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(EFS: o1 8l) 2018 2019E I 182Q  18.3QP  184Q = 19.1QP = 19.2QE 19.3QE  19.4QE
HFEF 23707 23665 10314 4602 5013  3778| 9850 4863 5106 3846
EZ 3,060 3,206 410 246 823 1,581 402 271 905 1,628

oI PZ] 1,680 1,470 ! 320 128 352 880 42 134 370 924
ZREH 14,986 11,897 6,530 4,136 3,451 869 4,033 3,846 3,209 808
H= 2,676 6,069 2,211 53 75 337 5,186 212 300 371
ZHE 1,305 1,023 843 39 312 111 187 400 321 114
YoY % (4.7%) (0.2%) ; 58.5% (52.4%) 6.6% (5.3%) (4.5%) 57% 18% 18%
IFRSH T D=l 32,575 33,244 8,657 8,333 7,181 8,405 7,729 8,349 8,423 8,743
M 16,200 17,483 | 3,958 3,644 3,558 5,040 4,098 4,226 4,336 4,823
EZ 2,530 2,604 | 634 610 502 784 599 643 661 702
st 2,403 1,980 538 495 579 791 481 445 497 557
Z=EH 6,678 9,718 1,251 1,525 1,526 2,376 2,253 2,416 2,358 2,691
H= 2,631 2,261 743 542 505 841 547 540 558 616
o BMe 1958 919 792 470 446 248  218| 183 262 257
[E 11,060 10,142 3 355 3 225 2 176 2 304 | 2 382 2,512 2 495 2,753
29 5,322 5618 1,350 1,464 1,447 1,061 1,249 1,610 1,592 1,167
JEtweEEy o e o0 o o  of of 14 21 28
SIZAXI 5| AF 1,007 334 305 248 250 205 109 70 75 80
IFRSHZ Of=H 33,583 33,641 8,962 8,580 7,431 8,610 7,838 8,433 8,519 8,851
IFRSEZ YoY % -84% 21% 16.2% -8.3% -19.2% -17.0% -10.7% 0.2% 17.3% 4.0%
A -76%  79%  200%  -148%  -232%  -52%|  35%| 160%  21.9%  -43%
EE -22.3% 2.9% 31% -34.3% -41.4% -8.6% -5.5% 53% 31.6% —104/
=t4 -1.2% -17.6% 15.7% -21.3% -0.5% 4.8% -10.6% -10.1% -14.1% -29.6%
Z=EH 6.5% 455% -6.9% 2.0% -0.7% 25.2% 80.1% 58.4% 54.5% 13.3%
H= -26.8% -141% 6.0% -24.6% -49.4% -28.4% -26.4% -0.3% 104% -26.8%
_BUE _-06% _ -530% | 3552%  -67% _ -324% _ -606%| -725%| -613% _-412% __ 35%
85 (4 1%) (8.3%) 37.1% 4.3% (160/) (32.3%) (29.0%) (22.1%) 14.7% 1.9 5%
oo (18.0%) 5.6% © (209%) (14.7%) (131%) (24.5%)| (7.5%)| 100%  100%  10.0%
FFIn 79,793 85,270 = 74,323 75,281 82,178 79,793 84,840 85,477 86,247 85,270
IFRSHEE 21718 % 91.4% 90.1% 92.3% 91.9% 92.0% 89.5% 89.1% 90.4% 90.5% 90.3%
HAM 91.3% 90.1% 92.0% 92.2% 92.4% 89.3% 89.4% 90.4% 90.4% 90.3%
8E 89.6% 87.0% 91.8% 89.7% 88.9% 86.9% 85.2% 87.1% 87.5% 88.1%
LK) 94.3% 95.6% 92.7% 93.5% 95.6% 95.9% 95.7% 95.7% 95.6% 95.5%
IFRSHZ 21718 % 90.8% 89.6% 91.8% 91.1% 91.3% 89.0% 88.8% 89.9% 89.9% 89.7%
IFRSHZ Helo| 768 1,223 124 150 106 388 277 299 301 346
OPM % 2.4% 3.7% | 1.4% 1.8% 1.5% 4.6% 3.6% 3.6% 3.6% 4.0%
YoY % 5.9% 593% (7.2%) 0.1% (39.7%) 45.7% 124.1% 99.6% 184.0% (10.9%)
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o = 3,498.7 3,495.5 3,513.6 3,364.1 3,393.6 3,430.1 (3.8) (2.9) (2.4)

Yo 103.9 105.2 107.7 122.3 123.0 124.0 17.8 16.9 15.2
HAHOIAE (%) 3.0 3.0 31 3.6 3.6 3.6 0.7 0.6 0.6

&0l 33.6 35.2 36.8 56.3 62.8 66.5 67.9 78.1 81.0
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RERH 1,139.1 9485 10363 10624 10782 LE 36536 33883 33641 33936  3430.1
HIYRI 148.8 150.0 197.7 237.7 257.8 ZIk8 (Y-Y.,%) 14.7 ®.1) 0.2 09 1.1
SR 696.8 585.7 582.0 593.5 592.9 efo|y 725 76.8 122.3 123.0 124.0
R IRA 206.2 1315 1746 148.4 1438 7t (Y-Y,%) 195 5.9 59.3 06 08
HIS SRR 1,124.3 1,084.9 11293 11853 12417 EBITDA 89.4 96.2 141.9 143.9 146.0
EXPREA 600.3 607.8 632.5 658.2 684.9 Hoielo| (56.0) (44.4) (43.8) (40.2) (36.2)
KSR 415.9 376.4 408.0 4388 468.9 20| X142 (24.7) (22.9) (22.4) (22.3) (22.0)
SR 99.1 89.2 88.8 88.3 87.9 el 57 26 0.0 0.0 0.0
RHHEA 2.263.4 2,033.4 21656 202477 23199 x2eaol (9.9 (1.8) (1.6) 24 6.4
fE2A 1,489.7 1,257.9 13298 13442 13438 HEA S 20| 16.5 32.4 78.5 82.8 87.8
U2 750.0 5116 582.0 593.5 592.9 g7(20[| 15.2 145 56.3 62.8 66.5
SEMO| KA 553.9 588.6 588.6 590.0 588.6 X717 |20 15.2 16.3 5.2 65.3 68.6
HI RS2 308.3 328.8 3324 3385 346.4 =7t (Y-Y,%) 1485 (5.2 289.9 1.4 6.0
H| R S0| |24 130.5 146.7 146.6 145.2 1452 NOPLAT 67.1 34.2 87.7 93.3 94.0
25 1,798.0 1,586.7 16622 16828  1690.2 (+) Dep 16.9 195 19.6 20.8 22.0
xE2 127.7 127.7 127.7 1277 1277 (-) RER2EX 52.0 74.7 (31.8) (27.0) (5.4)
x=oiZ 120.2 123.8 123.8 123.8 123.8 (~) Capex 451 38.7 47 475 48.0
0[2oiZ 194.6 189.8 246.5 308.0 372.7 OpFCF (13.1) (59.7) 92.0 93.6 73.3
xExy 2.9 1.4 1.4 1.4 1.4 3YrCAGR &
7|54 (2.2) 2.2 2.2 22 (@2 IHEASTIE(3Y1) 9.0 35 18 (2.4) 0.7
KEEA| 465.4 446.7 503.4 564.9 629.7 B0 STH(3YY) 110.3 2.2 26.3 19.3 173
L= 867.0 965.7 9838 1,002.9  1,043.7 EBITDAZ7HE(3Yr) 63.7 20.6 23.7 17.2 14.9
=X 535.6 585.4 537.6 4975 476.0 =0|AZ7H=(3Yr) (10.6) n/a 109.4 60.3 66.4
ROA 07 07 27 28 29 HAHO|2AE (%) 2.0 23 36 36 36
ROE 34 32 12.0 18 1.2 EBITDARR! (%) 24 29 42 42 43
ROIC 8.1 37 9.0 9.4 92 £0|AE (%) 0.4 04 1.7 18 1.9
3ISEE FQEXXE
(22): 9, ) 2017 2018 2019 2020E  2021E
g 38.5 9.0 127.3 116.9 97.4 Per share Data
27120/ 15.2 145 56.3 62.8 66.5 EPS 758 647 2,347 2,590 2717
RRARARZHH| 16.9 195 19.6 20.8 22.0 BPS 14,353 13,846 16,086 18,513 21,066
SuxEsZ (32.8) (76.4) 31.8 27.0 54 DPS 150 100 150 150 150
WEHALAESI)  (130.2) 21.3 38 (11.5) 0.6 Multiples(x,%)
MIORMZAET)  (27.9) 74.7 (43.1) 2.2 46 PER 12.9 1.0 5.0 45 43
AT STHZL) 89.3  (136.8) 70.4 15 (0.6) PBR 0.7 05 0.7 06 06
SrEa (52.5) (27.0 (79.7) (77.3) (74.9) EV/EBITDA 8.8 8.0 5.9 5.5 5.3
E|EXRAZ A (3.0 143 2.7 (2.8) (3.0 HiE4ol8 15 1.4 1.3 13 1.3
W|ERSHLA (5.3) 0.0 (3.8) 0.1 40 PCR 2.0 16 3.1 33 32
M| =} (45.1) (38.7) 47.1) (47.5) (48.0) PSR 0.1 0.1 0.1 0.1 0.1
REGRMZA 12 6.7 3.6) (3.6) (3.6) HEHEY (%)
sz 432 48 (2.6) (2.5) (5.3) 2xjH|g 386.3 355.2 330.2 297.9 268.4
U257 45.8 0.8) 0.0 13 (1.4) Net debt/Equity 115.1 131.0 106.8 88.1 75.6
WA (2.5) 58 (2.6) (3.8) (3.8) Net debt/EBITDA 599.0 608.4 378.8 345.8 326.0
HEEx2 26 38 26 38 38 |stlg 76.5 75.4 77.9 79.0 80.2
#3252 29.2 (13.2) 45.0 37.1 17.2 O|RH A S 29 34 55 55 56
83 35(Gross CF) 98.9 112 95.5 89.9 9.0 O| R{H| B/ =% 0.9 1.0 1.0 1.0 1.0
(-) REREZIHZUL) 52.0 74.7 (31.8) (27.0) (5.4) RHE
(=) AMu|=xt 45.1 38.7 47 475 48.0 S5RHE(%) 53.6 56.0 54.2 52.8 52.5
(+) Rzt 12 6.7 (3.6) (3.6) (3.6 FHI2+ERRAH (%) 46.4 44.0 45.8 47.2 475
Free Cash Flow 13.6 78 476 39.6 22.4 RETE
(-) 7IEf=R} 53 0.0 38 .1 (4.0 AU =(%) 59.5 62.2 5.4 56.5 53.8
AoEHZ 83 78 43.7 39.7 26.4 7| KHE (%) 405 37.8 40.6 435 46.2
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sS85} 13,0002 14,0008 11,0008 10,0002 14,000
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