HR2EXL 23.1
(-) Capex 0.1
OpFCF 441
EX{RE
ZA| 2017
Per share Data
EPS 851
BPS 13,141
DPS 0
Multiples(x,%)
PER 76.4
PBR 49
EV/ EBITDA 221
HjElE n/a
PCR 23.9
PSR 6.4
HEHEY (%)
Hild|g 24.7
Net debt/Equity n/a
Net debt/EBITDA n/a
Fatlg 319.6
O|RIEA S 28.5
O|X[H|8/oi =4 06
RIPZE
ESIRI=2(%) 441
SF+HERIRRK %) 55.9
pIEEES
AMAF(%) 2.7
K7 | RF2(%) 97.3

F) HEHEE o

EEERSY

2018
379.6
32.4
39.9
21.0
115.2
5.7
34
2.6
0.0
45.6
35.8
35.8
50.3

n/a
n/a
n/a
n/a
10.5
30.3
9.4
31.3
75.3
(37.4)
0.2
143.7

2018

1,278
14,305
0

72.3
6.5
211
n/a
21.6
6.8

27.7
n/a
n/a

228.4
n/a
0.0

51.9
48.1

0.5
99.5

2019E
480.8
26.7
438
9.8
166.5
36
2.1
3.2
0.0
47.4
33.3
33.3
(7.2)

46.0
38.1
62.5
59.9
9.1
34.6
6.9
30.7
122.7
7.3
0.6
145.4

2019E

1,186
15,491
0

57.3
4.4
10.3
n/a
11.6
40

36.4
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