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Flo|ES] =0 WEFFAHE009 ), UAES] AEZE 3 JR S
AFSAFTAH2009 %) SoA FEoE 7HHEY YUk A 750K 5 (%) 058  a0[olAolel) 6075 7682
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Aitede 4298 ANSYE BE2 HUEFE v
20184 o|dET Zslo] 7.7RYo R AT £F= EXX| B c+o| 2016 2017  2018F  2019F  2020F
TE Aotel | 188250 168871 167309 172479 174117
AZO AZ 0O o AA | ) ) ) )
@73, )Rl sFAA7F 7P =& A, }‘] H0[ Motel | 11500 9861 8399 10442 10075
#1o gl TAlo] WA oLy AYAE KTX, GTX-C, MHEolel Aoy 9815 5548 8862 9932 955
«0[9 HAH 572.1 201.7 376.7 4912 528.4
Ex7h Aokl Arx/=2A] 5 1/29¢ w@Ed C‘ﬂﬁmxﬂ EPS o 5133 1810 3380 4407 4741
Apelo] TIELE EEolS TEald T LEEvle 7|tiz U= % 359 (64.7) 86.7 304 7.6
PER ah 834 2006 1615 1416 1316
o] At} PBR m 075 06 09 09 090
EV/EBITDA  f 3.87 405 6.77 6.43 6.63
. ROE % 9.50 3.15 568 7.01 7.08
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Aol 20184 457] A& & 4. 462U 02 AWH| 4% S7Fst9aL, o]
o] 1,627 ¥ ® HdH] 16.4% HAstT, AP AT 24 ta 08
g o]E sl&lsteiet, o], 2018 2L g9lo]e] 8,399¢¢ o g AdH| 14.8%
Hasielry, FYolES A=l %*}(60 o¢l), UAES] AIEH SAFH-FAL
(200994 % |4 = 7RG 7V dehd dEFelth
B 1. GUHd 29|14 YNE (9 Mo, %)
T8 2017 2018P 2019F 1Q18 2Q18 3Q18 4Q18P T1Q19F 2Q19F 3Q19F 4Q19F
GELTES 16,887.1| 16,7309 17,2479 35382  4,240.1 44863 44663 36659 45159 43794 46867
YoY growth -10.3% -0.9% 3.1% -14.3% 0.5% 5.7% 4.0% 3.6% 6.5% -2.4% 4.9%
SAH| 10,133.5 10,016.1 10,346.8 21272 2,509.6 2,606.0 27733 2,147.6 2,721.6 2,654.1 28234
YoY growth -8.2% -1.2% 3.3% -13.9% -1.3% 0.5% 9.8% 1.0% 8.4% 1.8% 1.8%
=LY 6,027.0 6,378.2 6,745.2 1,238.9 1,643.1 1,761.4 1,734.8 1,416.5 1,821.2 1,753.7 1,753.7
[ofi1e]] 4,106.5 3,637.9 3601.6 888.3 866.5 844.6 1,038.5 731.1 900.4 900.4 1,069.7
s 5,310.2 5147 4 6,136.2 1,115.3 1,332.1 1,365.9 1,334.1 1,612.3 1,498.9 1,462.8 1,562.3
ZEl 3,481.6 3,983.9 5,020.3 811.1 1,015.9 1,094.9 1,067.0 1,319.1 1,226.3 1,196.7 1,278.2
2) EE 2,411.2 2,302.1 2,116.9 542.7 526.4 552.0 681.0 556.2 517.1 504.6 538.9
3) EHE 1,752.2 2,507.7 2,036.1 459.6 628.6 674.8 744.7 535.0 497 .4 4854 518.4
4) 14 690.9 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
HOelx| S 6,268.3 6,505.5 6,901.1 1,4109 1,648.2 1,753.4 1,693.0 1,518.2 1,794.3 17253 1,863.3
YoY growth -9.7% 3.8% 6.1% -7.8% 5.7% 13.9% 3.3% 7.6% 8.9% -1.6% 10.1%
O£t 15,108.1 15,069.7 15,427.5 31209 3,801.8 4,044.6 41024 32913 4,055.2 38994 4181.6
HEXIHE 89.5% 90.1% 89.4% 88.2% 89.7% 90.2% 91.9% 89.8% 89.8% 89.0% 89.2%
SAHA| 9,290.8 9,266.6 9,354.6 1,934.6 2,298.8 2,428.0 2,604.4 1,955.2 2,476.2 2,381.1 2,5419
=LY 5,366.9 5,800.1 5,933.0 1,126.7 1,505.1 1,641.6 1,526.6 1,260.7 1,620.9 1,525.8 1,525.8
;1] 39239 3,466.5 34215 807.9 793.7 787.2 1,077.8 694.6 855.4 855.4 1,016.2
EHYAIX| 5 5,389.7 5,557.8 6,073.0 1,076.2 1,434.4 1,516.7 1,530.5 1,336.1 1,579.0 1,518.2 1,639.7
i ESEe][e] 1,779.0 1,661.1 1,820.3 417.2 4383 m.7 363.9 3746 460.7 480.0 505.1
SAHA| 842.7 750.2 992.2 192.6 210.7 178.0 168.9 192.4 245.4 273.0 281.5
EHYAIX| 5 936.3 910.9 828.1 224.6 227.6 263.7 195.0 182.2 2153 207.0 223.6
THH| 7929 821.2 776.2 198.8 217.4 203.8 201.2 165.0 198.7 197.1 215.4
Y| & 4.7% 4.9% 4.5% 5.6% 5.1% 4.5% 4.5% 4.5% 4.4% 4.5% 4.6%
Fgol 986.1 839.9 1,044.2 218.4 2209 2379 162.7 209.6 262.0 283.0 289.6
YoY growth -14.9% -14.8% 24.3% -4.4% -21.6% -15.4% -16.4% -4.1% 18.6% 18.9% 78.0%
OPM 5.8% 5.0% 6.1% 6.2% 5.2% 5.3% 3.6% 5.7% 5.8% 6.5% 6.2%
THUHAE EA 436.2 304.8 526.6 84.8 97.5 80.3 1272 94.6 119.6 151.9 160.4
OPM 4.3% 3.0% 5.1% 4.0% 3.9% 3.1% 1.5% 4.4% 4.4% 5.7% 5.7%
YoY growth -15.6% -30.1% 72.8% -5.8% -13.5% -39.5% -58.1% 11.5% 22.7% 89.2% 280.1%
SHYAIX| 5 5499 535.1 517.6 133.6 1234 157.6 120.5 115.0 1423 131.0 129.2
OPM 8.8% 8.2% 7.5% 9.5% 7.5% 9.0% 7.1% 7.6% 7.9% 7.6% 6.9%
YoY growth -14.4% -2.7% -3.3% -3.6% -27.0% 6.2% 0.7% -13.9% 15.3% -16.9% 7.2%
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HUHYE A7 EBIT(1-t), t=26.2% 393.9
Target Multiple 11.9
E| 46873
HOHAX| L O 7t EBIT(1-t) / 38.6%X| 24tF 147 .4
Target Multiple 11.9
A 1,754.6
FY7] AAI(A) 6,441.9
HIFY 7tXI(B) = 7H53H(SOCS) 110.3
M EX| S 408.0
A9 518.3
NAV &0l Ma o 388.7
B S =AY 6,830.6
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£ LN CHESE) X E & (29 deteh)
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
(ITESCT 18,8250 168871 16,7309 172479 174117 QS XHAE 149379 132498 133958 13,7874 14,128.1
OZE7} 16,8953 151081 150697 154275 155337 28Xt 40041 36642 37180 38795 40586
BIE=Sefel] 19297 17790 16612 18204 18780 SR 21500 21072 21755 22892 24533
IRk 770.8 792.9 821.2 776.2 870.6 IESVRIRS 78046 61785 63021 64281 65567
Feolel 1,159.0 986.1 8399 10442 10075 X XA 1,994 21055 2080 21505 21709
Zg29 (29.8)  (145.1) 110.5 (22.0) (22.0) T |ELQ B 19298 13016 12897 13293 13419
4 /17| A0l (59) (14.9) (11.6) 4.0) 4.0) | QSXpAF 49355 51821 51597 51979 52244
7|Ejg el a0l 1417)  (2713) (52.6) (25.0) (25.0) EXfRpA 8103  1,1235 11131 11475 11584
M=ol 981.5 554.8 886.2 993.2 956.5 SR 6321 10441 10345 10665 10766
HOIN| 2498 1833 3578 268.2 258.2 QXA 14981 13988 14284 14616 14979
BN o[l 7317 3716 5285 7250 698.2 XA 8103 760.2 718.6 689.3 668.5
Aol 0.0 0.0 0.0 0.0 0.0 7|EfH| QB RA 18168 1896 1896 1895 18996
g7)40| 731.7 3716 5285 7250 698.2 N 19,8734 184319 185554 189853 19,3525
H|X|HZ=EX| S 20 159.6 169.9 1517 2338 169.9 S 87496 72190 69314 67160 64844
[ ESESTo)[e] 572.1 201.7 3767 491.2 5284 = 604.1 5973 574.8 555.1 537.1
X[ FEZEX| Exo|l 664.5 2016 2399 329.1 317.0 oRItiE S 59867 50391 47872 45478 43204
NOPAT 864.0 660.4 500.9 762.2 735.5 7|Er A 21588 15826 15694 16131 16269
EBTDA 13494 11795 10119 12004 11519 H| QS EY 2992 27399 27312 27601  2,769.3
7 (%) | 20514 17957 17957 17957 17957
IESLESJE S Q@0 (10.3) 0.9) 31 09 7 |EfH| Q.5 =X 947.8 944.2 9355 964.4 973.6
NOPATZ 72 73 (23.6) (24.2) 52.2 3.5) S 11,7488 99590 96626 94761 92537
EBMDAZ 7S 50 (12.6) (14.2) 186 (4.0) X|UiFEEx| 2 63290 64676 67886 72241 769638
FHo|ABTIE 6.4 (14.9) (14.8) 243 3.5) N 557.3 557.3 557.3 557.3 557.3
[oN[i] ES=SPNCIESyJH-] 359 (64.7) 86.8 304 76 X2 10397 10324 10324 10324 10324
EPSS7te 359 (64.7) 86.7 30.4 7.6 XHEE7g 43 43) “3) 43) 43)
20144(%) 7 |EFILIO| Q| = Aok 114.5 69.0 69.0 69.0 69.0
ujE%o0|2E 103 10.5 99 10.6 10.8 ojelyoi=2 46218 48132 51343 55698 60424
EBTDAO|2E 7.2 7.0 6.0 7.0 6.6 H|X|Hf =X & 17956 20053 21042 22851 24021
Folelg 6.2 58 50 6.1 58 X254 81246 84729 88928 95092 10,0989
HaAdolels 39 22 32 42 40 228U (13485 (12712 (13475 (1,5287) (1,7259)
XX R U3oE (©91: 4ot
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
ZQX | EEQ) FUEs wHavs 1,086.5 5144 87.2 4282 4206
EPS 5133 1,810 3,380 4,407 4,741 g7|40/2 7317 3716 5285 7250 698.2
BPS 56786 58029 60910 64817 69,058 x 647.0 773.5 (75.3) 100.2 88.4
CFPS 14294 12,754 7,009 9,514 9,037 27| 190.5 193.4 172.0 156.2 144.4
EBITDAPS 12,107 10,582 9079 10,770 10,335 Qlutrafa0l (33.9) 256.0 0.0 0.0 0.0
SPS 168903 151,515 150,114 154752 156,223 X| e A0l 6.2 23 11.6 40 40
DPS 500 500 500 500 500 7|E} 4842 3218 (2589) (60.0) (60.0)
ZI1X| EHH) FYULT AR HE (2922)  (6307) (366.0)  (397.0)  (366.0)
PER 83 20.1 16.2 142 132 EXRYS Havs 775.2) (163)  (199.7)  (2989)  (2429)
PBR 0.8 06 09 1.0 09 EXXFARIA(ETD 774 (2958) (54.1) (91.3) (67.8)
PCFR 30 28 7.8 6.6 6.9 QEXFARIA(ZT] (174.5) (384) (160.0)  (160.0)  (160.0)
EV/EBITDA 39 4.1 6.8 6.4 6.6 7|t (678.1) 3179 14.4 (47.6) (15.1)
PSR 03 0.2 04 0.4 0.4 EYSs wavs (1769) (3809 78.2) (75.5) 73.7)
24| &%) FERHBIHL L) 64.0)  (262.6) (225 (19.8) (18.0)
ROE 95 32 57 7.0 7.1 INICESITCIPN) 0.0 (7.3) 0.0 0.0 0.0
ROA 29 1.1 20 26 28 7 [ERSYS 4.5) (2.4) 0.0 0.0 0.0
ROIC 129 10.1 7.5 10.8 9.8 X2 (1084)  (108.6) (55.7) (55.7) (55.7)
= {Ta[ R 144.6 117.5 108.7 997 916 w3o| 52f 1526 42.7) 682 1138 164.0
ASfiH|S (16.6) (15.0) (15.2) (16.1) 7.1 Unlevered CFO 15931 14215 7812 10604 10072
O| Xt /till (M) 133 12.8 11.6 14.5 14.1 Free Cash Flow 907.9 464.6 (72.8) 2682 260.6
g OfFg At
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100.000 - 19.1.28 BUY 75,000
: 19.1.10 BUY 71,000 -15.43% -13.52%
90,000 1 18.10.30 BUY 65,000 -18.35% ~10.15%
80,000 1 18.10.8 BUY 90,000 -39.95% -28.33%
70,000 + 18.7.30 BUY 77,000 -18.50% -10.52%
60,000 1 1858 BUY 90,000 -31.15% -12.11%
50,000 - 17.10.10 BUY 50,000 -19.11% 31.80%
40,000 - 17.7.28 BUY 58,000 -28.90% -1621%
30,000 1 17.3.28 BUY 70,000 -31.69% -27.00%
20,000 1 17.22 BUY 53,000 -10.73% -321%
10,000 - 17.1.30 BUY 48,000 -100.00%
B 16,103 Neutral 40,000 502% 12.13%
17.117.3 17,5 17.7 17.917.1118.1 18.3 18.5 18.7 18.9 18.11 19.
EXtoe UHARY ¥ S£X1oA H[&FA|
* SxjojEo] fUIIZhe FHY 0|3 17HYE 71EoE MG
- S-S
BUY(H4)_SEFII7F U1 O] 15% 04 4% Ofy Overvieight(8| S2Ch)_IFX1 471 SIfx| 4+ Cie 15% Ol 4% 0fed
NeutralBa) SEEIP7} B} O] -15%~15% S Neutral &) QB 47t CIRIX| & TfH| -15%~15% S2
Reduce(OS)_SEZ7IH B2 ] -15% 04 o2t b5 Underweight(s| % 4) 21 X|47t BIRIX|4- Tl -15% 0|4 ot b5
EX55 BUY(@l) Neutral &) Reduce(@li%) P
GEXMEO| IS 94.4% 4.7% 0.9% 100.0%
* 7| 2: 20193 19 25
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