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GDP (YoY growth) AAEFRTFZTOEOEERICEHT DIEHR

2013 2014 2015 2016 2017  2018| 2015E 2019E 2020E 2021E

i 2o 04 12 as 15 o8 10 05 o5 o5 ERHTRIEE L NSRS
apan . . . . . . . . . . o N

India 6.4 7.4 8.0 8.2 7.2 7.1 7.3 7.5 7.7 7.7 (9 FA By
Korea 2.9 3.3 2.8 2.9 3.1 2.7 2.6 2.8 2.9 2.8 Theiland 15 715 5730
Indonesia 5.6 5.0 4.9 5.0 5.1 5.2 5.2 5.2 5.2 5.3 Myanmer 22 %\ 1,270
Turkey 8.5 5.2 6.1 3.2 7.4 26| 25 2.5 3.0 3.0 Caboda o6 371 1,000
Taiwan 2.2 4.0 0.8 1.5 3.1 2.6 2.5 2.5 2.4 2.3
Thailand 2.7 1.0 3.1 3.4 4.0 4.1 3.5 3.5 3.5 3.5 Leos 29 17 1,680
Hong Kong 3.1 2.8 2.4 2.2 3.8 3.0 2.7 3.0 3.0 3.0 Vietnam 2 1,582 1,890
Singapore 5.0 4.1 2.5 2.8 3.9 3.2 2.3 2.4 2.5 2.6 Indonesia 24 5,087 3630
Malaysia 4.7 6.0 5.1 4.2 5.9 4.7 4.7 48 48 438 Jepen 15 103 200
Philippines 7.1 6.1 6.1 6.9 6.7 6.2 6.5 6.6 6.7 6.7 ,
Bangladesh 6.0 6.3 6.8 7.2 7.6 7.7 7.3 7.0 7.0 7.0 Gira 1.6 16601 7,400
Vietnam 5.4 6.0 6.7 6.2 6.8 7.1 6.5 6.5 6.5 6.5
Myanmar 7.9 8.2 7.5 5.2 6.3 6.7 6.4 6.6 6.7 6.9 ¥ : 20154
Macao SAR 112 12 216  -0.9 97 47| 43 42 41 4.1 HP 1=t D, HFRIEITRD. MUMSSYER
Cambodia 7.4 7.1 7.0 6.9 7.0 7.3 6.8 6.7 6.6 6.4
Lao P.D.R. 8.0 7.6 7.3 7.0 6.8 6.5 6.7 6.8 6.8 6.8
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AR wm E# s Y iy s mm owm PN ok M 3ok suEm zof
tE 4452 28% 24% 5% 8% 12% - - 6% - - - 24% 18% - 1%
A— b 4527 38% 33% 16% 0% 4% 4% 10% 7% - - - 13% 12% - 0%
B4 4911 54% 32% 6% 3% - - - 6% 7% - - 23% 20% - 2%
%Y 4912 25% 9% 1% 49% - 14% - 3% 19% 4% - - - - 1%
IVHL 4917 40% 11% - 10% 47% 10% - - 6% - 3% - - 6% 7%
7050 4921 11% 32% 33% - - - - - - - - 33% - - 2%
J1-t— 4922 28% 22% 8% - - - - 8% 18% - - 40% - 0% 4%
R=3-ZIEAHD 4927 4% 59% 24% 4% - - - - 17% - - 20% - - -
INFRELEE 4967 15% 44% 0% 4% 1% 4% - 4% - 1% - 38% - - 4%
P—AHE 4985 3% 35% - 57% - - 8% - - - - - - - -
Evay 7956 55% 57% 2% 2% 3% - - 1% 3% 1% 1% 14% 5% 4% 5%
AZ-Fv—L 8113 59% 27% - 9% 13% 1% 8% 5% 3% 0% 8% 8% 6% 10% 1%
n-GDP growth(2019) by country 6.3% 2.7% 3.5% 5.2% 4.7% 6.5% 2.5% 2.6% 2.3% 7.3% 2.3% 1.6% 1.5% -
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ANLYOEEDIRMEE (%)

FY3/19 or FY12/18 ;f;bt?;( fEg a—w— 7777 M A—k TUHL Evay 4y ®E L, e ovE
4927 4911 4922 4921 4967 4527 4917 7956 4912 4452 8113 4985 3002

SELELE

5t LR 16.7% 21.2% 27.4%  287% 384% 403% 47.0% 48.6% 509% 56.6% 615% 62.8% 71.6%

RS E 65.9% 689% 59.4% 612% 459%  484% 440% 32.7% 41.0% 295% 247% 36.6% 24.0%
HR 55 F # 21.7% - - 7.3% 3.4% - 2.1% - 2.7% - - 7.8% -
R—=5T1400%8 16.3% 36.6% 26.3% 24.0% 21.3% 26.0% 14.1% 6.2% 15.7% 9.0% 6.8% 6.0% 2.0%
ANt 11.8% 11.6% 17.7% 13.2% 7.1% 8.0%  10.6% 6.7% 0.0% 9.7% 5.2% 8.2% 6.3%
Mg 2.1% - 4.3% 4.3% 3.8% - - 3.0% 5.5% 0.0% 6.8% 3.2% 5.8%
R&D - 5.8% - 1.1% 4.2% 3.7% 2.3% - 3.1% 3.8% - 1.6% 2.1%
ZDith 14.0% 149% 11.1% 11.3% 6.1% 10.7% 148% 16.8% 14.1% 6.9% 6.0% 9.8% 7.8%

EEMNEE 15.9% 99% 162% 10.1% 157%  11.3% 9.0%  18.7% 98% 136%  13.8% 0.6% 4.4%
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Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. All rights reserved.
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| Ly S

(f&M. X, %)

Market Dividend
Name of Company Cap Trading Net Profit Equity EV/EBITDA (X) PER (X) PBR (X) ROE(%) yield (%)
value FY1E FY2E FY0O FY1E FY2E FY1E FY2E FYO FY1E FY1E
BRA&
tE @) 4452| 36,472 101.00] 1,691 1,854 8,224 13.1 121 21.6 19.7 4.3 19.9 1.7
SAAY ®) 4912 5,826 15.49 208 217 1,911 16.6 157 28.0  26.8 2.9 10.5 1.0
INFR S ®) 4967 6,136 9.25 200 206 1,662 226 21.8 30.7 298 3.6 11.8 0.9
7 —ABLIE 4985 1,030 2.54 10 14| 402 9.6  9.3] 103.0 73.6 2.6 2.5 2.0
E ay ®) 7956 5,035 25.34 137 159| 642| 23.3 20.5| 36.7 31.7 7.5 20.5 1.7
A= Fy—LA O 8113| 19,724| 37.60 895 953 4,415 154 14.8] 220 207 4.2 19.1 0.8
B A MA6%t 1y 16.8 15.7| 403  33.7 4.2 14.0 1.3
1L &
A—k&EE 4527 3,015 11.75 119 128| 1,308 13.1 126/ 25.3  23.6 2.2 8.8 1.0
Baw @) 4911 34,829 205.79 772 873| 4,486 19.6 16.8] 45.1 39.9 7.3 16.2 0.7
EOZ N 4917 1,202 4.20 56 64 700 11.6 10.2[ 215 18.8 1.7 8.1 2.4
T7UTIL 4921 3,115 23.83 103 121 601| 18.2 15.7| 30.2  25.7 5.0 16.4 1.3
aJ—t— O 4922| 10,222  43.04 360 385 2,088 175 16.5| 284  26.6 4.6 16.3 1.1
R"R—5-AILERHD O 4927 5,440 18.06 239 258 1,884 14.0 13.2[ 228  21.1 2.9 12.7 4.7
b3 R61t Ty 15.7 142 289 259 4.0 13.1 1.9
123t S 15 16.2 14.9] 346 2938 4.1 13.6 1.6
JPX400 $E 8 HHT1 17.8  16.4| 294 270 4.7 15.9 1.6
JPX400 JEHR FAHRF Y 14.3 128 257 227 3.0 11.1 1.6
gt 3002 789 1.91 43 48 1,095 4.4 4.1 184 16.4 0.7 3.9 2.6
FEUFYOIRXERKRTEE. FY1IREDEE., FY2(EREE, BDIEEDOFY0=18/1241. FY1=19/12#1, J7>4JLFY0=19/3% FY1E=20/3#}
E2: #AEIE9/58 =, h\Ly D R EIEMUMSS T8

H AT MUMSSYERR

Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. All rights reserved.
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Market Dividend
Name of Company Cap Net Profit Equity EV/EBITDA (X) PER (X) PBR (X) ROE(%) vyield (%)
A= FY2 E FYO FY1E FY2E FY1E FY2E FYO FY1E FY1 E
HAERM

A= -Fy—L H A 8113 18,425 836 890| 4,124 154 148 22.0 20.7 4.2 19.1 0.8
*uN\)—-H5-45H *E=H KMB-US 48,009 2,356 2,458 -128 13.3 12.8 204 193 - - 2.9
AVHY th = 1044-HK 8,799 605 653| 2,753 10.2 9.6] 14.7 13.6 3.2 22.0 4.6

H A
tE A A 4452 34,070 1,580 1,732 7,682 13.1 121 21.6 19.7 4.3 19.9 1.7
JO0s—-&¥voJIL  HE PG-US| 307,223 12,766 13,431 48,772 179 17.0f 253 23.7 6.4 25.4 2.4
a-y—-N HE ULVR-GB| 166,811 7,263 7,948 12,587 15.1 14.00 23.0 20.9 11.7 51.0 2.9
L=k *E= CL-US 63,741 2,456 2,607 -103 16.6 15.8] 26.1 244 - - 2.3
NATPARILD R BEI-DE 28,668 857 921 6,229 18.6 175 33.5 31.3 4.2 12.6 0.6

£ 3 A
b e HA 4911 32,535 721 816 4,190f 19.6 16.8] 451 39.9 7.3 16.2 0.7
avzi TS5VA OR-FR| 155,256 4,807 5194 29,4431 21.0 19.6] 32.3 30.0 4.9 15.3 1.7
IAT/O—H4— *E EL-US 73,948 2,196 2,423 4,401 21.1 19.2| 34.2 30.8 15.5 45.4 0.9
FE-LINY 749D B E 090430-KR 8,048 246 298 3,699 13.7 122 30.1 252 2.0 6.7 0.9
74 K= COTY-US 7,474 520 577 4,816 11.1 10.6| 145 13.2 1.6 11.2 4.4
LVMH T3V MC-PAR 26,514 1,024 1,134 4537 15.0 13.8] 259 234 5.1 19.7 1.8

FE1FYOREEERTEE. FY1IIREOEE., FY28REE, )TETDOFY0=18/1281. FY1=19/1281. 774 JVFY0=19/38] FY1E=20/3%f.
JE2: BRMIX9/5FF . AEIX1USKIL107TH
H AT MUMSSYERE

Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. All rights reserved.
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