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2| 2017
0iEY 2,260.0
B7tg (Y-Y,%) 2.3
Eelolo] 2245
Bt (Y-Y,%) 255
EBITDA 469.1
Hetelzol (40.2)
=O0|xId (12.3)
9|3kl (0.1)
7(| l:itH/\OI 6.1
MEASAIREES 184.3
27I=0 143.4
X|eh7 [ |0 130.9
B7tg (Y-Y,%) 458.6
3Yr CAGR & Margins
HEHZIE(3V1) (4.6)
olo|dB7IE(3v) (1.4)
EBITDAZ7IE(3Yr) (4.4)
20|2UZ7k8(3Yr) 10.7
HAHOIIE(%) 9.9
EBITDADE(%) 20.8
T0|YUE (%) 6.3
NOPLAT 174.7
(+) Dep 244.6
(-) RHRZEX; 66.3
(-) Capex 183.2
OpFCF 169.8
ERRIE
ZAp| 2017
Per share Data
EPS 21,054
BPS 165,443
DPS 3,000
Multiples(x,%)
PER 11.0
PBR 14
EV/ EBITDA 41
HjElE 1.3
PCR 3.0
PSR 0.6
HEHEY (%)
g 88.8
Net debt/Equity 33.1
Net debt/EBITDA 104.8
Fatlg 90.8
O|X{2 A 18.3
O|X[H|8/oi =4 0.9
RIPZE
FOIRKZ(%) 75.4
SF+HERIRRK %) 24.6
PN
AMAF(%) 316
X7 RK2(%) 68.4

) 2R Fe HET|FOZ EHY

2018
34268
51.6
251.0
11.8
777.4
(33.8)
(18.1)
(2.4)
375
217.3
184.2
162.6
243

141
6.2
156.9
18.0
7.3
22.7
5.4
2128
526.3
227.0
229.2
283.0

2018

12,183
126,022
0

16.6
1.6
7.5
n/a
3.7
0.8

97.2
40.7
179.2
89.4
13.8
1.0

59.9
40.1

36.1
63.9

2019E
4,588.5
33.9
3494
39.2
914.0
341
(6.3
0.0
44.5
383.5
268.5
268.5
65.1

276
25.0
27.0
102.0
76
19.9
5.9
2446
564.6
223.6
1563.5
432.1

2019E

12,244
137,192
1,000

15.8
1.4
5.9
0.5
5.3
0.9

9.5
31.2
125.3
1.7
55.7
0.6

56.3
43.7

34.5
65.5

14,919
151,111
1,000

13.0
1.3
5.4
0.5
5.3
0.9

90.1
156.9
69.9
135.4
725
0.5

49.1
50.9

32.7
67.3

17,211
167,323
1,000

1.3
1.2
4.8
0.5
5.4
0.8

84.6
2.6
12.2
168.1
99.1
0.5

429
57.1

30.9
69.1
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2020E
3,052.4
1,300.0
1,376.3

139.0
4,505.2
1,859.4
1,195.8
1,450.1
7,657.6
2,254.4

741.0

893.7
1,327.4
1,039.1
3,581.8

110.6
2,245.0
1,620.0
(662.2)
(511.9)
3,975.8

2017
664.0
194.6
371.8

76.4
2,137.9
372.0
815.6
950.3
2,801.8
731.5
216.2
173.7
586.2
512.4
1,317.7

31.1

80.4
924.1

(7.3)
(12.4)

1,484.1

2018
1,806.6
540.0
940.1
94.2
4,948.4
1,717.1
1,398.2
1,827.0
6,754.9
2,021.8
536.3
893.7
1,307.5
1,039.1
3,303
1106
2,245.0
1,069.9
(662.2)
(511.9)
342556
17392 33714 33166 3,048.1
4915 13928 11456 6328
47 3.4 3.9 44 49
135 8.6 93 103
105 8.3 7.3 9.3

2019E
2,443.2

787.2
1,207.2

131.0
47313
1,786.8
1,304.2
1,620.3
71745
2,187.6

698.4

893.7
1,316.3
1,039.1
3,503.9

1106
2,245.0
1,314.8
(662.2)
(511.9)
3,670.6

2017 2018 2019E  2020E  2021E
3744 4897 5799 7685  761.0
1434 1842 2685 3271 3774
2446 5263 5646 5105  459.7
(50.0) (178.5) (217.6)  (296)  (30.1)
(9.00 (09.8) (357.1)  (79.1)  (81.2)
(9.8) 9.0)  (36.8) (8.0) (8.2)
(5.8) (730 162.0 426 437
(256.5) (122.5) (3126) (237.4) (221.2)
742 2478 (3.5 (3.7) (3.8)
(6.6) 58 (1400 (102 (5.9)
(183.2)  (229.2) (1535)  (81.4)  (69.0)
(80.1)  (293.1)  (130.4) (130.4)  (130.4)
(1062) (2770 (238) (2190 (219)
(88.7) 1815 0.0 0.0 0.0
(17.7)  (208)  (236) (219  (219)
17.7 20.8 23.6 219 219
M1 3391 2437 5092 5179
4750 7278 7974 7980 7912
66.3 2270 2236 29.6 30.1
1832 2292 1535 81.4 69.0
(80.1)  (2931) (130.4) (130.4)  (130.4)
1454 (214) 2900 5566  561.7
6.6 (5.8) 14.0 10.2 59
1388  (157) 2760 5464  555.8
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Buy(oh=): 15% Ol 4 OVERWEIGHT (HI5&tH): &% 127022t fBXSHESE0| AFTAUE TfH| 5% 04t 45 of &
71 Hold(Z&): -15% ~156% e NEUTRAL (B&): &% 127422t AEXSASEO| AIZTASI FARH +F(+ 5%) of4
Sell(Of =): -15% oI5t UNDERWEIGHT (HISS4): &5 127022t ABRFHSE0| AIFAUE tfH| 5% Ol 512t of &

A2 132 ANEMALRS| EALS S HIE (2019 032 31Y 7|%)

Buy (94.0%) Hold (6.0%) Sell  (0.0%)
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