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B 1. Safety Overview of Overall TEAEs
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1Q18 2018 3Q18 4Q18 1Q19 2Q19F 3Q19F 4Q19F 18 19F 20F
&y 339.8 386.2 378.6 4142 3450 407.2 408.7 4354 1,518.8 1,596.3 1,7159
YoY -3.2% 8.8% -0.1% 9.8% 1.5% 5.4% 8.0% 5.1% 3.9% 5.1% 7.5%
oFEAIY 270.4 283.1 2849 302.6 255.5 2973 305.7 3240 1,141.0 1,182.5 1,285.0
YoY 8.8% 12.2% 1.7% 5.4% -5.5% 5.0% 7.3% 7.1% 6.8% 3.6% 8.7%
H| HF(OTC) 27.9 29.8 25.7 28.4 28.9 31.0 28.3 31.5 111.9 119.7 126.0
YoY -1.2% -5.2% -11.9% 0.5% 3.3% 4.0% 10.0% 11.0% -4.5% 7.0% 5.2%
HYKHETC) 238.8 250.5 256.3 271.7 223.6 263.0 274.3 288.0 1,017.3 1,048.9 1,143.4
YoY 9.3% 14.5% 3.1% 6.5% -6.4% 5.0% 7.0% 6.0% 8.1% 3.1% 9.0%
SO HOExT) 3.6 2.8 2.8 2.5 3.1 33 3.1 4.5 1.8 13.9 15.7
YoY 101.8% 29.2% 32.1% -34.5% -14.9% 15.0% 10.0% 77.7% 18.2% 18.1% 12.6%
R HFAIA 249 356 329 274 253 38.7 36.3 30.1 120.8 130.5 1447
YoY 0.2% 8.3% -1.2% 9.3% 1.9% 8.5% 10.5% 10.0% 4.1% 8.0% 10.9%
ORI AIH (R BOfE) 414 63.8 57.0 79.5 499 62.8 537 67.8 2418 2342 2632
YoY -44.7% -4.0% -8.5% 28.1% 20.4% -1.6% -5.7% -14.8% -9.1% -3.1% 12.4%
2 40.0 62.0 553 78.8 48.3 60.8 52.0 66.9 236.1 228.0 256.4
YoY -46.1% -4.0% -9.6% 29.9% 20.5% -2.0% -6.0% -15.0% -9.4% -3.5% 12.4%
[§ES 13 1.8 1.4 0.8 1.6 2.0 1.7 0.8 5.4 6.2 6.8
YoY 90.9% 6.5% 31.4% -48.3% 19.2% 12.0% 20.0% 10.0% 7.5% 15.7% 9.9%
7le8 49 9.4 40 10.0 10.0 0.0 334 8.0
7|EHQTH, &EF ) 3.1 37 39 46 48 45 30 35 153 15.8 15.0
oj=30| 101.8 109.0 96.5 106.5 103.3 120.1 124.7 119.7 4138 467.8 509.6
YoY -6.8% -0.6% -8.6% 6.4% 1.4% 10.2% 29.2% 12.4% -2.5% 13.1% 8.9%
GPM 30.0% 28.2% 25.5% 25.7% 29.9% 29.5% 30.5% 27.5% 27.2% 29.3% 29.7%
maf2|d| 76.2 924 96.3 98.8 97.2 100.4 108.3 112.8 363.7 418.6 4227
YoY 3.2% 3.9% 15.2% 10.3% 27.6% 8.6% 12.4% 14.2% 8.3% 15.1% 1.0%
| & 22.4% 23.9% 25.4% 23.9% 28.2% 24.6% 26.5% 25.9% 23.9% 26.2% 24.6%
BA | 15.2 17.7 24 18.7 23 240 286 318 741 106.7 97.8
YoY -7.9% 15.9% 33.8% -18.1% 46.6% 35.6% 27.6% 69.9% 3.7% 44.1% -8.4%
7| EfTOy 2| 60.9 747 739 80.1 749 763 797 81.0 289.6 3119 3249
YoY 6.4% 1.4% 10.6% 20.0% 22.9% 2.3% 7.8% 1.1% 9.5% 7.7% 4.2%
FHoIY 257 16.6 0.2 7.7 6.1 19.8 16.3 7.0 50.1 49.2 87.0
YoY -27.7% -19.8% -99.3% -26.5% -76.3% 19.0% 10656.2% -9.5% -43.5% -1.9% 76.9%
OPM 7.6% 4.3% 0.0% 1.9% 1.8% 4.9% 4.0% 1.6% 3.3% 3.1% 5.1%
371209} 212 16.6 10.9 97 15.7 238 248 19.1 58.3 833 111.2
YoY -28.2% -48.9% -58.8% -54.4% -26.0% 43.9% 127.4% 96.4% -46.8% 42.9% 33.4%
NPM 6.2% 4.3% 2.9% 2.3% 4.5% 5.8% 6.1% 4.4% 3.8% 5.2% 6.5%
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£ LA (29 Aol S ES:d (29 Aol
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
[I[TESST 14622 15188 15963 17159 18844 QAL 10605 11110 1,253  1,1919 12835
WIESIPlE 10376 1050 1,285 12062  1319.1 ZGXAL 501.6 260.2 231.1 230.7 2279
PIEESe] 246 4138 467.8 509.7 565.3 TR 256.6 2413 2113 208.9 204.0
| 3359 363.7 4186 4227 469.2 &M S 293.3 356.1 3743 402.3 M8
:lale] el 837 50.1 492 87.0 96.1 X DXpAH 2712 2489 261.6 281.1 308.8
2g29 (3.4) 112 20 13 08 7|EFQSX A 34 245.8 258.3 277.8 305.0
FE/AA7 G 46.5 317 34 463 472 H| QSAA 10252 1,0629 0.0 0.0 0.0
7|Erg ol 20l 13.2 3.6) 159 127 115 EXfXpA 518.0 551.4 579.5 622.9 669.5
Mpolel 1449 89.4 1104 1473 1556 2GXpAE 1454 151.6 159.4 171.3 184.1
oLy 353 311 27.0 36.1 38.1 QWA 355.4 3433 347.2 346.2 341.0
P ESYEle][e] 109.6 583 833 111.2 117.5 S RpAL 257 338 30.1 27.0 242
BSTARI0IY 0.0 0.0 0.0 0.0 0.0 7 |EHH| RS 126.1 1344 (9%698) (99%.1) (1,0347)
=7|20[0! 109.6 583 833 1112 117.5 NNES 20947 21738 22165 2323 24526
HIX |z x| 20(Ql 06 09 12 16 17 RE 2763 349.7 3408 3584 386.8
X|HlizZ 20|l 109.0 57.5 82.1 109.6 1158 =N 185 484 254 214 19.4
X|HjZ=EX| 2L Z0[Q 105.1 782 780 109.4 115.6 RIS S 173.0 174.2 183.1 196.8 216.1
NOPAT 67.1 327 37.1 65.7 726 7|EFQ.S S 8438 127.1 132.3 140.2 151.3
EBITDA 140.9 109.1 939 131.1 139.0 |- Q54| 2120 1724 167.6 167.6 175.0
FEE%) & 1153 702 60.2 522 482
ETLES X 10.7 39 51 75 98 7|EfH| 9.5 Hi 9.7 102.2 107.4 115.4 126.8
NOPATE 712 (12.9) (51.3) 135 77.1 10.5 EES 4383 5221 508.4 5260 5618
EBTDAZ7IS 0.1 (22.6) (139) 396 6.0 PN TEESN N 16000 16416 16971 17839 18769
FojalzIte 93) (43.5) 5 76.8 10.5 N 59.5 622 622 622 622
(O[S EESPXCIEy]E- (32.4) (47.2) 208 335 57 xpEYoiZ 117.7 113.9 113.9 113.9 113.9
EPSE7HS (32.4) (47.3) 29 334 57 RS (1528)  (165.1)  (165.1)  (165.1)  (165.1)
2014(%%) 7|EHEZO| Q= Aot 823 953 913 213 213
jEzo0|2E 290 272 293 297 300 ojelyoiz 14933 15354 15948 16815 17745
EBTDAC|QIE 96 72 59 76 74 Xl x |12 63 10.1 11.1 125 14.0
FYolug 6.1 33 3.1 5.1 51 REEH| 16063 16517 17082 1794  18%09
P ESN Sl [elE=1 75 38 52 6.5 6.2 A2 gEH (367.8)  (141.6) (1455  (157.1)  (160.4)

SR # HEoSH (@94 doie)
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
TR BE@) IYeF W3S 126.1 93,5 476 633 541
EPS 8379 4417 6,311 8422 8898 97202 109.6 583 833 111.2 117.5
BPS 134,691 138,841 143,099 149,767 156,912 x% 619 93 (11.5) (10.6) (108)
CFPS 11,962 10,627 4156 7,029 7638 272t 522 59.0 438 44 29
EBITDAPS 10,828 8,386 7218 10,076 10,685 QJ2tret A0l 48 0.6) (13.0) 8.5) (6.5)
SPS 112,366 116,713 122,669 131,854 144,803 NICEENC] (48.1) (31.6) (43.4) (46.3) (47.2)
DPS 1,826 1911 191 1911 1911 7|Ef 530 67.5 0.1 0.1 0.0
27 (K| BHH) BUYT A S (454) (59.1) (24.2) (373) (52.6)
PER 250 463 396 297 28.1 EXRE Havs 422 (582 (1.9 (30.8) (30.2)
PBR 16 15 17 17 16 EX[RARZEA(Z TN 129 (36.5) 14.0 27 0.4
PCFR 17.5 19.2 60.2 356 327 SEIRLAE (56.6) (43.5) (45.0) (40.0) (35.0)
EV/EBITDA 159 221 331 236 23 7|} 15 218 9.1 6.5 44
PSR 19 18 20 19 17 oS wavs 682 (51.4) (55.7) (349) (288
TR (%) FEFEHBHE L) (62.8) (15.2) (33.0) (12.1) (6.0)
ROE 7.0 35 49 6.3 6.3 A237HE L) 45 (1.0) 0.0 0.0 0.0
ROA 53 27 37 48 48 JERiRYS 108 (13.3) 0.0) 0.0 0.0
ROIC 96 38 37 6.4 6.7 Clii=oN =1 (20.7) (21.9) (22.7) (22.8) (22.8)
E[a]Ee 304 316 298 293 297 0| =3t 11.8 (153) (30.0) (X)) 49
ECIEIe (22.9) 86) 8.5) ®7) 8.5) Unlevered CFO 155.7 1383 54.1 915 994
O| XA S (HH) 19.2 137 142 321 401 Free Cash Flow 69.4 475 26 233 19.1
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400“000 ) 18.11.5 BUY 310,000
’ 18.10.30 BUY 235,000 -30.17% -27.52%
350,000 18.5.14 BUY 310,000 -30.30% -24.22%
300,000 1 ' 17.10.16 BUY 280,000 -25.52% -12.00%
17.7.4 BUY 350,000 -39.85% -31.75%
250,000 1 W 161121
200,000 -
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100,000
50,000
17.6 17.817.1017.1218.2 18.4 18.6 18.8 18.1018.1219.2 19.4 19.¢
SXtog UG ¥ EX2/A H|EFA
o EX[OH9| QH7(ZHe FHY 0T 127HYUL 7|z XE
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SEEIEY HE 91.3% 8.0% 0.6% 99.9%
71292019 6% 3Y
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