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Earnings Summary(IFRS 21287 |=)

(Ehe: Aloded, 1Q19P 2Q19F s 2019F 2020F

(6%0)  wmwm  oapox Rl PMMA R0l Ol a0q yoy oAl yoy oAl Yoy
of = 43.4 420 3.3 420 3.4 54.1 24.7 190.2 81.5 186.7 129.0 2147 15.0
24odole! 9.7 46 1131 41 140.4 115 17.7 =2y} 0.2 37.3 15,8751 39.9 6.9
MiEolel 9.6 4.6 109.0 3.9 147.2 1.2 16.4 1,211.2 2.0 36.7 1,7815 39.1 6.6
0[2 9.6 4.4 117.7 3.7 160.6 10.1 4.8 515.6 2.6 34.0 1,215.8 35.2 3.6
plute]lelt =3 22.4 10.9 11.6 9.6 12.8 21.2 -1.3 22.2 0.3 20.0 19.7 18.6 -14
Ealeli= 22.2 10.5 1.7 8.8 13.4 18.7 -35 9.9 3.2 18.2 15.0 16.4 -18
EPS(&) 4,983 2,289 117.7 2,274 1191 5,221 4.8 515.6 334 4,393 1,215.8 4,550 3.6
BPS(&) 9,918 9,244 7.3 9,270 7.0 11,223 13.2 31.4 8,792 13,065 48.6 17,495 33.9
ROE(%) 50.2 24.8 25.5 245 25.7 46.5 3.7 36.6 3.8 40.2 36.4 29.8 -10.4
PER(X) 7.8 17.0 - 17.2 - 75 = = 50.9 8.9 - 8.6 -
PBR(X) 3.9 42 - 42 - 815 = = 1.9 3.0 - 2.2 -

A Q0|EFM, SREXSH
F EPSE annualized 71&E



EE';TJME,\-,—:&ESEME \ Analyst 2tEM | O|EASY
A 24 U Ha}
TE1 1019 HYAE: HEY +151.6%yoy, 0| 2 & EXIHE
1Q19P 1Q18A 4Q18A
(&et2l %) AR YoY QoQ AR AR
- (%,%p) (%,%p) - -
& 434 151.6 76.1 17.3 24.7
MEY ofEH(AA)
Wireless 37.7 318.8 233.4 9.0 1.3
Telecom/Datacom 1.4 -51.0 -66.1 2.9 4.1
FTTH/MSO 4.3 -20.2 -53.3 5.4 9.2
MEE vI3(%)
Wireless 86.9 347 4.0 52.2 459
Telecom/Datacom 3.2 -13.3 -13.5 16.6 16.7
FTTH/MSO 9.9 -21.3 -27.5 31.2 37.4
9
Helole] 9.7 EXHet 474.4 -2.3 1.7
Mixol 96 EXEgt 387.6 -2.0 2.0
B0l 96 EXEgt 415.2 -2.0 1.9
XHi71 &[0l 96 EXEgt 415.2 -2.0 1.9
0|%UE(%)
HedolAE 22.4 35.8 15.6 -13.4 6.9
AFollE 222 338 14.2 -11.6 8.0
27|20l 222 338 146 -11.6 7.6
X|uh7| S0l 222 338 146 -11.6 7.6
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SE2 Rl AN Y (91 71F)
(Aot %) 1Q18A 2Q18A 3Q18A 4Q18A | 1Q19P | 2Q19F  3Q19F  4Q19F 1Q20F 2Q20F 3Q20F  4Q20F
oliEy 17.3 18.7 20.9 247 434 54.1 46.2 43.0 51.9 60.0 53.3 494
B715(%,y0y) -26.0 -5.0 25.2 45.7 151.6 190.2 120.5 74.2 19.6 0.9 15.5 15.0
HEE oiEA(M)
Wireless 9.0 10.6 8.1 11.3 37.7 46.5 31.4 28.3 45.3 51.1 36.1 325
Telecom/Datacom 29 5.0 5.8 41 1.4 4.0 6.3 45 1.6 4.6 7.3 52
FTTH/MSO 5.4 3.1 7.1 9.2 4.3 3.7 8.4 10.1 5.1 4.3 9.9 1.7
HEE HIS(%)
Wireless 52.2 56.6 38.5 459 86.9 85.8 68.1 65.8 87.1 85.1 67.8 65.8
Telecom/Datacom 16.6 26.9 275 16.7 3.2 7.4 13.7 10.6 3.1 7.7 13.6 10.6
FTTH/MSO 31.2 16.5 34.0 37.4 9.9 6.8 18.2 23.6 9.8 7.2 18.6 23.6
£
Folel -2.3 -0.2 1.0 1.7 9.7 11.5 8.8 7.4 10.4 11.9 9.3 8.4
MiFol -2.0 0.9 1.1 2.0 9.6 11.2 8.6 7.2 10.1 1.7 9.1 8.3
2|0l -2.0 1.6 1.1 1.9 9.6 10.1 7.8 6.5 9.1 10.5 8.2 74
X|uf7|2 &0l -2.0 1.6 1.1 1.9 9.6 10.1 7.8 6.5 9.1 10.5 8.2 74
O|AE(%)
Ao|AE -13.4 -1.0 5.0 6.9 22.4 21.2 19.0 17.2 19.9 19.8 17.3 17.0
Mol & -11.6 4.6 5.3 8.0 222 20.7 18.7 16.8 19.5 194 17.0 16.7
7|0 E -11.6 8.8 5.1 7.6 222 18.7 16.8 15.1 17.6 17.5 15.3 15.0
X|ej7| =0|AE -11.6 8.8 5.1 7.6 22.2 18.7 16.8 15.1 17.6 17.5 15.3 15.0

RE: o2 7IF, RS

TE3 ol7t 4F MY (6 71F)
(A2 %) 2009A  2010A  2011A  2012A  2013A  2014A  2015A  2016A  2017A  2018A | 2019F  2020F
oi&EH 30.1 35.2 479 66.6 60.5 72.0 59.4 79.7 76.6 815 | 1867 2147
5%, yoy) 110.3 16.7 36.2 39.1 -92 190  -174 34.2 -39 64| 1290 15.0
xﬂutﬁ XOH( Aloq %)
Wireless 16.8 18.8 310 51.7 39.7 46.2 311 491 40.2 390 | 1439  165.0
Telecom/Datacom 9.5 10.7 11 10.2 14.2 15.3 1.7 1.3 15.0 17.8 16.3 18.7
FTTH/MSO 38 5.6 5.8 47 6.6 10.5 16.6 19.3 21.4 248 26.5 31.0
HEE IE(%)
Wireless 55.8 53.6 64.7 77.7 65.6 64.2 52.4 61.6 525 478 77.1 76.9
Telecom/Datacom 317 30.5 23.3 15.3 23.5 21.2 19.7 14.2 19.6 218 8.7 8.7
FTTH/MSO 12.5 15.9 12.0 7.1 10.9 14.6 27.9 242 28.0 30.4 14.2 14.4
£9|
Folo 3.4 5.0 3.7 6.5 8.5 10.7 0.5 47 -1.9 0.2 373 309
MiFol 1.4 3.2 35 5.3 76 11.9 1.3 6.1 -3.8 20 36.7 30.1
2|zl 1.4 3.1 3.1 5.1 76 1.7 1.9 6.1 -1.8 26 34.0 35.2
X[ &0l 0.0 3.1 3.1 5.1 7.6 1.7 1.9 6.1 -1.8 26 340 35.2
0[2AS(%)
Ao|AUE 1.3 14.2 7.8 9.7 14.0 14.9 0.9 5.9 -25 0.3 20.0 18.6
MIHo|YE 46 9.2 7.3 8.0 125 16.6 2.2 7.6 -4.9 2.4 19.7 18.2
2|z0|dE 46 8.8 6.4 7.7 125 16.3 3.2 7.7 -2.3 3.2 18.2 16.4
Ruj7 | wolUSE 0.0 8.8 6.4 7.7 125 16.3 3.2 7.7 -2.3 3.2 18.2 16.4
RE: oA 7|F, RREXSH
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EE';TJME,;—:&ESEME Analyst 2HE5M | O EAEY
THE4 Peer Group H|il
¥ gomene  FUTUID  NECOOR  onil s
=7t o= oz = o= 2A9YH
2019-05-14 513 7,299 3,800 27 87.2
£3} UsD JPY JPY UsD SEK
A7 K5 (haietay) 225,824.0 13,781.9 9,028.5 2,674.0 30,274.0
PER(tH)
FY17A 186 15.2 15.9 25.5 17.9 -
FY18F 147 18.9 8.3 16.9 - -
FY19F 18.6 16.7 133 153 24.4 23.3
FY20F 148 152 11.2 13.0 174 175
PBR(tH)
FY17A 16 24 1.6 0.8 1.6 1.8
FY18F 2.1 45 1.2 0.9 1.1 3.0
FY19F 27 6.3 1.2 1.0 16 3.4
FY20F 2.7 6.8 11 1.0 15 2.8
el E L =)
FY17A 48,005.0 38,231.9 24,652.8 1,449.3 24,072.2
FY18F 49,330.0 36,991.3 25,673.5 1,316.5 24,291.2
FY19F 51,710.6 34,507.8 26,997.9 1,300.5 22,768.1
FY20F 53,524.7 34,560.4 27,414.9 1,427.0 23,276.5
Ho|Q(uHnietz])
FY17A 11,973.0 1,086.5 387.0 176.9 -4,075.0
FY18F 12,300.0 1,647.1 576.3 6.5 136.4
FY19F 16,554.4 1,380.2 986.2 112.4 2,078.1
FY20F 17,238.9 1,607.3 1,146.6 168.4 2,567.9
AAHO|AE(%)
FY17A 24.9 28 16 122 -16.9
FY18F 25.0 45 22 05 0.6
FY19F 32.0 4.0 3.7 8.6 9.1
FY20F 32.2 47 4.2 138 1.0
T0[Ql(sntey)
FY17A 9,609.0 818.6 252.6 249.3 -3,818.2
FY18F 110.0 1,508.4 414.0 -48.3 -752.3
FY19F 13,704.0 1,048.8 592.8 109.2 1,304.8
FY20F 14,308.3 12212 706.1 155.6 1,724.3
EV/EBITDA(HH)
FY17A 7.9 46 8.8 7.3 -
FY18F 16 49 6.6 107 12.3
FY19F 14 57 6.7 9.9 9.3
FY20F 10.9 5.4 6.3 7.6 7.5
ROE(%)
FY17A 148 10.6 3.4 18.3 281
FY18F 0.2 172 5.3 -3.0 74
FY19F 348 9.5 7.4 7.1 12.9
FY20F 38.2 10.4 8.1 102 16.0

AT 2019.05.14 7} 7|5, ZHMA Mg
At Boomberg, FAISASH
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5G S} STHO TFE 23 K|
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Analyst 2t54M | O|EAEZ

SEHAI =L 15 HA|

TH7  HEWAH: BN 3718 o SHa|or & A4S Y AF

H&E

< FEI|S : BEMAH 2ES

L EHE| ElI=F=Pe]] WBH/FTTHZEH|
HijuE
Hipl= Ap——
EREBRER Ii%},,lﬁﬂ

WIRISE WSS WHSE RIS E HEFE By HHRE

= EH17 | : Cioo, Huswel, AL, ZTE, Rjisu, Ericsson, NEC, NS 5
< H7Y ¢ ) Frissr, JOAU, Avegn, Odaro, Sumiorns, Accsivk, Rl Opficel, Meo Prolorics, Source Prolorics 5
=H} 20lESd, W

Rz BN AR, RESAEd

TEE  F2d EEO RN HEHIES (20184 712)
= g

2003.08 = FQ0l&RM Mgl

2003.10 | =V |e¥ SSVIev LRIz A FTTH/MSO

2003.12 2.5G SFP TRx =4k} 7igt
2004.10 | OE Solutions America, Inc. A&l (o|= Z42|ZL{of
200712 Z|hFF HE (2R - MAUS|(F)

2010.11 | ASPA Awards 2010 Grand Prize <=
2011.05  ZIFEF BiE (MAYS|(F) — gk
2012.06 | HM100& MeP|&7|Y XA (RAZHE
201211 | World Class 300 7| M% Sz =4

0

30.4%

Wireless
47.8%

Telecom/Datacom

201310 @ 22 MV |M =20 Y| MY 21.8%
2013.12 | TAEHAEF AEK2 27)
A2 BlAL IR, SRIEREA X SAEASY
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[ oes=ans

Telecom
- 10G XFP
- 10G DWDM XFP
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EE13 9 IAEYE 459 X% 57} SE14 AEHIF 70% 04 ST (2018 71F)

90 - B EE
80 4 Ly 4
70 | =
60 35.8%
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[eV) [eV) N (eV) {eV) N {eV) N [V} [eV} N
Az FRFASA AE FNFAESH
15 Xod m&EHIF (20184 71F) TH16 S0] #80[ 7Ky 2 HIF &KX
=8 7|Et
9.6% 0.0% (%) ® = =0 OtAJOF =8 = J|Et
100% 4 — @— —  — —
90% A
80% -
OfAOF = 70% |
9.4% 35.8% °° 179
60% - : 211 36.8
50% - 35.3
40% | 218 <13
30% A
20% 4
o 10% A
=1'|:|| 0% -
45.2% < < < < < <
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P P P S S S
[V} [aV} [qV] [aV) [aV) N
Az RREASHE Az RESASHE
T¥17 A o1& 0] F¥18 20| i 30|
(Moe)  m =LY (MY #)
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70 A » J|Ef— 30 |
60 1 — — o5 |
50 A
20 4
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30 1 15 +
20 10 1
o] m [ |
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E:;TJNAEGMEME \d Analyst BtE5M | O EAZSY
A —
LO0[E2M(138080.KQ) THFEMIE
CHRIEH=Z LA
(ciRfAlole)) 2017A 20184  2019F  2020F  2021F (ElRfAlote)) 2017A  2018A  2019F  2020F  202iF
RREEH| 9.1 9.2 137.0 1729 2124 nfEY 76.6 815 186.7 2147 2491
FSARL 57.2 57.0 89.1 117.3 148.0 Z715(%) (3.9 6.4 129.0 15.0 16.0
AR 27 16.9 327 56.0 84.1 &R} 54.0 54.1 115.0 132.3 152.8
&R 14.6 19.1 30.0 311 325 njE30[e 26 274 77 824 %.3
WY 18.8 19.7 251 2838 30.1 Thlf 5! ekaia]H| 245 272 344 425 50.5
HIRSARA 388 421 479 55.6 64.3 7|Eleigidol 0.0 0.0 0.0 0.0 0.0
SRR 8.4 96 10.0 10.4 108 Hejolel (1.9 02 373 399 457
FEARA 296 305 372 45 529 Z7tE(%) oY M 158751 6.9 145
7|Eb 08 20 0.7 0.7 0.6 EBITDA 27 50 431 469 539
SREA 291 311 359 375 394 Z715(%) (68.4) 885 756.1 87 15.1
R 248 254 299 313 329 Helelrol (1.9 17 (06) 038 09)
ollrl= 32 42 88 10.1 1.7 O[Rkr! 0.1 0.2 0.0 0.0 0.0
FRSMOIXIR 20.0 19.4 19.4 19.4 19.4 o[Rl|E 05 05 05 05 05
7|et 16 18 18 18 18 A2l 0.1 0.2 03 03 03
HIFSFA 43 5.7 6.0 6.2 6.4 7|Ejoiiol (1.6) 19 0.2 0.1 0.0)
HIRE7 [EA 0.0 0.2 0.2 0.2 0.2 Mol (38 20 36.7 391 448
7 e 43 55 5.8 6.0 6.2 Z718(%) =y =4 17815 6.6 145
R2EH 6.9 68.0 101.1 1354 173.0 oIS (2.0) (0.6) 2.7 39 45
LIPS 66.9 68.0 101.1 135.4 173.0 2ol (1.8 26 340 3.2 403
N 39 39 39 39 39 718 (%) =S| B4 12158 36 145
X2oiz 27.2 27.2 272 27.2 27.2 N N (1.8 2.6 34.0 35.2 40.3
oflloiz 339 349 679 102.2 139.8 Z712(%) oy B4 12158 36 145
7|et 19 2.1 2.1 2.1 2.1 EPNEINS 0.0 0.0 0.0 0.0 0.0
H|X[HR[2 0.0 0.0 0.0 0.0 0.0 EPS (246) 334 4,393 4,550 5,210
RS 66.9 68.0 101.1 1354 173.0 12 (%) =S| B4 12158 36 145
Zxjela 20.0 19.6 196 19.6 196 2XEPS (246) 334 4,393 4,550 5,210
SRR 27) 27 (13.1) (36.4) (64.5) 12 (%) =S| B4 12158 36 145
HESEE FOEARX|
(BRI 2017A 20184  2019F  2020F  2021F 2017A  2018A  2019F  2020F 2021F
AR 41 11 299 392 48.1 TEIX ()
=]l (1.8 26 340 35.2 403 EPS (246) 334 4393 4550 5210
RRAAZH| 46 48 58 6.9 8.2 BPS 8,650 8792 13065 17,495 22,355
7 |EH [EEAR0! 0.2 03 18 06 06 DPS 100 120 350 360 420
SMR|EEZ 0.3) 77 (11.7) (35) (1.0) WRollohM(uh,%)
IHERAZLNET ) 43 (35) (11.0) (1.1) (1.4) PER - 50.9 89 86 75
WIS NEL 2.7 (2.4) (5.3) 3.8 1.3 PBR 13 19 30 22 17
IHRURHFST ) 05 (0.0) 46 1.3 16 EV/ EBTDA 326 26.7 6.7 5.7 44
7|E} 2.4) (1.8) 00 0.0 0.0 HiEolg 0.9 07 0.9 09 1.1
essgss “.9 (11.1) (13.4) (15.2) (17.5) PCR 17.2 14.1 73 71 6.1
CB | TR 0.1 6.1) 02 02 0.3 2014 (%)
AP SRS AL 0.0 0.0 (0.5) (0.5) (0.5) delolls 2.5) 0.3 20.0 18.6 184
AR} 42 (5.4) (12.3) (14.2) (16.5) EBTDAORIS 35 6.2 23.1 218 217
REA R 0.0 0.0 0.0 0.0 0.0 ollg 23) 32 182 16.4 16.2
AN 0.1) 01) 0.0 0.0 0.0 ROE 2.9 38 40.2 29.8 26.1
NRg=sigss 137 (1.0 09 09 @7 ROIC 223 03 46.0 40.0 M2
NI 0.0 (0.4) 0.0 0.0 0.0 A (%, HH)
N 137 (0.6) 0.9 0.9 2.7 TRRIZ/AP R - 40 - - -
HHEERS 0.6 06 09 09 2.7 Redlg 230.8 224.8 2977 3749 449.8
ar=gera 127 (109) 15,6 231 278 Ol AHIE - 07 708 75.7 86.7
e 93 219 1.1 2.6 497 =4 (3)
7|gez 219 1.1 26.6 49.7 775 SR EIME 0.8 0.8 16 14 13
Gross cash flow 49 9.3 416 27 49.1 ohERAsIME 41 48 76 70 78
Gross investment 47 12.7 249 185 18.3 MRS 42 42 8.3 8.0 85
Free cash flow 02 3.4 16.7 242 3038 ojlfReikE 16.4 221 2838 28 29
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EAE
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l&Hct
2E E7<1| HH;‘t !

=
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o= A== D24o| FAIEX|| Zujof Cht & 2l Axfol| Cist % LL ARE £ ¢ a ot

FAp[2t B FXSS/FRRA g

EE25H U HUEEM FAP 2K 1270Y (FH7|FY BoiH| MBS0 ofAt 22082 2o|s)) AL FXI2A HIE(%)

- STRONG BUY(TH=) ZM7|ZY B7|ciH| +50%0| At 0%

* BUY(EH=p) FH71Z BIifH| +15%0(|4k ~ +50%0(2F 87%

- HOLD(&%!) ZM7|FY Z7|ciH| —10%0[AH ~ +15%0]|2t 13%

+ REDUCE(TH =) FH7|= E7IthH| ~10%0|2t 0%

(2019.03.31 7I%F)
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