In-Depth & 44

IRS=EE

(003070)

2Q19 Preview: SE(BMW)2 2 Xl FEHS 7|CH oA

-|>I

Investment Point
« MM A AZ Sfelsk= 2Q19 A8 MY, J7|E FY0|Y FHXECt 5% SR EE

* BMWZH &7 stefel 2 J0l Mxiel 3 A= Bl Z[tof X 0i&| tE. SUV

all I HE 7t ES YolshFok st SUVE SEF5 A, 0/0] MAHHHFZ IFEH2 Yoy
Exjol BUY oF| —40.0% o= F8. B, Z22H J4 302 JXFE GPM2 12% =Al old
SEFL 14,000 =R « BMW A/S T HA F3h Q0 AN QMEIE X5 7it AKX, 2 22
Eamings ofsk ﬁ\_5|':'4/\‘| CHAl 50042CHO THEY GPM 14%2 2 FA5} o4

| CS) SAF IMRE NR2 Q01 E Y5, FURE IfE% Yoy +58.4% A% 04
Valuation wide o x

2018 2019E  2020E

PER(H) 10 18 15 AR AR A3 YTD 3,510M0 S=. 108 =Y oIFQ! 3,230M ) 22 4=
PBRIH) 05 0.6 0.6 THHY XEFEMA 2 D A S YUY QAR E 29|, S T8 2Y =
LIH EA REHEE 2 LHA7kK| A= MAF JH=5F X OF
EV/EB|TDA(HH) 8.0 6.2 6.4 0'| |'D:| oAl' TATT DHEI_ 20214 7|’ | JI]'n_o (eX=] 7|FE o
HE401Z (%) 14 14 14 < FH OIS HIS BUESS SA &N FEE2 det. ® F7H71E Fwi12M PER 4.7H
2 valuation I1E =3
Figure 01 TREZE2Y 2Q19 Preview (B9 Aot
A FEA| AL 7|E FEA| T i 7| T (yoy) FE7| Tl (goa) AZ ZIM A CHH|
2019.06(E) 2019.06(E) 0] (%) 2018.06A x10[ (%) 2019.03A x10[(%)  2019.06(E)  %l0](%)
IE=8L 818.1 843.3 (3.0 858.0 4.7 784.3 4.3 848.8 (3.6)
Fo[ 284 29.9 (5.0 15.0 89.6 28.1 0.8 29.9 (5.2)
0| 1.7 14.2 (17.2) (6.5 =) 1.3 4.2 14.2 (17.3)
0[UE(%)
Yol 3.5 3.5 1.7 3.6 3.5
0[] 1.4 1.7 0.8 1.4 1.7
0[S %}0](%P)
Fedole (0.1) 1.7 (0.1) (0.1)
0|9 0.2) 2.2 (0.0) (0.2
Note: K-IFRS 21Z 7|& / Source: ARE=2E, KTBFASH
figure 02 RREIEH FH HH HY QUEY) (E19]: ploiel)
S HES x[0](%,%P)
2019.06E 2019.09E  2019.12E 2020.03 - 2019.06E 2019.09E 2019.12E 2020.03E 2019.06E 2019.09E 2019.12E 2020.03E
IHEH 843.3 851.9 885.1 768.7 818.1 851.9  885.0 768.7 (0.0) (0.0) (0.0)

(3.0
ol 29.9 30.1 34.6 25.0 28.4 30.2 34.6 25.1 (5.0) 0.2 0.2 0.2
HOIUE (%) 3.5 3.5 3.9 3.3 3.5 35 39 3.3 (0.1) 0.0 0.0 0.0
EBITDA 34.7 35.1 39.6 30.1 331 35.0 39.6 30.0 (4.6) (0.1) (0.1) (0.2)
EBITDAOIUE (%) 4.1 4.1 4.5 3.9 4.1 4.1 4.5 3.9 (0.1) (0.0) (0.0) (0.0)
=019 14.2 14.4 17.7 11.6 1.7 13.0 16.4 103 (7.2 (9.6) (76) (11.6)

Note: K-IFRS 212 7|& / Source: IRE22H KIBEAISH
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(9] AdR) 2017 2018 2019E 2020E 2021E (9 AR) 2017 2018 2019E 2020E 2021E

FSRRE 1,139.1 9485 1,166.8 11,1823 1,187.2 UE=l} 3,653.6 3,358.3 3,339.3 3,367.2 3,402.5
e 148.8 150.0 308.4 337.6 346.7 StE (Y-Y,%) 14.7 (8.1) (0.6) 0.8 1.0
el 696.8 585.7 581.9 593.5 592.9 ol 72.5 76.8 121.3 121.8 122.7
RHZORRA 206.2 131.5 174.6 148.4 143.8 S8 (Y-Y,%) 19.5 59 58.0 0.4 0.8

HIRSRHE 11243 11,0849 11,3004 1,361.1 1,422.6 EBITDA 89.4 96.2 150.0 1421 1441
NN 600.3 607.8 813.6 846.6 881.0 FelEol (56.0) (44.4) (48.2) (47.5) (43.5)
FERRL 415.9 376.4 402.1 432.7 462.7 ZO|XfR2) (24.7) (22.9) (32.7) (33.2) (33.0)
TR 99.1 89.2 84.8 81.8 78.9 QA0 5.7 2.6 2.1) 0.0 0.0

THAEEA 2,263.4 2,033.4 24672 25434  2,609.8 Rzl 9.9) (1.8) 2.0 6.0 10.0

AT 1,489.7 12579 1,476.9 1,492.0 1,492.2 HIEASAEEY 16.5 32.4 731 74.3 79.2
YRS 750.0 511.6 581.9 593.5 592.9 F1&0|Y 15.2 14.5 52.5 56.3 60.1
FSJOIRHFAY 553.9 588.6 672.3 673.6 672.2 K|HH7 |7 [=0[2) 15.2 16.3 55.1 58.6 61.9

HIFS5A 308.3 328.8 490.8 4971 505.2 72 (Y=Y, %) 148.5 (5.2) 262.9 7.4 6.7
H|R-SO|KH2AH 130.5 146.7 299.4 298.0 298.0 NOPLAT 67.1 34.2 87.0 92.3 93.0

SEA 1,798.0 1,586.7 1,967.7 1,989.1 1,997.4 (+) Dep 16.9 19.5 28.7 20.3 21.4
N 127.7 127.7 127.7 127.7 127.7 (=) SERpZER 52.0 74.7 (75.5) (27.4) (5.8)
REAoim 120.2 123.8 123.7 123.7 123.7 (=) Capex 451 38.7 40.7 471 47.6
o|Yoiz 194.6 189.8 2411 295.9 353.9 OpFCF (13.1) (59.7) 150.6 92.9 72.5
EEY 22.9 1.4 3.5 3.5 3.5 3Yr CAGR & Margins ’
p|1FA (2.2) (2.2) (2.2) (2.2) (2.2) IEXZTHS(3Yr) 9.0 35 1.6 2.7) 0.4

A23A 465.4 446.7 499.6 554.3 612.4 FHO|USTHE(3Y1) 110.3 22.2 26.0 18.9 16.9

ot 867.0 965.7 11,1091 1,1324 1177.7 EBITDAS7H2(3Yr) 63.7 20.6 26.0 16.7 14.4

TR 535.6 585.4 663.3 634.0 623.5 =0|ABI=(3Yr) (10.6) n/a 104.5 54.6 60.8

ROA 0.7 0.7 2.3 2.2 2.3 FAO[US(%) 2.0 2.3 3.6 3.6 3.6

ROE 3.4 3.2 1.2 10.8 10.4 EBITDARFRI (%) 2.4 2.9 4.5 4.2 4.2

ROIC 8.1 3.7 8.4 8.2 8.1 TO|AUS (%) 0.4 0.4 1.6 1.7 1.8

SidsEx FQEXIX|E

(9 Ao) 2017 2018 2019E 2020 2021E (2l &, Hh) 2017 2018 2019E 2020E 2021E

IS 38.5 9.0 170.1 106.7 87.2 Per share Data
F7|z0(Y 16.2 14.5 52.5 56.3 60.1 EPS 758 647 2,182 2,322 2,452
RRARAZH| 16.9 19.5 28.7 20.3 21.4 BPS 14,353 13,846 16,113 18,376 20,763
e (32.8) (76.4) 60.2 27.4 5.8 DPS 150 100 150 150 150

i ERHAELA(E7H (130.2) 21.3 9.2 (11.5) 0.6 Multiples (x,%)
TR (BT (27.8) 74.7 (43.1) 26.2 4.6 PER 12.9 11.0 4.8 45 43
AR FESTHEA) 89.3  (136.8) 7.3 1.5 (0.6) PBR 0.7 0.5 0.6 0.6 0.5

FAESE (52.5) (27.0) (94.4) (79.2) (77.2) EV/EBITDA 8.8 8.0 6.2 6.4 6.2
T | SRERHARZEA (3.0) 14.3 (30.9) (4.2) (4.4) igr2ls 1.5 1.4 1.4 1.4 1.4
SRS HAN (5.3) 0.0 0.1) 3.8 7.7 PCR 2.0 1.6 2.3 3.4 3.3
AH|EXt (45.1) (38.7) (40.7) (47.1) (47.6) PSR 0.1 0.1 0.1 0.1 0.1
TR 1.2 6.7 (0.8) (0.8) (0.8) AT (%)

MRS 43.2 48 46.7 (2.5 (5.3) SilHE 386.3 356.2 393.9 358.8 326.2
AAZSt 45.8 (0.8) 46.7 1.3 (1.4) Net debt/Equity 116.1 131.0 132.8 114.4 101.8
== (2.5) 5.8 (2.6) (3.8) (3.8) Net debt/EBITDA 599.0 608.4 4422 446.2 432.8

SN 2.6 3.8 2.6 3.8 3.8 Ratlg 76.5 75.4 79.0 79.2 79.6

A 29.2 (13.2) 122.3 25.0 4.7 O|Rf=2 A S 2.9 3.4 3.7 3.7 3.7

#3255 (Gross CF) 98.9 11.2 114.2 79.3 81.4 O|XHH|2/o = 0.9 1.0 1.4 1.3 1.3

(=) RERES7HER) 52.0 74.7 (75.5) (27.4) (5.8) NI

(=) BH|=xt 451 38.7 40.7 471 47.6 FSIRHE (%) 53.6 56.0 49.7 48.9 49.0

(+) RRAMfZ 1.2 6.7 (0.8) (0.8) (0.8) S +ERIRHA(%) 46.4 44.0 50.3 51.1 51.0

Free Cash Flow 13.6 7.8 80.0 27.5 10.0 RELE '

(=) 7IEFERt 53 0.0 0.1 (3.8) (7.7) RS (%) 59.5 62.2 66.0 63.7 61.3

Aoz 8.3 7.8 79.9 31.3 17.6 RP7|RK2(%) 40.5 37.8 34.0 36.3 38.7

Source: K—IFRS 12 7|& KTBEXAIESH
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