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L NPNE:S el 2016 2017  2018F  2019F  2020F
ofj = AN 00 18867 32764 36573  4,059.7
[0l o 0.0 95.2 204.6 2339 261.1
MITE0[ o 0.0 69.8 159.6 180.6 223.1
0] AN 0.0 46.6 79.1 92.0 1137
EPS 2 0 7,649 8,004 9312 11,515
SLUE % N/A N/A 46 16.3 237
PER dif N/A 22.09 9.37 8.05 6.51
PBR dif N/A 1.41 0.59 0.55 0.50
EV/EBITDA i N/A 14.32 394 3.60 3.29
ROE % 0.00 3.98 6.53 7.09 8.13
BPS el 0 119,897 127901 137,213 148728
DPS e 0 0 0 0 0
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B 1. HOURIEI A 2N F0| S HY (©9: dde)
1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18P 4Q18F 17 18F
ofj =4 644.4 683.2 613.2 590.3 930.5 922.7 7104 7128 2,531.1 3,276.4
Yoy 27.9% 27.5% 28.6% 35.2% 44.4% 35.7% 15.8% 20.8% 29.6% 29.4%
‘QoQ 47.6% 6.0% -10.2% -3.7% 57.6% -0.8% -23.0% 0.3% - -
ME= 2283 251.1 2340 2105 2493 280.7 296.2 267.4 923.9 1,093.6
Yoy 25.4% 35.7% 22.1% 34.1% 9.2% 11.8% 26.6% 27.0% 29.1% 18.4%
‘QoQ 45.4% 70.0% -6.8% -10.0% 18.4% 12.6% 5.5% -9.7% - -
SUA 164.9 175.0 136.7 103.6 142.3 126.8 99.4 85.0 580.2 4535
Yoy 31.7% 36.3% 34.4% 4.0% -13.7% -27.5% -27.3% -18.0% 27.5% -21.8%
QoQ 65.6% 6.7% -21.9% -24.2% 37.4% -10.9% -21.6% -14.5% - -
ESNES) 338.2 350.7 319.1 362.4 578.0 557.9 3256 398.9 1,370.4 1,860.4
Yoy 37.3% 46.5% 39.7% 50.9% 70.9% 59.7% 2.0% 70.7% 43.6% 35.8%
QoQ 40.9% 3.7% -9.0% 13.6% 59.5% -3.5% —41.6% 22.5% - -
7|8t 20.2 47 1.4 2.4 1.5 43 1.5 1.5 28.7 8.8
ABE -107.2 -98.3 -77.9 -88.7 -40.6 -47.0 -12.3 -40.0 -372.1 -139.9
FHol« 42,6 358 44.2 15.2 61.8 75.1 37.2 30.5 137.8 204.6
FYo/9E 6.6% 5.2% 7.2% 2.6% 6.6% 8.1% 5.2% 4.3% 5.4% 6.2%
0 253 26.8 326 -12.8 30.5 334 6.6 8.6 719 79.1
#0/9E 3.9% 3.9% 5.3% -2.2% 3.3% 3.6% 0.9% 1.2% 2.8% 2.4%
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AL (T Hoed) CHXICH X & (T o)
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
I[EST 00 1,887 32764 36573 40597 QS AL 00 1,555 15202 15972 1,736.1
e 00 15372 27231 30261  3,389.2 XA 0.0 4287 191.1 1139 90.0
ujz%0|2 0.0 349.5 553.3 631.2 670.5 x| A KpAE 0.0 4260 186.4 108.7 84.2
Tht| 0.0 2543 34838 397.4 4093 ESVRIRES 0.0 4233 546.1 609.5 676.6
Felolel 0.0 952 204.6 2339 261.1 XX A 0.0 691.2 767.2 856.4 950.6
&Y 0.0 (14.7) (18.9) (28.6) (15.0) 7| Ef -SRI 0.0 10.3 15.8 17.4 189
S&/2A 7| YEY 0.0 0.0 0.0 0.0 0.0 H|- 8 SXpA 0.0 675.2 679.2 699.5 7237
7[EfF e &9 0.0 (10.7) (26.1) (47) (23.0) EX[XpAF 0.0 0.0 0.0 0.0 0.0
MFo[Y 0.0 69.8 159.6 180.6 223.1 SR 0.0 0.0 0.0 0.0 0.0
oLy 0.0 232 377 39.7 49.1 QAL 0.0 539.0 560.1 5943 630.1
P ESNTLel] 0.0 46.6 1218 1408 174.0 SR 0.0 121.6 104.6 90.5 79.0
Aol 0.0 0.0 0.0 0.0 0.0 7|EfH| QB 0.0 146 14.5 147 14.6
H7[2019 0.0 466 1218 1408 1740 XIAESA| 00 22287 2,194 22967 24598
HIX|Ef =X 2 SFEXH
20[0l 0.0 0.0 08 489 60.3 0.0 785.6 612.8 603.4 600.6
X|HfFF201 0.0 466 79.1 920 137 S 0.0 4731 1889 1319 79.0
X|HFFX| £ZL0[ 0.0 465 121.8 140.8 174.0 e S 0.0 2786 376.1 4198 466.0
NOPAT 0.0 63.6 156.2 182.4 2037 7|ELQ S EKY 0.0 339 478 517 556
EBITDA 0.0 1337 2409 269.8 2973 H| 9SS 0.0 272.1 293.7 259.8 2516
8788 (%) =R 0.0 200.7 169.7 1213 97.9
NIESIESyEeY N/A N/A 737 11.6 11.0 7|EfH| Q. 5 E1Y 0.0 714 124.0 138.5 153.7
NOPATZ7H& N/A N/A 1456 16.8 11.7 SxhSA| 00 10577 906.5 863.1 8522
EBTDAZ 7S N/A N/A 80.2 12.0 10.2 b[-E==S ] 00 11717 12507 13427 14564
FYo|ABHE N/A N/A 1149 143 11.6 23 0.0 494 9.4 49.4 9.4
[ON[E[[E:S=SPRETE Sy} N/A N/A 69.7 163 23.6 XpEYoi 2 00 10241 10241 10241 1,024.1
EPSE7HE N/A N/A 46 16.3 23.7 INECE s 0.0 (12.4) (12.4) (12.4) (12.4)
2014(%) 7| EFIL 0| Q) =7t 0.0 65.6 65.6 65.6 65.6
IIE=So[eli=] N/A 185 16.9 173 16.5 ojyoig 0.0 450 124.0 216.0 3297
EBTDAC|2IE N/A 7.1 74 7.4 73 CIpN[: TE==SIEN 0.0 0.8 20 90.9 151.2
FYoldE N/A 5.0 6.2 6.4 6.4 X235 00 17709 12927 14336 1,607.6
H&ApolQlg N/A 2.5 37 38 43 2282 0.0 245.1 167.5 139.3 86.9
LONCN HILER (9 doie)
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
ESTNEHC) IUYs Have 0.0 7.5 106.8 80.5 108.4
EPS 0 7,649 8,004 9,312 11,515 g7/20|Y 0.0 46.6 1218 140.8 174.0
BPS 0 119897 127901 137213 148728 x 0.0 62.9 253 319 31.8
CFPS 0 22,560 20,527 22,630 26,597 EEgdyegat] 0.0 384 36.4 359 36.2
EBITDAPS 0 2193 24395 27318 30,100 eljlgg BT RS 0.0 42 (111 (4.0) (4.4)
SPS 0 309647 331,743 370316 411,050 X| £ A0 0.0 0.0 0.0 0.0 0.0
DPS 0 0 0 0 0 7|t 0.0 20.3 0.0 0.0 0.0)
= =]
FIIXIEH) g Jugs A 00 (10200 (403 (@2 (@74
[Elie}
PER N/A 221 9.4 8.1 6.5 EXYS HIvE 00  (1046) (313) (52.7) (56.6)
PBR N/A 1.4 0.6 0.5 0.5 SRR AG 0.0 0.0) 0.0) 0.0) 0.0)
PCFR N/A 7.5 37 33 28 R INNFIPNE]! 0.0 (25.8) (40.4) (56.2) (60.4)
EV/EBITDA N/A 143 39 36 33 7|E} 0.0 (78.8) 9.1 35 38
PSR N/A 0.5 0.2 0.2 0.2 Hegs Havs 0.0 2251 (3152  (105.4) (76.3)
XH S| &(%) ZEENBIHZA) 0.0 6738  (3152)  (1054) (76.3)
ROE 0.0 40 6.5 7.1 8.1 INCESTCIPN)! 00 10735 0.0 0.0 0.0
ROA 0.0 2.1 36 4.1 48 J|ERf RS 00 (1,522.2) 0.0 0.0 0.0
ROIC 0.0 43 10.2 1.1 11.4 Higx|2 0.0 0.0 0.0 0.0 0.0
SXH| & 0.0 90.3 70.1 60.2 530 ®3o| E2 0.0 1303 (2397) (77.6) (24.5)
25| & 0.0 209 13.0 9.7 54 Unlevered CFO 0.0 137.5 202.7 2235 262.7
O| Xt A2 (HH) 0.0 6.7 94 18.1 288 Free Cash Flow 0.0 (18.7) 66.4 243 480
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250,000 - 18.10.31 BUY 112,000
18.7.16 BUY 169,000 -28.53% -19.53%
18.3.13 BUY 225,000 -27.08% -13.11%
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BUY(H4)_SBZ717 H22 Cft] 15% 0|4 444 of2d Overweight(t| STH) QIEX|47} HHIX| 4 CH] 15% O[4F 4% ofS
Neutral(F&)_2EZ7Pt 837} O] -15%-15% 52t Neutral(5&)_YEXI 47+ XX 4 Cfe] -15%~15% 52t
Reduce(U5) SRZ717 W22} Cit| -15% 0|4 Of2t 7t Underweight(H| 5 5-4) K| 47t ®XHX| 4 Chel -15% 0|4 Ofet 7t
Ex5a BUY(@H4) Neutral(Z&) Reduce@i =) B
SEESES H|& 92.1% 7.0% 0.9% 100.0%
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