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(F&~) 2016 2017  2018F 2Q17 3Q17 4Q17 1Q18 2Q18F 3Q18F 4Q18F 1Q19F 2QI19F
o 25 39,542 42916 52,960 10,115 11,711 11,901 11,640 13,408 13811 14,101 12339 14,092
HEL g 3,754 3,917 4,764 932 1,075 1,020 1,043 1,203 1,240 1,278 1,112 1,267
¥ ENE 1,439 1,460 2,140 344 433 357 458 582 530 570 505 557
FLts B F 1,045 1,410 1,561 271 417 430 155 457 462 487 383 408
fiis EPS(=) 4.52 6.09 675 117 1.80 186 067 1.98 2.00 2.10 1.65 1.76
£ 413 (%) 9.49%  9.13%  899%  922%  9.18%  857%  896%  897%  898%  9.06%  9.01%  8.99%
FENEF ) 3.64%  3.40%  4.04%  3.40% @ 3.69%  3.00%  3.94% = 434%  3.84%  4.04%  4.09%  3.95%
e & % (%) 2.64%  3.28%  2.95%  268%  356%  3.61%  133%  341%  335% = 345%  3.1000  2.90%

¥ Fi2 > YoY/QoQ(%)  -1.25% 8.53%  23.40% 10.08%  15.78% 1.62%  -2.19%  15.19% 3.00% 2.10% -12.50%  14.21%
ﬁfé #E YoY/QoQ(%)  -7.50%  34.83%  10.75%  -7.47%  53.89% 3.20% -63.92% 194.75% 1.16% 5.23% -21.36% 6.69%
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FALRA &+
(Fa~) 2014 2015 2016 2017 2018F (Fa~) 2014 2015 2016 2017 2018F
FAR3 26,318 26,731 24,918 27,332 35,006 ¥ EiqrEHE 39,901 40,044 39,542 42,916 52,960
s A 19,207 18,857 17,416 19,843 27,568 § =& 36,327 36,382 35,787 38,999 48,196
MEZGEME 2,487 2,100 2,466 2,450 3,637 ¥ ELIEE 3,574 3,661 3,754 3,917 4,764
Telcte Fo g & 9y 11,148 11,029 10,934 12,605 16,446 F ¥ 7 * 2,305 2,320 2,315 2,457 2,623
2 3,567 4,041 3,173 3,812 4404 HENE 1,269 1,342 1,439 1,460 2,140
FREZZHRT 4,300 4,464 4,220 4,373 4,337 EBITDA 1,862 1,794 1,765 2,179 3,375
PE A R SRA 1,800 2,482 2,322 1,983 2,037 FEebgor 2 LM 499 313 132 510 185
&3 15,851 16,007 14,080 15,491 22,279 fraE A E 1,768 1,655 1,572 1,970 2,325
el i 12,505 11,295 10,815 11,680 13,784 #rif 400 426 426 432 615
BHtEIZ 45 5,881 6,316 6,335 6,324 8,256 frts ¥ F 1,278 1,130 1,045 1,410 1,561
Linde ff 3,347 4,711 3,265 3,811 6,562 #its EPS(+) 5.52 4.88 4.52 6.09 6.75
P X 10,467 10,725 10,838 11,841 12,788 = 2 #f-f% EPS** 5.52 4.88 4.52 6.09 6.75
O A 2,314 2,314 2,314 2,314 2314 3l i@ F kg A EFRFA 27 £4 .

¥

i

g FAR 5,559 5,905 6,318 7,110 8,056 2 : fiLis EPS mkh 2314 [EAT%R~]) st
2 P EE R 9,644 9,789 9,886 10,786 11,583 323 = 24 EPS % & 23.14 Aty
R 5E n 26,318 26,731 24,918 27,332 35,066
"R
(F&~) 2014 2015 2016 2017 2018F
ST o S F &4 A (%)
(Fa~) 2014 2015 2016 2017 2018F T EREE 16.00% 0.36% -1.25% 8.53%  23.40%
(AR RE -551 1,365 2,570 -897 -1,999  FESliEg 15.13% 2.45% 2.54% 433%  21.61%
Fran i g 1,768 1,655 1,572 1,970 2325 FEAE 24.57% 5.73% 7.27% 1.42%  46.59%
37 E % #iy 98 95 108 111 110 s & F 10.21%  -11.56% -7.50% 34.83%  10.75%
FET RN -1,975 79 983 -2,321 22,500 EAIS 4 A5 (%)
A FERE -443 -463 -93 -657 -1,934 =< % 8.96% 9.14% 9.49% 9.13% 8.99%
FEEHFRE -1,101 -539 848 438 -16 EBITDA(%) 4.67% 4.48% 4.46% 5.08% 6.37%
FTAL DRy -503 -649 36 -80 25 FEF 3.18% 3.35% 3.64% 3.40% 4.04%
LEHHRFT RS -189 -358 68 490 0 ffssd g & 3.20% 2.82% 2.64% 3.28% 2.95%
He LFmE -408 468 744 29 9 RFAEPF 4.86% 4.23% 4.20% 5.16% 4.45%
FTEFRE 1,015 -1,218 -2,662 629 3,201 B AEFE RS 12.21% 10.54% 9.65% 11.90%  12.21%
LB/ PFRER 526 1,254 -519 -398 2,751 tf a4 AR
REHT 0 0 0 0 0 f 7 F(%) 60.23% 59.88% 56.51% 56.68%  63.53%
IR £ R -694 -764 -625 -602 -764  f i /E (%) 151.45% 149.25% 12991% 130.82% 174.22%
Hue 2T mE 1,183 -1,708 -1,517 1,628 1,214 5idet (%) 153.60% 166.95% 161.03% 169.89% 200.00%
ARERE -498 -387 365 -15 1,187 HuwFi
$rRE 2,985 2,487 2,100 2,466 2,450 5 p* dk 33.40 38.17 36.79 32.69 31.11
PERRE 2,487 2,100 2,466 2,450 3,637 TR A #K 94.32 101.07 101.37 100.10 100.11
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TRIFEFE A
(FEF~) 1Q17 2Q17 3Q17 4Q17 1Q18 2QI18F 3QIS8F 4QI8F 1QI19F 2Q19F 3QI19F  4Q19F
L BN E ) 9,188 10,115 11,711 11,901 11,640 13,408 13,811 14,101 12,339 14,092 14,797 15256
FELA 8,298 9,183 10,636 10,881 10,597 12,206 12,570 12,823 11227 12,825 13458 13,878
¥EL g 890 932 1,075 1,020 1,043 1,203 1,240 1,278 1,112 1,267 1,339 1,378
TER 565 588 642 662 585 621 710 708 607 710 764 767
FENE 326 344 433 357 458 582 530 570 505 557 576 610
Eoebygr 2 A0 78 100 135 197 -1 53 73 61 25 53 93 61
i B F 404 444 568 554 457 635 603 631 530 610 669 671
ST 87 138 114 93 263 142 102 107 111 167 140 141
FLts B F 293 271 417 430 155 457 462 487 383 408 490 493
BATIL A 2,314 2,314 2,314 2,314 2,314 2,314 2,314 2,314 2,314 2,314 2,314 2,314
ISEPS(R) 1.26 1.17 1.80 1.86 0.67 1.98 2.00 2.10 1.65 1.76 2.12 2.13

&1 4 (%)

= 415 (%) 9.69% 9.22% 9.18% 8.57% 8.96% 8.97% 8.98% 9.06% 9.01% 8.99% 9.05% 9.03%
FENEF) 3.55% 3.40% 3.69% 3.00% 3.94% 4.34% 3.84% 4.04% 4.09% 3.95% 3.89% 4.00%
Fis ' E 5 (%) 3.18% 2.68% 3.56% 3.61% 1.33% 3.41% 3.35% 3.45% 3.10% 2.90% 331% 3.23%
QoQ(%)

¥ ER R -11.23% 10.08% 15.78% 1.62% -2.19% 15.19% 3.00% 2.10%  -12.50% 14.21% 5.00% 3.10%
FENE -17.53% 5.59%  2577%  -17.41%  2827%  26.92% -8.84% 7.42%  -11.41% 10.30% 3.41% 6.02%
Foan s F 13.31% 9.88%  28.01% -242%  -17.56%  38.84% -4.99% 4.63% -15.99% 15.07% 9.69% 0.32%
fis S 19.85% -147%  53.89% 320% -63.92% 194.75% 1.16% 523% -21.36% 6.69%  20.12% 0.55%
YoY(%)

¥ E 2 3.21% -0.20% 1535%  1498%  26.68%  32.56% 17.93% 18.48% 6.00% 5.10% 7.14% 8.19%
FENE 5.41% -5.41% 16.47% -9.55%  40.67%  69.09%  22.57%  59.42%  10.10% -4.31% 8.54% 7.12%
fLm ¥ F -9.23%  22.12%  39.66%  55.52% 13.15%  42.98% 6.11% 13.78%  15.95% -3.91%  10.95% 6.38%
fiLis ¥ F -13.10%  35.86%  56.89%  76.10% -46.99%  68.87% 11.01% 13.20% 146.75% -10.68% 6.06% 1.34%
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