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> Earnings Forecasts (EH2l: 1442, %)
2014 2015 2016 2017 2018E 2019E 2020E

& 24 55 51 54 72 20 104
Hedoly 5 15 10 6 14 18 23
EBITDA 5 15 10 7 15 20 24
=0l 4 13 7 3 12 15 19
N 82 126 132 154 167 184 203
REEA 56 67 73 72 83 97 114
A= (8) 14 20 36 H 30 13
HEABIIE 59.9 130.1 (7.1) 6.5 33.3 242 16.5
Helo|AUE 215 276 19.0 118 18.7 205 21.6
TO|YE 15.1 236 13.0 5.6 16.9 16.9 178
EPSZ7IE 67.1 260.5 (52.5) (49.3) 273.2 27.9 221
ROE 6.6 21.0 9.5 43 16.2 17.4 18.1

Note: K-IFRS 94 7|& / Source: KIBEAIEHA
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Fig. 07: ME3d &N L FH0|2 F0] Fig. 02: ME2SM Zof Y& 39 JY
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Fig. 03: N@SH £7|14% %3 Holz (EHl: i)
1Q18 2Q18 3Q18  4QISE  1QI9E  2QI9E  3QI9E  4QI9  1Q20E  2Q20E  3Q20E  4Q20E
e 122 235 100 265 208 236 199 254 236 284 238 286
MeeNHEs) 6.7 87 51 110 77 9.8 9.0 104 87 126 124 114
23Y 20 6.2 02 93 54 59 6.4 6.7 6.0 6.8 7.0 75
PEX-FUNCE] 35 45 13 37 44 51 14 43 51 59 16 49
Print Bakery 26 27 28 36 36 36 43 43 43 47 50 50
7|Et 11 07 08 08 12 07 09 09 13 08 10 10
ozxE 36 07 03 18 15 16 21 12 18 23 32 13
alelo|al 12 5.2 08 63 42 50 42 51 50 65 53 538
OPM(%) 99 223 79 238 203 211 209 19.9 210 230 221 204
Source: A22M, KIBEAISH
Fig. 04: NINE| 2212 ‘The Pyjama Game’ (562 S&)

Source: M22M, KTBEAISH
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TSMIE K-IFRS %129)

CHRIC =2 EYUA MM

RS 107.5 101.2 108.0 121.4 1368  OfEY 50.9 54.2 722 89.7 104.5
SR 98 19.4 14.1 23.3 358 x»g (Y-Y%) (7.1) 6.5 333 24.2 16.5
7 38.0 25.0 35.0 385 402  Hgdo|d 96 6.4 135 18.4 26
TR 54.7 54.0 56.1 56.8 58.0 Z718 (Y-Y%) (36.0) (33.9) 112.2 36.1 227
HIFSXHAE 24.0 53.2 59.1 63.0 665  EBITDA 10.1 71 145 19.6 238
SRR 8.3 13.4 139 145 15.1 Helelol (1.1) 2.3 0.8 1.1 1.2
SRR 139 383 439 474 50.4 0Kl 0.9) (1.0) 1.2 (1.1) 1.0
SR 18 14 13 1.1 1.0 Qs ol 0.1) (0.5) 0.2) 0.0 0.0
RHEA 131.6 154.3 167.1 184.5 203.3 Rl2tol 0.0 0.0 0.0 0.0 0.0
S 54.7 55.3 494 53.7 571 MEAGARR 8.5 41 14.4 19.5 238
IR 22.1 228 245 29.7 36.1 g7lzole 6.6 3.1 122 15.2 185
50| RpA 27.1 297 22 212 18.2 X|HH7 | &7 w0l 6.1 31 116 149 18.2
HIFSFA 4.2 26.8 344 34.0 326 ZI12 (Y-Y%) (48.8) (53.9) 299.7 24 4 221
H| 3 SO| KA 3.0 257 326 321 306  NOPLAT 75 48 115 14.4 17.6
2 BA 59.0 82.1 83.8 87.7 89.7  (+)Dep 05 08 1.0 1.2 1.2
N 8.5 8.5 8.5 8.5 85 () 2MREEA 8.7 (13.9) 10.4 .1 (3.5
YA 389 389 389 389 389 () Capex 17 25.0 6.4 45 4.0
o[YAAF 276 292 39.2 52.7 696  OpFCF 2.3 (5.6) 4.4 121 18.3

MNEZH (3.5 6.2) (6.0 (6.0 (6.00  3YrCAGR& Margins
A (3.8) (5.6) (5.6) (5.6) (5.6)  OHEAZIISEY 50.6 316 9.7 20.8 245

EEA 726 723 83.2 9.7 136  G0[UZ7I3(3YY 46.8 7.7 (3.6) 24.0 524

E5lxp= ®°5 105.0 123.6 126.3 126.2 EBITDA"7 E=60) 433 98 2.0 245 49.4

ES I 20.2 36.0 407 299 130  =02Z571833Yn 456 (5.2) (1.9 319 82.4

ROA 5.2 2.1 76 8.6 9.6 °4°*0|°'g(%) 19.0 11.8 187 20.5 216

ROE 9.5 43 16.2 174 18.1 EBITDAD (%) 19.9 13.2 20.1 218 28

ROIC 8.6 48 10.1 115 140  #0|UE (%) 13.0 56 16.9 16.9 17.8

HEsSER TREM R
3 (S92 ) 2018E 2019E  2020E

I 1.9 145 3.2 17.2 23.0 Per share Data

g7z0(9 6.6 31 122 152 185 EPS 363 184 688 879 1,073
RHAFARZAH] 05 08 1.0 12 1.2 BPS 4,120 4,076 4,690 5,498 6,498
2ERESZ (3.5) 10.1 (11.6) 1.1 35 DPS 100 80 80 80 80
MERHLAES) (1.5 10.3 (10.4) (3.5 (1.7 Multiples(x,%)
R DRRARZA(ZT)) (3.6) 0.2 (2.0) 0.7) 1.2 PER 2.8 481 16.9 133 10.9
MU RS THEA) 2.2) 3.5 1.2 5.3 6.4 PBR 2.4 2.2 25 2.1 1.8
Exp2 3.2 (29.0) 6.8) (5.3) (4.8) EV/ EBITDA 18.3 26.1 16.4 116 8.8
EH7| SRIRRARZEA 0.0 0.0 (0.5 0.2 0.2) ol g 1.0 09 07 07 0.7
I|SRSHLA (0.0) (3.0) 0.0 0.0 0.0) PCR 17.4 218 125 122 10.1
MH|E X} (1.7) (25.0) (6.4) (4.5) (4.0) PSR 3.2 2.8 2.7 2.2 1.9
RIFRMUL (0.7) 0.0 (0.0) (0.0 00  MFHRHY (%)

HEHZ 28 2.7 (1.9) (2.9 (5.9) SiH|g 81.2 1135 100.7 9.7 79.0
AIASE7} 49 252 0.9 (1.5) (4.5) Net debt/Equity 279 499 489 309 114
XHEST} (1.0) ©0.7) (1.0 (1.4) (1.4) Net debt/EBITDA 199.6 505.3 280.2 153.0 545

HE2XIZ 16 16 13 14 1.4 fatlg 196.6 183.0 218.5 226.1 239.4

3 5% 17 78 (5.5) 9.0 12.3 O| Xt Al & 1.1 6.2 117 175 236

£33 E Gross CF) 95 6.9 15.8 16.1 19.4 O|RfH| 8/0HZH 17 2.0 1.7 13 1.0

() RERESINUL) 8.7 (13.9) 104 (1.1) (35 ARERE

() Au|=xt 17 25.0 6.4 45 4.0 S3IRHE (%) 83.6 76.2 815 770 713

(+) Rrahgzt ©0.7) 0.0 0.0 (0.0) 0.0 BT+ EXRIAN%) 16.4 238 185 23.0 287

Free Cash Flow 28 (12.0) 2.7) 119 181 XEIx

O TIEEER} 0.0 3.0 0.0 0.0 0.0 X212 (%) 29.3 434 39.7 355 30.1

Yoisz 2.8 (15.0) 2.7 11.9 18.1 XE7| RHE (%) 70.7 56.6 60.3 64.5 69.9

A2 KTBEASH
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» Compliance Notice > EXSE A
EAle 2 XIZE 7|SAP S H 3XiofA AR HiZst ARl glguick ofeh ZRFAIALS ST 12747 FHV|FY Tolo| FHES2| oyt SEFOIES olofe
Chle 2 X2 w710l 3i7) sigh 7|de] olBluio| =M YBE Aslis|m QIX| kAL .
e xeaol o Xzl 113 . . ;' oo o - STRONG BUY: 1712 Z7lcfe| +50%014)
EiAk= AR iR [20l|lM S5t S=2| X2 1% OlA Biaim QUR| eEHct <BUY: i'.{j‘z‘sg:! Z7 et +15%0|A+50%02k
Bk 2 AIZ 271 ol s 74 ] AZAR okt 'REDUCE 7|22 B7foiH| -5%0]8k
EAks & Z500 sl KBRNY 7% R715H WR(DR, CB, IPO, AIMZEA S)3t 2islo] X[t - HOLD: 41717 &7 fefu| -5%0[Ah~ +15%0[2k
107427} 2R HiodsiR| oLk * SUSPENDED: 7 [247 x| THalof| 2&taM0| YAHOo2 3G AP TKoR A BT 25 h=0fHAlL

SIARE 47| BAJEE AR S0l T} sk Siet OlsiERA i
£ XI2E SNE OfRIAE o T SRR B2l ol siE TIRiel T4 2 FA 2R THYYE

A} ofzH0] AlZH Alol| w2t FAISS 7IFER LAKCZ TS £ AUF

EiAle] X174 & STRONG BUY, BUYE "0, HOLD= "&&!", REDUCE= "tH'of af&
S2 =skn Al Lt £ TARRARIOIM HAIE 9E SRIOzI2 AlR Tl| §B0| £2(4015 40| 243t 70 e &
2 Rjzo| TAIRAEILIRE OftE3t o QfziolLt ZHY glo| Eolo| o7t Haksh Hitsiol =of ek FRiofR OIS = 1.
EsiaLC - Overweight: s 21 25 \_E—?— 1274 SLHKOSPI $2IES Al3fet Hoz ofMlsls 29
“Neutt: 812 *a.% -?—O'SOI 85 1274 S2HKOSPI #zls AR R oMt 249
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BUY : 88% HOLD : 12% SELL 0%

> EZ 2uI7F BRI Y SEFIF HALS

MEasd — SEF}

23,000 1 (&)
19,000 -

15,000 -
FHHE[X] 7] Al 5
11,000 -

7,000 -

3,000 T T T T T T T T
Nov-16 Feb-17 May-17 Aug-17 Nov-17 Feb-18 May-18 Aug-18 Nov-18

AR} 2018.07.16 2018.08.08 2018.09.14

EXfolA BUY BUY BUY

SEFH 12,000 15,0008 18,000

ot

£xjoA

=857}

= eSS UX} SHEFt B3It 2100t oot 12l8(%) 217t 22|S(%)
ChH| 2018.07.16 12,0009 8,737 10,1509 -27.19 ~15.42
AMZFEIL  2018.08.08 15,0008 11,7842 13,5509 -21.44 -9.67
128  2018.09.14 18,0008 - - - -
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