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1Q19 2Q19 3Q19E 4Q19E 2018 2019(E) 2020(E) 2021(E)
Sales Forecast
o= 111.8 128.2 131.2 104.7 379.5 475.9 571.1 676.9
yoy(%) 40% 73% 6% 3% 32% 25% 20% 19%
1) ®HA 441 58.1 60.8 47.5 178.1 210.5 233.1 248.7
yoy(%) 8% 71% 24% -13% 36% 18% 11% 7%
% out of sales 39% 45% 46% 45% 47% 44% 41% 37%
2) oy 56.2 60.3 60.0 48.9 162.1 225.3 298.3 368.4
yov(%) 75% 109% -5% 29% 45% 32% 24%
% out of sales 50% 47% 46% 47% 43% 47% 52% 4%
—ol| 2| tof 42.6 42.2 43.9 30.8 110.2 159.5 195.7 243.0
yov(%) 87% 156% -5% 24% 64% 45% 23% 24%
% out of sales 38% 33% 33% 29% 29% 34% 34% 36%
—=Li ol 13.6 18.1 16.1 18.1 51.8 65.9 102.6 125.5
yov(%) 45% 46% -6% 40% 6% 27% 56% 22%
% out of sales 12% 17% 14% 14% 14% 14% 18% 19%
3) 7|Et 1.5 9.8 10.4 8.4 39.4 40.1 37.8 38.6
OPEX
H|EZ5H 100.8 117.5 120.2 89.4 339.6 427.9 489.9 570.0
yoy(%) 46% 75% 18% -12% 34% 26% 14% 16%
qoq (%) 0% 17% 2% —-26%
&7t 96.8 112.8 115.9 84.4 324.0 409.9 469.8 5471
—HIZHA7 48.8 64.5 74.1 455 186.1 232.9 255.5 280.4
yoy(%) 9% 94% 55% -25% 24% 25% 12% 10%
—FE XA 27.0 32.0 19.7 29.3 74.6 108.0 151.9 202.8
-7|Et 9.7 16.3 22.1 9.6 63.3 57.7 62.3
iE50(9 11.0 15.4 15.3 20.3 55.5 62.0 101.4 129.8
I£50[E(%) 10% 12% 12% 19% 15% 13% 18% 19%
Tofd| 2k |H| 4.0 4.6 4.4 5.0 15.6 18.0 20.1 22.9
OP Forecasts
Hefole 11.0 10.8 10.9 15.3 39.8 48.0 81.2 107.0
yoy(%) 3% 47% -49% 3367% 20% 21% 69% 32%
OPM(%) 10% 8% 8% 15% 10% 10% 14% 16%
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286.8
85.7
330
9.3
743
@7
(1.2
(1.4)
0.0
30.3
238
238
1929

n/a
n/a
n/a
n/a
11.5
25.9
8.3
26.0
413
23.1
0.1
441

2017

851
13,141
0

76.4
49
22.1
n/a
23.9
6.4

24.7
n/a
n/a

319.6

28.5

0.6

441
55.9

2.7
97.3
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2018
379.6
324
39.9
21.0
115.2
5.7
3.4
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

21.7
n/a
n/a

228.4
n/a
0.0

51.9
48.1

0.5
99.5
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170.7
3.6
2.1
32
0.0
51.6
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4.5

45.5
42.4
63.8
66.3
10.1
35.9
7.9
348
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7.3
0.6
149.6
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0
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0.3
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25.7
34.6
46.3
40.9
141
40.8
1.7
63.5
152.4
9.6
0.4
205.9
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0

329
43
8.3
n/a
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0.6

36.4
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9.2
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926
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37.2
15.9
36.7
13.7

140.4

23.7
3.7
74
n/a
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2017
289.8
192.6
54.9
13
169.6
4.0
1.1
127.5
4595
90.7
317
10.1
0.3
0.0
91.0
14.0
319.6
32.1
27
0.0
368.4
184.4
(182.5)
6.8
95

15.4

2017
(72)
30.3
43
(72.9)
(13.7)
(2.1)
9.0
(141.0)
0.0
0.0
(0.1)
(0.1)
188.1
(18.1)
207.8
0.0
39.8
76.1
23.1
0.1
(0.1)
50.8
0.0
52.8

2018
247.2
169.7

68.8

0.6
265.2
65.7
1.0
198.5
5124
108.2
55.3
0.0
2.9
2.1
111

14.0
320.1

67.6

(0.5

0.0
4013
243.3

(157.6)

74

9.3

14.6

2018
(24.9)
456
75.3
(135.2)
(27.2)
0.3
259
136.4
(.1

0. 2)
(0.1)
©7)
(10.0)

0.0

0.0
101.7
120.0
(37.4)

0.2
(0.1)
157.0

0.0
157.0
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2019E
337.5
244 8
68.7
05
259.5
85.6
13
172.6
597.0
152.0
28.0
459
6.2
5.0
158.2
14.0
320.1
105.1
(0.5)
0.0
438.7
244 4
(193.9)
6.8
8.9
14.3

2019E
108.9
375
122.7
(47.4)
(3.2)
02
17.9
(70.0)
(46.2)
(0.0)
(0.6)
(0.0)
(0.5)
(0.5)
0.0
0.0
38.4
168.2
7.3
06
(0.0)
160.2
0.0
160.2
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2020E  2021E
4347 5322
P12 4047

88.4  101.3
06 07
240.3 2439
89.0 9.7
13 13
150.0  150.0
6750 7762
1632 1718
36.0 13
459 459
6.2 6.3
50 50
1695 1781
14.0 14.0
3201 3201
1718 264.4
(0.5) (0.5)
0.0 0.0
5055  598.0
2348 2438
(270.2)  (353.8)
10.5 12.8
14.1 16.8
2.5 36.1
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2020E 2021
802 876
66.7 926

152.4  140.4
(9.6) (5.4)

(19.7) (129
0.1) (0.1)

8.0 53
(6.0) 6.3
2.2) (2.3
(0.0) (0.0)
(0.4) (0.4)
(0.0) (0.0
0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0
742 81.3
898 93.1
9.6 54
0.4 04
(0.0) (0.0)
79.8 87.2
0.0 0.0
79.8 87.2
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140,000 SEFH 2R SRl RWEE 1218(%) 22|8(%)
120,000 2MAN515  Riv 110,000 (38.7) (24.3)
100,000 - | 20191028 A
80,000 | 20191028 Buv 90,000 (14.6) (11.0)
60,000 | 20191108 Buv 90,000
40,000 -
20,000 -
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1741 183 187 1811 193 197
EXJAZE 120 72158)
Buy(oH=): 15% 0|4+ OVERWEIGHT (H|Z&): &% 127187 4EX|SASE0| AEFYUE TiH| 5% 04 A5 ofl A
7|1 Hold(Z&): -15% ~15% vake NEUTRAL (B&): &% 12707t ABKIFASEO0| AEAUSD} FASE £F(+ 5%) o4
Sell(Bi=): -15% ol5} UNDERWEIGHT (HIZ54): 8% 127427t ABX|TMSE0| AIMFTAUE | 5% 0|4 5=t of4f
|2 U2 AFENMZIRO| EAFS 2 HIE (201949 09¥ 302 7|%)
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