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1Q18 2Q18 3Q18 4Q18 1Q19 2Q19P 3Q19F 4Q19F 18 19F 20F
i[E=N 1,067.6 1,119.7 1,181.8 1,102.4 1,185.0 1,255.9 1,325.4 1,202.6/ 44715 49689 54372
MKTRG 572.3 705.5 663.8 687.8 658.7 812.8 775.0 765.7 2,629.4 3,012.2 3,340.7
- 405.1 476.5 495.7 460.5 447.6 488.7 517.0 460.3 1,837.8 1,982.8 2,049.1
- = 132.3 184.2 934 131.6 1171 160.9 93.1 140.4 541.5 583.3 641.6
-2 5 349 448 747 95.7 94.0 163.2 165.0 165.0 250.1 4461 650.0
QKGC 3934 291.7 404.5 2359 398.7 306.3 436.9 259.5 1,325.5 1,401.4 1,513.5
BF &AL 101.9 122.5 113.5 178.7 127.6 136.8 113.5 177.4 516.6 5553 583.1
YoY -9.4% -3.6% -7.6% 5.2% 11.0% 12.2% 12.1% 9.1% -4.2% 11.1% 9.4%
MKTRG -21.2% -12.0% -15.9% 0.7% 15.1% 15.2% 16.8% 11.3% -12.4% 17.2% 8.4%
Q@KGC 15.1% 14.8% 10.2% -0.3% 1.3% 5.0% 8.0% 10.0% 10.5% 5.7% 0.0%
OFTLHY AL -8.2% 15.4% -7.1% 39.7% 252% 11.6% 0.0% -0.7% 10.6% 0.0% 0.0%
Feo 3114 323.0 359.3 261.4 351.1 406.5 402.4 321.5 1,255.1 1,481.5 1,633.9
MKTRG 2133 275.7 2753 243.8 252.7 339.9 300.1 296.5 1,008.1 1,189.1 1,309.4
QKGC 919 40.6 82.0 9.7) 91.2 437 87.4 0.0 204.8 222.3 244.5
OFTLHY AL 6.2 6.7 2.0 27.3 7.2 229 15.0 250 42.2 70.1 80.0
YoY -21.2% -16.4% -14.8% 17.3% 12.8% 25.9% 12.0% 23.0% -12.0% 18.0% 10.3%
MKTRG -33.3% -19.6% -18.7% 0.2% 18.5% 23.3% 9.0% 21.6% -19.0% 18.0% 10.1%
QKGC 16.0% 5.2% 6.5% 3.2% -0.8% 7.6% 6.6%  -100.0% 10.5% 8.5% 10.0%
OFTLHY AL B 38.9% -67.2% B 16.6% 243.2% 636.7% -8.4% B 66.1% 14.1%
OPM 29.2% 28.8% 30.4% 23.7% 29.6% 32.4% 30.4% 26.7% 28.1% 29.8% 30.1%
MKTRG 37.3% 39.1% 41.5% 35.4% 38.4% 41.8% 38.7% 38.7% 38.3% 39.5% 39.2%
QKGC 23.4% 13.9% 20.3% -4.1% 22.9% 14.3% 20.0% 0.0% 15.5% 15.9% 16.2%
OFTLHYAL 6.1% 5.4% 1.8% 15.3% 5.7% 16.7% 13.2% 14.1% 8.2% 12.6% 13.7%
Mol 359.8 378.5 359.2 221.2 390.8 447.7 112.7 342.1 1,318.7 1,593.3 1,736.7
YoY 8.4% -4.0% -17.1% 18.7% 8.6% 18.3% 14.9% 54.7% -2.0% 20.8% 9.0%
(X|af)&o0|2 231.6 266.6 260.7 107.8 275.2 3239 305.4 257.1 901.7 1,161.6 1,276.5
YoY -1.2% -2.8% -15.3% -68.9% 18.8% 21.5% 17.2% 138.4% -22.5% 28.8% 9.9%
NPM 21.7% 23.8% 22.1% 9.8% 23.2% 25.8% 23.0% 21.4% 20.2% 23.4% 23.5%
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AL (T Hoed) CHXICH X & (T o)
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
I[EST 46672 44715 49689 54372 57634 QS AL 65857 64134 75738 83869 92523
&1} 19089 18360 20372 22184 23399 2GXfAE 28148 15358 21543 24569 29668
ujz%0|2 27583 26355 29317 32188 34235 x| A KpAE 715.1 9330 14844 17238  2,189.7
Tht| 13322 13804 14501  1,5849  1,680.0 ESVRIRES 1,106.2 9589 10655  1,1659 12359
Felolel 14261 12551 14815 16339 17435 XX A 23178 24613 27350 29928 31724
&Y 415 84.6 29.0 328 36.0 7| Ef -SRI 3469 14574 16190 17713 18772
ol tants Ml tes 57 93 82.8 70.0 70.0 I QSXMF 33957 37417 34120 35369 36377
7|Efg Q| a0l (127.7) (30.3) 0.0 0.0 0.0 EX[XpAF 10763 1,197.2 818.9 896.1 949.8
Mol 1,3456 13187 15933 17367  1,849.5 ZEXpAL 1,025.2 652.9 7256 7939 841.6
oLy 181.4 420.0 4292 460.2 4942 QAL 17753 18188 18710 19221 19723
P ESNTLel] 1,164.2 8987 11641 12765 13553 AL 847 72.0 68.4 64.9 617
ZChfeiolQl 0.0 0.0 0.0 0.0 0.0 7|EfH| QB 4594 653.7 653.7 653.8 653.9
7|40/ 1,164.2 8987 11641 12765 13553 XIAESA| 99814 10,1551 10,9859 11,9238 12,890.0
HIX[HfFFX| & &0(9 0.5 (3.0) 24 0.0 1.4 L5Hx 18164 16407 17809 19175 20127
X|HfFF201 1,163.8 917 11616 12765 13540 S 178.4 1354 130.4 130.5 130.5
X|HiZ= x| £ X 0|2l 1,207.7 8579 11694 12823 13615 e s 14452 11179 12423 13593 14409
NOPAT 1,233.8 8553 10824 12009 12776 7|EFR-5 S 192.8 387.4 408.2 427.7 4413
EBITDA 15872 14053 16389 17984 19150 H- & SEx 335.2 3813 4129 a7 4635
87873(%) = 100.6 96.9 96.9 96.9 96.9
jEH=EIte 36 (4.2) 11.1 9.4 6.0 7|EH| QS 21 2346 2844 316.0 3458 366.6
NOPATE 7S 87 (30.7) 26.6 109 6.4 EhES 2,516 20220 21938 23603 24762
EBTDAZ 7S (2.5 (11.5) 16.6 97 6.5 N[-ESEN I 77721 80793 87359 95073 10,356.1
FH0|AZIIS 3.0) (12.0) 18.0 10.3 6.7 teEg 955.0 955.0 955.0 955.0 955.0
(ON[E[ESESERCIE ]} (5.4) (22.5) 288 9.9 6.1 ey o2 484.1 484.1 484.1 484.1 4841
EPSE7tE (5.5 (22.5) 288 99 6.1 INCE S (3282) (3282 (3282 (3282) (3282
$248(%) 7|EFEZO|Q) 7| oH (84.0) (1405  (140.5)  (140.5)  (140.5)
I[E=Se[li=] 59.1 589 59.0 59.2 59.4 ojelyjoi2 67452  7,1089 77655 85369 93858
EBITDAC|2IE 34.0 314 33.0 33.1 332 H|X|H|F=FX| & 57.7 53.8 56.2 56.2 57.6
Feolelg 30.6 28.1 298 30.1 303 INCES 78298 81331 87921 95635 104137
H&ApolQlg 249 20.1 234 235 23.5 2282 (2,5358) (1,3036) (1,927.0) (2,229.6) (2,739.4)
XX B HIVER (T9]: diojed)
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
TR EQ) FULF W3BE 1,143.1 822.1 9260 10631 12500
EPS 8,476 6,567 8,461 9,297 9,862 g7|20[Q 1,164.2 8987 1,641 12765 13553
BPS 59000 61237 66020 71638 77821 xH 128.1 254.1 127.2 130.6 1343
CFPS 12,289 10,874 12,532 13,601 14,450 U7 161.0 150.2 157.4 164.5 171.5
EBITDAPS 11,560 10,236 11,937 13,099 13,948 QA2 A0l 103.3 153 0.0 0.0 0.0
SPS 33995 32,569 36,192 39,603 41979 x| 2 20 (4.4) 923) 0.0 0.0 0.0
DPS 4,000 4,000 4,000 4,000 4,000 7|E} (131.8) 97.9 (30.2) (339 (37.2)
FIIX| B ) FULS IR S (149.2)  (3307) (365.3)  (3440)  (239.6)
PER 136 155 11.4 10.4 9.8 EXgs ®Havs (683.0) (46.3) 1416  (3124)  (2729)
PBR 20 17 15 13 12 EXIXPAZEA(S 7] @®6.1)  (110.6) 3783 (77.2) (53.8)
PCFR 9.4 93 7.7 7.1 6.7 QEXIAZEA (BT} (31400  (366.5) (20600 (2122) (2185
EV/EBITDA 8.4 9.0 6.9 6.2 55 7|E} (282.9) 430.8 (30.7) (23.0) 0.6)
PSR 34 3.1 27 24 23 HeYgs sHavs 4386) (54980 (5163) (5112  (511.2)
24| &%) SERUE L) 16.8 (46.7) (4.9) 0.0 0.0
ROE 157 114 138 14.0 136 57 L) (26.3) 0.0 0.0 0.0 0.0
ROA 11.8 9.0 11.0 1.1 10.9 I Epf RS 25.5 20 6.3) 6.1) 6.1
ROIC 29.4 17.4 187 19.3 19.4 SN =] (4546)  (505.1)  (505.1)  (505.1)  (505.1)
LEby[[Re3 27.5 249 25.0 247 238 wW3o| 52t 247 2179 5514 239.5 4659
251fH|1& (32.4) (16.0) (21.9) (23.3) (26.3) Unlevered CFO 16872 14930 17205 18673 19838
O| Xt= i &(HH) 166.3 180.4 2369 264.1 2817 Free Cash Flow 8248 4282 720.0 8509  1,0315
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160,000 - 17017 BUY 143,000
179.12 BUY 130,000 -18.76% -15.77%
140,000 17,821 BUY 120,000 -6.33% -3.33%
120,000 1 "\M\’W 17.46 BUY 145,000 -23.58% -16.90%
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Filoa UG X FXA H[EFA|
o EXIHQ fmY|Zhe FHY 0T 1VHYS J|Eo2 HE
* Jlgo g8 . Mol B3
BUY(OHi4) S EF717F HRI} CH] 15% 01 85 o1 Overweight(H| SLTH)_HEX| 7t EIHX| 4= CHE| 15% 01 5 O
Neutral(38) SEXIPF HZ7} the| -15%~15% S Neutral(3%) SEX|47} HIX| & TH| -15%~15% S
Reduce(Uli =) SHFI7F HEIf THH| -15% O’ Ot 7t Underweight(d| % 4)_HFX| 47t HI{X| 2 THH| -15% O O} 7ts
5= BUY(T+) Neutral(5-&) Reduce(TH &) Al
ZEEXAES HE 88.9% 10.5% 0.6% 100.0%
*712%: 20194 8Y 7Y
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