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i 12751 1,297.1 12200 1,185.7| 1,2255 10262 1031.6 1,031.2 55849 49779 43145 42724
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FYo« 144.2 138.9 68.7 16.1 133.1 120.1 201.3 183.4 554.6 367.9 638.0 729.6
FYO|UE(%) 11.3% 10.7% 5.6% 1.4% 10.9% 11.7% 19.5% 17 .8% 9.9% 7.4% 14.8% 17.1%
QoQ(%) 71.0%  -37% -50.6% -76.6%| 7281%  -98%  67.6% -8.9%
YoY(%)| -13.0% -9.5% -54.5% -80.9% -77% -13.5% 193.1% 1040.6% M1.2% -33.7% 73.4% 14.4%
oIS 49.2 61.0 43.0 8.2 65.7 48.3 59.8 60.5 110.0 161.3 2343 261.4
FYO|UE(%) 10.3% 12.2% 8.9% 1.8% 14.0% 13.1% 16.9% 17.3% 5.5% 8.4% 15.2% 17.8%
QoQ(%)| 745.1% 241% -29.5% -80.9%| 701.9% -26.5% 23.9% 1.2%
YoY(%) 48.0% 42.2% 53.3% 40.8% 33.6% -20.8% 39.1% 638.6% 88.8% 46.7% 452% 11.6%
Rl BN 17.9 19.3 7.6 2.5 257 23.0 30.7 28.7 41.4 473 108.1 123.0
FYOIUE(%) 6.2% 6.2% 2.6% 0.9% 9.0% 92%  11.5% 10.8% 3.4% 4.0% 10.1% 11.0%
QoQ(%) ™ 8.1% -60.7% -67.3%| 934.4% -10.4% 33.1% -6.5%
YoY(%)| -25.4% 192% -21.1% ™ 43.9% 19.3% 303.8% 1054.0% -30.6% 143%  128.7% 13.8%
of|Hx| /g Dot 39.1 26.3 21.2 22.6 279 13.7 26.3 26.1 145.6 109.2 94.0 104.7
FYOIUE(%) 27.3% 20.6% 15.6% 16.8% 22.5% 14.1% 22.5% 23.4% 24.8% 20.2% 20.9% 23.5%
QoQ(%) -88% -32.6% -19.6% 7.0%| 231% -509%  92.3% -0.8%
YoY(%) -7.0% 32% -39.8% -472%| -287% -48.0% 24.3% 15.4% 277%  -25.0% -14.0% 11.5%
I=(g% P&B) 38.1 322 -3 -17.2 13.9 35.1 84.5 68.1 257.3 50.0 201.6 240.4
FYOIUE(%) 10.4% 9.0% -1.0% -5.4% 4.0% 11.4% 28.7% 22.4% 14.7% 3.7% 16.1% 19.3%
QoQ%)| -12.6% -15.5% HH LS L™ 1533% 140.6% -19.5%
YoY(%)| -42.8% -53.3% Sk MM -63.6% 9.1% TH TH 739.4%  -80.6%  303.1% 19.2%
g7|a01y 114.0 1153 47.6 17.9 127.6 99.8 164.5 137.8 503.1 2947 529.7 584.0
S| &Y E(%) 8.9% 8.9% 3.9% 1.5% 10.4% 9.7% 15.9% 13.4% 9.0% 5.9% 12.3% 13.7%
QoQ(%) 85.3% 1.1% -587% -62.4%| 612.5% -21.8% 64.9% -16.2%
YoY(%)| -20.7% -343% -61.2% -70.9% 120% -13.4% 2457% 669.8% 131.1%  -41.4% 79.7% 10.3%
x|t &0 1139 115.2 47.6 17.9 127.6 99.7 164.4 137.8 491.2 294.6 529.6 583.9
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RTET 55849 49779 43145 42724 42947 QSXpAL 13487 12614 17950 23579 3,057
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Tt 176.1 197.7 192.0 192.4 192.1 ESVRIESS 667.8 584.6 5117 4479 392.0
Fo| 5546 367.8 638.0 729.6 829.7 T OXFAL 4716 469.5 406.9 402.9 405.0
2820 (62.8) (49.1) (39.1) (25.5) (12.8) 7|EFQ S XA 9.3 10.5 9.5 9.6 9.7
F&/2A7 LY 118.1 39.0 40.0 40.0 350 H| 9 SXHAE 32680 32766 31376 30828 30843
gy &9 7.0 216 244 24.4 24.4 EXfXfAF 862.8 893.1 810.3 805.1 807.9
MEolel 6169 3793 663.3 768.4 876.3 28X 239 24.5 212 210 211
&Holx| 113.8 84.6 1337 184.4 2103 QWAL 23656 22960 22416 21937 21937
H & Ar0[e 503.1 2947 529.7 584.0 666.0 S pAL 143 13.6 11.7 10.1 838
S0 0.0 0.0 0.0 0.0 0.0 7 |EfH| R F R 25.3 739 74.0 739 739
H7|140|Y 503.1 2947 529.7 5840 666.0 XIAEE 7| 46167 45380 49326 54407 61400
H|X|EiF=FX| 2&0]2 1.9 0.1 0.1 0.1 0.1 S 1,7589 12756 1,979 11930  1,2956
X|HjEF 201 4912 2946 529.6 583.9 665.8 S8R 1,085.3 649.2 648.3 6483 7483
X|HiFEZX| Er ol 4726 3173 5295 583.8 665.8 USRS 556.2 5427 470.4 465.8 4683
NOPAT 4523 2857 509.4 554.5 630.6 I|ELS S Y 117.4 83.7 79.2 789 79.0
EBITDA 764.1 570.5 817.7 902.5 831.0 H 3555 509.7 632.8 6163 6153 6158
‘84 (%) SEEH 3724 508.8 508.8 508.8 508.8
GTESNES]E- 103 (10.9) (13.3) (1.0) 0.5 J|EH| S S8Ry 137.3 1240 107.5 106.5 107.0
NOPATZ7tE 129.4 (36.8) 783 8.9 137 SxHEA| 22686 19085 18142 18082 19114
EBTDAZ 7S 59.0 (25.3) 433 10.4 7.9) X|djF=Fx| & 23473 26287 31174 36314 42273
Felo|alsIte 111.2 (33.7) 73.5 14.4 137 e 167.5 167.5 167.5 167.5 167.5
[o[:ES=SPRCIE ] R} 130.0 (40.0) 79.8 103 14.0 XpEYoiZ 356.6 356.5 356.5 356.5 356.5
EPSE7t2 130.0 (40.0) 79.8 103 14.0 PNICESS (40.4) (40.4) (40.4) (40.4) (40.4)
£91'd(%) 7 |EFILZO|Q) = H|oH (60.9) (41.6) (41.6) (41.6) (41.6)
I EEe [l 13.1 11.4 19.2 216 238 ojalyo2 19246 21867 26754 31894 37853
EBITDAO|2I & 137 11.5 19.0 211 19.3 SN[ ESENEC 038 09 1.0 1.1 13
Felojalg 9.9 7.4 148 17.1 193 N 23481 26296 31184 36325 42286
P ESV TSI 9.0 59 123 137 155 2285 1,257.7 91.2 2903 (340.5)  (991.9)
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2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
ELTNECT)) FUYSs wWILE 4846 5577 7139 780.3 690.6
EPS 14,667 879 15312 17,435 19,881 g7|&0[ 503.1 2947 529.7 584.0 666.0
BPS 71284 79684 94276 109,623 127,417 B 183.2 169.7 1411 134.4 (32.2)
CFPS 23300 17997 23723 26253 24,121 UTHd2| 209.4 202.8 179.7 172.9 14
EBITDAPS 22814 17035 24416 26946 24813 Qlutrzja0l 47 17 15 15 15
SPS 166,758 148634 128824 127,568 128234 x| 2eH 20 (118.1) (39.0) (40.0) (40.0) (35.0)
DPS 1,350 1,500 2,500 2,500 2,500 7|t 87.2 42 ©.1) 0.0 ©.1)
FIX| B @) FUL SN HE (201.7) 933 43.1 619 56.8
PER 6.0 8.8 6.0 54 47 EXgSs wave (1907)  (136.0) 7.0 (79.1) 30.4
PBR 12 1.0 1.0 0.9 0.7 EXXAREAZ] 235 78 1227 452 322
PCFR 3.7 43 40 36 39 QWXAZEA (BT (1286)  (1624)  (1234)  (123.4) 0.0
EV/EBITDA 53 6.0 40 29 24 7|Ef (85.6) 18.6 77 0.9) (1.8)
PSR 0.5 0.5 07 0.7 0.7 Hogs Hasve (4264)  (395.7) 41.7) (70.0) 30.1
T 2H| &%) 28EBIHLA) (362.4)  (299.7) 0.9) ©.1) 100.0
ROE 234 11.8 18.4 17.3 16.9 GEFIHEA) 9.0 ©.1) 0.0 0.0 0.0
ROA 10.7 6.4 11.2 11.3 11.5 eSS (126.7) (59.2) 0.1 0.0 0.0
ROIC 155 9.8 182 20.7 243 HiEx| 2 (27.3) (36.7) (40.9) (69.9) (69.9)
Eby[ETEeS 9.6 72.6 58.2 498 452 wZo| 2t (132.6) 260 679.2 6313 7512
22| & 536 36.6 93 9.4) (23.5) Unlevered CFO 780.3 602.7 7945 879.2 807.8
O| X 4JHH & (Hh) 97 8.4 16.5 188 20.5 Free Cash Flow 350.5 385.0 590.5 656.9 690.6
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200,000 - 2088 BUY 180,000
20615 BUY 120,000 -32.96% -25.50%
180,000 1 20.5.10 BUY 110,000 -33.86% -29.18%
160,000 1 | 19.10.4 BUY 95,000 -26.84% -16.11%
140,000 4 |_I—, 19.8.5 BUY 110,000 -34.94% -32.45%
120,000 19.79 BUY 130,000 -34.02% -31.38%
100,000 - 19.52 BUY 150,000 -36.68% -31.67%
80,000 | 19.3.11 BUY 135,000 ~28.57% -22.96%
60.000 | 19.17 BUY 120,000 ~24.46% -17.08%
40'000 | 18.10.8 BUY 150,000 -41.91% -36.07%
20'000 18.8.26 BUY 170,000 ~42.90% -39.71%
' 18.4.16 BUY 150,000 -29.14% -22.00%
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