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2018 2019P  2020E  2021F
Otz 46.1 700 864 1067
&ZE 79 518 233 235
BHOIY 56 9.1 115 147
&ZF 43 633 263 269
Ze0/%E 12.1 13.1 13.4 13.7
(IR0 46 65 83 106
EPS 639 889 1,143 1454
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Share price drivers/Earnings Momentum
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Company Valuations 2017 2018  2019P  2020E  2021F
2019E  2020F 2019E  2020F  2019E  2020F
Iridium
Communications N/A N/A N/A N/A N/A N/A PER 26.9 19.5 21.9 20.9 16.4
Maxar Technologies 17.7 N/A 1.8 2.2 -152  -26.2 PBR 28 1.6 22 24 2.1
Virgin Galactic N/A N/A 14.4 16.4 -93.1 6.9 PSR 3.6 20 20 20 1.6
Aerojet Rocketdyne 315 291 7.3 6.1 28.8 22.7 ROE 10.8 8.2 10.6 12.3 13.9
China Spacesat 88.9 77.9 7.8 7.3 7.8 8.0 ROIC 11.1 9.7 12.9 14.8 19.4
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Z12!6. Forward PER Band

J&l7. Trailing PBR Band
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H2. Peer Group Analysis (Sl &, ploiel, e, Warety, oY, %)
SALE (0);452??:8: %iiﬁﬂg IRDM MAXR SPCE AJRD VSAT  600118.CH
ZIt (217) 23,900 36,950 315 19.1 287 56.0 54 315
AZIEY 1737 278.6 4128 1,144 6,116 4,404 6,443 4,128
= 2018 46.1 109.8 523.0 2,141 0.0 1,896 1,147 523.0
2019P 70.0 116.6 560.3 1,909 40 1,965 1,270 560.3
2020E 86.4 135.4 590.0 1,902 7.0 2,068 1,419 590.0
gHolyd 2018 56 10.3 4.7 -1,125 13 270.6 77.7 41.7
2019P 9.1 95 11.1 208.0 -179.5 255.7 83.9 11.1
2020E 15 13 411 168.0 -87.2 286.0 912 411
019 2018 46 9.3 134 -1,264 11.0 137.3 63.2 -13.4
2019P 6.5 86 -95.7 329 N/A 156.0 62.8 -95.7
2020E 8.3 10.0 -73.4 -176.5 N/A 168.0 75.8 734
EBITDA 2018 9.9 14.7 259.9 -676.0 N/A 342.9 115 259.9
2019P 15.2 N/A 331.0 501.8 A77.5 294.4 N/A 331.0
2020E 16.9 N/A 359.3 4732 -75.1 309.2 N/A 359.3
PER 2018 19.5 10.3 N/A N/A N/A 19.9 495 N/A
2019P 219 345 N/A 17.7 N/A 315 88.9 N/A
2020E 20.9 293 N/A N/A N/A 29.1 779 N/A
PBR 2018 1.6 1.2 13 1.4 0.3 6.4 3.7 1.3
2019P 2.2 N/A N/A 1.8 14.4 7.3 7.8 N/A
2020E 24 N/A N/A 2.2 16.4 6.1 7.3 N/A
EV/IEBITDA 2018 8.8 6.8 14.4 N/A N/A 76 26.4 14.4
2019P 95 N/A 17.0 85 N/A 14.1 N/A 17.0
2020E 9.8 N/A 15.2 79 N/A 12.9 N/A 15.2
PSR 2018 2.0 0.9 3.8 0.3 N/A 14 2.7 38
2019P 2.0 24 74 06 1,514 22 5.1 74
2020E 20 2.1 7.0 06 878.7 2.1 45 7.0
ROE 2018 8.2 133 1.6 -102.1 -0.1 52.4 7.8 1.6
2019P 10.6 10.8 N/A -15.2 -93.1 28.8 7.8 N/A
2020E 12.3 N/A N/A -26.2 -6.9 227 8.0 N/A
XI&: Bloomberg, FnGuide, NHEAIS A 2[MA|2E L
O NHEXSA 6
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55 EXISE(Stock Ratings) X FASE £E 14|

1. FAIS=(Ratings): SEF7F HAIY A7 7|FC2 ¥ 1271197t B89 SHLUE0 L2t
e Buy : 15% ZXif
e Hold : -15%~15%

e Sell : -15% OJgt
2. YA ot= L AE7I0) CHet SAeI 2RE CHS2 ZELICEH (20208 28 14Y 7|&F)
o EX7 BE
Buy Hold Sell
75.9% 23.6% 0.5%

- AR JHE 710 CHer RAIIR HEEE F717H YoM UR| HELICH YA FARIT HIgS FTF TRIZ UL 7|RHotD AOL| HZGHA|7| HEZLICE
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UBLICH TEEM XA SAFITHS 9fof AHGE 200 oIt ZR0T FA § S8FASE FAIS 20| ThFh BN MUATE LToP| I3 SEAEE MBS +
UBLICH 2 ZARMAIEE SAR MASEM ZE AN MUAS S 7S50 A S| §10] A, HHE, TS, ¥, tho{g & YELICH

O NHEXISHA 7



