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TS0 AHAN (T Ag) T 2HEE (TH: 4 2)
128 AL IFRS & 2015 2016 2017 2018E  2019E 128 ZAb IFRS & 2015 2016 2017 2018E  2019E
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e o L ] . 92 17 152 ] 182 220 s esMH 431 277 341 367 385
Fol(En) 96 64 129 172 201 T OXpA 547 540 572 582 590
BHOIAHS) 9% ... 64 .. 129 ] 172 201 JEtestlgsAt 0 .0 . 0 ... 0. 0
Il -1 -23 25 -8 -7 H|SSXHt 240 532 549 582 641
O[Xt=< 0 0 0 0 0 ISV |EH| QS 69 87 91 96 105
tig=+Y 0 0 0 0 0 EXERRLE 7 40 31 34 39
Q&0 12 6 4 4 4 YR 139 383 406 432 478
O|XIH|& 9 11 6 4 3 St 18 14 13 12 10
QletEd 13 10 9 4 7 JIEEIRSAR A - 8 8 ! Q
AP AR =22 0 0 0 0 0 AMEA 1316 1,543 . 1,698 .. 1,820 _____1,998
EXIUT|ERRR 229 0 0 0 0 0 S 547 553 489 517 542
=8 YEEIIUI|EZ80( 0 0 0 0 0 O UXHE LT |ELR SH S 269 249 260 308 364
L= -l 8 E L SO | PPNl 243 254 221 203 172
BN XtEH 0l 85 4] 154 164 194 FESEEIIXYZ 28 44 1 0 0
HoIMH|E 19 10 33 35 42 eSS 8 7T 6 6
_RedeME (%) 22.2% . .250% ____21.4% ___. 21.4%_____21.5% HIR ST 42 268 334 351 374
g7|=0(¢ 66 31 121 129 152 7| UH | RS 0 0 0 0 0
CNHEFXE&0I(AHY) e 61 3. 121 ] 129 152 A LE (K= 30 229 289 302 319
EBITDA 101 71 161 179 202 JEERSEM 13 39 . 45 . 49 .55
o1g&0[2(Cash Earnings) 71 38 116 148 172 2xisA 590 821 ¢ 823 868 916
882100 66 .. 31 .. 121 ] 129 __._...152 s 85 85 85 85 85
BUE(%, YoY) FARXEIZ 387 387 387 387 387
o= -7.1 65 31.8 20.7 13.9 ojldoigd 276 292 391 505 629
Fol(En) -36.0 -339 103.0 33.1 16.8 7|EfXH= -33 -60 -58 -58 -58
ol (eu) -36.0 -339 103.0 33.1 16.8 X|HiFF=X| EXHEEH 715 704 856 933 1,063
EBITDA -34.2 -29.7 126.7 11.2 12.8 HIX|UFF=XEX&2EA o A9 A9 19 .19
Xuh==X2 E2120]Y -525 -493 297.4 6.3 17.8 XE5A 26 723 ¢ 875 952 1082
EPS -52.5 -493 297.4 6.3 17.8 =X2 202 332 275 216 109
=8&01Y -48.8 -53.8 297.4 63 17.8 X3 301 527 511 505 491




JeE=X=Ft

—
(063170)

X =

IZSER (T 2 2) EXXE (TH: 2, i, %)
128 ZAF IFRS ¢ 2015 2016 2017 2018E  2019E 128 24 IFRS ¢ 2015 2016 2017  2018E  2019E
Jgegsviass 19 145 48 84 131 FIXE(E)

g71&0[Y 66 31 121 129 152 EPS 363 184 698 722 896

27t 2| 4 6 10 12 12 BPS 4,228 4,161 4812 5516 6,153

SRS 2] | 2 1 1 ] =YEBITDA 599 422 920 1,092 1,268

Qa0 -3 3 2 -1 -1 CFPS 421 225 1,056 1,158 1,265

AR EE 0 0 0 0 0 OPS ] 100 . 80 . 80 ¢ 80 .80

X2l 0 0 0 0 0 =7t ==(HH)

ARSI B2 -35 101 -91 -62 -38 PER 268 48.1 19.2 18.7 13.8
Je -5 3 5 5! 5 PBR 23 2.1 28 2.6 20
EXgsAHISE -32 -290 -72 -66 -40 EV/EBITDA 19.5 253 17.5 14.0 12.2

Sl e -2 -32 0 0 0 PCFR 232 ...394 245 . 215 ] 19.2

T HE 0 0 30 0 0 201’d(%)

[ FE -17 -250 -95 -58 -35 FYOIUE(ED) 19.0 11.8 18.1 20.0 205

S NN CIPSE -7 0 0 0 0 THOIUE(HA) 19.0 11.8 18.1 20.0 20,5
o -6 -8 -7 -8 -5 EBITDA margin 19.9 13.2 215 219 222
HeEEsAHIBSE 28 227 3 13 65 =0|AE 13.0 5.6 17.0 15.0 15.5

CIXIdFe St 30 7 -34 -22 -52 Xt7|1XH2012 E(ROE) 95 4.2 15.8 16,5 16.9

ZIIxd=el St 19 245 60 36 21 _FOI=0IdEROI0) 86 . . 48 .97 ... 109 ] 16

AtEel 9t 6 9 10 14 16 (%)

Hig2X2 -16 -16 -16 -16 -16 SX{d| & 81.2 1135 104.2 90.1 79.8
e 10 -18 - -23 -5 -34 =Xt gl 27.9 46.0 29.2 25.2 22.9
e NS R 17 78 -40 19 32 OIx=2duEE) 109 60 108 152 ] 19.9

T X SUHS YR 54 71 150 110 129 2E(HH)

IRk o I S 70150 1o 129 161 OiErRoIHE A 15 1.6 1.8 21
Gross Cash Flow 53 44 122 141 173 MOXHME|1 M & 1.0 1.0 1.2 1.4 1.4
Op Free Cash Flow 22 —94 -29 72 90 OUXH R 2|1 H & 1.8 2.1 2.3 2.4 2.6




M=

(063170)

EXtold Hasud SHEHZFIL F0|
EE REEID)
Y —-o eSS o
52y Uzt ExtolA =258 o w2 i) (2) AXIEIHE egxy
Al:g It S - — S THE el
X224 2018-11-29 BUY(Initiate) 18,0008 61 -36.5 —44.6
(063170) 2018-12-17 BUY(Maintain) 18,0008 &€ 15.000 -
10,000 A
5,000 A
0 i J
16/12/17 17/12/17 18/12/17

Compliance Notice

= A= 128 142 oIl MEW LYFME 1% OlY 2ROt
= A= & XAEE 7|-EXIE Es HBXIOIA AR HISe Ao
= 5 A2 S8FAEMAE A7 HYY ol & A2l ds

o

|
" S X=0| AME HES2 219 oAS FEot st A

4]
0
~
62
i}
g
o

o
4
10
Blis
0
o
i
o
i
N
oz
g0
©
bal
%
mn
Q%
alo
flo
fot
-0
g_}
C
o

EXtoA U HBIIE

S|
71 HEI|=6HE) AE HgI|=6He)

Buy(dh==) AIHCHH| +20% Ol =7t &5 ol
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