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'17.1 '17.5 '17.9 '18.1
mi=e  @elolo =0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE  Hxfdlg
CEE) RS T (%) @) (1) () (H) (%) (%)
2016 1,596.4 343.0 2721 41,867 359 197,854 6.6 1.4 4.6 23.5 36.4
2017F 1,786.4 291.5 2243 34,506 -17.8 224,267 7.6 1.2 4.2 16.3 441
2018E 2,805.0 503.4 393.9 60,598 75.4 281,065 5.1 1.1 2.0 24.0 37.7
2019E 2,809.7 570.2 451.7 69,494 14.7 346,758 4.4 0.9 1.3 221 31.6
2020E 2,814.4 571.7 452.7 69,647 0.2 412,605 4.4 0.7 0.7 18.3 253
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CistRst 4Q17E AN FHA|
(g ‘ 4Q17E 4Q16 (% Yoy) 3Q17 (% QoQ) CalL N (% diff)
o= 602.2 4367 379 5258 14.5 624.9 -3.6
%ol 11.4 97.8 13.9 83.8 329 102.9 8.3
MNEole 113.0 102.1 10.7 87.5 29.1 110.8 2.0
0] (X|HH) 86.0 77.4 11.1 66.6 29.1 85.4 0.7
Xz H2ZZ25=5¢ 2lMAME
ChstRet £7]8 MH=HA
(Ho9) ‘ 1Q17 2Q17 3Q17 4Q17E 1Q18E 2Q18E 3Q18E 4Q18E 2016 2017E 2018E
o= 4346 2238 525.8 602.2 676.4 703.5 710.0 715.1 1,596.4 1,786.4  2,805.0
%20l 107.8 -11.6 83.8 111.4 109.6 129.3 131.8 132.7 343.0 291.5 503.3
%0P 24.8% -52% 15.9% 18.5% 16.2% 18.4% 18.6% 18.6% 21.5% 16.3% 17.9%
MNEoly 100.8 -6.7 87.5 113.0 112.0 133.0 136.0 136.6 360.2 294.6 517.5
20]2(X|HH) 76.7 -5.0 66.6 86.0 85.2 101.2 103.5 103.9 272.1 2243 393.9
%YoY
o= 10.2% -44.7% 45.8% 37.9% 556%  214.3% 35.0% 18.7% -7.6% 11.9% 57.0%
FHo|Y 38.4% HH 21.6% 13.9% 1.7% =l 57.3% 19.1% 26.5% -15.0% 72.7%
ANIEolo 22.8% HH 18.7% 10.7% 11.1% =l 55.4% 20.9% 34.1% -18.2% 75.7%
F7|=0d 21.9% HH 19.4% 11.1% 11.1% =l 55.4% 20.8% 35.7% -17.6% 75.6%
% QoQ
o= -0.5% -48.5% 134.9% 14.5% 12.3% 4.0% 0.9% 0.7%
Il 10.2% HH gH 32.9% -1.6% 18.0% 1.9% 0.7%
ANiEolo -1.3% HH =¥} 29.1% -0.9% 18.8% 2.3% 0.4%
7|=0ld -0.9% HH gH 29.1% -0.9% 18.8% 2.3% 0.4%
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CHStR-2t (006650)

Income Statement

Statement of Cash Flow

(Mg 2016  2017F  2018E  2019E 2020E (M%) 2016  2017F  2018E  2019F  2020F
E=l 1596.4 17864 2,8050 2,809.7 2,814.4  YYTE ¥Is2 3226 2710 6593 7290  611.1
HEASIIE (%) -76 11.9 57.0 02 02  @7/20/(24) 2729 2243 3933 4511 4521
oy 1,2006 14532 22676  2,1488 2,152.4 KYX 2] 64.4 146.0 304.2 259.7 159.2
=301y 395.8 3332 537.4 660.9 6620  FEXAAAY| 0.0 0.0 0.0 0.0 0.0
i REL] 52.8 417 34.1 90.7 903  RHAEQ 3% -154 913 -343 223 0.2
go|o 3430 2915 503.4 5702 5717  EXEs H3sE 2780 -257.0 -1586  -156.1 02
FAolYE 215 16.3 17.9 203 203 SUXMALIZEIHCAPEX) -2627  -300.1  -160.0  -160.0 0.0
2829 07 29 22 113 228  EXXMIAAB 2.8 52.0 40 40 0.2
B4/2D|geY 75 72 40 40 00  NREs ¥3sE -91.9 81.1 =247  -247  -602
Ity el 9.0 -1.2 8.0 80 00 Ao =% 739 1148 0.0 00  -355
HEA LA 01 360.2 294.6 5175 593.5 5944  Xh2o| B3t 0.0 0.0 0.0 0.0 0.0
HoIMHI& 87.3 703 124.2 1424 1424 WO ZoHLA) -473 950 4760 5483 5507
Y2109 2729 2243 393.3 4511 4521 PESE 134.4 87.1 182.1 658.0  1,206.3
XefFFxE 0|9 272.1 2243 393.9 4517 4527  |UE 871 1821 6580 12063 17571
Balance Sheet Key Financial Data
(HY#) 2016 2017F  2018E  2019E 2020E 2016  2017F  2018E  2019E  2020E
QEXpA 4283 621.6  1,180.0  1,730.0 22816  FIEIO/E(H)
HIYHI LT 87.1 182.1 6580  1,206.3 1,757.1 SPS 245597 274,831 431,539 432,263 432,987
UE R 175.8 216.4 257.0 2578 2582  EPS(X|HjZ=Z) 41,867 34506 60,598 69,494 69,647
Ik ey 138.7 190.3 226.0 2267 2271 CFPS 53,670 64,049 125471 128913 112,448
HIRE R 13354 14794 13352 1235510764  EBITDAPS 62,675 67,301 124,241 127,682 112,448
xR 11612 13554 12112 1,1115 9522 BPS 197,854 224,267 281,065 346,758 412,605
YR 53 57 57 57 57  DPS 4000 4000 4000 4000 4000
EXpRpA 1429 982 98.2 982 983  HIGYRAE(%) 15 15 13 1.3 13
Ve 1,763.6 2,101.1 25152 29655 3,358.0 Valuation(Multiple)
REEH 3189 3635 384.8 4083 3732  PER 6.6 76 5.1 44 44
T2 70.6 81.2 89.3 983 984 PCR 5.1 4.1 25 2.4 2.7
ERI ] 43.0 115.0 115.0 115.0 115.0 PSR 1.1 1.0 0.7 0.7 0.7
A 85.5 355 355 355 00  PBR 14 1.2 1.1 09 07
HIR 2K 151.7 279.9 3041 3046 3049  EBITDA 4074 4375 8076 8299 7309
AR 0.0 0.0 0.0 00 00  EV/EBITDA 46 4.2 2.0 1.3 07
HIrted 58.0 150.8 150.8 150.8 150.8  Key Financial Ratio(%)
BHEH 4706 643.5 6890 7129 678.1 Xp2| XH=20| 2 £(ROE) 235 16.3 24.0 221 18.3
Tted 41.0 410 410 410 410  EBITDA 0|UE 255 245 28.8 295 26.0
T2Y0i3 264.3 264.3 264.3 2643 2643 Su|E 36.4 44.1 37.7 31.6 25.3
J|EHE 0| A 0.1 -0.1 0.1 01 -01 Z8HIERYE 0.2 0.2 03 03 03
ojAYoiz 9845 11580  1,527.2 19542 2,382.2 O| X AMHH & (x) 88.5 75.0 64.6 73.1 77.9
HIX| e X2 7.0 -0.1 -0.7 -1.3 -20 THEX AR HE(x) 10.2 9.1 11.9 10.9 10.9
23 12931 14576 18262 22526 26799  MIAMIHE(x) 11.9 10.9 135 12.4 124
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CHeteat (006650)

Compliance Notice
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S T2 FREXEN Y U A0 ot FH 5 A 28 ZNRAKIRY YT FHO| B 7S = 25 ExpR1S0
SR Aot He YEAES 2oz wEGS ARUUL. § M=o £2H RS A aAMIME RXRN A wME 4+ 9lod
Heolt IS B UAUT S XIRE 0I8SIAISES S =9 BRis £Al0l HE ZHS Aol BEIOR ShAl| srLICE
EASE HHAIG o6 d 1Y 7UREH J|F #HE AR S2fo| HIg
71 S 124YZ FHIIEY KH 1Y BRI iE| £2F20 oy 2EAES o)) ExtolA HIS
FH7IEY Buy FHVIEY AT 1t HHE T +20% 0]
b 207} - .
;;;H;T'j;: fading By EM7IZY EF 1422 BEET | +5% 014 ~ +20% 0|3t o 96.1%
= or=]
Hold FTIIEY 2 14t BHEIHHE] —20% 014 ~ +5% Ot B 3.9%
Sell FIEY AT 1t R E T —20% o2 = 0.0%
el APKBA7IZE M AEHIS o] BRHISe| Halg 3 207 28 3 JlEoR
. ) ~ 23 192 IEEAME hato]
ffj e amg | Cvemen BIE 2 25s 22y £xiSa9 HIS
|oI‘T[H ‘ 36::1 Neutra\ (%E’)
Underweight (HIS&A)
thehR3t (006650) EASFHAE We * REIIZ AR 1
A% X Ex}o|H HMEE) CLCEX 112|2(%)*
£ E] ExXo YR EER 218(%) S
SEURt 4l () B An(&)
20160712 MYEM  Buy 330,000 93 243 -236 - cystes
20160720  MgET  Buy 330,000 L93 253 236 40000 - S
2016.07.28  7/¥=2Z  Buy 330,000 L93 264 -236 -
20160805 AMeiE2|T  Buy 330,000 93 276 -236 |
20160819 MgE2T  Buy 330,000 L93 327  -236 300,000
20161011 JIPEM  Buy 370,000 L93 433 -384
20161117 MgEM  Buy 370,000 L93 364 224 oo
20170111 MYEM  Buy 370,000 93 348 -209 ’
20170125 7|2 Buy 370,000 L93 340 -209
2017.0206  MgE2lm  Buy 370,000 93 327 -207 0 ‘ ‘ ‘ ‘
2017.0221 MYHIT  Buy 370,000 k9% -32.2 -20.7 16.1 16.7 171 177 181
2017.0303  MgE2T  Buy 370,000 L83 -32.1 -207
2017.0406  JlgE2T  Buy 370,000 L83 324 207
2017.0427 /92T Buy 370,000 93 325 -207
20170530  MgEM By 370000 L9 322 207
2017.0626  MglEEm  Buy 370,000 L83 323 -207
20170710 MgE2lm  Buy 370,000 93 323 -207
2017.0802 7|2 Buy 370,000 93 -32.1 -207
2017.0821  MglEEm  Buy 370,000 L83 318 -207
2017.0913  MglEEm  Buy 370,000 L83 317 207
2017.10.11 19 Hy 318 -276
2017.1129  MgEM By 370,000 L83 305 -166
20180115 JlgEET  Buy 400000 =93 - -
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