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B 1. NHNSIIAO[HEN| M MY (9 Mo, %)
1Q18 2Q18 3Q18 4Q18 1Q19  2Q19F  3QI9F  4QI9%F 2017 2018 2019F

STET 100.7 104.8 109.6 1175 108.2 1133 1236 139.5 3520 4327 4846
PG 84.7 88.8 934 100.8 925 96.8 107.4 122.9 289.8 3676 419.6
VAN 16.0 16.0 16.3 16.7 15.7 16.5 16.3 16.6 62.2 65.0 65.1
Online VAN 35 37 42 47 4.4 48 4.8 5.2 119 16.0 19.2
Offline VAN 12,6 123 12.1 12.0 1.3 117 115 1.4 50.3 49.0 459
YoY, % 20 25 21 25 7 8 13 19 29 23 12
PG 21 30 27 29 9 9 15 2 29 27 14
VAN 13 5 (5) 6 ) 3 0 ©) 33 4 0
Online VAN 18 34 29 56 28 30 15 10 31 34 20
Offline VAN 12 M (13) (6) (10) (5) (5) (5 33 ©) (6)
TESTpT 88.7 923 96.0 103.0 934 99.0 108.4 122.1 305.1 380.1 4229
EU7HE, % 88 88 88 88 86 87 88 88 87 83 87
| 7.7 7.5 7.4 8.2 9.6 8.0 8.3 9.8 290 30.8 35.7
LR, % 8 7 7 7 9 7 7 7 8 7 7
SERE 4.4 50 6.2 6.2 53 6.3 6.9 7.6 179 218 26.1
FYolAUE, % 43 48 56 53 49 5.6 56 54 5.1 50 54
20[9 43 2.9 53 4.4 45 5.4 6.0 7.2 107 17.0 23.1
a0, % 43 2.8 48 3.8 4.1 4.8 49 5.2 3.1 3.9 48
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AL (T Hoed) CHXICH X & (T o)
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
I[EST 352.0 4327 4846 5438 611.2 QS AL 142.5 2015 260.0 319.3 385.4
OHEA7t 305.1 380.1 4229 4741 532.9 2GXfAE 101.6 108.0 1488 187.3 2287
ujz%0|2 46.9 526 61.7 69.7 783 HSGRAt 69.0 88.8 126.0 160.2 196.5
Tht| 29.0 30.8 35.7 40.0 449 ESVRIRES 23.7 25.0 29.7 353 419
Felolel 179 218 26.1 29.7 334 XX A 24 58 6.9 8.2 9.7
&Y 14 52 18 09 13 7| Ef -SRI 14.8 62.7 74.6 88.5 105.1
Z4 /77| a0 0.8) 0.5) 0.2 0.2 0.0 H|- 8 SXpA 789 78.2 67.1 63.0 58.1
7|EfgRiQ| A0l 39) (5.8) 0.6 1.1 13 EX[XpAF 10.2 8.1 26 3.1 37
Mol 146 20.7 28.7 320 36.0 SEXAL 9.0 1.5 18 2.2 26
oLy 43 3.9 6.1 6.4 7.2 QAL 52.7 54,0 496 46.0 412
P ESNTLel] 102 16.8 28 256 288 AL 122 10.7 9.5 8.6 7.9
ZChfeiolQl 0.0 0.0 0.0 0.0 0.0 7|EfH| QB 38 54 54 53 53
7|40/ 10.2 16.8 2.8 256 2838 XIAESA| 2213 279.7 3270 3823 436
HI Xt = E=X| 2 40(Q 0.5 0.3) 0.4) 0.4) (0.5) L5 Ex 97.8 1459 173.1 205.4 234
X|HfFF201 107 17.0 23.1 260 292 S 0.0 0.0 0.2 0.4 0.4
X|HiZ= x| £ X 0|2l 10.7 16.5 232 26.1 293 e s 933 143.1 169.9 201.8 239.7
NOPAT 12.6 17.6 20.5 2338 26.8 7|EFR-5 S 45 2.8 3.0 32 33
EBITDA 29.2 312 337 36.3 389 H|- QS &Y 189 179 18.4 19.0 19.8
‘97 (%) 2525 15.0 15.1 15.1 15.1 15.1
jEH=EIte 29.4 229 120 122 12.4 7|EH| QS 21 39 2.8 33 39 47
NOPATE 7S 432 39.7 16.5 16.1 126 EVES 116.7 163.8 191.5 244 2632
EBTDAZ 7S 275 6.8 8.0 7.7 7.2 P[- ESESNE 104.4 1159 1359 1587 181.6
ol EIte 55.7 218 19.7 138 125 e 938 11.0 11.0 11.0 11.0
(ON[E[ESESERCIE ]} 49 589 35.9 126 123 ey o2 434 46.0 46.0 46.0 46.0
EPSE7HE 4.1 57.4 340 12.5 12.5 INCENS! (7.0) (14.8) (14.8) (14.8) (14.8)
201/4(%) 7| EFIL 0| QL[ 0.0 ©.1) ©.1) ©.1) ©.1)
I[E=Se[li=] 133 122 127 128 128 ojelyjoi2 58.3 73.9 93.8 116.7 139.6
EBITDAC|2IE 83 7.2 7.0 6.7 6.4 H|X|H|F=FX| & 0.2 0.0 0.4 0.8 (1.2
Foloolg 5.1 5.0 54 5.5 5.5 INCES 104.6 1159 1355 157.9 180.4
H&Apdololg 29 3.9 47 47 47 2282 (86.6) (929) (1335 (1718  (213.2)
XX R U3oE (©91: 4ol
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
ESTAEIC) IUYs HIvs 18.4 280 40.4 440 483
EPS 477 751 1,006 1,132 1,273 g7|20]2 10.2 16.8 2.8 256 28.8
BPS 5,004 5,607 6,476 7,470 8,467 xH 21.5 14.5 7.6 6.6 55
CFPS 1,537 1,672 1,570 1,652 1,764 U7 11.2 9.4 7.6 6.5 55
EBITDAPS 1,295 1,374 1,466 1,579 1,694 QA& 0.1 0.0 0.1 0.1 0.0
SPS 15,637 19056 21,098 23,673 26,607 x| 2 20 0.8 0.4 0.0 0.0 0.0
DPS 0 143 143 172 172 7|E} 9.4 47 ©.1) 0.0) 0.0
FIIX| B ) FUL SIS (13.3) 323) 10.0 11.8 14,0
PER 33.6 15.5 13.1 11.6 103 EXgs ®Havs 279 2.8 0.2 6.8) (5.7)
PBR 32 2.1 20 18 16 EXIXPAZEA(S 7] 26 26 55 0.5 0.6)
PCFR 104 7.0 8.4 8.0 7.5 R I A ENC)) (32.4) (5.3) .0) .0) 0.0
EV/EBITDA 83 5.2 50 36 23 7|E} 19 ©.1) 3.7) 43) (5.1)
PSR 1.0 0.6 0.6 0.6 0.5 HeYgs sHavs 13.4 (54 (3.0 (3.0 6.3)
24| &%) FERMBIHE L) 135 0.1 0.2 0.2 0.0
ROE 10.8 155 184 17.7 17.2 INCESTCIPN)! (1.0) 28 3.2 0.0 0.0
ROA 53 6.8 7.6 73 7.1 I Epf RS 0.9 83) 32 0.0 0.0
ROIC (5,264.4) 118.0 236.1 (355.0)  (111.7) X2 0.0 0.0 3.2 (3.2) 6.3)
EbVIS[eS 1116 1413 1413 142.1 1459 wW3o| 52t 39 19.8 372 342 36.3
25| & (82.8) (80.1) (985  (1088)  (118.2) Unlevered CFO 346 380 36.1 379 405
O| XtE i &(HH) 199.3 59.5 713 80.0 89.3 Free Cash Flow (14.1) 22.5 384 2.0 483
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18.11.12 BUY 16,000
18.10.22 Analyst Change
18.8.28 BUY 21,600 -38.19% -30.56%
17.10.15 BUY 25913 -41.03% -25.52%
17827 BUY 0 -

17.8.2 BUY 25913 -37.06% -33.00%
16.5.16 BUY 26,200 -47.69% -25.00%
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