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Analyst 2HE 3} | -0l L4 X|/= 7| xt

TE1 =70 M7|At Eoj of 4
(EH: TH) 2016 2017 2018 2019F 2020F 2021F 2022F 2023F 2024F 2025F
Sn| H7[x} mof 169,339 218,855 404,307 466,051 579,414 736,756 944,024 1205769 1,535,582 1,948,270
o[ M7 |Rf maf 158,614 199,826 361,307 414,173 514454 654985 841,038 1,075598 1,372,485 1,743,584
%YoY 36.6% 26.0% 80.8% 14.6% 24.2% 27.3% 28.4% 27.9% 27.6% 27.0%
o|= RFSAE Mol 17,464,777 17132023 17,825062 18,359,814 18910608 19,477,927 20062264 20,664,132 21284056 21,922,578
%YoY 0.4% -1.9% 3.5% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
0|2 M7 |zt Hof H|S 0.9% 1.2% 2.0% 2.3% 2.7% 3.4% 4.2% 5.2% 6.4% 8.0%
FHfch M7 [ Haf 2t 10,725 19,029 43,000 51,879 64,960 81,772 102,987 130,171 163,097 204,686
OFAJof, CHRE &7 (AL ol 382,565 672,988 1,190,105 1,582,216 2,123,133 2,837,074 3,690,265 4,749,640 6,045,620 7,686,045
B3 MR} mof 351,861 600,174 1,102,375 1,474,476 1,987,004 2,672,376 3,490,717 4,501,743 5,737,231 7,293,204
%YoY 69.7% 70.6% 83.7% 33.8% 34.8% 34.5% 30.6% 29.0% 27.4% 27.1%
B2 ASA Holfz 27938931 28941381 28080577 28,922,994 30,079,914 31283111 32,534,435 33835812 35180245 36,506,815
%YoY 13.7% 3.6% -2.8% 3.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0%
B2 Mo|xt wof H|S 1.3% 2.1% 3.9% 5.1% 6.6% 8.5% 10.7% 13.3% 16.3% 19.9%
U= MY (R} mof 22,375 55,945 52,103 51,087 65,922 80,182 97,618 124,889 159,938 205,019
%YoY -11.6% 150.0% -6.9% -2.0% 29.0% 21.6% 21.7% 27.9% 28.1% 28.2%
A= RISk} Hafj2f 4970266 5234175 5264024 5369,304 5476691 5586224 5697,949 5811908 5,928,146 6,046,709
%YoY -1.5% 5.3% 0.6% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
U= M7|xt mof v 0.5% 1.1% 1.0% 1.0% 1.2% 1.4% 1.7% 21% 2.7% 3.4%
S MR T2 6,107 13,874 31,000 51,029 62,415 74,985 90,097 108,270 130,039 164,665
SF MR Mo 1,810 2,111 3,104 3,814 4,731 5,889 7,352 9,204 11,554 14,541
SR M|k} Dof 412 884 1,523 1,811 2,972 3,642 4,481 5,534 6,858 8,526
7|E} ofAlot 3 8,329 16,869 35,627 56,653 70,117 84,516 101,930 123,008 148,451 187,732
T8 HO(R} mof 222,619 306,143 386,347 495280 636,597 803,829 1,068,541 1,387,043 1,811,685 2,376,341
%YoY 15.1% 37.5% 26.2% 28.2% 28.5% 26.3% 32.9% 29.8% 30.6% 31.2%
Hezis 23,114 9,191 27,079 35,319 45,888 60,211 79,519 106,211 143,284 195,591
ES=E ] 45,662 62,170 72,636 86,111 104,244 118,648 132,395 143,884 156,578 168,947
o= 39,283 47,263 59,911 62,146 79,794 105,602 138,430 181,002 236,423 308,856
A 34,574 36,778 45,605 61,980 80,150 107,587 144,063 192,427 256,494 339,641
= 27,404 53,562 67,504 91,494 120,049 162,013 217,739 293,881 397,003 535,862
B 13,615 20,032 28,674 36,136 46,584 59,650 76,454 96,647 122,350 154,303
AQA 6,008 8,019 10,009 15,230 19,408 24,784 32,965 43,279 57,187 76,229
Hiol3 1,438 913 4,583 8,017 10,135 12,815 16,315 20,600 25,750 32,126
H7 Jof 9,595 14,660 13,478 16,656 21,300 27,74 36,259 47,567 61,947 81,450
ES ] 4,603 7,448 11,639 17,453 23,182 31,441 42,925 58,089 78,932 106,816
2AEz|o} 5,237 7,227 8,848 11,673 15,288 26,492 35,196 46,954 61,603
O|Ef2|of 3,145 4,820 9,454 14,433 20,885 28,814 40,777 58,455 84,413 124,270
zegZt 1,970 4,237 8,241 12,656 16,098 20,608 26,403 33,658 42,978 54,973
2= 1,432 2,410 5,691 7,335 9,063 11,559 14,831 18,484 23,333 28,928
o= 687 1,084 2,208 5214 6,483 8,128 10,235 12,968 16,573 21,396
=2 362 494 976 1,235 1,990 2,832 4,060 5,893 8,656 12,868
op|sHUE 862 2,881 3,439 3,703 4,335 5,102 6,050 7,228 8,543 9,993
Zale 305 348 1,268 1,527 2,146 3,093 4,395 6,350 9,338 14,008
Zojdof 164 297 732 877 1,094 1,369 1,717 2,159 2,720 3,434
o AEL o} 100 113 132 149 17 196 225 258 298 344
7|t 3,059 22,195 4,241 5,937 8,312 11,636 16,291 22,807 31,930 44,701
B8 K=Kt Doz 17312910 17965530 18,026,832  18207,100 18,389,171 18573063 18,758,794 18946382 19135845 19,327,204
%YoY 4.8% 3.8% 0.3% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%
& M| mof vIE 1.3% 1.7% 2.1% 2.7% 3.5% 4.3% 5.7% 7.3% 9.5% 12.3%
MMH RISAE Taf 2 91458490 2647748 92654055 92746709 93674176 95547660 97458613 99407785 101395941 103,423,860
%YoY 4.6% 1.3% 0.01% 0.1% 1.0% 2.0% 2.0% 2.0% 2.0% 2.0%
HAMA M7 |x mohE 774384 1197986 1980759 2543548 3339144 4377659 5702830 7342452 9,392,887 12,010,656
%YoY 40.7% 54.7% 65.4% 28.4% 31.3% 31.1% 30.3% 28.8% 27.9% 27.9%
HAMIA H7|xt Tl H|E 0.8% 1.3% 2.1% 2.7% 3.6% 4.6% 5.9% 7.4% 9.3% 11.6%
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Compliance Notice
HALE RI2 ZMY J|EoZ Rl 0 7t S 2o] tialAf B715A Latol| Zlost Xo| giguct
e 2 Aiz wiilg 7|EoR sigERel FAIZ 1% ol BRskn x| eiaUct
EAlE & AEE 7|AFEAP| E= H3KIA AR ®MS$H ARRlo| glEHct
TARRMEERt= KZANY SN & S5} 212510 A ofsh2tA17 | SlELHCH
& K=o AME WBES ZAIRMEER} 2012 oS Meflep Hidsin flony, 9fe| BESH oLt ZHYglo] M E/ISS Eolghct
& MEe Al HEE2AM 25 MAEE DA sHCt
& N2 Al 2310 ofmst AR0lE oS YElZE S, UHi S, ¥y, ojofg &= glguct
& 20| =55 U2 GAF 2IMRIMEZE A2 okt AR 2 HE2RE AR o, HAks O MEolLt i8S B 4= lguCh wel ofist 22
Ol = 2= 17| FAIEX|o| Anjol| ChEH A 2HQlAxHol St % Az ARRE £ elguHct
FAp2t 2 EXSS/FRA HIg
ZEFH 9 HEFH FAPIZE 120 (FH7|12Y EoIcH| FHEFO| oA SR+ ES 2n|E) AL EXI2|A HIE(%)
STRONG BUY(a=) FH7|=Y BoIcH] +50%0[A¢ 0%
BUY(ol=) FH7|=Y BIICiH] +15%0|AF ~ +50%0|2+ 89%
+ HOLD(Z&!) FH7|=Y BIICiH]| —10%0[4F ~ +15%0(2t 1%
+ REDUCE(TH =) FMY|1Z=Y Z7IH| -10%0(2k 0%
(2019.06.30 7|=)
IP{27 HERIERA Y EHT LY
~ 2mp au) ADIEEEI080B0KQ) FH2) SEH 20|
) xep ST | EEOE AEER : e
- ] o]
2017-10-10 Buy 2,000 1 -4 18
2017-11-27 Buy 2,000 19 318 18
20171201 Buy 2,000 19 318 18
2017-12-18 Buy 2,000 19 815 18
2018-01-02 Buy 2,000 19 313 18
2018-01-29 Buy 2,000 19 314 18
2018-01-29 Buy 2,000 19 314 18
2018-02-05 Buy 2,000 19 817 18
2018-02-19 Buy 22,000 14 318 18
2018-06-02 Buy 22,000 14 318 18
2018-06-15 Buy 22,000 14 -0 18
2018-06-29 Buy 22,000 14 -4 18
2018-04-02 By 22,000 1 25 18
2018-04-04 By 22,000 1 -6 18
2018-04-05 Buy 2,000 1 -6 18 (e
2018-04-12 By 200 19 28 A1 | ) gozguz  ——=awdt
2018-04-23 By 22,000 1 331 18 2400 |
2018-04-25 By 22,000 1 332 18 21000
2018-05-03 By 22,000 1 334 18 18,000 |
2018-065-08 By 22,000 1 334 18 15,000 |
2018-065-16 By 22,000 1 334 18 12,00 |
2018-05-21 By 22,000 1 334 18 0000 |
2018-065-24 By 22,000 | 334 18 6000 |
2018-06-07 By 22,000 1 334 18 3000 |
2018-06-21 By 22,000 1 334 18 0 ‘ : : : : : : :
2018-06-27 BU\/ 22(XX) 15 -334 118 17.09 17.12 18.03 18.06 18.09 18.12 19.03 19.06 19.09
2018-07-02 By 22,000 1 334 18
2018-07-10 By 22,000 | 336 18
2018-07-12 By 22,000 | 336 18
2018-08-06 By 22,000 | 343 18
2018-08-16 By 22,000 | 345 18
2018-08-27 By 22,000 | 348 18
2018-08-30 By 22,000 | 351 18
2018-09-07 Buy 22,000 14 357 18
2018-09-27 Buy 22,000 14 371 18
2018-10-02 Buy 22,000 14 375 18
2018-10-04 By 22,000 14 377 18
2018-10-17 Buy 22,000 14 -380 18
2018-10-29 Buy 22,000 14 378 18
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2018-05-21 Buy 50,000 = 88 118
2018-05-24 Buy 50,000 = 8.1 118
2018-06-07 Buy 50,000 11 48 118
2018-06-21 Buy 50,000 = 21 118
2018-06-27 Buy 50,000 = -08 118
2018-07-02 Buy 50,000 = 03 118
2018-07-10 Buy 50,000 = 34 118
2018-07-12 By 50,000 = 38 118
2018-08-06 Buy 50,000 114 22 26
2018-08-24 Buy 65,000 114 -332 97
2018-08-27 Buy 65,000 114 -84 -103
2018-08-30 Buy 65,000 114 -338 1038
2018-09-07 Buy 65,000 114 345 1.1
2018-09-27 Buy 65,000 114 -36.0 77
2018-10-02 Buy 65,000 114 364 -200
2018-10-04 Buy 65,000 114 365 211
2018-10-17 By 65,000 114 371 211
2018-10-29 Buy 65,000 114 377 239
2018-11-08 Buy 65,000 114 384 -39
2018-11-12 Buy 65,000 114 -385 -39
2018-11-19 Buy 65,000 114 301 265
2018-11-26 Buy 65,000 114 -305 315
2018-12-08 Buy 65,000 114 -305 315
2018-12-12 Buy 65,000 114 -303 315
2018-12-19 Buy 65,000 114 -302 315
2019-01-07 Buy 65,000 114 -302 315
2019-02-18 Buy 65,000 114 400 315
2019-02-20 Buy 65,000 114 03 -6
2019-02-28 Buy 65,000 114 409 -1
2019-03-05 Buy 65,000 114 -0 -1
2019-04-01 Buy 65,000 = 419 398
2019-04-22 Buy 65,000 = 132 ~100
2019-05-13 Buy 45,000 = 156 -30
2019-06-08 Buy 45,000 = 134 -30
2019-06-10 Buy 45,000 = 131 -30
2019-06-13 Buy 45,000 = 128 -30
2019-06-14 By 45,000 = 427 -30
2019-06-18 Buy 45,000 = 125 -30
2019-06-26 Buy 45,000 = 1138 -30
2019-06-27 By 45,000 = 17 -30
2019-06-28 Buy 45,000 = 116 -30
2019-07-01 Buy 45,000 = 116 -30
2019-07-29 Buy 45,000 = 10 -30
2019-08-21 By 45,000 = 74 -30
2019-09-05 Buy 45,000 = 94 68
2019-09-10 Buy 45,000 = 92 73
2019-09-19 Buy 45,000 = -100 100
2019-09-23 Buy 45,000 114

IRI2%) _ e
Sro} =xopt 2mi j}\Ey\ l}:j =t HER) AZ0ilA0 W243840KQ) 1 SEFT F50|
o T
2017-00-26 Bwy 29,000 14 7.4 34
2017-10-10 Bwy 29,000 14 470 34
2017-10-11 Bwy 29,000 14 470 34 @
2017-11-27 Buy 29,000 114 421 34 80,000 sEdmo = EEE
2017-12-01 By 29,000 14 120 34 50,000 Ab 1l
2017-12-18 By 29,000 14 127 34 1
2018012 By 29,000 14 19 34 40,000 I
2018-01-29 By 29,000 14 81 34 40,000
2018-01-29 By 29,000 14 81 34 W
2018-02-05 By 29,000 14 90 -9 20,000
2018-02-19 By 29,000 14 75 -9 10,000
2018-02-28 By 40,000 14 15 -0
2018-03-02 Buy 40’(1:0 15 -2 10 (1)7.09 17‘.12 WB‘.OS 18106 15‘.09 18‘.12 19‘.03 19‘.06 19‘.09
2018-03-15 By 40,000 1 01 -0
2018-03-29 By 40,000 1 12 48
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Analyst et82t | XYoL Xl/H 7| At

2017-11-28 Buy 15,000 14 =370 -193

2017-12-01 Buy 15,000 14 =371 -193

2017-12-18 Buy 15,000 14 372 -193

2018-01-02 Buy 15,000 14 -373 -193

2018-01-29 Buy 15,000 14 =377 -193

2018-02-05 Buy 15,000 14 =379 -193

2018-02-19 Buy 15,000 14 =379 -193

2018-03-02 Buy 15,000 14 =379 -193

2018-03-15 Buy 15,000 14 =30 -193

2018-03-29 Buy 15,000 14 -32 -193

2018-04-02 Buy 15,000 14 -32 -193

2018-04-04 Buy 15,000 14 -32 -193

2018-04-05 Buy 15,000 14 -32 -193

2018-04-12 Buy 15,000 14 -33 -193

2018-04-23 Buy 15,000 14 -34 -193

2018-04-25 Buy 15,000 14 -34 -193 @)
2018-05-03 Buy 15,000 14 -384 -19.3 16,000 Y e—=EFE
2018-05-08 Buy 15,000 14 -34 -193 14,000
2018-05-21 Buy 15,000 14 -385 -193

2018-06-24 By 15,000 1 35 -193 2000
2018-06-07 Bwy 15,000 1 -386 -193 10,000
2018-06-21 Buy 15,000 14 -338 -193 8,000
2018-06-27 Buy 15,000 14 -389 -19.3 6,000
2018-07-02 Buy 15,000 14 -390 -193 4,000
2018-07-10 Buy 15,000 14 =393 -193 2,000
2018-07-12 Buy 15,000 14 -394 -193

2018-08-06 Buy 15,000 14 408 -19.7 b7 1712 18.03 18.06 18.09 18.12 19.03 19.06 19.09
2018-08-27 Buy 15,000 14 23 =207

2018-08-30 Buy 15,000 14 27 =207

2018-09-07 Buy 15,000 14 434 -7

2018-09-27 Buy 15,000 1A 446 -280

2018-10-02 Buy 15,000 1A 449 287

2018-10-04 Buy 15,000 1A 450 287

2018-10-17 Buy 15,000 1A -45.7 287

2018-10-29 Buy 15,000 1A 464 -385

2018-11-08 Buy 15,000 1A —46.8 -409

2018-11-12 Buy 15,000 14 -46.9 412

2018-11-19 By 15,000 | 471 419

2018-11-26 Buy 15,000 14 473 431

2018-12-03 Buy 15,000 14 474 431

2018-12-12 By 15,000 | 474 431

2018-12-19 By 15,000 | 472 431

2019-01-07 Buy 15,000 14 —46.6 431

2019-02-18 Buy 15,000 14 —46.3 433

2019-02-20 Buy 15,000 14 464 433

2019-02-28 Buy 15,000 14 —46.7 433

2019-03-05 Buy 15,000 14 —46.7 433

2019-04-01 Buy 15,000 14 469 439

2019-04-22 Buy 15,000 14 464 439

2019-05-13 Buy 11,000 14 212 100

2019-06-03 Buy 11,000 14 -188 100

2019-06-10 Buy 11,000 14 -180 100

2019-06-13 Buy 11,000 14 =175 100

2019-06-14 Buy 11,000 14 -17.3 100

2019-06-18 Buy 11,000 14 -16.8 100

2019-06-26 Buy 11,000 14 -149 100

2019-06-27 Buy 11,000 14 -146 100

2019-06-28 Buy 11,000 1 -142 100

2019-07-01 Buy 11,000 1 -138 100

2019-07-29 Buy 11,000 1 -136 32

2019-08-21 Buy 11,000 1 -145 -106

2019-09-05 Buy 11,000 1 -158 -131

2019-09-10 Buy 11,000 1 -16.3 -155

2019-09-19 Buy 11,000 1 =170 =170

2019-09-23 Buy 11,000 1
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2019-06-26 By 90,000 15| 24 -133
2019-06-26 Bwy 90,000 = 24 -133 () .
2019-06-27 By 00 1 25 433 | o g T
2019-06-28 By 90,000 1i5| 26 -133 40,000
2019-07-01 By 90,000 1i5| 27 -133 10,000
2019-07-09 By 90,000 1i5| 233 -133 50,000
2019-07-29 By 90,000 1i5| 252 -198 50,000
2019-08-21 By 90,000 1i5| 217 -198 10,000
2019-09-05 By 90,000 1 25 201 30,000
2019-09-10 By 90,000 1 27 213 20,000
2019-09-19 By 90,000 1 219 219 10,000
L:
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