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1Q18P 4Q17 1Q17 % YoY % QoQ|  FAPHYX| X0] A A Xto|
=Sl 3,098.5 3,447.7 2,871.2 7.9 -10.1 3,196.8 -3.1 3,111.0 -0.4
Folel 162.2 148.1 232.3 -30.2 9.5 150.1 8.1 176.1 -7.9
A|Hole 128.8 -124.9 236.8 -45.6 ke 100.1 28.7 135.8 -52
0|9 64.2 -149.5 157.9 -59.3 M 753 -14.7 112.0 -42.7
FYoldE 5.2 43 8.1 -29 0.9 47 0.5 5.7 -0.4
NHolalg 4.2 -3.6 8.2 -4.1 7.8 3.1 1.0 4.4 -0.2
«=0|% & 2.1 -43 5.5 -34 6.4 2.4 -0.3 3.6 -1.5
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HPFE HFH X}0| HPFL B X}o|
=Sl 12,589.4 13,379.0 -5.9 13,297.1 14,286.5 -6.9
Fo|el 744.7 730.8 1.9 801.8 794.4 0.9
Mol 5453 531.0 2.7 607.8 599.2 1.4
=09 388.7 399.5 =27 4573 450.8 1.4
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B 3. B/ 89 MM BreakDown (9 Yo)
FY2017 FY2018
1Q17 2Q17 3Q17 4Q17| 1Q18P 2Q18F 3Q18F 4Q18F FY2016  Fr2017 R FY2015F
] =Bl 28712 31084 3,119.2 3,447.7| 3,098.5 3,116.1 3,167.4 3,207.4 11,929.1 12,546.4 12,589.4 13,297.1
QoQ(%)| -10.0% 8.3% 0.3% 10.5%| -10.1% 0.6% 1.6% 1.3%
YoY(%) 2.1% 0.8% 9.7% 8.0% 7.9% 0.2% 1.5% -7.0% -4.2% 5.2% 0.3% 5.6%
8o 480.1 548.8 538.9 569.6 550.4 558.2 566.1 5741 19791 21374 22487 2,3983
AFXEXH 620.0 603.6 592.3 594 .4 612.5 624.2 634.0 643.9 23839 24103 25146 27152
ol el 365.8 348.9 390.7 395.6 403.3 4249 438.2 4415 1,1943 1501.0 1,7079 1,858.8
55Y 488.3 545.0 521.5 693.8 465.9 461.2 4751 489.3 25574 22486 18915 2108.6
Faks] 2223 285.7 301.2 343.7 326.7 3143 321.5 326.6 8922 11,1529 1,289.1 1,289.5
fA/38/7|E 694.6 776.4 774.5 850.5 739.7 733.2 732.6 732.1 29222 3,09.1 29376 29267
Iy 232.3 219.7 170.7 148.1 162.2 1859 202.4 194.2 1,016.3 770.8 7447 801.8
FYO|UE(%) 8.1% 7.1% 5.5% 4.3% 5.2% 6.0% 6.4% 6.1% 8.5% 6.1% 5.9% 6.0%
QoQ(%) 8.0% -54% -223% -133% 95% 14.6% 89% -4.1%
YoY(%) 45% -33.6% -31.1% -31.1%| -302% -15.4% 18.6% 31.1% 7.0% -24.2% -3.4% 7.7%
Mo 70.1 727 493 58.1 52.4 447 453 459 311.6 250.2 188.3 191.9
FO|AE(%) 14.6% 13.2% 9.1% 10.2% 9.5% 8.0% 8.0% 8.0% 15.7% 11.7% 8.4% 8.0%
QoQ(%) 8.3% 37% -32.2% 178%| -98% -14.8% 1.4% 1.4%
YoY(%)| -19.4% -214% -269% -102%| -252% -38.6% -81% -21.0% -269% -19.7% -24.8% 1.9%
LAHAXXY 65.7 525 399 17.0 46.3 437 444 451 218.6 175.1 179.4 190.1
FYO|UE(%) 10.6% 8.7% 6.7% 2.9% 7.6% 7.0% 7.0% 7.0% 9.2% 7.3% 7.1% 7.0%
QoQ(%) 404% -20.1% -240% -57.4%| 1724% -5.6% 1.6% 1.6%
YoY(%) 480% -287% -258% -63.7%| -29.5% -16.8% 11.2% 165.1% 487% -19.9% 2.5% 5.9%
ol el 31.9 22.1 47.5 30.8 23.2 42.2 56.4 46.5 147.1 132.3 168.3 191.2
FYO|UE(%) 8.7% 6.3% 12.2% 7.8% 5.8% 9.9% 129% 10.5% 12.3% 8.8% 9.9% 10.3%
QoQ(%)| -344% -30.7% 1149%  -352%| -247% 82.1% 33.4% -17.4%
YoY(%) 91.0% -44.3% 128%  -36.6%| -273% 91.1% 187% 51.1% 46.1% -10.1% 27 2% 13.6%
53¢ 244 27.4 1.3 12.4 45 9.2 9.5 9.8 189.0 65.5 33.0 422
FYO|UE(%) 5.0% 5.0% 0.2% 1.8% 1.0% 2.0% 2.0% 2.0% 7.4% 2.9% 1.7% 2.0%
QoQ(%)| -37.6% 123%  -953%  853.8%| -63.7% 105.0% 3.0% 3.0%
YoY(%)| -42.0% -67.5% -94.5% -683% -81.6% -66.3% 630.9% -21.1% 242% -65.3% -49.6% 27 7%
e 18.8 248 26.0 21.6 26.0 25.0 25.6 26.0 78.4 91.2 102.6 102.6
FYO|UE(%) 8.5% 8.7% 8.6% 6.3% 8.0% 8.0% 8.0% 8.0% 8.8% 7.9% 8.0% 8.0%
QoQ(%) 52.8% 31.9% 48% -16.9%| 204% -3.8% 2.3% 1.6%
YoY(%) 6.2% 31.9% -12.2% 75.6%| 38.3% 09% -16% 203% 81.5% 16.3% 12.5% 0.0%
29/38/7IE 214 20.2 6.7 8.1 9.8 8.2 87 8.9 71.7 56.4 35.6 348
FO|UE(%) 3.1% 2.6% 0.9% 1.0% 1.3% 1.1% 1.2% 1.2% 2.5% 1.8% 1.2% 1.2%
QoQ(%)| 492.2% -5.6% -66.8% 209%| 21.0% -16.3% 6.1% 2.3%
YoY(%) 48.6% 9.1% -787% 1242%| -542% -59.4%  29.9% 9.9% -11.3% -213% -36.9% -2.3%
371&01Y 161.1 129.8 192.1 -142.2 64.9 102.4 117.4 108.0 475.4 340.8 392.6 461.9
G2 &UE(%) 5.6% 4.2% 6.2% -4.1% 2.1% 3.3% 3.7% 3.4% 4.0% 2.7% 3.1% 3.5%
QoQ(%) T™ -19.4% 48.0% EShy| IH™  578% 147% -8.1%
YoY(%) 27.0%  -25.6% -2.4% HMX|| -59.7% -21.1% -38.9% TH -9.6% -28.3% 15.2% 17.6%
x|t &0(d 157.9 123.7 193.5 -149.5 64.2 101.4 116.3 106.9 4555 325.6 388.7 457.3
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A AN (9 o) X x B (T o)
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
ITESST 11,929.1 12,5464 12,5894 13297.1 152032 QS 40484 46310 47289 49913 54285
&7} 97710 10,6544 10,6500 112333  12,808.1 ZGXpAL 486.2 595.7 679.9 7159 5435
ujz%0|2 21581 18920 19394 20638 23951 x| A KA 4317 501.1 585.0 615.6 4288
Tht| 1,1418  1,1213 11948 12620 14429 IESVRIES 1,8488 21424 21498 22706  2,596.1
Folel 1,016.3 7708 7447 801.8 952.1 X DX 15248 16799 16857 17804 20357
2822 (229.1) 66.6)  (154.8) (149.4) (143.9) 7|EFR SRR 188.6 213.0 2135 2244 253.2
S&/2A 7| YEY 283 6.9 6.9 6.9 6.9 H| 9 SXpA 79812 76636 75832 7589 77459
7|Efg Q| a0l (119.00  (3284) (51.5) (51.5) (51.5) EX[XpAF 7315 809.9 812.7 858.4 981.5
M=ol 696.5 382.8 5453 607.8 763.7 SEXAL 616.1 692.7 695.1 734.1 839.4
oLy 2211 2.0 152.7 1459 1833 QAL 58450 56632 55800 55350 55739
P ESNTLel] 475.4 340.8 3926 4619 580.4 SR 420.1 318.1 318.1 318.1 318.1
ZChfeiolQl 0.0 0.0 0.0 0.0 0.0 7|EfH| QS AF 984.6 8724 8724 8724 8724
7| &0]2] 4754 340.8 3926 4619 580.4 XHESA| 14,1208 145350 145526 148156 154148
HIX|Ef =X 2 osuxy
20[0l 19.9 153 39 46 58 68831 76012 74101 7358 74519
X|HjZ=F20]9 4555 3256 3887 4573 5746 =X 44099 49211 472101 45213 42220
X|HiZ= x| £ X 0|2 4839 202.8 380.5 447 6 562.4 e s 18848 21522 21596 22810 26079
NOPAT 693.7 686.3 536.2 609.3 7236 J|ELQ S EAY 588.4 5279 529.4 5545 622.0
EBITDA 16397 14354 13757 14254 15749 H2SEA 3395 30705 30730 31139 32240
%d (%) =R 26694 23457 23457 23457 23457
NIESIESyEeY 42 5.2 0.3 56 143 7|EfH| 95 A 727.1 7248 7273 768.2 8783
NOPATE 72 17.1) (1.1) (219 136 188 S E 10,2796 106717 104831 104707 10,6759
EBTDAZ 7S 7.9 (12.5) 4.2 3.6 10.5 x|ty ==X & 36192 36535 38759 41668 45752
FolQl BT 7.0 (24.2) (3.4) 7.7 187 HE3 1756 1756 175.6 1756 175.6
[ON[E[[E:S=SPRETE Sy} (7.6) (28.5) 19.4 176 257 o2 448 4 446.8 446 8 446.8 446 8
EPSE7HE (7.5 (28.5) 19.4 17.7 256 INECE s (36.0) (36.0) (36.0) (36.0) (36.0)
4:91°4(%) 7 |BfEZO| Q7| H 59.4 (76.1) (76.1) (76.1) (76.1)
IIE=So[eli=] 18.1 15.1 154 155 158 ojelyoi2 29719 31432 33655 36565 40648
EBTDAC|2IE 137 11.4 109 10.7 10.4 H| XU ZX) & 2220 209.8 193.6 178.1 163.7
Feloelg 8.5 6.1 59 6.0 6.3 X254 38412 38633 40695 43449 47389
H&ApolQlg 40 2.7 3.1 3.5 38 2282 6,593.1 66710 6388 61511 60242
FXX| B UZLER (94 woie)
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
FEREE®) IUYF v s 1,812.9 6846 10088 10341 10856
EPS 12,971 9,271 11,069 13,023 16,363 g7|20[Q 4754 340.8 3926 4619 580.4
BPS 104,034 105011 111,343 119,629 131,255 X 1,004 10586 618.6 611.2 610.3
CFPS 40912 43575 37748 39162 43419 LM 2| 623.4 664.5 631.1 623.6 622.8
EBITDAPS 46692 40873 39,175 40,500 44,846 [elfel g TRl 23 (67.1) (143) (14.3) (143)
SPS 339,692 357270 358495 378645 432925 X| 2 20 (28.3) 6.9) 0.0 0.0 0.0
DPS 5,000 5,000 5,000 5,000 5,000 7|t 384.0 468.1 18 19 18
ESTENEA) tﬁfﬁ%’% MU 5360 gue e @90 (0s1)
[Elie}
PER 11.2 15.0 113 9.6 7.6 EXRS Havs (9083) (9702)  (556.8) (6356)  (804.9)
PBR 14 13 1.1 1.0 1.0 EXRFAZEA (BT 31.1) (78.5) (22.9) (65.8) (1432
PCFR 36 32 33 32 29 QEXAZEA (ST} (8545)  (697.1) (5479  (5787)  (661.6)
EV/EBITDA 73 82 8.0 7.5 6.7 7|t (27) (1946 14.0 8.9 ©.1)
PSR 0.4 0.4 03 03 03 HEgs Havs 999.1) 3686 (366.3) (366.1)  (465.7)
TS| &%) ZEENBIHZA) (732.0) 1874 (20000  (199.8)  (299.4)
ROE 132 9.0 10.3 11.4 13.1 INCESTCIPN) (5.2) (1.6) 0.0 0.0 0.0
ROA 32 23 2.7 31 38 I ERfRES (145.5) 349.1 0.0 0.0 0.0
ROIC 8.7 8.8 7.0 8.0 93 g x| 2 (116.4)  (166.3)  (1663)  (1663)  (166.3)
21H| & 267.6 276.2 257.6 2410 2253 wgo| 3¢ (81.6) 69.4 8338 306 (186.7)
2571fH| & 171.6 172.7 156.9 1416 127.1 Unlevered CFO 14367 15302 13256 13753 15247
O| Xt A2 (HH) 6.0 44 42 47 58 Free Cash Flow 909.7 (19.6) 460.9 4554 424.0
Xt&: otg§Ext
-
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ot sxjol ChES] 5 U o
18.2.7 BUY 150,000
17.11.10 BUY 170,000 -21.43% -13.24%
17.10.10 BUY 200,000 -30.72% -27.75%
17.6.12 BUY 240,000 -32.60% -26.67%
17.4.27 =iy -21.82% -13.25%
16.4.26 BUY 200,000 -33.78% -23.25%
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o Meiol R
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