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E2. MI{0|EX A% M (IFRS 012

Sl MO, 2, Ui, %)

2018 2019E 2020F 2021F
= 86 107 142 157
B0 9 18 35 43
2019 E 10.1 16.9 24.7 27.2
EBITDA 9 19 36 44
(RIHHA] =)0 10 18 33 39
EPS 1,037 1,850 3,394 4,119
PER 18.0 125 6.8 56
PBR 13 14 12 1.0
EV/EBITDA 10.1 6.0 25 15
ROE 75 121 19.0 19.1
Z:EPS, PER, PBR, ROE= A[HIX|Z 7|&
A& NHEAISHE 2IMA| 28 MY
#3. MO0|EX 27]d OiE 0| ¥ HY (EF): AlOIE, %)
1Q18 2Q18 3Q18 4Q18  1Q19E  2Q19F  3Q19F  4Q19F 2018  2019E  2020F
iz 20.5 22.4 22,0 21.3 20.8 25.1 28.8 3.7 86.1 106.5 142.0
pHpY 20.3 21.3 19.6 179 173 21.0 245 26.6 79.1 89.4 119.4
PC S 7|E} 0.2 1.1 2.3 34 35 4.1 43 5.1 7.0 17.0 226
B T - e 60 66 - - 168 234
JAZALI0|0] 1P - - - - 2 - 2.3 43 - 6.5 18.6
YYH[E 18.4 22.4 18.9 17.8 18.1 22.2 24.1 24.0 774 88.5 106.9
2174d| 2.8 36 33 35 4.2 46 46 49 132 18.3 20.1
SN 17 40 15 0.3 0.9 3.2 36 2.1 75 98 12.9
W (PaRest=d 106 109 10.0 9.3 9.0 9.9 10.9 114 408 4.1 482
INF=East= 0.9 17 17 2.1 14 2.9 44 49 6.4 136 25.3
ofodo|el 2.1 0.0 3.0 35 2.7 2.8 4.7 7.7 8.7 18.0 35.1
BYUOIYE 10.3 0.2 138 16.5 13.1 114 16.3 243 10.1 16.9 24.7
MIT101¢ 2.9 1.1 3.8 44 3.8 42 5.6 8.2 12.2 21.7 39.6
=01y 1.9 1.1 3.2 3.7 3.1 35 4.5 6.6 10.0 17.7 325
AtE: MO0|EX, NHEAISH 2|MR|=E Yy
11, S{HlofHlo{A CHE WAEN HE &9 (83)
=2l
8.1 8.3 185 8.7 8.9 8.1 9.1 9.3
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RIM Valuation= GAE Adlo]E=e tist A1y HRTIHE AASHA = ZAT, RIM
20t S| ValuationS 243t A4 F9 7}x1= 30,5009 0.2 Hrlsic) Za=z 30,500

MM T

30,5008 ==

Y& RIM(#Fojolol el = Q 7}A: Risk Free Rate 4.0%, Market risk premi
um 7.0%, beta 1.0)& &3] 2=3t9oH, 20199 PER 7] 16.58), 20204

PER 7] 8.94) 4ot}

#4. MO0|EX ZH0{0|UZH(RIM) (EHH: djoied, 2)
2019E  2020F 2021F 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F
Net profit 18 32 39 46 56 63 69 75 81 88 96 106
Shareholder’s equity 155 187 227 272 328 391 459 530 606 688 775 868
Forecast ROE (FROE) 121%  19.0% 19.1% 183% 18.6% 176% 162% 151% 143% 136% 132% 12.9%
Spread (FROE-COE) 1.1% 80% 81% 73% 76% 66% 52% 41% 33% 26% 22% 1.9%
Residual income 2 14 17 18 23 24 22 20 18 17 16 15
Cost of equity (COE) 11.0%
Beta 1.0
Market risk premium (Rm-Rf) 7.0%
Risk-free rate (Rf) 4.0%
Beginning shareholder’s equity 137
PV of forecast period RI 108
PV of continuing value 19
Equity value (C+P) 264
No of shares (common, mn) 9,570
12m TP
Fair price (C)
Current price (C) 23,050
Upside (-downside) 32.7%
Implied P/B (x) 21
Implied P/E (x) 13.7
7 RIM(Residual Income Model, Tf0{0]{2H)2 PSS FLILYE| ofLtz FF UYNHM FARZL! A7 [AH=Lt A7|AH=H|8S Aifot=
0[(Tr{0]2)2] HM7IK|E Bfet U2 MEFF/IK| AP |RH27HK)E Hi= Valuation ZHOICH AHAOZ HHOIH Ch3at 2L
KIZIRH27H] = AIZIRE2 + O2j Tho{o[l2] HX7HA] &
* ZHO{0|2(RIt) = ©71:0[2t - XI7|XH2t-1 * X}7|XH2H|Z (Cost of Equity)t = X7|XH=2t-1 * (ROEt - COEt)
RIM2 O|BMOZ HiHeIZH(DDM), Y0P ZSEYRILE(DCF)Lt 22 ZUE LEHME SYXHYS| FEHES AR
42491 Valuation ZHO[2E D & 4 U0 A} Valuation 7|2 2EE ARSI UCE
Market Risk Premium M& 7|Z (Guidance)
TE Mega Cap. Large Cap. Middle Cap. Small Cap.
e A
71E +M§gg10§§i/f(l)ﬁg 17~10 ggjaﬁ A00| Mroap 2T ZHLBBBHOIY 5 xiotey m-'f_ap'BBB-'OI%*
Risk Premium 5.2% 6.0% 7.0% 8.0%

* Risk Free Rate = 4.0%(3E)
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Valuation / Profitability / Stability

(Aejgl) 2018/12A 2019/12E 2020/12F 2021/12F 2018/12A 2019/12E 2020/12F 2021/12F
iz 860 1065 1420 1569 PER(X) 18.0 125 6.8 56
SUE (%) 18.3 23.8 333 105  PBR(X) 1.3 14 12 1.0
D=7t 0.0 40.6 54.4 60.1  PCR(X) 14.6 116 6.1 50
Oi=s01 86.0 65.9 875 968  PSR(X) 2.1 2.1 16 14
Gross OFF! (% 100.0 61.9 61.6 61.7  EV/EBITDA(X) 10.1 6.0 25 15
THIjH|2F QT2 |H| 774 479 524 541  EVIEBIT(X) 10.8 6.3 2.6 15
010401 8.6 18.0 35.1 4.7 EPS(W) 1,037 1850 3394 4119
SUE (%) 312 1093 95.0 21.7  BPS(W) 14313 16,163 19,557 23,676
OP DY (%) 10.1 16.9 24.7 27.2 SPS(W) 8985 11,124 14,833 16,394
EBITDA 9.2 19.0 36.1 438  X[7|AH=0|2UEZ(ROE, %) 75 12.1 19.0 19.1
gy 35 38 4.6 55  ZXH0[QIE(ROA, %) 6.8 11.0 174 175
=857U(HI8) 39 4.2 5.0 59 E8IAH20|2E (ROIC, %) 7848 35460 33720 16625
7|EtE Y& 0.1 0.2 0.2 02 HIZUE(%) 0.0 0.0 0.0 0.0
4, AT GRS 05 06 06 06 HIEEEH%) 0.0 0.0 0.0 0.0
NEAIS A0 121 21.7 39.6 482 ERSHYZ(MAY) 0.0 0.0 0.0 0.0
EHOIMIH| 2 2.1 4.0 7.1 88 H&EF FIHITFW) 0 0 0 0
A0 9.9 17.7 325 304 =RXHE )RR (%) 627  -689  -693  -68.3
P71=01y 9.9 17.7 325 394 BN R |IRHE(%) 1.3 9.8 9.0 8.4
SUE (%) -29.8 78.8 83.6 212 O|RpLAERY 0.0 0.0 0.0 0.0
Net OFY (%) 11.5 16.6 22.9 251 SSHIE(%) 7066 8674 9632 10314
KHZEZFR|2 20]2 9.9 17.7 325 304  EWSHZAIA(mMN) 10 10 10 10
HIX[HiZZFR|2 20| 0.0 0.0 0.0 00 HHIKW 500 500 500 500
J|EFEZ0|Y -0.4 0.0 0.0 00  F7HW) 18,650 23,050 23,050 23,050
EXZ0[Y 96 17.7 325 394 A7pEMAI) 1785 2206 2206 2206

STATEMENT OF FINANCIAL POSITION

CASH FLOW STATEMENT

(Mgl 2018/12A 2019/12E 2020/12F 2021112F  (MYS) 2018/12A 2019/12E 2020/12F 2021/12F
= b=y Nl 19.7 46.4 58.3 664 FUAS AZSE 9.7 18.7 32,9 39.5
=M 6.8 6.6 78 97  Y|x0|Y 9.9 17.7 325 394
SERMt 97.5 178 1430 171.2 + SIFEXLrAZH 0.6 1.0 1.0 1.1
R 2.2 2.1 2.0 19+ B, B|gansy 05 0.0 0.0 0.0
EXpRpAL 50.5 475 56.3 69.5  + QIBfEAHEALQ[QY) 0.0 0.0 0.0 0.0
H|SSAHL 55.0 52,0 61.0 744  Gross Cash Flow 12.2 19.1 36.2 439
RIAESA 1525  169.9 2039 2456 - RTXHROISIKZA) 4.4 0.0 05 -0.9
CH | MEAY 0.0 0.0 0.0 00 EAES ¢ig3E -9.6 8.0 =211 -31.4
IHUR 0.0 0.0 0.0 00 + REIRZA 0.0 0.0 0.0 0.0
FEEM 13.8 13.6 14.8 166 - REAM S7HCAPEX) 0.7 05 -0.6 -0.6
7| A ERY 0.0 0.0 0.0 00 + EXIRHIQIIZHFS) -16.4 3.0 -88  -133
YBYEM 14 13 16 2.0  Free Cash Flow 9.0 18.2 324 38.9
HISS=A 1.7 1.6 1.9 24 NetCash Flow 0.0 26.6 11.9 8.2
SHEA 15.5 15.2 16.8 190 MFESH=SE 0.0 0.0 0.0 0.0
== 4.8 48 48 48 RA7[RHE Bt 0.0 0.0 0.0 0.0
AEY0i= 16.2 16.2 16.2 162 SMBZ 0.0 0.0 0.0 0.0
0[%Y0i= 1239 1416 1741 2135 ¥39ZTt 0.0 26.6 11.9 8.2
HIX|EHZFFX =2 0.0 0.0 0.0 0.0 7|Uviz U ZYAH 19.7 464 58.3 66.4
=s 1370 1547 1872 2266 7| =EXH=FZ) -859  -106.6  -129.6  -154.7
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1. EXIS3(Ratings): SEF7t HAIY
e Buy: 15% X1t
e Hold: -15% ~ 15%
o Sel:-15% 02t
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o EAT 2E
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