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2 2017 2018 2019F 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19A 3Q19F 4Q19F

B ES 16,887.1| 16,730.9| 16,847.7|  3,5382  4,240.1 44863 44663 38777 46819 42794 40087
YoY growth -10.3% -0.9% 0.7% -14.3% 0.5% 5.7% 4.0% 9.6% 10.4% -4.6% -10.2%
SAHA| 10,133.5 10,016.1 9,946.7 2,127.2 2,509.6 2,606.0 2,7733 2,244.8 2,674.0 2,554.1 2,473.7
YoY growth -8.2% -1.2% -0.7% -13.9% -1.3% 0.5% 9.8% 5.5% 6.6% -2.0% -10.8%
=L 6,027.0 6,378.2 6,745.2 1,238.9 1,643.1 1,761.4 1,734.8 1,309.6 1,717.1 1,753.7 1,964.7
o] ()] 4,106.5 3,637.9 3,201.6 888.3 866.5 844.6 1,038.5 9353 956.9 800.4 509.0
DIEaES 5,310.2 51474 5,736.2 1,115.3 1,332.1 1,365.9 1,334.1 1,118.0 1,503.5 1,367.4 1,747 .3
e 3,481.6 3,988.9 4,620.3 811.1 1,0159 1,094.9 1,067.0 883.7 1,251.2 1,101.4 1,384.0
) ES 2,411.2 2,302.1 2,116.9 5427 526.4 552.0 681.0 612.2 654.2 504.6 3458
3) ESHE 1,752.2 2,507.7 2,036.1 459.6 628.6 674.8 7447 504.5 500.9 4854 5453
als PN 6,268.3 6,505.5 6,901.1 1,410.9 1,648.2 1,753.4 1,693.0 1,632.9 2,007.9 1,725.3 1,535.0
YoY growth -9.7% 3.8% 6.1% -7.8% 5.7% 13.9% 3.3% 15.7% 21.8% -1.6% -9.3%
&7} 15,108.1 15,069.7|  15,199.8 3,120.9 3,801.8 4,044.6 4,102.4 3,488.0 4,217.2 3,854.9 3,599.8
=71 89.5% 90.1% 90.2% 88.2% 89.7% 90.2% 91.9% 90.0% 90.1% 90.1% 89.8%
SAHA| 9,290.8 9,266.6 9,020.4 1,934.6 2,298.8 2,428.0 2,604.4 2,052.2 24477 2,302.1 2,2183
= 5,366.9 5,800.1 5,838.0 1,126.7 1,505.1 1,641.6 1,526.6 1,126.3 1,476.7 1,525.8 1,709.3
;1] 3,923.9 3,466.5 31823 807.9 793.7 787.2 1,077.8 925.9 971.0 776.4 509.0
wehollx| S 5389.7 5,557.8 6,106.6 1,076.2 1,434.4 1,516.7 1,530.5 1,365.2 1,807.1 1,552.7 1,381.5
aj&501Y 1,779.0 1,661.1 1,687.8 417.2 4383 4417 363.9 389.7 4647 4245 408.9
SAHA| 842.7 750.2 926.3 192.6 210.7 178.0 168.9 192.6 226.3 252.0 255.4
HOAIx| & 936.3 910.9 761.5 224.6 227.6 263.7 195.0 197.1 238.4 172.5 153.5
Ty | 7929 821.2 758.1 198.8 217.4 203.8 201.2 184.5 219.6 192.6 161.5
| & 4.7% 4.9% 4.5% 5.6% 5.1% 4.5% 4.5% 4.8% 4.7% 4.5% 4.0%
FHo|Y 986.1 839.9 929.7 218.4 220.9 237.9 162.7 205.2 2451 2320 247 .4
YoY growth -14.9% -14.8% 10.7% -4.4% -21.6% -15.4% -26.2% -6.1% 11.0% -2.5% 52.1%
OPM 5.8% 5.0% 5.5% 6.2% 5.2% 5.3% 3.6% 5.3% 5.2% 5.4% 6.2%
LA At 436.2 304.8 478.7 84.8 97.5 80.3 42.2 95.1 100.6 135.6 149.8
OPM 4.3% 3.0% 4.8% 4.0% 3.9% 3.1% 1.5% 4.2% 3.8% 5.3% 6.1%
YoY growth -15.6% -30.1% 57.1% -5.8% -13.5% -39.5% -58.1% 12.1% 3.2% 68.9% 255.0%
HLAIX| 5 5499 5351 451.0 133.6 1234 157.6 120.5 110.1 144.5 96.3 97.7
OPM 8.8% 8.2% 6.5% 9.5% 7.5% 9.0% 7.1% 6.7% 7.2% 5.6% 6.4%
YoY growth -14.4% -2.7% -15.7% -3.6% -27.0% 6.2% 0.7% -17.6% 17.1% -38.9% -19.0%
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AL (9 o) CHXICH X & (EETEESER))
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
I[EST 16,887.1 16,7309 168477 17,1117 17,562.7 QS XA 13,2498 133368 133495 13,5960 13,987.4
&7} 151081  15069.7 151998 153865 15655.2 2 8XfAE 36642 43010 41731 42496 44342
BIEES[e] 17790 16612 16479 17252 19075 HGg XAt 2,072 22412 20990 21432 22727
Tht| 792.9 821.2 758.1 855.6 878.1 ESVRIRS 6,1785 59587 60778 61994 63234
Ffo|2l 986.1 840.0 889.7 869.7 10294 XX A 2,055 19471 19606 19914 20439
2829 (145.1) 110.5 13) (22.0) (22.0) 7| Ef -SRI 13016  1,1300 1,380 1,556  1,1859
Z 2 /nt|7| A0 (14.9) (16.4) (2.0) (4.0) (4.0) H|-Q SXpA 51821 47178 47295 47571 47959
7 |EfF Q| &0l (271.3) (36.2) (20.0) (25.0) (25.0) EX[XpAF 1,1235 559.2 560.2 562.4 566.2
Mol 554.8 897.9 866.5 8187 9784 SR 1,044.1 94.2 94.8 9.3 98.9
01| 1833 362.6 2242 2210 264.2 QXA 13988 14366 14821 15292 15778
AHl&Arg0(Ql 3716 5353 642.3 597.6 714.2 SR 760.2 711.2 676.4 654.7 641.1
ZChfeiolQl 0.0 0.0 0.0 0.0 0.0 7|EfH| QXA 1,899.6 20108 20108 20108 20108
o740/ 3716 5353 642.3 597.6 7142 XIAESA| 184319 180546 18079.0 183532 187833
HIX|Ef T2 &0]2 169.9 153.7 174.7 108.2 169.1 (X 72190 68609 63439 61128 5910.1
X|HfFF201 201.7 3816 467.6 4894 5451 & 5973 6153 582.6 553.2 527.0
X|HiZ= x| £ X 0|2l 2016 225.1 440.5 409.9 489.8 e S 5039.1 49309 44378 42159  4,005.1
NOPAT 660.4 500.8 659.5 634.9 7514 J|ELQ S EIRY 15826 13147 13235 13437 13780
EBITDA 1,179.5 10121 10391 10043 1,543 b QSEAY 27399 29019 29087 29242 29507
878 (%) 2L 17957 19192 19192 19192 19192
IELES N Y (10.3) 0.9) 0.7 16 2.6 7|EH| 9 S 21 9442 982.7 989.5 10050 10315
NOPATE 7S (23.6) (24.2) 317 3.7) 183 BV ES 99590 97628 92527 90370 88609
EBTDAZ 7S (12.6) (14.2) 27 3.3) 149 P[- ESESNE 64676 62741 66860 7,197  7,609.1
FHo|AZTHS (14.9) (14.8) 59 .2 18.4 23 557.3 557.3 5573 557.3 557.3
(R[HIEZ)2AETIS (64.7) 89.2 22.5 47 11.4 xHEYo2 10324 10036 10036 10036 10036
EPSE7HE (64.7) 89.2 22.5 46 11.4 INCE S 423) (5.7) (5.7) (5.7) (5.7)
$2%9(%) 7|EFEZO|Q) 7| oH 69.0 (2675  (267.5)  (267.5  (267.5)
jE30|2E 105 9.9 938 10.1 10.9 ojelyoi2 48132 49864 53983 58320 63214
EBITDAC|2IE 7.0 6.0 6.2 59 6.6 H|X|H|F=FX| & 20053 20178 21403 21964 23134
oz 58 5.0 53 5.1 59 INCE 84729 82919 88263 93161 99225
H&AlQo|dlE 2.2 32 38 3.5 4.1 2282 (12712 (1,7664) (1,6713) (1,777.1)  (1,987.9)
SXX| B U3vE (E9): Mofe))
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
FIXEQ) FYEF H3TE 5144 2495 0.3) 3199 4264
EPS 1,810 3,424 419 4391 4891 g7|20]2 3716 5353 6423 597.6 7142
BPS 58029 56293 59,988 63880 68270 xH 773.5 204.0 (24.6) 786 63.9
CFPS 12,754 10,487 7313 7,806 9,111 U7 193.4 172.1 1493 134.6 125.0
EBITDAPS 10,582 9,081 9,323 9,01 10,357 Qe a0l 256.0 71.7) 0.0 0.0 0.0
SPS 151,515 150,114 151,162 153,531 157,577 x| 2 20 23 275 2.0 40 40
DPS 500 500 500 500 500 7|E} 3218 761 (1759) (60.0) (60.1)
FIIX| B ) FUYS XHARERY S (630.7) (489.8)  (618.0)  (356.3)  (356.7)
PER 20.1 159 10.3 9.9 8.9 EXgs Havs (16.3) (9200 (2293) (2506)  (275.0)
PBR 0.6 1.0 0.7 0.7 0.6 EXRFAZEA(ZTH (295.8) 584.4 (55.0) (58.3) (59.9)
PCFR 28 5.2 59 56 48 QEXAZIA(S (384)  (1786)  (160.0)  (160.0)  (160.0)
EV/EBITDA 4.1 6.3 5.1 5.2 45 7|E} 3179 (497.8) (14.3) (32.3) (55.1)
PSR 0.2 0.4 0.3 03 03 LS WIBE (380.9) (37.3) (88.5) (85.1) (82.0)
24| &%) FERMBIHE L) (262.6) 1416 (32.8) (29.3) (26.2)
ROE 32 6.0 7.2 7.1 7.4 INCESTCIPN)! (7.3) (28.8) 0.0 0.0 0.0
ROA 1.1 2.1 26 2.7 2.9 I Epf RS (2.4 (43.2) 0.0 ©.1) ©.1)
ROIC 10.1 7.8 9.8 8.8 9.8 X2 (1086)  (106.9) (55.7) (55.7) (55.7)
Bxd| & 117.5 117.7 104.8 97.0 89.3 w20l 52+ 42.7) 1339 (1422) 442 129.5
EXCbVIETReS (15.0) (213) (18.9) (19.1) (20.0) Unlevered CFO 14215 1,688 815.0 8700  1,0154
O| XtE i &(HH) 128 9.2 9.6 9.5 13 Free Cash Flow 464.6 576 (160.3) 159.9 266.4
xE: o EAr
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EL A SEFt e
B A 1/Hx
19.7.29 BUY 65,000
19.1.28 BUY 75,000 -28.76% -13.33%
19.1.10 BUY 71,000 -14.65% -12.11%
18.10.30 BUY 65,000 -17.81% -10.15%
18.10.8 BUY 90,000 -39.95% -28.33%
18.7.30 BUY 77,000 -18.41% -10.52%
1858 BUY 90,000 -31.27% -12.11%
17.10.10 BUY 50,000 -19.11% 31.80%
17.7.28 BUY 58,000 -29.45% -20.43%
17.7.23 BUY 70,000 -31.12% -30.93%
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