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400 | L 70 2012 2013 2014 2015 2016 2017 2018
200 1 L 65 TE=S] 915 833 942 1,054 1,074 1,033 1,139
0 ‘ ‘ 60 Heiol 6 19 4 35 82 88 83
189 191 195 199 EBITDA 10 30 51 47 94 104 94
ESTE)) KOSDAQX|4:CHH|(2, p) =0y 17 (66) 6 15 29 31 37
NINEY.| 790 748 734 722 766 807 852
X2 245 180 186 201 229 270 297
= 144 136 114 51 (35) (69) (86)
ESIEE= (13.2) (9.0 13.1 11.9 1.9 (3.8) 10.2
Ho|UE 0.6 2.3 4.3 3.3 7.7 8.5 73
EXFX2 0|28 (1.8) (7.9 0.7 1.4 2.7 3.0 3.2
ktb Ly |'o d EPSZEIlS HH HX| =3 66.0 126.2 10.2 9.5
ROE (7.2) (31.6) 3.4 8.1 13.9 13.2 13.8
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(9] : 242l) 2017 2018 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2019
e 10,0914 11,1047 2,368.3 25241 25484  2,650.5  2,324.9 27464 27872 32462 27386  3,474.0
Yoy -3.5% 10.0% 46%  -10.6% 1.6% 0.5% -1.8% 8.8% 9.4% 22.5% 17.8% 26.5%
Az 78938 75153 17616 20722 20504 20096 15840 19419  1,739.4  2,250.0  2,075.4  2,623.2
E= 510.4 597.5 107.2 125.7 112.2 165.3 132.6 139.5 140.6 184.9 107.7 130.3
ZYE 7179 19415 281.5 102.8 134.7 198.9 369.2 406.0 628.4 537.8 338.6 474.6
7|t 1,210.6  1,333.8 279.9 292.0 120.8 518.0 300.4 334.8 348.9 349.8 277.1 315.5
=7t 85546  9,687.8 20885 21977  202.7 22467 20361 23671 24151 28695  2,382.6  2,929.1
COGS% 84.8% 87.2% 88.2% 87.1% 79.3% 84.8% 87.6% 86.2% 86.6% 88.4% 87.0% 84.3%
e 1536.8  1,416.9 279.8 326.4 526.7 403.8 288.7 379.3 372.1 376.8 356.1 544.9
THO H| o4 H 618.1 637.0 157.2 121.5 175.7 163.7 167.0 179.0 158.9 132.1 135.7 168.8
SG&A% 6.1% 5.7% 6.6% 4.8% 6.9% 6.2% 7.2% 6.5% 5.7% 4.1% 5.0% 4.9%
a9io|9} 918.7 780.0 122.7 205.0 351.0 2401 1217 200.3 213.3 244.7 220.4 376.1
OPM% 9.1% 7.0% 5.2% 8.1% 13.8% 9.1% 5.2% 7.3% 7.7% 7.5% 8.0% 10.8%
929l (340.6)  (126.8) (30.8) (615  (1320)  (116.3) (25.1) 31.2 48.0) (85.0) (19.6)  (121.5)
0| Xf20l 53.3 32.9 12.3 11.6 29.4 8.6 9.8 14.9 0.4) 12.3 10.1
O|XtH| & 60.3 79.3 15.3 14.8 303 17.7 205 20.4 206 21.2 18.6
Qlstatatol 1.3) 05 0.8) 0.2 ©.7) 0.0) 0.4 0.0) 0.1 0.2 0.1
7|&t (296.5)  (129.1) (28.0) (63.3)  (132.0) (73.2) (16.0) 0.1 (42.4) (70.9) (10.9) 47.3)
&0l H| 8 X2 H 20] 2l 578.2 653.1 91.9 1435 219.0 123.8 9.6 231.6 165.3 159.7 200.7 254.6
ot7120]9 377.1 467.3 69.5 99.3 151.7 56.6 | 70.7 169.8 105.7 121.2 149.2 148.5
NPM% 3.7% 4.2% 2.9% 3.9% 6.0% 2.1% 3.0% 6.2% 3.8% 3.7% 5.4% 4.3%
Source: MASA|, KTBFASH
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CHAMHEE EUH MM

(TH9l: Ald) 2014 2015 2016 2017 2018 (T2 Aloie) 2014 2015 2016 2017 2018

FSAHE 422.5 429.6 468.5 518.7 553.8 0 & 941.8 1,053.9 1,073.7 1,033.3 1,138.8
SR 88.3 118.6 214.3 257.2 280.0 37t (Y-Y,%) (12.3) 1.9 1.9 (3.8) 10.2
e bl 273.4 262.4 224.2 231.0 239.9 ol 40.6 34.6 82.3 88.1 83.1
RH L RRAH 12.2 9.6 9.6 8.5 4.2 278 (Y-Y,%) (50.7) (14.7) 137.7 7.0 (5.7)

HIFSXHA 311.9 292.3 297.9 288.3 298.3 EBITDA 51.5 46.5 93.5 104.0 93.9
ENN 1711 150.7 175.4 182.4 207.7 FeelEel (31.7) (14.8) (43.4) (38.4) (23.6)
TR 7.3 6.7 2.9 2.3 2.6 =0| X2 (10.9) (8.6) (7.5) (5.4) (8.8)
SRR 133.5 135.0 119.6 103.7 88.0 Qslaaol 0.1) 0.1 0.0 0.1) 0.0

RHAHEA| 734.4 721.9 766.5 807.0 852.1 Nl 0.7) 5.3 (2.2) (1.8 1.0

RS 385.0 366.6 394.0 404.4 432.8 MIEAS A &0l 8.9 19.9 38.9 49.7 59.5
HRH S 243.6 267.9 253.6 224.5 258.4 o0 6.2 15.1 28.5 311 36.9
SO XHEAY 100.3 70.8 85.3 110.4 122.3 K|H7 || &=0(Y 7.2 11.9 27.0 31.6 35.3
HIFS 4 163.7 154.0 143.1 133.0 121.9 S8 (Y-Y,%) (78.3) 144.8 88.5 9.1 18.7
HI RSO XHEAY 101.8 99.1 94.4 79.1 72.2 NOPLAT 28.1 26.3 60.3 55.2 51.6

SHEA 548.7 520.7 5371 537.4 554.7 (+) Dep 10.9 11.9 11.2 15.9 10.8
N 80.0 80.0 80.0 86.7 86.7 (-) SXRH2ER (7.9 (34.3) (69.7) 22.0 (4.2)
HEYA=E 65.5 65.5 65.5 68.4 68.4 (=) Capex 2.0 0.8 1.6 0.9 15
oY= 39.5 51.6 779 106.7 135.9 OpFCF 44.8 nr 139.6 48.2 65.2
=Y (2.4) (4.6) (4.5) 7.7 (10.5) 3YrCAGR &

Rp|=A (2.6) (4.6) (4.6) 3.2 (4.2) IHEAZIHS(3Yr) (0.8) 48 8.8 3.1 26
2EA 185.8 201.3 229.4 269.6 297.4 SFA0|ASIE(3Yr) 61.1 84.2 63.5 29.5 33.8
SofRkE 2311 169.3 105.1 128.1 168.2 EBITDAZ7HE(3Yr) 38.4 69.4 45.7 26.4 26.4
=ARZ 113.8 51.3 (34.6) (67.8) (85.5) =0|AZ7H=(3Yr) n/a n/a n/a 7.4 34.6
ROA 0.8 2.1 3.8 4.0 45 BAO(AS(%) 43 3.3 7.7 8.5 7.3
ROE 3.4 8.1 13.9 13.2 13.8 EBITDADIX (%) 5.5 4.4 8.7 10.1 8.2
ROIC 1.4 13.2 44.0 47.3 34.8 T0|AUE (%) 0.7 1.4 2.7 3.0 3.2
SHISER FRERE
(2 &, o) 2014 20152016 20172018
Rafuluy 324 58.3 107.7 36.4 69.5 Per share Data

FIlz0|Y 6.2 15.1 28.5 311 36.9 EPS 45 75 169 186 204
RHARAZEH| 10.9 1.9 1.2 15.9 10.8 BPS 307 360 621 867 1,109
=&R=5a (25.2) (17.6) 17.5 (43.5) 5.3 DPS 0 0 10 15 15
SRR 2B (30.3) (23.6) 28.2 (20.1) (13.2) Multiples(x,%)
XA (BT 1.0 0.2 0.0 1.0 5.9 PER 15.4 14.4 8.3 6.9 5.8
TR RS IHZ D) (1.0) 31.0 (14.4) (29.1) 33.9 PBR 2.3 3.0 2.3 15 1.1
FrEs (7.9 26.2 (73.2) (121.9) 35.7 EV/ EBITDA 4.4 48 2.0 15 1.3
7| SRpRpAZE A 0.7 9.3 (38.6) (118.3) 53.6 Hgeols 0.0 0.0 0.7 1.2 1.3
HI|FREHL Y (14.2) 9.4) (23.4) (3.4) 0.0 PCR 1.5 2.2 2.2 2.0 2.2
M| =X (2.0) 0.8 (1.6) 0.9 (1.5) PSR 0.1 0.2 0.2 0.2 0.2
FEIR A 0.6 8.5 0.1 0.5 0.3 HMEZFEA (%)

sz (25.5) (61.2) 22.4 15.6 (5.9 Sl 295.4 258.7 234.1 199.3 186.5
AAZET} (25.5) (61.2) 22.4 15.9 (2.4) Net debt/Equity 61.3 25.5 n/a n/a n/a

X237t 0.0 0.0 0.0 0.4 (2.5) Net debt/EBITDA 2212 110.3 n/a n/a n/a

== 0.0 0.0 0.0 1.5 2.5 fatlg 109.7 17.2 118.9 128.3 128.0
= 3¢ (1.1) 321 56.9 (70.2) 99.3 O|RI=2 Mt & 3.7 4.0 10.9 16.3 9.5
E8358(Gross CF) 71.5 79.9 102.9 109.7 95.4 O|R}H| S/nH ZH 1.5 11 0.9 1.1 1.1
(=) RERERBIHAD) (7.9 (34.3) (69.7) 22.0 4.2) KR
(=) AH|=Xt 2.0 0.8 1.6 0.9 15 FotRHE (%) 471 38.6 21.2 22.6 25.6
(+) Rretoyzt 0.6 8.5 0.1 0.5 0.3 HF+FRRHH%) 52.9 61.4 78.8 77.4 74.4
Free Cash Flow 38.3 88.5 47.2 (55.7) 136.3 REPE
(=) JIE}=Rt 14.2 9.4 23.4 34 0.0 AMAZ(%) 52.1 45.8 43.9 41.3 39.5
ojsza 24.1 791 23.9 (59.1) 136.3 7| RH2 (%) 47.9 54.2 56.1 58.7 60.5

X2 KIBEAEH

KTB Investment & Securities



Company visit note | AM3|Z4M

» Compliance Notice > EXtSE g
HAE 2 XIES J|BEXIF S A SXIOIA AR HZE AMAO| eiEUCH AE Ol SSFXClAZ % 127187t FHI|=Y S7iciu| FHE=C ofd SESAES olnjg
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O YA MEEAY BA 2 K20 FHE 530 A2S 1% 014 BEHT Y -BUY: FEIIEY BIichHl +15%0/A-+50%0/2
K| OSLCH TAFE 2 XHE 27t SX) S 7|29 AYAL OFHLICH A = - REDUCE: F#7|ZY ZIichH| —5%0|gh. o
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BUY : 88.1% HOLD:  11.3% SELL:  0.6% T) YT pAUB2 flHS AU A
2 NEE 219 S BES 57| A% YYUEE SHO2 NS BIE MRALC, 2 NEs ZAEA HEAD) MRS 4 U NE L BYE 02 R 0\, HBSE 2ol o
Jo|Lt HEYE DAL BESIA| ELICH BE SXQARRE S SRR AHNO| I MQlsiof stAl7| HIZH, & XEs FA Zuet TS oHs A Yo S E A8 4+ elsUt 2
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