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FFH 6.5% XL AT 1) A RRRLE ; 2) WBIRERDTIEAS LR 3) 22 2 E S

TP 5 2 4) A& B3i 4 o 1QFY19 EBITA 1B % & 339 (4p#~ 1QFY18 A& 47%)
2 AP IR R - R e AP AR 2QFY19E G B & 8-k KR > iR 2HFY19E AR $i
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B 1:1QFY19 B4 3% » £

FAAAS (#33931p) 4QFY17  1QFY18  2QFY18  3QFY18  4QFY18  1QFYL9 QoQ YoY Consensus Diff %
fe r 38,579 50,184 55,122 83,028 61,932 80,920 30.7% 61.2% 80,884 0%
¥ i 9,532 17,513 16,584 25,996 9,221 8,020/  -13.0% -54.2% 11,229 -29%
il 10,647 14,683 17,668 24,073 7,561 8,685 14.9% -40.8% 9,165 -5%
WAl 10,440 20,019 22,089 27,007 14,099 20,101 42.6% 0.4% 21,463 -6%
EPS (4 %) 4.34 7.95 6.03 10.76 5.73 8.04 40.3% 1.1% 8.19 -2%
flieFx (%)

ek 59.8% 65.2% 60.1% 57.8% 47.5% 46.0% 49.3%

¥ s 24.7% 34.9% 30.1% 31.3% 14.9% 9.9% 13.9%

WA ] 27.1% 39.9% 40.1% 32.5% 22.8% 24.8% 26.5%

R X (%)

e~ (YoY) 59.5% 56.1% 60.7% 55.9% 60.5% 61.2% 61.2%
fe» (QoQ) -27.5% 30.1% 9.8% 50.6% -25.4% 30.7% 30.6%
% ¥ i -53.9% 83.7% -5.3% 56.8% -64.5% -13.0% -35.9%
o s -53.6% 91.8% 10.3% 22.3% -47.8% 42.6% 7.2%
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FA A (£33%31p) 4QFY17  1QFY18  2QFY18  3QFY18  4QFY18  1QFY19 QoQ YoY
&k~ 38,579 50,184 55,122 83,028 61,932 80,920 31% 61%
Prs b E 31,570 43,027 46,462 73,244 51,287 69,188 35% 61%
282 R R AR RS 2,163 2,431 2,975 3,599 4,385 4,698 % 93%
EPE RN - 3,927 4,081 4,798 5,413 5,272 5,975 13% 46%
L 919 645 887 772 988 1,059 % 64%
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PP A 32x/24x FY1I9E PE- 4 g 3I/P 2 enF F A H K F (bl4e > &3 2 B RAE)
Ok e B FY19/20/21E = 41 3%/2%/4% o ¥ & P - US$232.8 T @ 3
US$226.5» = SOTP & i& : 1) % 7 :# 3% US$189.7 » %+ j& 20x FY19E EV/EBITA ; 2) #
B 279 US$11 > %5 8x FY19E PS; 3) H @ : H US$25.6° £ ¢ M§ » | 3= o 54
B 1) SRR e BB 2) A B oo o8 a2 “B8VIP B s an o
EFRR ML P LREFT PHFYIE hl Sdpil 2 F R ARG -

W 10: 32 R F S IERI B 548 - RIEBIH

T oAa S CMBI37 ] B - R £ 5 (%)

(& % :13231p) FY19E FY20E FY21E FY19E FY20E FY19E FY20E FY21E
Jz » 400,420 552,878 718,164 397,599 549,978 726,607 0.7% 0.5% -1.2%
Bk 197,407 265,381 344,719 192,283 261,691 343,947 2.7% 1.4% 0.2%
%z ¥ i 68,905 95,470 129,733 79,595 117,827 164,878 -13.4% -19.0% -21.3%
S AR 101,919 139,296 181,634 102,968 138,566 188,231 -1.0% 0.5% -3.5%
S EPS(4 ] ) 38.85 52.84 68.22 39.47 52.46 67.58 -1.5% 0.7% 0.9%
L) 49.3% 48.0% 48.0% 48.4% 47.6% 47.3% +0.9ppt +0.4ppts +0.7ppts
Z2F AliRF 17.2% 17.3% 18.1% 20.0% 21.4% 22.7% -2.8ppts -4.2ppts -4.6ppts
R s U 25.5% 25.2% 25.3% 25.9% 25.2% 25.9% -0.4ppts +0.0ppts -0.6ppts

FH KR 2P 0 B 0 Ao AR R

B 11: & & M AR 8 sk

& AT 07 TP £ 5 (%)

FY20E FY19E FY20E FY21E
1o » 400,420 552,878 718,164 400,420 552,878 718,164 0.0% 0.0% 0.0%
B U= 197,407 265,381 344,719 198,208 265,381 344,719 -0.4% 0.0% 0.0%
%% i 68,905 95,470 129,733 71,708 98,235 136,914 -3.9% -2.8% -5.2%
A E AR 101,919 139,296 181,634 104,851 142,166 188,869 -2.8% -2.0% -3.8%
S EPS(* A ) 38.85 52.84 68.22 39.97 53.93 70.94 -2.8% -2.0% -3.8%
£ F 49.3% 48.0% 48.0% 49.5% 48.0% 48.0% -0.2ppts -0.0ppts -0.0ppts
% F RS 17.2% 17.3% 18.1% 17.9% 17.8% 19.1% -0.7ppts -0.5ppts -1.0ppts
R A A 25.5% 25.2% 25.3% 26.2% 25.7% 26.3% -0.7ppts -0.5ppts -1.0ppts

TH K 2 0 0 7 LR AR

¥ 12:SOTP & &

# %:3%131p (Lic¥ =) s s A 2 ¥k + & (EBITA/jc »)

Bt EmnE(ER) FY19E FY19E

oot B 497.5 189.7 |EV/EBITA 20.0 24.9
50k 29.4 11.2 |P/S 8.0 3.7
H 67.1 25.6

%48 129 49 |P/s 3.5 3.7

L FT 4 2.0 0.8 |P/S 3.0 0.7

E A 36.9 141 |AT R FELEABE

AL & 15.2 58 A7 Mg E &R
29 ia' i 594 226.5
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flei

# %:39 319 (F3 AR A) FY16A FY17A FY18A FY19E FY20E FY21E
e > 101,143 158,273 250,266 400,420 552,878 718,164
R ] 92,335 133,880 214,020 345,730 472,236 602,315
S RN Y V1Y) 3,019 6,663 13,390 25,039 43,556 70,934
KeF B R 4E A 3,972 14,733 19,564 25,042 31,002 37,274
BN 1,817 2,997 3,292 4,609 6,084 7,641
A A (34,355) (59,483) (107,044) (203,013) (287,496) (373,445)
41 66,788 98,790 143,222 197,407 265,381 344,719
28%
B (13,788) (17,060) (22,754) (42,044) (55,288) (71,816)
A (11,307) (16,314) (27,299) (44,046) (60,817) (78,998)
[ (9,205) (12,239) (16,241) (28,029) (37,596) (46,681)
B E (3,386) (5,122) (7,614) (14,383) (16,211) (17,491)
% F 1R 29,102 48,055 69,314 68,905 95,470 129,733
BEA A (1,946) (2,671) (3,566) (3,923) (4,315) (4,746)
Y a7 52,254 8,559 30,495 38,119 45,743 54,891
R~ 2,058 6,086 4,160 1,000 1,000 1,000
&9 4l 81,468 60,029 100,403 104,101 137,898 180,877
RTHE (1,730) (5,027) (20,792) (20,274) (20,274) (20,274)
A (8,449) (13,776) (18,199) (23,423) (31,027) (40,697)
SR A R E 171 2,449 2,681 4,915 5,533 2,330
& i 71,460 43,675 63,985 65,319 92,130 122,236
NonGAAP:} £ (28,498) 16,645 20,075 36,600 47,166 59,398
NonGAAPA i i 42,621 60,252 85,766 101,919 139,296 181,634
X e 27 R IR AR EFT 5 R R
FAELHA
#%:39 319 (F5 AR F) FY16A FY17A FY18A FY19E FY20E FY21E
ES TRl P 230,210 324,296 460,269 544,281 624,287 702,051
R NP o | 13,629 20,206 66,489 113,863 146,160 173,612
sy a7 91,461 120,368 139,700 139,700 139,700 139,700
ER N 2,876 4,691 9,377 - - -
£ A5 2 87,015 139,528 189,614 235,630 283,339 333,650
H 35,229 39,503 55,089 55,089 55,089 55,089
i 134,035 182,516 256,855 271,659 324,521 426,984
MEEIME RN 106,818 143,736 199,309 201,145 242,767 331,743
P {7 b T 18,339 31,715 46,645 59,613 70,853 84,340
H 8,878 7,065 10,901 10,901 10,901 10,901
P .. 52,039 93,771 135,810 156,101 176,393 200,742
i 4,304 14,897 6,028 6,028 6,028 6,028
P RN 27,334 49,508 84,218 104,509 124,801 149,150
2,790 6,125 13,689 13,689 13,689 13,689
- - - - - 1
£ 17,611 23,241 31,875 31,875 31,875 31,874
i f & 62,317 88,920 141,875 141,875 141,875 141,875
@ 1,871 30,959 34,153 34,153 34,153 34,153
4t i 9T 6471 10,154 19,312 19,312 19,312 19,312
Hw 53,975 47,807 88,410 88,410 88,410 88,410
L BT AR 350 2,992 3,001 3,001 3,001 3,001
AFFEE 249,539 321,129 436,438 514,963 627,540 783,417
o LR 32,552 42,330 70,616 65,701 60,169 57,839
AP RERFE 216,987 278,799 365,822 449,262 567,371 725,579

+
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# %:39 319 (F3 AR A) FY16A FY17A FY18A FY19E FY20E FY21E
ENSIES 71,289 41,226 61,412 60,404 86,597 119,906
45 p o b A 22,783 30,287 34316 52,597 67,983 84,100
FiEgeT 10,454 9,923 38,936 20,291 20,291 24,350
Hw (47,690) (1,110 (9,493) (8,873) (6,263) (7,552)
LY EDEREAF 56,836 80,326 125,171 124,420 168,608 220,804
Py AAE S AAGE AR LB (10,845) (17,546) (118,582) (122,584) (126,986) (131,828)
Ry o7 (24,209) (67,692) 38,529 - - -
Hu (7,777) 6,874 (3,837) - - -
RERAEN G (42,831) (78,364) (83,890) (122,584) (126,986) (131,828)
WY 693 14,607 - - - -
AR R 1,859 1,127 (17,818) . - -
L - - - - - -
Hu (18,398) 17,180 38,177 - - -
BE#»@RE AT (15,846) 32,914 20,359 - - -
Mg W d g (1,841) 34,876 61,640 1,836 41,622 88,976
EAMEEREEDF 108,193 106,818 143,736 199,309 201,145 242,767
haA 466 2,042 (6,067) - - -
ERMEZMERD P 106,818 143,736 199,309 201,145 242,767 331,743
£ 14Im & - - - - - -
Trpthichn & 106,818 143,736 199,309 201,145 242,767 331,743
& e 2> 7 E I ARPEFT 5 PR
ERE SO
# %:39 31p FY16A FY17A FY18A FY19E FY20E FY21E
a2t (%)
tro B 91.3 84.6 85.5 863 85.4 83.9
RNy Y)Y 3.0 4.2 5.4 6.3 7.9 9.9
e RS 3.9 9.3 7.8 6.3 5.6 5.2
Hw 18 19 13 12 11 1.1
& §f 100.0 100.0 100.0 100.0 100.0 100.0
# X (%)
e 92.6 56.5 58.1 60.0 38.1 29.9
] 27.5 47.9 45.0 37.8 344 29.9
%7 i 16.8 65.1 442 (0.6) 38.6 35.9
ME AR 224 414 423 188 36.7 304
BHAEAF B
E L 66.0 624 57.2 49.3 48.0 480
F % 80.5 37.9 40.1 26.0 24.9 25.2
3 refe (84) (87) (7.3) (58) (5.6) (5.7)
A i 70.5 26.0 24.5 151 15.7 16.7
KR A RS 421 38.1 34.3 25.5 25.2 253
AL
mE (%) 26 19 19 17 18 2.1
R )R A L 3 54.1 53.1 52.7 453 40.8 37.7
E L S S 250.6 2286 21838 164.2 141.7 1309
E I d sy i - - - - - -
Af A/ ErErE %) A& Ak A& A A A& A&
TEF (%)
NonGAAP % # v 4 % 17.1 18.6 19.5 19.7 221 23.1
NonGAAPF # w 4 % 11.7 114 11.6 11.9 141 15.9
EREE
NonGAAP# 3% @ 41 (4 % # ) 16.6 234 32,9 389 52.8 68.2
ER SIS NEIEED! - - - - -
R N ACEES) 97.5 126.0 1684 197.5 2392 2954
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