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1Q18 2Q18 3Q18 4Q18 1Q19F 2Q19F 3Q19F 4Q19F 2018F 2019F 2020F
/S A 1,071 1,090 1,100 1,110 1,110 1,110 1,110 1,110 1,093 1,110 1,110
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65" 55" 43" 32" LGD 2% 7t MY OH| 3LE
Jan-17 ofre 1.97% 0.00% 0.68% -135%
Feb-17 o 0.48% 0.00% 0.00% 0.00% 1%
Feb-17 ofre 1.92% 0.00% 0.68% 0.00%
Mar-17 Aol 0.47% 0.00% 0.00% 0.00% 0%
Mar-17 ofre 0.70% 1.36% 0.00% 0.00%
Apr-17 Aol 0.70% 0.00% 0.00% 0.00% 3
Apr-17 ofre 0.69% 0.00% 0.00% 0.00%
May-17 Aol 0.00% 0.00% 0.00% 0.00% 1%
May-17 ofre 0.00% -0.45% -0.67% 0.00%
Jun-17 Aol 0.00% -0.45% -0.68% 0.00% 1%
Jun-17 ofre 0.00% -0.45% -0.68% 0.00%
Jul-17 A -0.92% -0.91% -137% -137% 5%
Jul-17 ol -0.69% -1.38% -0.69% 0.00%
Aug-17 At -2.56% -2.33% -2.80% -139% %
Aug-17 ofre -3.11% -1.90% -2.88% -1.41%
Sep-17 At -1.23% -1.46% -1.48% 0.00% %
Sep-17 ol -1.00% -1.48% -2.26% -1.43%
Oct-17 At -2.02% -1.50% -2.31% 0.00% %
Oct-17 ofre -2.84% -1.02% -3.15% -1.45%
Nov-17 At -2.39% -1.03% -1.63% 0.00% 5o
Nov-17 ol -2.17% -1.04% -2.48% -1.47%
Dec-17 At -1.67% -1.05% ~2.54% 0.00% 39
Dec-17 ofre -1.69% -0.53% -1.74% -1.49%
Jan-18 Ao -1.44% 0.00% -1.77% 0.00% 5%
Jan-18 ol -1.75% -0.53% -3.60% -1.52%
Feb-18 Aot -1.78% 0.00% -0.93% -1.54% -
Feb-18 ojre -2.42% -1.07% -2.83% -1.56%
Mar-18 Afare -2.48% -0.54% -1.94% -1.59% 2%
Mar-18 ol -4.44% -0.54% -2.97% -1.61%
Apr-18 A -2.33% -1.09% -1.02% -1.64% 0%
Apr-18 ojery -3.40% -1.10% -4.12% -333%
May-18 A -3.52% -2.23% -3.23% -12.07% 5o
May-18 ojre -2.92% -2.29% -3.33% -5.88%
Jun-18 A -2.26% -2.34% -2.30% -4.17% 8%
Jun-18 ofgre -3.85% -4.19% -5.88% -2.17%
Jul-18 At -1.20% -0.63% 12.50% 2.22% %
Ju-18 ol -0.81% 0.63% 2.22% 8.70%
Aug-18 Afare 0.00% 0.63% 1.09% 2.00% %
Aug-18 ol 0.00% 0.62% 4.30% 3.92%
Sep-18 Afare 0.00% 0.00% 1.03% 1.89% 0%
Sep-18 ol 0.00% 0.00% 2.04% 0.00%
Oct-18 Ao 0.00% 0.00% 0.00% 0.00% 1%
Oct-18 ol 0.00% 0.00% 0.00% -1.85%
Nov-18 Ao -0.82% -0.62% -1.00% -3.77% %
Nov-18 olgre -0.82% -1.24% -1.01% -5.88%
Dec-18 Aot -1.24% -1.89% -3.06% -6.25% %
Dec-18 ol -1.26% -1.92% -2.11% -6.67%
Jan-19 Ao -0.85% -0.65% -1.08% -2.38% %
Jan-19 ol -129% -1.97% -1.09% 0.00%
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2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
QrET 265041 277902 243366 244163 259824 SSXHt 10,4842 104737 75005 69234  8096.5
=7t 227543 224247 217442 220329 23,4467 ZGXpAL 27505 33879 13666 6059 16229
=30 37498 53655 25924 23834 25357 HGg XAt 15587  2,602.6 816.9 898 11,1584
TR 24384 29039 24994 24660  2,007.7 iESYEIESS 51016 44899 35920 36997 37913
30|y 13114 24616 29 (82.6) 5280 X XA 22878 23501 22913 23600 24185
2529 (126.5) 10.2 (46.7) (57.6) (95.4) 7|EFQ S A 3443 2458 250.6 2578 263.8
T&/AA7| Y aY 83 96 1.0 0.0 0.0 I QSXMF 144002 18,6860 238151 279295 27,7820
RIS wsbu eIl 1230  (1487)  (101.0) 0.0 0.0 EXRpAL 2447 182.4 1778 166.9 171.1
MFo[Y 13162 23326 (537) (1402 4327 ZGXpAL 720 59.8 583 548 56.1
Q1| 3847 395.6 105.2 (60.2) 202.8 QXA 12,0314 162020 212230 25658.1 257086
HAArgo(el 9315 19371  (159.0) (80.0) 2299 SR 8949 912.8 891.6 5817 379.5
Aol 0.0 0.0 0.0 0.0 0.0 7 |EfH]| QXA 12292 13888 1527 1528 1528
H7[2019 9315 19371  (159.0) (80.0) 2299 NN 248843 291597 313156 348529 358785
HIX[HHFFX 2 S
0[] 248 1343 160.6 (64.4) 184.9 70582 89787 92288 87999 89632
PN ESERo] o] 9067 18028  (319.6) (15.6) 449 S5 6679 14529 20488 20488 20488
N[TESESN IR o] (el 9420 15964  (245.4) (70.4) 202.4 ke S 60067 69184 67453 63334  6490.2
NOPAT 9281 20442 2748 (47.1) 280.5 TELQ SR 3836 607.4 4347 477 4242
EBITDA 43330 56762 37031 39032 48297 9SSy 43637 51995 72748 117123 12736.1
8778 (%) =R 41113 41502 62517 107517 11,7517
IEIES ey (6.6) 49 (12.4) 03 6.4 7|EfH| Q. 5 E1Y 2524 10493 1,023.1 960.6 984.4
NOPATE7+& (20.0) 120.3 (86.6) kS| ed | I ES 11,4219 14,1782 165036 20,5122 21,6993
EBTDAZ 7S (13.4) 310 (34.8) 5.4 237 X|dfiF=FX| & 12,9560 143735 13,8306 13,6361 13,502.1
Fo|AUBT+S (19.3) 877 (96.2) kS| o 122 17891 17891 17891 17891  1,789.1
[GNLIESESESNIE S/ 5o} 6.2) 98.8 S ESH ZH rEYd2 22511 225101 22511 22511 22511
EPSE7HE (6.2) 98.8 HH X oA INISNG 0.0 0.0 0.0 0.0 0.0
+908(%) 7 |EF O[O Aok (885)  (2883) (3214 (3214  (3214)
jz30/28 14.1 19.3 10.7 98 98 ojelyo=2 90043 10,6216 10,1119 99173 97833
EBITDAC|2IE 16.3 20.4 15.2 16.0 18.6 H|X|8fFFX| & 506.4 608.0 981.4 704.6 677.1
Fo|ug 49 89 0.4 0.3) 20 e 13,4624 149815 148120 143407 14,1792
H&Agolels 35 7.0 0.7) 0.3) 09 R 20288 22152 69339 12,1945 12,1775
e E: HIVER (9 Hof9d)
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
FIRER) FYYs W3z E 36409 67642 35459 32308 45625
EPS 2,534 5038 (893) (44) 126 g7|20]2 9315 19371  (159.0) (80.0) 2299
BPS 36209 40,170 38653 38109 37,735 x% 35566 33847 36127 39858 43016
CFPS 13282 16265 11,241 10,908 13,498 U7Hd 2| 30216 32146 36103 39858 43016
EBITDAPS 12,110 15,863 10,349 10,908 13,498 QA& (88.6) (12.6) 63.5 0.0 0.0
SPS 74072 77666 68014 68237 72614 X| 2 A0 83) 9.6) (1.0) 0.0 0.0
DPS 500 500 500 500 500 7|ef 631.9 192.3 (60.1) 0.0 0.0
FIIXIEE) " S CE (8472) 14424 922 (675.0) 310
[uiye]
PER 124 59 N/A N/A 157.3 EXLs WITE (3,189.2) (6/481.1) (8027.2) (8279.0) (4,3149)
PBR 0.9 0.7 0.5 0.5 0.5 EXRFAZEA(ZTH 193.0 719 56 109 @
PCFR 24 18 1.6 18 15 SEXFAZEA(ZTH (3,4579) (6/4322) (78135 (8111.0) (4,150.0)
EV/EBITDA 32 24 39 5.1 4. 7|t 757 (1208 (2193)  (1789)  (160.8)
PSR 0.4 0.4 03 03 03 LS WIBE 307.9 8622 26957 47321.1 821.1
X $H| &%) 2SS A) 5549 8239 26973 45000 1,000
ROE 7.2 132 (23) ©.1) 03 EEIHZA) 0.0 0.0 0.0 0.0 0.0
ROA 38 6.7 (n 0.0) 0.1 T ERRYS (68.1) 2172 177.3 0.0 0.0
ROIC 6.5 126 1.4 0.2) 1.1 X2 (1789)  (1789) (1789  (1789)  (1789)
x| & 848 96 111.4 143.0 153.0 w30l 52t 8070 11,0439 (1,7857) (727.1) 10686
EbEIEeY 15.1 14.8 468 85.0 859 Unlevered CFO 47526 58197 40221 39032 48297
O| Xt gl &) 11.6 27.2 1.1 0.8) 40 Free Cash Flow (95.0) 1718  (4,4077) (4,880.2) 4125
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50,000 1 18.7.10 BUY 27,000 ~2857% -13.89%
45000 1 18322 BUY 36,000 ~36.66% ~24.58%
40,000 1| ’_l—l 18.1.24 BUY 43,000 -30.24% -22.67%
oy 17.11.14 BUY 40,000 ~24.58% ~20.50%

35,000 - f . , . .

30,000 wj 171113 Aralst 40,000 -
Change

25,000 1 | 17.2.26 BUY 36,000 -12.61% 8.06%

20,000 + 16.7.21 BUY 31,000 -430% 4.84%
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10,000 -
5000

0 T T T T T T T i T T T )
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Neutral( &) _SBF77F ©FEIt TH| -15%~15% 5 Neutral(3E)_&FXI 7t THX| 3 THH| -15%~15% T
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SEERASES HIE 94.4% 47% 0.9% 100.0%
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