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AEL|QCE|R (253450) [Stel2|MA]

[H1] AECL|2E22 3019 Review (EH): Ao 2, %, %p)
714 3Q19E 3Q19E Hlw
R I
SILIE aIER 1237 101.7 1118 1282 1312 124.2 1279 56%
growth % 59.7% 415% 40.0% 72.5% 6.0% 04% 34%
30|y 215 04 11.0 108 109 114 119 -43%
growth % 218.5% 87.3% 36% 473% -492% -46.9% -44 4%
margin % 174% 04% 99% 84% 83% 92% 93% -0.9%p

A2 ASCIRCRHD, HHERZY

[H2] ARC2EefE 24 20| L ¥ (91 Ajoi2d)
s 1Q18 2Q18 3Q18 4Q18 1Q19  2Q19| 3Q19%p 2016 2017 2018  2019E  2020E
il = 799 743 1237 101.7 1118 1282 1312 1955 2868 3796 4903 573.0
growth % 60%  196%  597%  415%| 400%  725% 60% | 1007% 467% 324% 292% 169%
My 407 341 489 544 441 58.1 60.8 878 1312 1781 2186 2311
growth % 545%  41.1%  17.1%  395% 84%  705% | 244% | 601% 495% 357% 228%  57%
sales % 510%  458%  395%  535%| 394%  453% | 464% | 449% 458%  469%  446%  403%
o 32.1 288 634 378 56.2 60.3 60.0 754 1118 1621 230.1 2930
growth % -12.0% 95% 1720%  469%| 751% 1092%| -54%| 934% 483% 449% 420% 273%
sales % 402%  388%  512%  371%| 502% 47.1%  457% 386% 390% 427%  469% 51.1%
= 94 123 172 130 136 18.1 16.1 312 447 518 614 723
growth % 326%  210%  682%  249%| 450%  465% | 62%| 1062% 434% 160% 185% 17.7%
sales % 1M7%  166%  139%  127%| 121% 141% 123% | 159% 156% 137% 125% 12.6%
sfie| 227 165 462 248 26 42 439 442 672 1102 1686 2207
growth % 0.6% 22% 2531%  617%| 875% 1563% | -50% | 853% 518% 641% 530% 309%
sales % 285%  222%  373%  244%| 381% 329% | 334% 226% 234% 290% 344% 385%
7|et 7.1 114 114 95 115 98 104 323 437 394 416 489
growth % 434%  -19%  -83%  331%| 631% -141%| 90% 79%5% 353% 98%  55% 17.7%
sales % 89%  154% 92% 94%| 103% 7.6% 79% | 165% 152% 104%  85%  85%
o237t 66.2 63.7 989 952 9.8 112.8 115.9 1684 2397 3240 4281 4766
growth % 131%  276%  482%  478%| 462%  772% 171% | 850% 423% 352% 321% 113%
margin % 829%  857%  799%  936%| 866% 880% 883% 86.1% 836% 854% 873% 832%
o2Z0|9 136 106 248 6.5 15.0 154 153 27.1 471 55.6 62.1 9.4
growth % -186%  -128% 131.0% -129% 99%  445%| -384% | 3257% 739% 179% 118%  55.1%
margin % 171%  143%  201% 64% | 134%  120%| 117%| 139% 164% 146% 127% 168%
] 30 33 33 6.0 40 46 44 59 14.1 157 19.0 214
growth % 7.8% 02% -166%  519%| 324%  402%| 310%| 566% 1382% 116% 214% 123%
margin % 38% 44% 27% 59% 36% 36% 33% 30%  49%  41%  39%  37%
ol 106 73 215 04 110 108 109 212 331 399 431 750
growth % 238% -176% 2185% -873% 36%  473% | -492%| 7167% 56.1% 206%  81%  740%
margin % 133% 99%  174% 04% 99% 84% 83% | 108% 115% 105%  88% 13.1%
0|9 78 89 172 17 92 73 116 130 238 358 381 62.9
growth % -A14%  2195% 2046%  -125%| 174% -180% | -328% | 8575% 838% 50.1%  65%  650%
margin % 98%  120%  139% 1.7% 82% 57% 88% 66% 83%  94%  78% 11.0%
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AECREf2 (253450)

[ehet2| Af]]

[ AHFAIH ]
QAN ©ghde)  ZHFAELE (Sl ot @)
128 24 2016 2017 2018 2019E  2020E 12 Zt 2016 2017 2018 2019  2020E
o2 154 287 380 490 573 RSA 81 290 247 264 358
Oj2Z0( 22 47 56 62 9%  SiZMatt 12 193 160 162 239
oo 17 33 40 43 75 OiEAA 39 55 69 78 9%
EBITDA 39 74 115 128 190 AHIRRA 0 1 1 1 1
&0[212 -1 -1 3 6 8  HIFSAM 161 170 265 337 316
Q[3tarol 0 -1 3 3 0 SRt 35 41 66 86 89
Al 2HEQ 0 0 0 0 0 YA 1 1 1 1 1
HIFAS A& 10 30 46 50 83  Faapt 124 128 199 250 226
27120l 8 24 36 38 63 MR 242 459 512 602 674
AHjEZEE0]9 8 24 36 38 63 = 84 91 108 156 166
E7E(%) OHURHS 20 32 55 32 38
o= 85.7 324 292 169  FEJ0RHEAY 8 10 0 46 46
g0l 983 210 8.2 735  HIRSEAY 21 0 3 6 6
EBITDA 914 55.1 112 483  HIRS0[ZHEAY 20 0 2 5 5
&09 1929 50.3 70 638  HAEA 106 91 1 162 172
0|2E(%) A2g " 14 14 14 14
OE£0|UE 14.0 164 146 127 168  ZEYoZ 115 320 320 320 320
Felo|uE 108 115 105 88 131 ootz 8 32 68 106 169
EBTDAO[YE 25.1 259 303 26.1 331 AR 2 3 0 0 0
MiMo|E 6.8 106 12.0 103 145  A7|FA 0 0 0 0 0
&0|AUE 53 83 94 78 10 22 136 368 401 440 502
Si2SER @i e FLAH (CH2l: &, )
128 24 2016 2017 2018 2019 2020E 12 ZA 2016 2017 2018 2019  2020E
FAUHISE -12 7 29 64 171 YRR
271202 10 30 46 38 63 EPS 851 1,278 1366 2,238
AHAHAZ| 22 41 75 85 115 BPS 61,763 13141 14305 15672 17,909
U 2S -46 73 -139 55 7 DPS 0 0 0 0 0
22 A E7h 25 -15 28 -13 -6 CFPS 2714 4280 4679 6,340
o 24 (S 0 2 0 0 0  ROA(%) 6.8 74 6.9 98
OfUHE S7HLL) -1 3 14 12 6  ROE(%) 95 93 9.1 133
Easigss -70 -141 141 -108 96 ROIC(%) 154 146 115 177
FEMHRFIS) -1 0 0 -1 0 Multiples(x,%)
SERA ZA (7)) 0 0 0 -40 90  PER n/a 764 723 573 350
ERRPA ZHA(27)) 0 0 -4 -46 2 PBR 00 49 6.5 50 44
ARHISE 93 188 -10 0 0 PSR n/a 64 6.8 45 38
21432 S7HEL) 27 -18 -10 0 0 PR n/a 239 216 16.7 123
R0 S7HEL) 56 208 0 0 0  EV/EBMDA 04 22.1 21.1 163 106
HiE=2| 215 0 0 0 0 0 Hig4oE n/a n/a n/a n/a n/a
231358 35 76 120 131 178 QFN(%)
(RYARESIHEL) 6 23 -37 13 7 BAHlg 778 247 277 369 342
(LI~ 1 0 0 1 0 Netdebt/Equity 12.1 -495 393 253 374
(H)RHLHOHZE 0 0 0 -40 90  Net debt/EBTDA 426 2457  -1368 869 -99.0
Free Cash Flow 41 53 157 78 80 watiE 9%4 3196 2284 1696 2164
()7 |EtE2 121 191 32 63 3 ORF2AMHHIS(HY) 195 190 3430 9.1 88
Qojsizd -80 -138 125 14 77 AARR(%)
NOPLAT 13 26 31 33 57 EsaE 765 44.1 519 57.0 489
(+) Dep 22 41 75 85 115 SS+ERRAM 235 559 481 430 51.1
(M= 6 23 -37 13 7 ZARFZ(%)
(-)Capex 1 0 0 1 0 Az 17.1 2.7 05 104 92
OpFCF 40 a4 144 104 164 ApP7|atE 829 97.3 995 89.6 9038

FRRS ¥E 712
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150,000 - 29} %E_i,
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[ Fxold S W ]

A 2018.05.18 2018.05.19 2018.06.18 2018.06.22 2018.07.04 2018.08.06

E2jo|H S Buy Buy Buy Buy Buy

ZHIIA Z| Q1Y 120,000 120,000 140,000 140,000 140,000

A 2018.08.09 2018.10.04 2018.11.08 2018.11.30 2019.02.01 2019.03.08

E2jo|H Buy Buy Buy Buy Buy Buy

SHHA 140,000 140,000 140,000 140,000 140,000 120,000

A 2019.05.03 2019.05.10 2019.05.17 2019.08.16 2019.09.20 2019.09.24

E2jo|H Buy Buy Buy Buy Buy Buy

SHI 120,000 120,000 120,000 85,000 85,000 85,000

2 Al 2019.11.08

E2fold Buy

SHIHA 85,000

[ SRV HE UAE 2218 | *1|2I8 A BRI 1B
o 21218(%)

e P SEHE WILOEL | AnEA)Er o

2018.05.19 Buy 120,000 -11.67 242

2018.06.22 Buy 140,000 -27.54 -14.43

2019.03.08 Buy 120,000 -35.10 -18.92

2019.08.16 Buy 85,000
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