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EYPT i ke on 1 =3f sH7l= Wb A7) afet ] PKG| o =85 7103
EEE 23 242 216 69 ou, A2 FEloH UERR] o BIH 68 SiE 4% of
AT E(KOSP) 69 -152  -141 311 A7} Glojo] WhAisHn] A7) Q SHHE 95t P sleto] Eulsin o
(B9 410t 2, 2, %, o)
L= =] T ]_
PR 2016 2017 2018 2019 = I7] GAH oIER FAsE W TRl sl 7] &
=S 237 291 425 52 7] 2ol sHby] AA 4 JHRAEL 8 FL o] HEEE=
exelTolfel! 20 32 30 45 =2 ol QL 7] slols =o}zAl 7H
a8k 220 R PKG dlEheo) ukka Saigrex] silshlo) okl 2 2et
I EEPNI 17 24 23 34 _
EPS 887 1280 1242 1875 vt RERol= 0}7‘177}11 o PKG ofALE Z[gFstar §l7]el &
e T Ao} 22 FIT 7 vlg S8 mf Hlgo] IAE obS Aolch
PBR 35 38 36 30 dl& SA] s AREt &2 ofaiatolzle] ¢izk 3009 ¢ %
EV/EBITDA 18 17 17 76 oJolele AAWY 7RsAo] ec}
HigsAE 3.1 17 16 24
ROE 165 203 170 223 . o
AN i = 27Hl, SEF7} 36,0008 HA|
#7139 B30 ofqule] B Tels) BEFIHE 36000903 SRF &
@ . o0 ik, BEFIME EF 3o Zldisis 20194 EPSO] shitol
50000 1 OSDAH-2eH ] 209 EIF 192042 H8o] AHEFE 201849 ML Wi
AAe B Y 24 7Rs4o] ot e,

40,000 W‘M 100 20198 A

20,000 1 50 A7 26l 71 228, W 71 15vE 2] =R diRoold
Edlold, 2019958 ‘Eu o571 E
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BEE0{ (080160) [etet2| M ]]
[ ASAE ]
LU IAA @shdete)  ZHFAELE (Eil: ot @)
128 24 2015 2016 2017 2018E 2019 12 ZA 2015 2016 2017  2018E 2019
IR 204 237 291 425 522 QSAwt 114 151 209 221 256
[EET ] 196 226 280 315 391 EHSMRMt 71 100 145 163 189
Ao 16 20 32 30 45  DhEAA 26 38 45 42 49
EBITDA 20 23 35 34 48 Azt 4 0 0 6 8
0|2k 1 1 1 0 - HIgEAME 68 59 130 132 136
Qo edEa] 0 1 3 0 0 Exfzpt 48 32 104 107 111
Al2EE 0 2 3 0 2 R 15 22 23 23 23
HEAESAE & 18 23 33 32 48 AL 5 6 3 2 2
27)20(2 13 16 24 24 37 AMEA 182 210 338 353 392
A|HzF20[9 13 17 24 23 34 /A 76 103 142 150 163
3718(%) RIS 31 46 50 50 59
o= 24.1 16.0 227 46.0 228 940|314y 1 3 15 15 15
F019 09 223 59.6 5.2 488  HIRSEAY 7 5 33 33 33
EBITDA 42 174 53.3 -4.0 432 HIRSOIAEA 4 2 30 31 31
#0[2 87 238 524 09 503  ExEA 83 108 175 183 19
0[AS(%) A2 6 6 9 9 9
O2Z0|2UE 96.0 953 96.2 742 750 2oz 28 28 29 29 29
FAOAE 8.1 85 11.0 72 87  o|Yoim 85 98 115 122 148
EBTDAO[E 96 97 121 79 93  AEz¥ 20 -28 -19 -19 -19
Mido|lE 88 97 113 74 93  ZPIFA 21 29 -19 -19 -19
&O0|AE 6.3 6.7 83 57 70 A2EA 100 103 163 170 19
SIS ER Gl Moo FAH (T2l 2, Hh)
129 24 2015 2016 2017 2018E 2019 12 ZA 2015 2016 2017 2018 2019
gUNISE 3 32 38 31 39 FEAE
@71&01Y 13 16 24 24 37  EPS 701 887 1280 1242 1875
ApAbaFZH| 3 3 3 3 3 BPS 5274 5474 7134 7491 8,877
223 -19 12 12 4 3 DPS 390 600 450 440 660
o2l Z2E7h -4 -8 -10 6 -8 CFPS 1,125 1329 1859 1484 1864
2P 24 (S 0 0 0 6 -1 ROA(%) 6.5 85 88 6.8 93
HRAE S7HEL) -15 16 9 2 9  ROE(%) 134 16,5 203 17.0 223
EAgs sg 6 6 -54 9 -8 ROIC(%) 683 - - 479 782
FUMHEFIS) 2 -1 -1 2 3 Multiples(x, %)
SR ZAEN 0 -1 0 0 0 PER 32.1 218 21.1 218 148
S22 ZA (ST 18 -15 -37 -1 -4 PBR 43 35 38 36 30
HFHISE 2 -12 1 8 8 PSR 2.1 15 18 12 10
39 S7KED) 2 1 2 0 0 PR 200 145 145 182 145
AR29| Z7HLA) 3 5 10 8 -8 EV/EBITDA 184 1138 17 17 76
Hig=2l 25 6 5 7 8 8 HigAE 17 3.1 17 16 24
231382 21 25 35 28 35 QRHM(%)
(RAURRBZIHZUL) 13 -19 -13 -14 3 RAig 83.1 1049 1075 1079 1000
()EH|1=2 2 1 1 2 3 Netdebt/Equity 658 924 60.8 693 731
(+)RRAHORZE 0 -1 0 0 0 Netdebt/ERTDA 3357 4137 2819 3483 2963
Free Cash Flow 6 42 47 40 36 fsHig 1512 1466 1472 1475 1576
()7|EF=R 27 -4 16 16 2 oRtEMtlE 370 462 66.1 218 324
Qofsiz 21 46 31 24 34 AMRR(%)
NOPLAT 12 14 24 24 34 ESRRE 48 -116 180 140 128
(+) Dep 3 3 3 3 3 SS+ERR 952 1116 820 86.0 872
(RYA2EA 13 -19 -13 -14 3 ZAHALR(%)
(-)Capex 2 1 1 2 3 23 48 5.1 218 212 189
OpFCF 0 34 38 39 38 AR 952 949 782 788 81.1

RS €2 712



Of2t! (Positive) [eret2] A]]

[ Compliance Notice ] (REY:2018H 7Y 18Y)
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[ SILIS0 27t % 2877 20| ]
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150,000

Z7t SEFIt
50,000 o
0 T T T T T T T T
16/07 16/10 17/01 17/04 17/07 17/10 18/01 18/04 18/07

[ FReld HE Ui ]

A A 2016.09.13 2016.09.13 2016.10.04 2016.10.31 2016.11.02 2016.11.28
ExtolA ey Buy Buy Buy Buy Buy

SHIHA Z|2lah 90,000 90,000 90,000 90,000 90,000
A A 2016.12.12 2017.01.03 2017.01.24 2017.02.02 2017.02.07 2017.02.23
20| H Buy Buy Buy Buy Buy Buy

SHIHA 90,000 90,000 90,000 90,000 90,000 90,000
A A 2017.02.24 2017.03.03 2017.04.04 2017.05.11 2017.05.19 2017.06.02
E2o|A Buy Buy Buy Buy Buy Buy

SHIA 105,000 105,000 105,000 105,000 105,000 105,000
A A 2017.06.05 2017.07.05 2017.07.28 2017.08.02 2017.09.29 2017.11.02
E2jo|H Buy Buy Buy Buy Buy Buy

SHIHA 105,000 105,000 105,000 105,000 105,000 105,000
A A 2017.11.14 2017.12.04 2018.01.03 2018.02.08 2018.03.23 2018.04.04
E2Lo|A Buy Buy Buy Buy Buy Buy

SHIA 130,000 130,000 130,000 130,000 130,000 130,000
A A 2018.05.04 2018.06.04 2018.07.03 2018.07.18

E2Lo|A Buy Buy Buy Buy

SHIA 130,000 130,000 130,000 105,000

[ SEF7IHE WHE 22|12

ozt Ex0/ 2827K) ZAoHH%)

2 HItoE | HmEREt o
2016.09.13 Buy 90,000 -22.61 7.1
2017.02.24 Buy 105,000 -17.43 333
2017.11.14 Buy 130,000 -18.58 -423
201807.18 Buy 105,000




O3 (Positive)

[eret2] A]]

[ 2FR0 37t Y SBF7L 20[ ]

(&)
50,000 -

40,000 A
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20,000 4
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37t

2837}

% 6/07 16110 17/01 17/04 17/07 17110 18/01 18/04 18/07
[ FAo|H S LY |
A A 2016.09.13 2016.09.13 2016.10.04 2016.10.06 2016.10.31 2016.11.02
SE210lH Y Buy Buy Buy Buy Buy
SHIHA 2|2k 34,000 34,000 34,000 34,000 34,000
A A 2016.11.28 2016.12.12 2016.12.30 2017.01.03 2017.01.24 2017.01.26
20| H Buy Buy Buy Buy Buy Buy
Z2HIHA 34,000 34,000 34,000 34,000 34,000 36,000
A A 2017.01.31 2017.02.07 2017.02.23 2017.02.24 2017.02.27 2017.03.03
E2jo|H Buy Buy Buy Buy Buy Buy
Z2HIHA 36,000 36,000 36,000 45,000 45,000 45,000
A A 2017.03.16 2017.03.17 2017.03.31 2017.04.04 2017.04.28 2017.05.11
E2o|A Buy Buy Buy Buy Buy Buy
SHIHA 45,000 45,000 45,000 45,000 45,000 50,000
A A 2017.05.19 2017.06.02 2017.06.05 2017.06.30 2017.07.05 2017.08.02
E2fo|H Buy Buy Buy Buy Buy Buy
SHIHA 55,000 55,000 55,000 35,000 35,000 35,000
A A 2017.09.29 2017.11.02 2017.12.04 2018.01.03 2018.02.08 2018.03.23
E2jo|H Buy Buy Buy Buy Buy Buy
SHIHA 35,000 35,000 35,000 35,000 45,000 45,000
A A 2018.04.04 2018.05.04 2018.06.04 2018.07.03 2018.07.18
E2o|A Buy Buy Buy Buy Buy
SHIE 45,000 45,000 45,000 45,000 36,000
[ BV} ¥E Ugd 128
. 21212(%)
el e SEIHE WL UE | Aa@et o
2016.09.13 Buy 22,678 -17.09 -897
2017.01.26 Buy 24,012 -833 -4.30
2017.02.24 Buy 30,016 -15.97 -8.56
2017.05.11 Buy 33,351 -967 -7.00
2017.05.19 Buy 35,000 -10.68 -6.05
2017.06.30 Buy 35,000 -14.01 10.57
2018.02.08 Buy 45,000 -23.54 -10.11
2018.07.18 Buy 36,000
[35 EA5E]
YA 7 S20] st &5 137 +15% 04k X*EH’\O'EOI 7|thels 2501 st Buy(@hs) olAS AAIBHLICE EE%J Ak
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Of2t! (Positive) [eret2] A]]

[ M EAelA |
YARE LHR0ll Chist &% 1 2t Y PEC +AF0| 2 £UE0 Hls oot SES EY AR ofdzl= FR0 PosiiveSY
) oAS ML ASLICH E3H ST 1 E2 £AF0| YA +AEL RAFRt 555 BY ACR Ofl4Tl= Z20 Neutral SEA)
QIHE, WM £AEEC} B 552 BY 2O 2 okl ZR0l Negative(F42) 2HS AAIGILL UGUICE LYE £UE W
Y2 oY MY U 2M0Y S=S00| Cigt 8§Y ofg2|AE0] 240 HTHo| THELIC

[ SAL ZAREM2IRS| EAISE F0 HIF ] (12220184 62 30Y)
FASE ot 34 oh= A
SRS HIF 85.6% 14.4% 0.0% 100.0%




