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               -   165   938   2,725  

  iPad             -   3,500   10,500   21,000  

 6% 32% 28% 25% 

  PC  27% 10% 18% 12% 

  PC  -18% 34% 11% 0% 

   70% 35% 20% 20% 

   50% 40% 30% 30% 

   - - 468% 191% 

  iPad - - 200% 100% 
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 2017 2018 2019E 2020E 2021E 

 38,774 41,047 54,321 69,721 86,845 

 (34,510) (36,875) (50,645) (64,294) (79,765) 

 11.00% 10.16% 6.77% 7.78% 8.15% 

 0 0 0 0 0 

 (229) (229) (326) (418) (521) 

 0.59% 0.56% 0.60% 0.60% 0.60% 

 (1,394) (1,837) (2,444) (2,789) (3,474) 

 3.60% 4.48% 4.50% 4.00% 4.00% 

 (44) (43) (17) (69) (132) 

 0.11% 0.10% 0.03% 0.10% 0.15% 

 0 0 0 0 0 

 2,596 2,006 889 2,151 2,953 

 6.70% 4.89% 1.64% 3.09% 3.40% 

 493 558 509 520 529 

 (98) (28) (80) (68) (59) 

 2,992 2,536 1,477 2,739 3,540 

 (407) (347) (202) (375) (485) 

 -13.61% -13.69% -13.69% -13.69% -13.69% 

 0 0 0 0 0 

 
2,585 2,189 1,275 2,364 3,056 

 6.67% 5.33% 2.35% 3.39% 3.52% 

   
 2017 2018 2019E 2020E 2021E 

 2,822 4,741 4,993 6,512 8,709 

 4,608 4,768 6,097 8,213 10,035 

 9,211 7,580 12,472 15,149 18,282 

 0 0 0 0 0 

 16,641 17,089 23,563 29,874 37,026 

 7,431 7,634 8,046 8,184 8,413 

 0 0 0 0 0 

 25 14 14 14 14 

 1,289 1,314 1,314 1,314 1,314 

 8,745 8,962 9,374 9,512 9,742 

 25,386 26,051 32,937 39,386 46,768 

 0 0 2,409 5,330 8,994 

 10,839 10,015 15,917 19,288 23,554 

 249 46 124 120 97 

 11,088 10,062 18,450 24,738 32,645 

 0 0 0 0 0 

 107 164 164 164 164 

 107 164 164 164 164 

 11,195 10,226 18,614 24,902 32,809 

 14,191 15,825 14,323 14,483 13,959 

 0 0 0 0 0 

 
14,191 15,825 14,323 14,483 13,959 

 0 0 0 0 0 

 14,191 15,825 14,323 14,483 13,959 

 25,386 26,051 32,937 39,386 46,768   

 
 2017 2018 2019E 2020E 2021E 

 2,992 2,536 1,477 2,739 3,540 

 -407 -347 -202 -375 -485 

 1,587 1,918 1,887 2,362 2,970 

 -2,047 -2,610 -242 -1,425 -713 

 -721 2,592 17 69 132 

 1,863 4,781 2,937 3,370 5,445 

 -2,243 -2,317 -2,300 -2,500 -3,200 

 0 0 0 0 0 

 428 25 0 0 0 

 -1,816 -2,292 -2,300 -2,500 -3,200 

 0 0 40 11 13 

 0 0 2,409 2,922 3,664 

 -3,966 -2,817 -2,817 -2,215 -3,593 

 3,766 2,255 -17 -69 -132 

 -200 -561 -385 649 -49 

 
-152 1,928 252 1,519 2,196 

 

  
 2017 2018 2019E 2020E 2021E 

%       

 5.55% 5.86% 32.34% 28.35% 24.56% 

 141.97% -22.75% -55.69% 142.08% 37.28% 

 109.56% -15.33% -41.76% 85.49% 29.24% 

%       

 11.00% 10.16% 6.77% 7.78% 8.15% 

EBITDA Margin 5.50% 4.38% 5.42% 6.14% 6.23% 

 6.67% 5.33% 2.35% 3.39% 3.52% 

%       

 18.21% 13.83% 8.90% 16.32% 21.89% 

 10.18% 8.40% 3.87% 6.00% 6.53% 

%       

 44.10% 39.25% 56.51% 63.23% 70.15% 

 -13.61% -13.69% -13.69% -13.69% -13.69% 

 153.42% 128.69% 173.80% 151.97% 151.49%  



 

 
i

ii  

  
    

6 12
6 12

A 300

500
 

 

 20%  

 5% 20%  

 -10% 5%  

 10%  

 

 10%  

 -10% 10%  

 10%  
 

 

CLSA group of companies  

 

Z20374000 CLSA Limited CL Securities Taiwan Co., 
Ltd. CLSA Australia Pty Ltd. CLSA group of companies CLSA Americas, LLC CLSA Americas

CLSA Singapore Pte Ltd. 198703750W  CLSA UK CLSA India Private Limited
400021 Nariman Point Dalamal House 8 +91-22-66505050 +91-22-22840271

U67120MH1994PLC083118 INZ000001735 INM000010619
INH000001113 PT CLSA Sekuritas Indonesia CLSA Securities Japan Co., Ltd. CLSA Securities Korea 
Ltd. CLSA Securities Malaysia Sdn Bhd CLSA Philippines Inc.

CLSA Securities (Thailand) Limited  
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CLSA group of companies
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CLSA Singapore Pte Ltd. +65 6416 7888 MCI (P) 071/10/2018  
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