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(@9 4ot %)

1Q18P 1Q17 YoY Consen %Variance
ST 2185 209.7 42 2282 (4.2)
%0l 19.2 16.8 147 189 2.0
MHo|2 12,6 159 (20.9) 18.5 (32.1)
&7|20[9 30 1.4 73.7) 135 (77.6)
OPM % 8.8% 8.0% 8.3%
NPM % 1.4% 5.5% 5.9%
X2 OSSRt
B2 509 WY (e e
1Q18P  2Q18F  3QI8F  4QI8F 1QI9F  2Q19F  3QI%F  4QI9F 17 18F 19F
HTE] 218.5 234.4 240.2 265.8 238.6 256.6 260.4 2832 884.3 9589  1,038.8
YoY 4.2% 11.1% 9.3% 9.0% 9.2% 9.5% 8.4% 6.6% 6.3% 8.4% 8.3%
= 50.4 60.0 61.0 64.4 54.0 63.4 63.9 66.3 2239 235.8 247.8
YoY -0.4% 8.5% 6.8% 5.7% 5.0% 5.0% 5.0% 5.0% 19.6% 5.3% 5.1%
Xt-H|of 2738 327 310 335 30.1 343 319 349 118.8 125.0 131.1
YoY -0.4% 10.0% 6.0% 5.0% 8.0% 5.0% 3.0% 4.0% 11.9% 5.2% 4.9%
22orE|Y 10.6 124 149 16.8 11.6 134 15.6 17.3 492 547 58.0
YoY 17.6% 12.0% 10.0% 8.0% 10.0% 8.0% 5.0% 3.0%|  66.5% 11.2% 6.0%
ol E 42 50 5.0 6.7 38 46 47 6.0 25.1 208 19.0
YoY -322%  -200%  -100%  -8.0%| ~-100%  -80% = -50% -10.0%| -217% -173%  -83%
OtEX! 7.8 10.0 102 7.4 8.6 1.2 11.8 8.1 309 354 397
Yov 42%  20.0% 150%  20.0% 10.0% 12.0% 15.0% 10.0%|  583% 14.7% 12.0%
7= 36.2 431 435 50.8 39.4 46.1 471 543 163.8 173.6 187.0
Yov -7.1% 9.1% 10.9% 10.1% 5.0% 5.0% 5.0% 5.0% 12.4% 6.0% 7.7%
ShE=] 49 6.4 6.6 8.1 5.5 7.0 7.1 8.5 247 26.0 28.1
Yov -11.0% 5.0% 15.0% 10.0% 12.0% 10.0% 8.0% 50%|  21.0% 52% 8.3%
2mze 9.2 9.8 109 127 9.7 10.1 12.0 137 416 426 454
Yov -9.1% 3.0% 10.0% 5.0% 5.0% 3.0% 10.0% 8.0% 7.4% 2.3% 6.7%
SN 10.6 1.7 1.1 119 11.0 12.5 1.7 12.5 4238 452 476
Yov 3.6% 8.0% 5.0% 6.0% 4.0% 7.0% 5.0% 5.0% 7.9% 5.7% 53%
go|eg 58 7.1 73 8.1 6.4 7.9 8.1 8.7 253 283 311
Yov -10.1% 180%  200%  20.0% 10.0% 12.0% 10.0% 8.0% 11.2% 11.8% 9.9%
Etaaw 5.7 8.2 7.6 10.1 6.8 8.6 8.3 109 29.4 316 347
YoY -143% 15.0% 10.0% 150%|  20.0% 5.0% 10.0% 8.0%|  21.6% 7.2% 9.9%
7|Et 1319 131.3 1357 1505 145.1 147.1 149.3 162.5 496.5 549.5 604.1
YoY 9.8% 13.0% 10.0% 10.0% 10.0% 12.0% 10.0% 8.0%|  -0.5% 10.7% 9.9%
oj£%0|9| 85.3 93.3 99.2 107.6 95.4 105.2 109.4 1133 359.6 385.5 4233
YoY 1.1% 10.5% 9.0% 7.8% 11.8% 12.8% 10.2% 5.2% 7.4% 7.2% 9.8%
GPM 390%  39.8%  413%  405%| 400%  410% = 420%  40.0%|  407% = 402%  40.7%
| 66.1 78.0 82.0 83.6 78.3 84.7 89.4 91.0 2815 309.7 3433
YoY -2.2% 145%  218% 6.4% 18.4% 8.7% 9.0% 8.8% 2.9% 10.0% 10.9%
HAr e 15.5 17.6 19.2 226 19.1 210 221 23.5 65.0 749 85.8
YoY -2.5% 184%  30.6% 155%|  23.1% 19.7% 15.2% 40%|  -3.2% 15.2% 14.5%
7| EFLr Y| 50.6 60.4 62.8 61.0 59.2 63.7 67.2 67.4 216.5 234.8 257.6
YoY -2.1% 13.4% 19.4% 3.4% 17.0% 5.5% 71%  10.5% 4.9% 8.4% 9.7%
Ff0l9| 19.2 153 17.2 240 17.1 205 200 223 78.1 75.8 79.9
YoY 147%  -59%  -27.3% 128%| -108%  33.6% 16.1%  ~7.1%|  274%  -29% 5.5%
OPM 8.8% 6.5% 7.2% 9.0% 7.2% 8.0% 7.7% 7.9% 8.8% 7.9% 7.7%
371204 3.0 8.6 10.3 16.6 10.0 16.2 15.8 17.5 53.6 38.5 59.6
Yov ~73.5%  -238%  -37.6% 152%| 230.8%  90.0%  523% 58%| 31.0%  -282%  547%
NPM 1.4% 3.6% 4.3% 6.2% 4.2% 6.3% 6.1% 6.2% 6.1% 4.0% 5.7%
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EAALEM (T9: %) CHXICH = B (T Q)
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
(IT/ESDT 832.0 884.3 9589  1,0388  1,1262 QSXpA 3388 365.8 4034 4693 521.5
WIESeIplE 497.1 5247 573.4 615.5 665.6 ZGXpAL 217 454 56.0 93.0 1135
I[ESEe]lel] 3349 359.6 385.5 4233 460.6 EHI XA 217 454 56.0 93.0 1135
| 2736 2815 309.7 3433 376.3 ESGRIES 2146 2138 2318 2511 2722
gelo[! 61.2 78.1 759 799 843 XX A 98.3 1043 113.1 1226 1329
2822 (39 (3.0) (5.5 0.4) 09 J|EFR BRI 42 23 2.5 26 29
Z 4 /37| 20! 0.3) (1.0) 0.0 0.0 0.0 H|QSXpA 3029 299.0 279.6 2584 2420
7|EfEQ| 20 0.2 0.4 6.2 1.0 0.5 EXpRpAL 185 214 232 25.1 27.2
Mol 56.8 745 64.2 80.5 85.7 SEKXAL 134 17.8 193 210 27
SOl 158 209 25.7 20.9 214 QXA 2447 2372 217.5 195.8 1785
H&ALRI0[2 40.9 53.6 385 59.6 64.3 SR 149 143 128 114 10.1
ZCEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7B QXL 248 261 26.1 26.1 262
o7|20(2) 409 536 385 59.6 64.3 RRESA| 6417 664.8 683.0 7277 763.5
HIX[HiFFX 2 0|9 0.0 0.0 0.0 0.0 0.0 osuRy 2114 2232 2139 2104 1929
X =201 409 53.6 385 59.6 643 =N 84.6 81.1 61.1 46.1 16.1
N[ ESES TRl o] o] 453 558 385 59.6 64.3 IS S 107.1 120.7 1309 1418 1538
NOPAT 442 56.2 455 59.2 63.2 7|ELQ S ERH 19.7 214 219 225 23.0
EBITDA 85.2 100.1 97.2 103.0 102.8 g5 76.0 400 374 350 3238
‘&%) &N 400 115 6.5 1.5 3.5
[ENIES e 40.4 6.3 8.4 83 8.4 7|EfH| QS EAY 36.0 28.5 30.9 335 36.3
NOPATE7H Ty 27.1 (19.0) 30.1 6.8 VB 287.4 263.2 2513 2454 2257
EBTDAZ7S 30.3 17.5 (29 6.0 0.2) X|ufZE=x|E 3543 401.6 316 4824 537.8
FolozIte 433 27.6 (2.8) 53 55 122 235 235 235 235 235
[ON[: =S ERCTE S o oy 311 (28.2) 548 7.9 XpEYoZ 2714 2714 2714 2714 2714
EPSE7HE ey 31.0 (28.2) 547 7.8 EXY 0.4) 0.4) 0.4) 0.4) 0.4)
228 (%) 7 [EFZLO|Q) [k 038 12 12 12 12
jE30128 40.3 40.7 40.2 40.7 409 ojalyoiz 589 105.9 1359 186.7 242.1
EBITDAO|2lE 102 113 10.1 9.9 9.1 H|X[HiF==X2 0.0 0.0 0.0 0.0 0.0
Felolols 74 8.8 7.9 7.7 7.5 25| 3543 401.6 316 4824 537.8
HaAdo|lEs 49 6.1 40 57 57 228E% 102.9 472 116 (454)  (100.9)
AR wu3og (94 Hoied
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
SN G )] LT H3BE 578 80.2 509 66.6 66.0
EPS 4,145 5429 3,900 6,032 6,504 g7|20(2 40.9 53.6 38.5 59.6 64.3
BPS 35807 40,685 43728 48865 54,475 x 53.1 49.9 26.3 219 18.0
CFPS 11,213 12,721 9,330 10,427 10,410 L7tz 239 220 213 23.1 186
EBITDAPS 8,622 10,132 9,836 10,427 10,410 Qe AQ 0.2) 0.2 0.5) (1.1) 0.5)
SPS 84216 89509 97,066 105148 113997 NN 03 1.0 0.0 0.0 0.0
DPS 900 900 900 900 900 7|} 29.1 26.7 55 ©.1) ©.1)
FIIX|BHD FULT TR HE (36.2) (23.3) (13.9) (14.9) (16.3)
PER 241 244 30.8 19.9 18.4 EXs HavE 43.9 (15.6) 433) (458 41.6)
PBR 28 33 27 2.5 22 EXRARIA(ZI 2.6) (1.9) (1.8) (1.9) Q.1
PCFR 89 10.4 129 11.5 11.5 QURARZIA (BTN (37.9) (11.1) (40.0) (45.0) (40.0)
EV/EBITDA 128 135 123 1.1 10.5 7|} 9 (2.6) (1.5 1.1 0.5
PSR 12 15 12 1.1 1.1 eSS HITE (5.6 (409 (33.5 (288 438
X[ &%) ZSEIZIHZA) 0.0) (32.0) (25.0) (20.0) (35.0)
ROE 122 142 9.2 13.0 126 INCESTICIPN 0.0 0.0 0.0 0.0 0.0
ROA 6.7 8.2 57 8.4 8.6 7 [ERHRYS 0.0 0.4) 0.0 0.0 0.0
ROIC 9.7 121 10.0 132 14.1 BB %= (5.6) 8.5 8.5 8.8) 8.8)
b y=lEe 81.1 65.6 582 50.9 4.0 20| 52+ 89 237 10.6 370 206
2EKHH| & 29.0 1.8 27 9.4) (18.8) Unlevered CFO 110.8 1257 2.2 103.0 102.8
O|XtE2/uli& () 147 217 286 419 84.4 Free Cash Flow 19.9 68.8 109 216 26.0
XE: oSSRt
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