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B 1. 32T 4Q18 &8 2YR(ER 71F)
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(9% LR, %)

4Q18P 4Q17 YoY Consen %\Variance
o =2 265.1 2439 8.7 257.6 2.9
FY0| 19.2 213 (10.1) 21.2 9.4)
ATl 18.7 20.0 6.3) 20.7 9.4)
S7|20< 13.3 14.4 (7.9 15.3 (13.2)
OPM % 7.2% 8.7% 8.2%
NPM % 5.0% 5.9% 5.9%
& otlg St
B 2. 529 AHEYEEIZ) (@9l Aol
1Q18 2Q18 3Q18 4Q18P 1Q19F 2Q19F 3Q19F 4Q19F 17 18P 19F
af=ey 2184 2372 2350 265.1 2399 2556 2537 2830 8843 955.7 1,037.2
YoY 4.2% 12.4% 6.9% 8.7% 9.8% 7.8% 8.0% 8.6% 6.3% 8.1% 8.5%
Eep(E-3 86.6 99.6 97.5 100.0 97.5 108.3 105.2 106.3 339.1 383.6 4174
YoY 12.3% 21.7% 15.0% 4.8% 12.6% 8.8% 7.9% 6.4% 18.1% 13.1% 8.8%
Xt=H|of 27.8 37.5 333 34.2 30.1 38.2 343 35.5 118.8 132.8 138.1
YoY -0.4% 26.2% 14.1% 7.0% 8.0% 2.0% 3.0% 4.0% 11.9% 11.8% 4.0%
=Z/otgd 10.6 13.4 13.9 149 1.6 14.5 14.6 15.4 49.2 529 56.1
YoY 17.6% 20.8% 3.2% -4.1% 10.0% 8.0% 5.0% 3.0% 66.5% 7.5% 6.2%
EEE=C) 10.6 1.2 1.2 1.1 11.0 12.0 1.8 11.6 42.8 441 46.4
YoY 3.6% 3.8% 6.0% -1.3% 4.0% 7.0% 5.0% 5.0% 7.9% 3.0% 5.3%
2L2e 9.2 10.0 9.8 10.0 9.7 10.3 10.8 10.8 416 39.1 41.6
YoY -9.1% 5.7% -1.2% -16.8% 5.0% 3.0% 10.0% 8.0% 7.4% -6.1% 6.5%
OfEX! 7.8 7.5 8.9 11.6 8.6 8.4 10.2 12.8 30.9 359 40.1
YoY 4.2% -9.4% 0.1% 88.8% 10.0% 12.0% 15.0% 10.0% 58.3% 16.1% 11.7%
HiO|EY 4.2 7.8 5.4 5.2 3.8 7.2 5.1 4.7 24.5 22.6 20.7
YoY -32.2% 27.0% -2.3% -22.3% -10.0% -8.0% -5.0% -10.0% -23.6% -7.9% -8.1%
(o )=R= 7.4 9.3 8.6 6.6 8.9 10.3 9.5 7.1 27.1 31.9 357
YoY 19.9% 48.5% 19.6% -12.0% 20.0% 10.0% 10.0% 8.0% 26.3% 17.7% 11.9%
DojH|Lr 9.0 2.7 3.7 43 9.9 29 3.9 438 43 19.7 21.5
YoY 0.0% 0.0% 0.0% -1.0% 10.0% 5.0% 6.0% 12.0% 0.0% 359.5% 9.0%
oflA%F 0.0 0.0 2.6 2.2 4.0 45 5.0 3.7 0.0 4.8 17.2
YoY 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 90.0% 70.0% 0.0% 0.0% 0.0%
7|Et 131.8 137.6 137.5 165.2 142.4 1472 148.5 181.7 5452 5721 619.8
YoY -0.6% 6.5% 1.9% 11.2% 8.0% 7.0% 8.0% 10.0% 0.1% 4.9% 8.3%
of=30(9 85.3 96.5 96.1 102.0 948 102.2 102.0 115.2 359.6 3799 4142
YoY 1.1% 14.3% 5.6% 2.2% 11.1% 6.0% 6.2% 12.9% 7.4% 5.6% 9.0%
CPM 39.1% 40.7% 40.9% 38.5% 39.5% 40.0% 40.2% 40.0% 40.7% 39.7% 39.9%
| 66.1 779 750 829 76.8 81.1 833 93.7 2815 3019 3348
YoY -2.2% 14.4% 11.5% 5.5% 16.2% 4.1% 11.0% 13.0% 2.9% 7.2% 10.9%
2| 15.5 18.6 19.1 233 204 215 221 259 65.0 76.5 89.9
YoY -2.5% 25.4% 29.6% 19.3% 31.6% 15.3% 15.7% 11.0% -3.2% 17.7% 17.4%
7| EfT]| 50.6 593 56.0 59.5 56.4 59.6 61.2 67.7 216.5 2253 2449
YoY -2.1% 11.3% 6.4% 0.9% 11.5% 0.6% 9.4% 13.8% 4.9% 4.1% 8.7%
Fo[< 19.2 18.6 210 19.2 18.0 21.2 18.7 21.5 78.1 780 79.4
YoY 14.7% 14.1% -11.2% -10.1% -6.6% 13.8% -11.0% 12.5% 27.4% -0.1% 1.8%
OPM 8.8% 7.8% 9.0% 7.2% 7.5% 8.3% 7.4% 7.5% 8.8% 8.2% 7.7%
37|&01¢ 30 12.7 13.6 133 1.1 16.4 13.7 17.4 53.6 426 58.6
YoY ~73.7% 13.3% -18.1% -7.9% 267.8% 29.2% 1.2% 30.8% 31.0% -20.6% 37.6%
NPM 1.4% 5.4% 5.8% 5.0% 4.6% 6.4% 5.4% 6.0% 6.1% 4.5% 5.6%
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EOZLA (9 Aol S B (9 Aol
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
[I[TESST 8320 8843 9557 10372 11150 QAL 3338 3658 373.1 409.5 4431
WIE=Ip 4971 5247 5758 623.0 669.0 ZGXAL 217 454 269 337 39.1
Of=%£0|2 3349 359.6 379.9 4142 446.0 TRt 217 454 269 337 39.1
IR 2736 281.5 301.9 3348 358.1 W[ESV=INS 2146 2138 231.0 250.7 269.5
:lale] el 612 78.1 780 79.4 87.9 X TXpAR 983 104.3 112.8 122.4 131.6
2829 39 (3.0 (2.9) (12) 023) 7|EFQE XA 42 23 24 27 29
E4 /7|5 a0 023) (1.0) (1.0) 0.0 0.0 H|Q-SARL 3029 299.0 3133 3215 3242
7|EFEQ| A0 0.2) 0.4 (4.9) 10 0.5 EX[XpAL 185 214 231 251 269
Mpolel 56.8 74.5 69.2 792 88.1 2GXpAE 134 17.8 19.3 209 25
EHOLA| 158 209 266 206 220 QUXAL 2447 2372 2513 2589 260.9
P ESYle][e] 409 536 26 586 66.1 = 14.9 143 12.8 1.4 10.1
ZCRARI0| 0.0 00 0.0 0.0 0.0 7|EHH| QS XA 248 26.1 26.1 26.1 263
=7|20[0! 409 536 426 586 66.1 NNES 6417 664.8 686.5 7309 767.2
HIX |z x| 20(Ql 00 0.0 00 00 00 il 2114 2232 2135 2102 1873
P21 E==P N o] o] 409 536 426 586 66.1 2K 84.6 81.1 61.1 461 12.1
X|HjFZ=X| £ 0| 453 55.8 406 58.6 66.1 OIS S 107.1 120.7 130.5 141.6 152.2
NOPAT 42 56.2 480 588 659 7|EFQ. S St 19.7 214 219 25 230
EBITDA 852 100.1 105.4 118.2 127.1 H| QS &Y 76.0 400 373 349 36.4
e %) 2K 400 11.5 6.5 1.5 05
UIESSESyEe 404 6.3 8.1 8.5 75 7 |EH] 85 Sl 36.0 285 308 334 359
NOPATE 712 TH 27.1 (14.6) 25 12.1 EIE 2874 2632 250.8 2451 2238
EBTDAZ7IS 303 17.5 53 12.1 75 XHiZEZX|E 3543 4016 4357 48538 5435
FHojal =S 433 27.6 ©.1 18 10.7 e 235 235 235 235 235
(RFF) A3t oH 31.1 (20.5) 376 128 2y 2 2714 2714 2714 271.4 271.4
EPSS7te er ) 310 (20.6) 376 128 NS 0.4) 0.4) 0.4) 0.4) 0.4)
2918(%) 7 |EfILZO| Q=7 ok 038 12 12 12 12
BIEES[eli=] 403 407 398 399 40.0 ojaloiz 589 105.9 140.0 190.1 2478
EBTDAO|2 & 102 113 11.0 114 114 H|X X2 0.0 0.0 0.0 0.0 0.0
Fojelg 74 83 82 77 79 REEH| 3543 4016 4357 4858 5435
Hl&ARo|2E 49 6.1 45 56 59 2288% 102.9 472 407 139 (26.5)
SR # HEoSH (@94 doie)
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
ZYX|EEQ) FUYS wIvs 57.8 80.2 60.5 81.1 90.2
EPS 4,145 5429 4309 5930 6,687 97202 409 536 26 586 66.1
BPS 35807 40,685 44138 49216 55,051 x% 53.1 499 312 377 386
CFPS 11,213 12,721 10,367 11,967 12,863 YoM 239 220 274 3838 392
EBITDAPS 8622 10,132 10,671 11,967 12,863 ojetref A0l 0.2) 0.2 0.5) an 0.5)
SPS 84216 89,509 96739 104985 112,861 x| g 20l 03 1.0 1.0 00 00
DPS 857 857 857 857 857 7|Et 29.1 267 33 0.0 0.
27 (K| BHH) FYULF R M (36.2) (233) (13.3) (15.2) (14.5)
PER 230 232 237 17.9 159 EXRS Wavs 43.9 (15.6) 43.9 (459 Q)
PBR 27 31 23 22 19 EX[RIARZEA(B TN (2.6) (1.9) Q.7) 2.0) (1.9)
PCFR 85 99 98 89 82 QUXIARZIA(Z T (37.9) aLn (40.0) (45.0) (40.0)
EV/EBITDA 128 135 99 94 84 7|Ef (2.9) (2.6) 0.7) 1.1 0.5
PSR 1.1 14 1.1 10 09 PLF H3E (5.6) (409 (33.5 (289 43.9
THRH (%) FEFEHBHE L) 0.0) (320 (25.0) (20.0) (35.0)
ROE 122 142 10.2 127 128 XIEEINZA) 0.0 0.0 00 00 00
ROA 6.7 82 6.3 83 88 JERYS 00 0.4) 00 00 00
ROIC 97 12.1 10.2 118 127 Cli=oxp= (5.6) 8.5) 8.5) (84) (84)
EoVTET RS 81.1 656 57.6 50.4 42 o 2o| =7+ 89 237 (18.4) 6.8 54
2211 & 29.0 118 93 29 (4.9) Unlevered CFO 110.8 125.7 102.4 118.2 127.1
O|XHEABH S (HH) 147 217 294 36 830 Free Cash Flow 19.9 688 205 36.1 50.2
X2 Sfg &5t
-
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() 18.12.3 BUY 150,000
250,000 1 18.11.4 BUY 125,000 -24.56% -21.05%
18.1.16 BUY 190,000 -42.74% -26.42%
200,000 17.58 BUY 140,000 -21.58% -3.07%
16.11.21 éﬂi‘;’ste B
150,000 . ’
100000 4 MW
50,000 1
17.117.3 17.517.7 17.917.1118.1 18.3 18.5 18.7 18.9 18.1119.1
Fiioa UAAY ¥ FXA HIEFA
* FX[A9 97|72 FHY O|F 12HYE 7|FoE HE
* 7|Ye 2R o Aol 2R
BUY(Oli4)_SEFIPF HEI} TiH| 15% Ol ¥ ol Overweight(H| FYTH)_YFX| 7t HIHX|4 T| 15% O §5 o1
Neutral(3&)_SEF717F HFIF TiH| -15%~15% 5 Neutral(F8)_HEX47F HIX| 4 O] -15%~15% 5
Reduce(Oi &) SEF717} ©37t o] -15% 01 OFY 75 Underweight(d| 5 4) ¥ FX|47F HX| 3 CiY] -15% O i 7t
SisE BUY(@H-H) Neutral(33) Reduce(dl=) oAl
FEEGEY v & 94.1% 5.0% 0.9% 100.0%
* 7129 20194 01 31Y
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