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> Review (EHof: Alotel, %)
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(AE) 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18E 4Q18E 2017 2018E 2019E
o} Z o1 21.9 28.5 17.5 34.3 23.0 31.6 33.9 38.9 102.2 127.4 161.6
seye 8.6 7.5 5.2 12.8 9.5 10.6 13.6 12.8 34.1 46.4 57.7
L X HE 10.0 13.4 8.4 9.7 9.1 14.3 9.6 14.9 41.6 47.8 63.7
AME 2.1 4.7 0.6 2.6 1.1 7.1 4.0 7.4 10.0 19.5 30.1
] 4.4 3.8 4.4 4.2 4.6 45 3.9 4.4 16.8 17.4 19.8
=0 3.5 4.9 3.5 2.9 3.4 2.6 1.7 3.1 14.8 10.8 13.7
7| Et 3.2 7.6 3.9 11.8 45 6.7 10.7 11.2 26.5 33.2 40.2
YoY growth rate
o EoH 99.6% 59.0% -8.1% 33.5% 5.0% 10.6% 93.9% 13.3% 38.8% 24.6% 26.9%
suyeg 167.2% 97.8% -7.5% 76.4% 9.5% 41.2%  163.5% -0.1% 71.7% 36.1% 24.2%
U XHE 72.1% 39.7% -14.2% -10.0% -9.6% 6.4% 13.3% 53.3% 15.4% 14.9% 33.3%
AME 332.9%  150.8% -79.1% -14.0% -48.8% 52.2%  582.2%  180.8% 21.3% 96.4% 54.0%
Zn 16.5% -5.3% 8.0% -0.8% 4.9% 17.6% -12.4% 5.6% 4.4% 3.4% 13.8%
=9 127.8% 33.2% 16.8% -17.5% -4.7% -46.0% -50.3% 6.0% 26.4% -27.0% 27.2%
7| E} 69.0% 67.5% 7.7% 54.0% 38.2% -12.0%  177.1% -4.8% 49.7% 24.9% 21.4%
o) &2l 7t 14.2 16.3 11.9 20.5 13.3 16.3 18.7 22.0 63.0 70.3 86.5
HEEXoILe] 7.7 12.2 5.6 13.8 9.7 15.2 15.2 16.9 39.3 57.0 75.1
mWEZ0|9E 35.0% 42.7% 32.0% 40.2% 42.2% 48.3% 44.7% 43.5% 38.4% 44.8% 46.5%
ofo|el 3.8 6.9 1.1 7.6 1.4 9.1 8.5 11.8 19.5 30.7 50.7
ool s 17.4% 24.3% 6.3% 22.2% 5.9% 28.7% 25.0% 30.3% 19.0% 24.1% 31.3%
Eh7|#0(2 2.9 6.8 1.0 5.7 1.9 7.3 6.7 9.4 16.4 25.3 42.2
EFEIEES 13.2% 23.9% 5.5% 16.6% 8.1% 23.2% 19.9% 24.2% 16.0% 19.9% 26.1%
X Hj = FX| &2 20| 2.9 6.8 0.9 5.6 1.8 7.3 6.5 9.1 16.2 24.7 40.7
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EBITDA 8.4 11.6 13.7 10.2 8.6 12.0 11.9 10.1 35 2.9 (13.6) (1.0
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TSMIE K-IFRS %129)

CHRIC =2 EYUA MM
(E19]: o2l 2016 2017 2018 2019E__ 202(E
SRR 44.0 58.4 713 109.4 1584  OfE% 736 102.2 127.4 161.6 189.6
MR 308 396 53.1 90.1 134.0 ZII8 (Y-Y%) 457 388 246 26.9 17.3
&R 75 10.9 9.6 105 145 ol 13.8 195 30.7 50.7 60.6
T DXRpA 14 17 2.3 25 3.4 Z718 (Y-Y%) 229.0 40.9 576 65.2 19.7
HI S 426 66.0 817 85.6 895  EBITDA 16.3 223 314 515 615
SRR 1.4 12.2 17.9 18.6 194  Helol ©0.7) 16 17 34 39
R 03 247 346 378 409 0| K2 03 0.4 05 1.0 1.2
S 31.0 29.1 29.2 29.2 29.2 olshat 2ol 0.7 0.6) 05 0.3 0.4
RAMEA 86.6 1244 153.0 195.0 247.9 R|2tol 0.3) 0.9) 0.5) 22 2.5
S 18.5 34.8 322 33.2 371 MiEAZARIE 13.1 211 324 54.1 64.6
RS 7.2 116 8.7 95 132 E7kxo0lY 8.5 16.4 25.3 422 50.3
50| RpFA 0.0 0.0 0.0 0.0 0.0 X|HH7 |4 E7 0[] 8.4 16.2 248 4.0 489
HSSFH 1.0 38 05 06 0.6 Sk (Y-Y%) 164.5 920 54.5 66.7 19.3
H|- 2SO RHEA 0.0 0.0 0.0 0.0 0.0  NOPLAT 9.0 15.1 24.0 395 472
Ul 19.5 38.7 3.7 338 377 (+)Dep 2.4 28 0.7 0.8 0.9
EF 17.0 17.3 174 174 174 () SHXZFRE 2.8 (10.6) 2.0 0.1 1.1
REAAF 52.8 55.0 56.0 56.0 56.0 () Capex 0.0 24.8 10.4 40 4.0
o[YAAF 10.6 26.8 516 9.6 1415  OpFCF 14.2 38 122 36.2 430
HEEY (14.0) (14.2) (5.6) (5.6) (5.6)  3YrCAGR& Margins
7|1F4 (14.1) (14.1) (14.1) (14.1) (14.1)  OHEAS7IEEY) 51.2 28.2 36.1 30.0 229
ESAH 67.0 85.8 120.2 161.2 210.1 HAolAETH2(3Yr) n/a 331 9.0 54.2 46.1
N 314 433 64.6 68.5 734  EBITDAZ7IE(3Y) n/a 36.7 67.5 46.9 403
E el = (30.8) (39.6) (53.1) (90.1)  (134.0) T0[AB7HS(3Yr) n/a 278 98.7 70.4 45.4
ROA 10.6 155 182 242 27  IHo[UE%) 18.8 19.0 241 313 320
ROE 13.7 216 248 302 272 EBITDADKE(%) 221 218 246 319 324
ROIC 26.5 405 44 4 59.4 666  TOIAE (%) 116 16.0 19.9 26.1 2.5
HEsSER TREM R
(B2 A1) 2016 2017  2018E 2019E  2020E [(EH-2 ) 2017  2018E 2019 2020E
gz 15.4 27.1 26.8 39.6 46.2 Per share Data
271z0 8.5 16.4 25.3 422 50.3 EPS 246 471 714 1,179 1,407
KHARAIZH| 2.4 28 07 08 0.9 BPS 1,952 2,452 3,434 4,613 6,020
2HREEZ 04 53 0.8 ©0.1) (1.1) DPS 0 0 0 0 0
&R EZAETN (1.9 (3.3 0.7 0.8 41)  Multiples(x,%)
WIS N EY)) (0.4) 0.3) (0.6) 0.2) (1.0) PER 20.0 29.2 435 26.3 22.1
WU RSTHZL) 1.1 44 (2.8) 08 3.7 PBR 25 56 9.0 6.7 52
EXZ (3.8) (28.7) (6.8) (2.9 (2.6) EV/ EBITDA 84 19.6 326 19.1 15.3
EE7[SRIRARZE (2.0) (7.0) 5.8 (0.3) (0.3) HEr2As 0.0 0.0 n/a n/a n/a
I|SRSHLA 0.0 53 0.4) 21 2.4 PCR 9.9 18.8 334 272 28
MH|FX} (0.0 (24.8) (10.4) 4.0) (4.0) PSR 2.3 46 8.4 6.7 57
REGRUA (0.0 ©.7) (0.2 (0.0 0.0  XFARY (%)

e 0.0) 25 06 0.0 0.0 I3 29.1 451 272 20.9 17.9
WNEEE 0.0 0.0 0.0 0.0 0.0 Net debt/Equity n/a n/a n/a n/a n/a
ST} 0.0 25 05 0.0 0.0 Net debt/EBITDA n/a n/a n/a n/a n/a

HIE2XZ 0.0 0.0 0.0 0.0 0.0 Ratlg 237.1 167.7 2215 3295 426.6
2 58 12.0 0.5 20.4 36.7 436 O[RtE A& n/a n/a n/a n/a n/a
&8 255 (Gross CF) 17.0 25.1 32.2 39.7 473 O| x| &/oj = n/a n/a n/a n/a n/a
() 2ERESINUL) 2.8) (10.6) 2.0 0.1 11 ARNRZ
(-) AH| =Rt 0.0 248 104 40 40 S5IRHER (%) 47 456 476 387 324
(+) RpAogzt (0.0) ©0.7) 0.2) (0.0) (0.0) BT+ ERRIAN%) 57.3 54.4 524 61.3 67.6
Free Cash Flow 135 18 245 36.7 436  AEIE
) 7IEtER 0.0 (5.3) 0.4 2.1) .4 A (%) 0.0 0.0 0.0 0.0 0.0
Aofsiz 135 71 241 388 459 K| RH2 (%) 100.0 100.0 100.0 100.0 100.0
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