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B 1. ZH|A 1Q18 Review
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(et %, %p)

1Q18 4Q17 1Q17 % YoY % QoQ| YAHYX| XpO| HM A xto|
=S 318.1 340.9 314.3 1.2 -6.7 335.6 -52 353.5 -10.0
Foi 7.5 10.7 0.6 1150.0 -29.9 14.6 -48.6 17.3 -56.6
«0[9 45 7.8 0.9 400.0 -42.3 7.8 -42.3 1.2 -59.8
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B 3. ZH|A S99 MM BreakDown (T L)
FY2017 FY2018

1Q17 2Q17 3Q17 4Q17| 1Q18P 2Q18F 3QI18F 4Q18F FY2016  Fv2017 R FY2015F

O =< 3143 296.0 3299 340.9 318.1 351.2 360.6 367.1 1,1435 12810 13970 1,579.7
QoQ(%) 6.1% -5.8% 11.4% 33%| -6.7% 10.4% 2.7% 1.8%

YoY(%) 9.4% 3.2% 20.8% 15.0% 12% 18.7% 9.3% 7.7% -5.1% 12.0% 9.1% 13.1%

BH|AEAD 2519 232.8 243 .4 263.6 254.7 2749 282.7 285.6 857.0 991.7 1,098.0 1,209.2
QoQ(%) 11.6% -7.6% 4.6% 8.3%| -3.4% 7.9% 2.9% 1.0%

YoY(%) 17.2% 9.0% 20.0% 16.8% 11% 18.1% 16.2% 8.3% -6.6% 15.7% 10.7% 10.1%

7| EfAPE /2 H) 733 61.3 955 89.3 713 84.2 85.7 89.3 286.5 289.2 299.1 370.5
QoQ(%) 0.6% -16.3% 55.7% -6.5%| -20.2% 18.1% 1.8% 4.2%

YoY(%) 20% -18.1% 33.4% 226%| -28% 37.2% -10.3% 0.0% -0.2% 1.0% 3.4% 23.9%

Felo|el 0.6 7.2 11.0 10.7 7.5 12.1 17.5 18.4 15.1 29.6 555 81.2

FYO|2UE(%) 0.2% 2.4% 3.3% 3.2% 2.4% 3.4% 4.9% 5.0% 1.3% 2.3% 4.0% 5.1%
QoQ(%)| -72.4% 1079.9% 51.4% 21%| -299% 60.6% 44.8% 5.2%

YoY(%)| -89.5% 714%  297.7%  383.7%| 1126.1% 669% 59.6% 71.3% -55.1% 96.2% 87.8% 46.3%

TH|A(EAD 0.2 48 2.0 7.3 5.2 6.8 10.5 11.0 7.5 139 33.5 473

FYO|UE (%) -0.1% 2.1% 0.8% 2.8% 2.0% 2.5% 3.7% 3.9% 0.9% 1.4% 3.0% 3.9%
QoQ(%) HH T™ -583% 265.0%| -288% 30.2% 54.9% 5.2%

YoY(%) M 118.2% ZH 151.7% IH™ 41.0% 4242% 51.1% -65.9% 853% 140.9% 41.2%

7| EFAPE /) 2.2 2.0 8.7 7.4 3.1 5.3 7.0 7.4 7.6 15.7 22.1 340

FLO|2UE(%) 3.1% 3.3% 9.1% 8.3% 4.3% 6.3% 8.2% 8.3% 2.6% 5.4% 7.4% 9.2%
QoQ(%)| -21.2% -9.6% 327.6% -14.9%| -58.1% 71.6% 32.0% 5.1%

YoY(%)| 349.1% -33.4% 162.2% 159.1%| 37.8% 161.5% -19.3% -0.2% -34.7% 107.0% 40.7% 54.0%

B71&09 0.9 48 9.4 8.0 47 8.2 123 13.0 9.1 232 38.1 583

20| E(%) 0.3% 1.6% 2.8% 2.4% 1.5% 2.3% 3.4% 3.5% 0.8% 1.8% 2.7% 3.7%
QoQ(%) TH A.7% 957%  -143%| -418% 740% 50.5% 5.6%

YoY(%)| -74.4% 60.3%  262.0% TH™| 399.7% 700% 307% 61.1% -571% 155.4% 64.3% 53.1%

X|HfFEF&0(2! 0.9 47 9.0 7.8 45 7.9 11.9 12.5 8.8 224 36.8 56.4
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AL (T M) CHXICH X & (T o)
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
ITESST 1,435 1,810 13970 15797 16694 QS XHAE 370.5 366.7 379.6 4759 554.5
WfiESSIpA 10273 1,0374 12277 13813 14638 2EXfAE 64.0 51.5 358 87.1 1436
lTE==Se]lel] 116.2 1436 169.3 198.4 205.6 EHS/GXA 480 484 32,5 833 139.6
TE| 101.1 114.0 1138 117.2 120.7 IESVRIRS 167.8 175.1 190.9 2159 2282
Folel 15.1 296 555 81.2 84.8 XHDXpA 119.8 1285 140.1 158.5 167.4
2622 (5.6) (7.2 (5.5 4.6) 4.2) 7|EFR-SXILE 189 1.6 12.8 14.4 153
&2 Y& 13 0.9 0.0 0.0 0.0 H| 9 SXpA 5437 5335 524.4 5169 509.6
7|EfF el &0 18 6.9 0.0 0.0 0.0 EX[XpAF 11.4 9.8 10.7 12.1 128
M=ol 125 30.2 50.1 767 80.7 SEXAL 42 3.7 40 45 438
oA 35 7.0 120 184 19.1 QXA 454.5 4470 4399 4337 4283
e[ ESNeiTol]e] 9.1 232 38.1 583 61.5 SR A 76.1 736 70.6 67.9 65.4
ZCAfoll 0.0 0.0 0.0 0.0 0.0 7|EfH| QB RA 17 3.1 32 32 3.1
7| &0]2] 9.1 232 38.1 583 61.5 NRE 914.1 900.3 904.0 9927  1,064.1
BIX[BiFFX|E&0]2 03 0.8 13 19 2.0 osuxy 396.9 3923 366.4 4043 8
X|HiZEF20]9 838 24 368 56.4 59.5 FEEH 158.4 129.9 80.3 81.0 813
X|HFEZEX| Exolel 10.8 19.0 36.9 56.5 59.6 IR S 2310 256.2 2794 3159 3339
NOPAT 109 227 422 617 64.7 7|Er A 7.5 6.2 6.7 7.4 76
EBITDA 552 76.0 100.6 1252 127.7 H|- QS 119.4 100.6 1023 105.0 106.3
‘8°4(%) &= 93.6 81.8 818 818 81.8
OjEHEILS (5.1) 12.0 9.1 13.1 57 7|EfH| 9521 258 188 20.5 232 24.5
NOPATZ 72 (53.2) 1083 859 46.2 49 v E>] 5163 4930 468.7 509.2 529.1
EBTDAZ 7S (21.4) 37.7 324 24.5 20 X|HjE==X]E 3924 4015 4285 4750 5246
FolelETIe (55.1) 9.0 87.5 463 44 N 1725 1725 172.5 1725 172.5
Oy ES=SERCIE S XeE (57.9) 1545 64.3 533 55 XHEdoi2 436 436 436 436 836
EPSZ7S (58.0) 154.5 64.4 53.0 56 INCESS (18.1) (18.1) (18.1) (18.1) (18.1)
29°4(%) 7 [EfZZO| Q] =7l ©.1) (3.0) 3.0) (3.0) (3.0)
jEx0E 10.2 1.2 12.1 126 123 ojooiz 194.5 206.6 2335 280.0 3296
EBITDAC|E 48 59 7.2 79 7.6 H|X|HljZ=F=x] & 54 58 6.8 85 10.4
Folelg 13 23 40 5.1 5.1 N 397.8 4073 4353 4835 5350
Hl&Apolelg 038 18 2.7 37 37 2258 188.0 160.3 126.4 757 19.5
EXX B’ HITER (T A
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
TR E@) IUYF W3vE 518 746 799 97.1 102.0
EPS 255 649 1,067 1,633 1,725 g7|&0( 9.1 232 38.1 583 61.5
BPS 11,899 12,163 12,943 14,290 15,729 B 454 50.1 450 439 430
CFPS 1,899 2,385 2873 3,585 3,660 72| 40.1 46.4 45,1 439 49
EBITDAPS 1,600 2,201 2916 3,628 3,703 [eljeipa T E]] 22 (59) 0.0 0.0 0.0
SPS 33145 37,130 40494 45789 48387 x| 2 a0l (1.3) 0.9) 0.0 0.0 0.0
DPS 300 300 300 300 300 7|} 44 10.5 ©.1) 0.0 0.1
ZI1X| EHH) UL SN HS (2.7) 13 (3.2 (5.1) 2.5
PER 322 156 10.4 6.8 6.4 B 6ave (83.0 (24.7) (36.4) (37.0 (36.1)
PBR 0.7 0.8 09 0.8 0.7 EXXFARIA(ETD (1.3) 16 (1.1) (1.6) 0.9)
PCFR 43 42 39 3.1 30 R RIS ENC ) (34.4) (37.0) (35.0) (35.0) (35.0)
EV/EBITDA 86 6.8 5.1 37 32 7|} (47.3) 10.7 03) 0.4) 0.2
PSR 0.2 0.3 0.3 0.2 0.2 RS Havs 385 (48.5) (59.5) 9.2 ©9.6)
24| &%) FERHBIHL L) 493 (40.3) (49.6) 0.6 03
ROE 22 56 89 125 119 INICESITCIPN) 0.0 0.0 0.0 0.0 0.0
ROA 1.0 2.5 41 59 58 JERf RS 0.7) 19 0.0 0.1 0.0
ROIC 19 39 74 10.8 11.4 HiEX| 2 (10.1) (10.1) 9.9) 9.9) 9.9)
SxfH| & 129.8 121.0 107.7 105.3 98.9 wao| 52f 6.6 0.4 (159) 50.8 56.3
2ET4H| & 473 394 29.0 157 37 Unlevered CFO 65.5 823 99.1 1237 1263
O| X & EH) 23 4.1 9.6 16.1 16.8 Free Cash Flow 16.5 30.8 449 62.1 67.0
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-
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