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B 1. 20199 4Q18 HH 2R (QE 7IF) (T U, %)
4Q18P 4Q17 YoY Consen %Variance
oz 4142 3773 9.8 392.6 5.5
%ol 7.7 10.5 (26.5) 9.3 (17.0)
Mol 13.4 25.5 (47.5) 20.6 (35.0)
g7]40[2 9.7 214 (54.4) 17.6 (44.8)
OPM % 1.9% 2.8% 2.4%
NPM % 2.3% 5.7% 4.5%
XfE: O3S EXt
B 2. {09 2N HY@ZIE (©9): o)
1Q18 2Q18 3Q18  4Q18P  1QI9F  2QI9F  3QI9F  4QI9%F 17 18P 19F
i E=CT 339.8 386.2 378.6 4142 380.4 402.0 412 4386 14623 15188  1,632.1
YoY -3.2% 88%  -0.1% 9.8% 11.9% 4.1% 8.6% 5.9% 10.7% 3.9% 7.5%
AEAIY 2704 283.1 2849 302.6 286.7 299.0 308.1 3240 10682  1,1410 12178
YoY 8.8% 12.2% 1.7% 5.4% 6.0% 5.6% 8.2% 7.1% 12.2% 6.8% 6.7%
H|X{=QHOTC) 27.9 29.8 25.7 28.4 288 31.0 283 315 117.2 111.9 119.6
YoY -12%  -52% -11.9% 0.5% 3.0% 40%  10.0% 11.0% 9.6% -4.5% 6.9%
KR OHETC) 238.8 250.5 256.3 2717 253.1 263.0 2743 288.0 9411 10173 10784
YoY 9.3% 14.5% 3.1% 6.5% 6.0% 5.0% 7.0% 6.0% 12.5% 8.1% 6.0%
Lot IO E X 7) 3.6 2.8 2.8 2.5 48 5.0 5.5 45 10.0 11.8 19.8
ALUPARY 249 35.6 329 27.4 26.1 387 36.3 30.1 116.1 1208 1312
YoY 0.2% 83%  -1.2% 9.3% 5.0% 85%  10.5% 10.0% 13.6% 4.1% 8.7%
ORI A (M ERI2FE) M4 63.8 57.0 79.5 455 57.8 537 70.9 265.8 2418 2280
YoY -447%  -40%  -85%  28.1% 9.9% -94%  -57%  -10.8% 5.2% -91%  -5.7%
L= 40.0 62.0 553 78.8 44,1 55.8 52.0 70.1 260.7 236.1 222.0
YoY -46.1%  -40%  -9.6%  29.9% 10.0%  -100%  -6.0% -11.0% 5.8% -9.4%  -6.0%
WES 13 1.8 1.4 0.8 1.5 2.0 17 0.8 5.0 5.4 6.1
YoY 90.9% 6.5%  314%  -483% 10.0% 120%  20.0% 10.0% -13.0% 7.5%  13.4%
ez 49 18.0 20 10.0 10.0 0.0 0.0 40.0
7[EHQYY, 45 5) 3.1 37 39 46 40 45 30 35 12.1 153 150
ojE3F0|9 101.8 109.0 96.5 106.5 117.9 114.6 119.2 1206 4246 4138 4723
YoY -6.8%  -0.6%  -8.6% 6.4% 15.8% 51%  23.6% 13.3% 9.0% -2.5%  141%
GPM 30.0%  282%  255%  257%  31.0% 285%  29.0%  27.5% |  29.0% 27.2%  28.9%
T | 76.2 9.4 9.3 98.8 92.1 102.0 104.9 115.0 3359 363.7 441
YoY 3.2% 3.9% 15.2% 103% |  21.0% 10.4% 8.9% 16.4% 15.2% 83%  13.9%
Wk g 24%  239%  254%  23.9%| @ 24.2% 254%  255%  262%  23.0% 239%  25.4%
BTN 15.2 17.7 24 187 209 237 288 320 71.4 741 105.4
YoY -7.9%  159%  338% -18.1%  37.5% 338%  284%  71.1% |  35.6% 37%  42.4%
7 |EfmatE|d| 60.9 747 739 80.1 712 783 76.2 83.0 264.5 289.6 308.6
YoY 6.4% 1.4% 10.6%  20.0% 16.9% 4.8% 3.0% 3.6% 10.7% 9.5% 6.6%
FEol|9 257 16.6 0.2 77 258 12,6 143 56 88.7 50.1 583
YoY “27.7%  -198%  -99.3%  -26.5% 0.5%  -242% 9308.8%  -27.2%  -93%  -435%  16.2%
OPM 7.6% 4.3% 0.0% 1.9% 6.8% 3.1% 3.5% 1.3% 6.1% 3.3% 3.6%
F7|=019 212 16.6 109 97 232 16.7 29.8 147 109.6 583 84.4
YoY -284%  -487%  -58.8%  -54.4% 9.5% 09% 1733%  513% | -320%  -46.8%  44.6%
NPM 6.2% 4.3% 2.9% 2.3% 6.1% 4.2% 7.2% 3.4% 7.5% 3.8% 5.2%
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B 3. QUi X|&H0|Y Y (E9k )
1Q18 2Q18 3Q18 4Q18P 1Q19F 2Q19F 3Q19F 4Q19F 17 18P 19F
ost7lde| 3,723.0 10,161.0 9,741.0 9,990.0 7,446.0 10,364.2 10,228.1 10,589.4 41,4540 33,615.0 38,627.7
ost3ZS A 137.0 208.0 1,166.0 1,145.0 1439 228.8 1,189.3 1,087.8 2,676.0 2,656.0 2,649.7
OF=2QkMI 2,125.0 585.0 1,869.0 (3,529.0) 2,762.5 596.7 2,055.9 (3,881.9) 5,189.0 1,050.0 1,533.2
Szl A 9.0 14.0 13.0 115.0 9.3 14.7 13.7 103.5 149.0 151.0 1411
O|F2A|0f (1,193.0) (1,841.0) (841.0) (1,316.0) (1,216.9) (1,877.8) (857.8) (1,342.3) (2,562.0) (5,191.0)  (5,294.8)
7|Ef (1,764.0) (3,064.0) 1,473.0 (302.0) (1,799.3) (3,125.3) 1,502.5 (308.0) (2,684.0) (3,657.0)  (3,730.1)
oA 4230.0 7,904.0 13,421.0 6,103.0 7,345.5 6,201.3 14131.6 6,248.4 44222.0 28,624.0 33,9268
X2 otgeFXt
J 1. Q0% PER YHE % 2. Q0% PBR HHE
@) PESEST 42.0% 35.0x @) ST 2.2x 1.9%
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HO| @ ILOf 2017-03-08 20 ESVLAY Areie 7ot H| AP
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3 A B

£ LA (29 Aol CHXICHZ B (29 Aol
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
[I[TESST 13208 14622 15188 16321 17636 QAL 10883 10695 10985 1,166 1,173.4
WIE=Ipl 9314 10376 1,050 11598 12345 2GRt 486.7 501.6 508.7 4827 488.5
PIEESe] 389.4 246 4138 4723 529.1 fal=g RSl 2449 256.6 2542 209.2 187.7
IR 2916 3359 363.7 24141 444 4 NESTRIRS 2486 2933 304.6 327.4 353.7
:lale] el 97.8 88.7 50.1 583 84.7 X DXpAH 3106 2712 2817 302.7 327.1
2g29 92 (3.4) 112 108 92 7|EFQEXIAE 24 34 35 38 4.
S&/AA G 65.1 465 317 339 373 H|QFKpA 9976 10252 10637 11145 11612
7|EFF YL & 327 132 (3.6 8.7 6.2 EXfXIA 523.4 518.0 538.0 578.1 620.1
Mpolel 204.9 1449 89.4 1117 1374 2GXpAE 146.7 145.4 151.0 162.3 170.9
Q1| 836 353 31.1 274 337 QR AL 3339 355.4 375.9 388.4 394.8
Hl&AR0|2 161.2 109.6 583 84.4 103.7 S RpAL 159 257 238 220 203
BSTARI0IY 0.0 0.0 0.0 0.0 00 7|EHH| Q- St 1244 126.1 126.0 126.0 126.0
=7|20[0! 1612 109.6 583 84.4 1037 NNES 20459 20947 20623 22311 23346
HIX |z x| 20(Ql 0.0 06 03 0.5 06 il 3244 2763 2924 305.1 3180
X|HlizZ 20|l 1612 109.0 580 839 1032 =N 56.4 185 255 199 115
NI E=SICE o] o] 154.3 105.1 79.0 799 103.1 RIS S 2039 173.0 179.7 193.1 208.7
NOPAT 77.0 67.1 327 440 639 7|EFQ.S S 64.1 8438 87.2 92.1 978
EBITDA 140.7 140.9 101.6 107.6 134.9 H| QS &Y 2250 2120 2058 2033 2120
FEE%) & 1403 1153 1053 953 953
IESSESyEe 17.0 10.7 39 75 8.1 7|EfH| 9.5 Hi 847 9.7 100.5 108.0 116.7
NOPATE 712 19.8 (12.9) (51.3) 346 452 EIE 549.4 4833 4932 508.4 5300
EBTDAZ7IS 204 0.1 (27.9) 59 254 RHiZE=x|E 1496 16000 165.4 17156  1797.0
FHojal =TS 14.0 923) (43.5) 16.4 453 N 56.9 59.5 59.5 59.5 59.5
(O[S EESPXCIEy]E- 279 (32.4) (46.8) 447 230 xpEYoiZ 115.8 117.7 117.7 117.7 117.7
EPSE7HS 279 (32.4) (46.8) 446 230 RS (164.9)  (1528)  (152.8)  (152.8)  (152.8)
401/4(%) 7|EHEZO| Q= Aot 776 823 103.5 995 995
[EESIIED 295 29.0 272 289 300 ojalyoz 14112 14933 15295 15917  1673.1
EBTDAC|QIE 10.7 96 6.7 6.6 76 H|X[HiZ=ZX|E 0.0 63 6.7 7.1 7.7
Fojelg 74 6.1 33 36 48 NEES 1496 16063 16641 17227 18047
H&ARo|2E 122 75 38 52 59 2288% (290.1)  (367.8) (377.8)  (367.5  (381.6)

SR # HETER (@94 doie)
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
X BE@) IYeT W33 741 126.1 60.0 686 87.0
EPS 12,956 8761 4662 6,740 8288 97202 161.2 109.6 583 84.4 103.7
BPS 133,500 140,836 145449 150,122 156,664 x% 217 619 108 24 44
CFPS 13,39 12,508 3,604 4,659 6,861 72| 429 522 515 49.4 50.2
EBITDAPS 11,306 11,322 8162 8,650 10,836 ojetrel A0l X)) 48 9.0) (13.0) (8.5)
SPS 106,126 117,492 122,038 131,139 141,702 L RXe] (88.9) (48.1) 31.7) (33.9) (37.3)
DPS 1,827 1911 1911 1911 1911 7|} 70.8 53.0 0.0) ©.1) 0.0)
27 (K| BHH) FYUL T IR HE (108.8) (45.4) () (18.2) [CAR))
PER 14.1 239 439 36.6 29.8 EXRS wados 77.) 422 @377 (76.2) (78.5
PBR 14 15 14 16 16 EX[RARZEA(Z TN (49.3) 129 358 (7.2) (4.6)
PCFR 137 16.8 56.7 53.0 36.0 SEIRLAE (80.0) (56.6) (70.0) (60.0) (55.0)
EV/EBITDA 14.0 159 214 264 210 7|} 522 15 3.5 9.0) (189)
PSR 17 18 17 19 17 eus a2 233 (68.2) (247) (37.3) (30.)
TR (%) FEFEHBHE L) 450 (62.8) 3.0 (15.6) (83)
ROE 113 70 36 50 59 XHEZTHLA) 0.0 45 00 00 00
ROA 82 53 27 38 45 JERiRYS (12) 10.8 00 00 ©.1)
ROIC 127 96 44 57 79 Eli=qt=1 (20.5) (20.7) 1.7) 1.7) 1.7)
e ElEes 36.7 304 299 295 294 30| =2+ 230 1.8 (X)) (449 (1.6
2211 & (19.4) (22.9) (22.7) (213) Q1.0 Unlevered CFO 166.7 155.7 449 580 85.4
O|KFEASHH-S(HH) 183 19.2 126 139 24 Free Cash Flow (59 69.4 (10.0) 86 320
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L XA =S8t
O GHOFUH AXTP = - IE'E' E-L/_' EI'I
() FUED N 18.11.5 BUY 310,000
400,000 1 18.10.30 BUY 235,000 -30.17% -27.52%
350,000 1 18.5.14 BUY 310,000 -30.30% -24.22%
17.10.16 BUY 280,000 -25.52% -12.00%
300,000 1 | 1758 BUY 350,000 -38.56% -3175%
250,000 1 161121 Analyst B
[‘JA Change
200,000 -
150,000
100,000
50,000 A
17.2 17.4 17.6 17.8 17.1017.1218.2 18.4 18.6 18.8 18.1018.1219.2
SXtog UG ¥ EX2/A H|EFA
o FXo|H9 917|ZHe FHY 0| 1HYL 7|FoE XE
* 7|9 BR o MRl BR
BUY(0Hl4)_SEF717F HFEI} CHH] 15% Oy ¥5 o Overweight(H| SYTH)_AFX| 7t HI{X| 4 CHH| 15% O & oA
Neutral(3&)_SEF717F HFIF TiH| -15%~15% 5 Neutral(F8)_HEX47F HIX| 4 O] -15%~15% 5
Reduce(0l) SRFII7F HFEI} O] -15% 0|4 Ot Its Underweight(t| 5% 4)_ &S| 7t ®X| 4 CHH| -15% O ot&f It
S5g BUY(@HH) Neutral(5) Reduce(Tlis) Al
FEENGEY H|& 93.2% 5.9% 0.9% 100.0%
* 71292019 2% 18Y
Compliance Notice
* 2 XEE AP0 O AE(MTUY)E AR APYLE LTI QRO UL HFTF MY S YX] ofofon], 2QI9] oA HYOH| rgutel MogH ot ZgotiEUTt
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* 2 RS Y o AEUT)E 20199 029 199 WX O BlAfel GIIFHE ER0MD UK U
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0 HY/EolL AT S BYY 4 002 SXX; XHlo| TH: Melotof 2| FZ%PE OFAl7| HiFUC Tt oEdt ZL0|e 2 Xt2E 1749 FASAOl Zufoj| Ciot 8 M ATHo| FYItER2
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