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THA1 3Q19 ol MAA: mjEH +180.8%yoy, BLI0I +1,505.6%yoy
3Q19F 3Q18A 2Q19A
(&et2l %) AR Yoy QoQ Al AR
- (%,%p) (%,%p) - -
& 58.8 180.8 5.0 20.9 56.0
HZE oiEA(Mt)
Wireless 51.6 540.0 2.3 8.1 50.4
Telecom/Datacom 2.3 -60.0 12.2 5.8 2.1
FTTH/MSO 49 -31.0 39.0 7.1 3.5
HIEE BIB(%)
Wireless 87.7 127.9 -2.5 38.5 90.0
Telecom/Datacom 3.9 -85.8 6.8 27.5 37
FTTH/MSO 8.4 -75.4 32.3 34.0 6.3
T
glolol 16.7 1,505.6 11 1.0 16.5
M=ol 16.4 1,371.2 -1.3 141 16.6
27|01 14.7 1,280.9 30.7 141 11.3
Auj7|H G0l 14.7 1,280.9 30.7 141 11.3
0|AE(%)
oS 284 234 -11 5.0 29.5
MIHo|dE 27.8 22.5 -1.8 5.3 29.6
Y7|20|9E 251 20.0 49 5.1 201
X7 |2 &7 |z0lUE 251 20.0 49 5.1 201
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EUGENE \ Analyst 814 | O|EASH
INVESTMENT & SECURITIES
SE2 Rl AN Y (91 71F)
(Alofel, %) 1Q18A 2Q18A 3Q18A 4QI18A 1Q19A 2Q19A | 3Q19F | 4Q19F 1Q20F 2Q20F 3Q20F  4Q20F
oliEy 17.3 18.7 20.9 247 434 56.0 58.8 55.0 51.9 62.0 67.8 63.3
Z12(%,yoy) -26.0 -50 252 457 1516 202 1808\ 1232 19.6 10.7 15.3 15.0
HEE oiEA(M)
Wireless 9.0 10.6 8.1 11.3 37.7 50.4 51.6 40.7 453 55.5 59.3 46.8
Telecom/Datacom 29 5.0 58 41 1.4 2.1 2.3 45 1.6 2.4 2.6 52
FTTH/MSO 5.4 3.1 7.1 9.2 4.3 35 4.9 9.8 5.1 4.2 5.8 11.2
HMZE HIZ(%)
Wireless 52.2 56.6 385 459 86.9 90.0 87.7 74.0 87.1 89.5 87.5 74.0
Telecom/Datacom 16.6 26.9 275 16.7 3.2 3.7 3.9 8.3 3.1 3.8 3.9 8.3
FTTH/MSO 31.2 16.5 34.0 37.4 9.9 6.3 8.4 17.8 9.8 6.7 8.6 17.8
59|
ool 23 -0.2 1.0 1.7 9.7 16.5 16.7 14.0 14.1 16.8 17.8 14.9
MiFol -2.0 0.9 1.1 2.0 9.6 16.6 16.4 13.7 13.8 16.5 17.4 14.6
27lz0lY 2.0 1.6 1.1 1.9 9.6 11.3 14.7 12.3 12.5 14.9 15.7 13.2
X|uf7|2 &0l 2.0 1.6 1.1 1.9 9.6 11.3 14.7 12.3 12.5 14.9 15.7 13.2
0|AUE(%)
Ho|UE -13.4 -1.0 5.0 6.9 22.4 295 28.4 25.4 272 272 26.2 23.6
MHoldE -11.6 46 5.3 8.0 222 29.6 27.8 249 26.7 26.6 257 23.1
2|20|UE -11.6 8.8 5.1 76 222 201 25.1 22.4 240 240 23.1 20.8
XHi7| 0|2l E -116 8.8 5.1 76 222 201 251 22.4 24.0 24.0 23.1 20.8
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EE'ETJME.\'.—'TEME \d Analyst 2t54M | O|EAEZ
TE5 ozt Ay Y (HE0I1E
(Aletel %) 2009A  2010A  2011A  2012A  2013A  2014A  2015A  2016A  2017A  2018A | 2019F 2020F
ofiEH 30.1 35.2 47.9 66.6 60.5 72.0 59.4 79.7 76.6 81.5 213.2 245.0
ZI5(%,y0y) 110.3 16.7 36.2 39.1 -9.2 19.0 -17.4 34.2 -39 6.4 161.6 74.9
HEE oiEU(MAH
Wireless 16.8 18.8 31.0 51.7 39.7 46.2 311 491 40.2 39.0 180.4 206.8
Telecom/Datacom 9.5 10.7 1.1 10.2 14.2 15.3 1.7 1.3 15.0 17.8 10.3 1.8
FTTH/MSO 3.8 5.6 5.8 4.7 6.6 10.5 16.6 19.3 214 24.8 22.5 26.3
HEE HIS(%)
Wireless 55.8 53.6 64.7 777 65.6 64.2 52.4 61.6 52.5 47.8 84.6 84.4
Telecom/Datacom 31.7 30.5 23.3 15.3 23.5 21.2 19.7 14.2 19.6 21.8 4.8 48
FTTH/MSO 12.5 15.9 12.0 71 10.9 14.6 27.9 24.2 28.0 30.4 10.6 10.7
59|
ol 34 5.0 37 6.5 85 107 05 47 19 02| 59 637
AiEol 14 3.2 35 5.3 76 119 13 61  -38 20| 563 624
2|0l 14 3.1 3.1 5.1 7.6 1.7 1.9 6.1 -1.8 2.6 48.0 56.2
X7 o[ 0.0 3.1 3.1 5.1 7.6 1.7 1.9 6.1 -1.8 2.6 48.0 56.2
0|AUE(%)
Aol E 1.3 14.2 7.8 9.7 14.0 14.9 0.9 59 -2.5 0.3 26.7 26.0
MIHo|lE 4.6 9.2 7.3 8.0 12.5 16.6 2.2 7.6 -4.9 2.4 26.4 25.5
2|20|UE 46 8.8 6.4 7.7 12.5 16.3 3.2 7.7 -23 3.2 225 229
X|ui7 | =0l 0.0 8.8 6.4 7.7 12.5 16.3 3.2 7.7 -2.3 3.2 22.5 22.9
AE: oF 7|%, REIFASH
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EUGENE e Analyst BHEM | D|EASZ

INVESTMENT & SECURITIES

X8 Peer Group H|&

B2 gomueng  FATUUD MO il raees
=7t oj= °de Uz o= 2A9YH
2019-08-14 52.7 8,399 4,610 23.0 82.7
3} usD JPY JPY usD SEK
Al7hE% (o) 225,680.2 16,351.1 11,293.0 2,751.4 28,914.4
PER(tH)

FY17A 18.6 15.2 15.9 255 17.9 -
FY18F 14.7 18.9 8.3 16.9 - -
FY19F 18.2 17.1 14.7 16.6 19.2 234
FY20F 15.0 155 12.6 14.0 16.4 16.7
PBR(tH)
FY17A 1.6 2.4 1.6 0.8 1.6 1.8
FY18F 2.1 45 1.2 0.9 1.1 3.0
FY19F 28 6.9 1.4 1.3 16 30
FY20F 2.7 6.8 13 1.2 15 2.7
o oK (Mot
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 24,2912
FY19F 51,841.3 35,825.0 28,242.8 1,310.7 23,320.4
FY20F 53,681.1 35,725.9 28,803.9 1,402.5 23,936.4
HRlo|Q(uHnizta)
FY17A 11,973.0 1,086.5 387.0 176.9 -4,075.0
FY18F 12,309.0 1,647.1 576.3 6.5 136.4
FY19F 16,605.8 1,449.5 1,101.5 144.8 2,220.2
FY20F 17,319.4 1,708.9 1,302.2 174.0 2,778.2
Hed0[olE(%)
FY17A 24.9 2.8 1.6 122 -16.9
FY18F 25.0 45 2.2 0.5 0.6
FY19F 32.0 4.0 3.9 1.0 95
FY20F 323 4.8 45 124 116
T0[Ql(sntey)
FY17A 9,609.0 818.6 252.6 249.3 -3,818.2
FY18F 110.0 1,528.4 414.0 -48.3 -752.3
FY19F 13,751.8 1,107.8 698.5 145.2 1,229.2
FY20F 14,402.7 1,296.7 832.0 173.3 1,739.4
EV/EBITDA(t)
FY17A 7.9 4.6 8.7 7.3 -
FY18F 116 4.9 6.6 10.7 12.3
FY19F 1.6 6.6 7.4 9.5 9.2
FY20F 1.0 6.3 7. 8.7 7.7
ROE(%)
FY17A 14.8 10.6 3.4 18.3 -28.1
FY18F 0.2 17.2 5.3 -3.0 -7.1
FY19F 38.9 9.9 7.8 8.0 127
FY20F 425 10.8 9.0 7.8 15.9

21:2019.08.14 Z7} 7|F, ZMMA M2
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T®12 Fo HE TE13 S84 njEH|5 (20184 7|F)
AT He
2003.08 F0|E5H A2
2003.10 @ sH=EE|EH 3S7Ie/HUERIEM HZ FTTH/MSO
2003.12 | 2.5G SFP TRx =4ks} 7t 30.4%
2004.10 | OE Solutions America, Inc. A&! (o= Ziz|zLof
200712 | ZOIFF HE (2 - MAkS|(F) Wireless
2010.11 | ASPA Awards 2010 Grand Prize =&+ 47.8%
2011.05 | Z|HFEF HE (MAAS|(F) — 2
2012.06 | HM1003 HP|&7| XN (X|AZH )
2012.11 | World Class 300 7|} M% S2af =4 Telecom/Datacom
201310 | 32Y VY |4 Z20Y S| MY 21.8%
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EUGENE \ Analyst 94 | O|EASY
A —
LO[EFM(138080.KQ) THFEMIE
CIREIEE EUARMA
(iRl:Aleie)) 2017A 20184  2019F  2020F  2021F (ERAlefe) 2017A  2018A  2019F  2020F  2021F
RIASH| 9%.1 9.2 1477 204.0 261.3 of=H 76.6 815 2132 245.0 2832
AR 57.2 57.0 99.1 1457 192.4 Z712(%) (3.9 6.4 161.6 149 156
MR 27 16.9 51.3 9.0 138.6 oiEelt 540 54.1 126.6 140.6 169.4
oliERiA 14.6 19.1 26.2 271 28.3 nfE30[9] 26 274 86.6 104.3 1138
TYTRRA 18.8 19.7 20.2 232 242 T 3! ek | 245 272 29.7 406 459
HIRSAR 388 421 486 58.3 68.9 7 |Eldiol 0.0 0.0 (0.0) 0.0 0.0
SRR 8.4 109 11.0 114 1.9 Zeloe) (1.9 02 5.9 63.7 67.9
SRt 296 305 37.0 46.2 56.4 Z718(%) A SN 242508 119 6.7
7|E} 08 08 0.7 06 06 EBTDA 27 50 625 707 765
SEH 21 311 326 336 349 Z712(%) (68.4) 885 11418 13.0 83
Sl 248 25.4 266 27.4 284 Hejelrol 1.9 17 (06) 1.3 (14
OHRIRHE 32 42 5.4 6.2 72 O[Rk2 0.1 0.2 0.0 0.0 0.0
FSAOIRERAY 20.0 19.4 194 19.4 19.4 XK 05 05 05 0.5 0.5
7|Eb 16 18 18 18 18 R[eol 0.1 0.2 0.9 0.9 0.9
HIRSSA 43 57 6.0 6.2 6.5 7 [ElRdL] (1.6) 19 0.7 0.1 0.1
HIRS7 [EFA 0.0 0.2 0.2 0.2 0.2 Mool 3.8 20 5.3 62.4 66.6
7|E}b 43 55 58 6.0 6.2 Z715(%) | B8 27857 109 6.7
RS 6.9 68.0 115.1 170.4 226.4 EoIMH |2 2.0) (0.6) 83 6.2 6.7
INGIPN IS 66.9 68.0 115.1 170.4 226.4 EP o) (1.8 26 480 56.2 59.9
N 39 39 39 39 39 12 (%) | 35 17563 17.1 6.7
R=oloiz 27.2 272 272 272 27.2 RefFFx|2 (1.8) 26 480 56.2 59.9
o0[aoiz 339 349 819 137.1 1932 Z718(%) | 35 17563 17.1 6.7
7|Et 19 2.1 22 22 22 HIXIXIE 0.0 0.0 0.0 0.0 0.0
EPNCINTS 0.0 0.0 0.0 0.0 0.0 EPS (246) 334 6,197 7,258 7,743
R2EH 6.9 68.0 115.1 1704 226.4 712 (%) | 35 17563 17.1 6.7
Zxjelz 20.0 19.6 196 19.6 196 2XEPS (246) 334 6,197 7,258 7,743
iz 2.7) 2.7 31.7) (744) (1189 18 (%) MM BN 1,7%.3 171 6.7
HESEE FREXKE
(EiR:Alei)) 2017A 20184  2019F  2020F  2021F 2017A  2018A  2019F  2020F 2021F
Hole=sgss 41 1.1 468 61.2 68.5 TR EHE)
2Plole] (1.8) 2.6 480 56.2 59.9 EPS (246) 334 6,197 7,258 7,743
A2 46 48 56 70 86 BPS 8,650 8792 14875 22013 29,256
7|E[s2MR 0.2 05) 2.7 11 11 DPS 100 120 500 580 620
SN 0.3 (7.7) 9.4) (3.1) (1.2) ol (HH, %)
IHEARHZNETD 43 (35) (5.9) 0.9 1.2 PER - 50.9 10.0 85 8.0
T TR NS ) 27) (2.4) 1.9 3.0) (1.0) PBR 13 19 42 28 2.1
OHRIAH B K2t 0.5 0.0) 0.1 08 1.0 EV/ EBTDA 326 26.7 7.2 5.7 47
7|E} (2.4) (1.8 1.7 0.0 0.0 HiEols 0.9 0.7 08 09 10
gsszss UK (11.1) (10.5) (17.7) (20.2) PCR 17.2 14.1 85 75 6.9
CP|EXRIARZIS 0.1 6.1) 20 0.2 0.2 £l (%)
2 |EAIS A 0.0 0.0 0.7) (1.0) (1.0) ofolojele 25) 03 2.7 2.0 24.0
A | SR} 42 (5.4) (12.0) (16.2) (18.7) EBMDAOIIE 35 6.2 29.3 289 27.0
R 0.0 0.0 0.0 0.0 0.0 zolelg 223 32 25 29 212
A 0.1) 0.1) 0.0) 0.0) 0.0) ROE 2.9 38 524 394 302
NRgssigss 137 1.0 (0.0) 09 3.9 ROIC 2.3) 03 65.8 66.4 62.2
N 0.0 0.4) (0.0) 0.0 0.0 OFEIA (%, 1)
N 137 06) 0.0 0.9 3.9 TRRIFAP [Ri2 - 40 - - -
= =N 0.6 0.6 0.0 09 39 Ratlg 230.8 224.8 3728 5318 677.5
a3 127 (109 363 428 44.4 O[R{ZANIE - 07 1133 1168 124.6
7| x5 9.3 219 1.1 474 89.9 234 (&)
7|2z 219 11.1 474 89.9 134.3 A 08 08 17 14 12
Gross cash flow 49 9.3 56.3 64.3 69.6 &R 41 48 9.4 9.2 10.2
Gross investment 47 127 219 207 212 WIN =SS 42 42 10.7 13 1.9
Free cash flow 02 3.4 344 436 484 il RekE 16.4 221 44 4 422 423

A= RUFASHE

www.Eugenefn.com

_9



EUGENE

INVESTMENT & SECURITIES

Analyst 2t54M | O|EAEZ

Compliance Notice
YAk A2 2HY 7|FC 2 K| 7 7t S =ol thaiM G715 ol

Zloi3t Mo| &t
PAE 2 AR LIS T|[ZCR siFE=R0| FAS 1% Olet BRI UX| 2FEHCt
PALE S ARE 7|[RFAD} 2 HSRlA AR HSEH AWOI glELIEH
ZARRMEEAE AIR2EY 3 S S0t 2ieisio] A olshaA tsHct

EAE
S AR0l| ARME LSE2 ZARMEER 20l0| ozis QEE Al gldata 2L
S ARE Aol MEZE2A 2E M2 Al
S A=E GAlel SeIglo] oz 2ol T ofmet FEf2E Mg, B, EH045*-’F -
S A20l| TRE 2 At 2IMARIE} Al2g ot Aj2 5 FE 2o =N
=

o 2oLt ZHIRto| 2 =I2ES el
[e]
AL
E

l&Hct
2E E7<1| HH;‘t !

=

&t L 7o F= O HekMolt e e HaiE 4 iUt w2k ofist 2%
o= A== D24o| FAIEX|| Zujof Cht & 2l Axfol| Cist % LL ARE £ ¢ a ot
FAp[2t B FXSS/FRRA g
Z25M U AZFH FAP 2k 1 e (FH7|Z2Y ZoidiH| FHES9| oAt SERES ofo|gl) AL FXI2A HIE(%)
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