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Trading Buy 4Q17 Review: 2fA| F:&2TF A
MH=I} (12748) 94,000 & 4Q17 HZ HES0[dnt FY0|0[ 22 2954 R(+5.9% Yov), 458 2(-16.0%
SRI=T} (1.30) 20,450 & YoY)22 ZIMA(EY0[C] 544ARE St 2At BIEF0(l2 ATt O
AaoiE 17.4% d Y2 ZURICL, YR g SKOE 5 HIAE Uil =T HA= 834AHH
KOSP! 2,536.60pt (-2.4% YoY)2 7|3t sl iEE0(Y2 S50l S0t & e & =
A7t 23,5265/% of Mx X2 FA F7| thH| +95% B75H 21202 7|23HC) Cigh Q1
gEFEAS 11,5047 TH= = O = HSFO AHAHpole ™My = = X|5H
_Igr%_;r:_A_lHl_% 59.61% XHOO-” [[f: |_|7|_-“j| 67|> C>2>—i Ol:lo|_\: l_-Ilj 07| I:HHI ﬁ’xl_l%[:r
2I=QIH|5 33.50%
523 & 1/AIXt 21,8009/16,4008 _
o etE 85.62(2! HAHRI A 5|8o| 7|ch=l= 2018
FRFR(%) 20174 sliel X|S9E 0iE&0[2 &= 5017t tta BXYCL, QI=(H+32%), &
ARMTIX} Q] ol
i o S01(+30%), CIS(+24%), SHOK+O9), REI(+10%) SXlolA 12 MF2 et
Matthews  International  Capital 5.97 Soll= oflel XG0 SAaTE MRAE A= Filok= THE oiel 0iE50(99
FIHYBE%) VHE eME  12HE +A6% JE2 Pl 2d 7is™ HY0ICh 2AS 49 Y SASEE, 2Al
el A2 97 24T Of 2% & 22Y ARX OMIEI} IHE BT AYS st o7z
Chiads 1 25 15 ZIAZ JHMEl AlM 520 7|CHED
=}z =T — HI_I_ =" 25 | | Hu_ I'
(GED) Mol ()
21 TR F2t2i7 Trading Buy, %37} 24,000 ¥ &2
16 018E2 U HMIYE =Mt B /SR Z8e e 2deiz
2,450 40 Algof et 7ol =t & U5l fduxtel MsAE oiAE =it
8 7 2ol X|&E Mol et A 7|1xo| Hstz AH0| 010 Scie HiE
. Looo HE MB0| 2™Molch EXtolA Trading Buy, H&F7t 240008 FAISC
'17.1 '17.5 '17.9 '18.1 ’
mi=e  @elolo £0|9]  EPS () =y BPS PER PBR  EV/EBITDA ROE  Hxfdlg
(A7) (XlepFz)  (XKHEF (%) (&) (EH) (tH) (EH) (%) (%)
2016 323256 149.6 88.3 767 10.9 6,633 205 24 7.5 11.4 177.1
2017F 3,360.2 163.3 136.5 1,187 51.6 7,555 17.9 28 9.9 16.7 1615
2018E 3,483.9 183.8 136.1 1,183 -0.4 8,473 16.8 2.3 7.8 14.8 149.1
2019E 3,629.0 206.4 154.7 1,345 13.7 9,554 14.8 2.1 6.5 14.9 137.7
2020E 3,7175 227.6 172.6 1,500 116 10,790 13.2 18 54 14.7 124.8
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()] 4Q17P 3Q16 (% YoY) 2Q17 (% QoQ) MM A (% diff) | ALOAK] (% diff.)
&Y 998.9 972.5 2.7 876.4 14.0 988.8 1.0 984.2 15
o309 295.4 279.0 59 247.8 19.2 298.4 -1.0 289.0 2.2
FHo|Y 458 54.5 -16.0 35.1 30.5 54.4 -15.8 52.6 -129
0 Ealel 50.8 30.6 66.1 39.9 27.5 54.4 -6.6 58.0 -12.4
«0/¢ 315 221 429 417 -24.4 39.0 -19.1 40.6 -22.3
AHO|AS (%) 4.6 5.6 4.0 55 5.3 -0.8
=0|AE(%) 32 2.3 48 39 4.1 -1.0
X=E: MYT|E, WiseFn, HZ[ZE35H 2IMAIHEH
A3A HY U
(HH#) >3 +3% HoE
2017P 2018E 2017P 2018E 2017P 2018E
I E== Y 1,006.2 1,067.9 1,012.6 1,076.4 0.6% 0.8%
Fole 163.3 183.8 156.6 191.0 -41% 3.9%
M|FolY 172.5 190.4 165.3 197.6 -4.2% 3.8%
F7lz0[9 137.4 136.9 128.4 136.0 -6.6% -0.7%
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Income Statement Statement of Cash Flow

(M%) 2016  2017F  2018E 2019  2020E (M%) 2016  2017F  2018E  2019E  2020F

E=l 32326 33602 34839 36290 37175 QEYus HIsE 1014 1684 1675 1860 2043

HEUZIIE (%) 15.2 39 37 4.2 24 PI20|Y24) 907 1374 1369 1556 1735

EIPl 22352 23540 24159 25109 2557.9  QuXpAA2H| 19.2 247 24.9 254 259

U E 997.4 1,0126 10764 1,1181 1,1596  SEXAAZH| 19.0 6.6 6.1 56 5.1

THof 22| 847.9 842.9 884.1 911.7 9320  RUE Y -45.8 -0.4 0.4 -0.4 -0.3

Folo 1496 156.6 191.0 206.4 2276  EXgs H35E -346 -29.0 -299 -31.7 -30.8
FAolYE 46 49 53 57 6.1  SEXAZIHCAPEX) -238 =246 256 -26.6 277
2829 88 -09 6.3 6.1 61 EXIXAIZAEI 125 22 -2.1 25 -15
B4/2D|geY -0.1 22 3.0 31 31 MPEE @FsE -46.1 -328 =324 -324 =324

JErgYelE -30.5 7.9 9.9 10.4 105 K29 5% -75 24 -2.0 -2.0 -2.0

HEA LA 01 1278 1653 1976 2138 2351  Xt=o| 53 -64.0 0.0 0.0 0.0 0.0
HoIMHI& 372 35.1 535 58.3 616  #29 ZoHY) 203 1066 1052 1220 1412

Y2109 90.7 1284 1360 1556 1735  J|x93 352.2 3726 479. 584.4 7064

XefFFxE 0|9 883 1365 1361 1547 1726  J|¥E3 3726 4791 5844 7064 8475

Balance Sheet Key Financial Data

(HY#) 2016  2017F  2018E  2019E  2020E 2016  2017F  2018E  2019E  2020E

QEXpA 17948 19575 21172 23030 24832  FYOHO|E(Y)

HIYHI LT 3726 4791 5844 7064 8475  SPS 28099 29209 30,284 31,545 32315
UE R 1,869 1,2337 1,2791 13324 13649  EPS(XH}ZEZ) 767 1187 1,183 1345 1,500
Ik ey 0.0 0.0 0.0 0.0 00  CFPS 1784 1718 1853 2038 2203

HIRE R 3566 3521 3488 3469 3451  EBITDAPS 1632 1,692 1867 2063 2248
YR 102.8 102.7 103.4 104.6 106.4 BPS 6,633 7,555 8,473 9,554 10,790
YR 1693 1626 1565  151.0 1458  DPS 300 300 300 300 300
EXpRpA 55.6 57.8 59.9 62.4 640  H{ZAAUS(%) 19 14 15 15 15

Ve 21514 23096 24659 26499 28282  Valuation(Multiple)

REEH 12449 12909 1,3358 13888 14204  PER 205 17.9 16.8 14.8 132
T2 674.6 701.3 727.1 757.4 7758  PCR 8.8 123 10.7 9.7 9.0
ERI ] 18.6 16.6 14.6 12.6 106 PSR 0.6 0.7 0.7 0.6 0.6
REYYIRH 0.4 0.0 0.0 0.0 00  PBR 24 28 23 2.1 18

HIR 2K 1303 1354 1403 1462 1497  EBITDA 187.8 1947 2148 2373 2586
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 75 9.9 7.8 6.5 5.4
oI 0.4 0.4 0.4 0.4 0.4 Key Financial Ratio(%)

EhEY 13752 14263 14761 15350 15701  AP|XH20|UE(ROE) 1.4 16.7 14.8 14.9 147

Tted 23.0 23.0 23.0 23.0 230  EBITDA 0|9E 5.8 58 6.2 6.5 7.0

TEYNZ 54.1 54.1 54.1 54.1 541 BXHg 177.1 1615 149.1 1377 1248

J|EFEZO| A -232 -232 -232 232 -232  28HI8REE 0.1 0.1 0.0 0.0 0.0

ojAYoiz 996.2  1,1024 1,2080 13323 14745  O[RIEAHE(x) 67.9 94.4 120.9 155.0 199.2

HIX| e X2 133 14.2 15.0 15.9 168 ODHEXHAESIHE(x) 3.1 2.8 28 2.8 28

23 7763 8833 9898 11150 11,2581  MIXAMTE(X)
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Compliance Notice
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LS 4 Qlon! HEMOIL NS BRI YAUICL S IR 0IZFAISES 5 A29 RS £Xt0| HE AHS A0 BEOR HA7| BRI
EASE HHAIE o6 d 1Y 7UREH J|F #HE AY) £21e|A HIE
71 &% 207 FHTIEY AW 17t BEETIH| FSEES9| oy ASS Qlo| Extel HiE
FH7IEY Buy FHIEY 2 11t S| +20% 0]
HIIJ 17H9317J = X =o| X| 2| R o (o) )\} 1o} o A o)
Trading Buy — FH7|1ZY &X 117t WASIICH| +5% 0|4 ~ +20% 0|2t dfja 96.1%
&otiel 452
Hold F7IEY 2T 10 BE B —20% 0] ~ +5% D[Pt e 39%
Sell FHIIEY 2 1zt STt —20% 0jgt o= 0.0%
) APIBAIE Held AEHIE tiHl BRISe HsE £ 2079 28 319 sz
. ) _ Z|2 197t 3 8FAE0 tstod
=71z Overweight (H|IS2tH) Zmst z20 5__;% Zol b2
PNPNESH 3=
AT E R
Underweight (HIS&A)
HY7]2! (030000) F25EHEE W *EYIH AR 1E
ES ] by Exto|A HE=) ChCtx 12| *
3 2 32| wEFt  HeR 2g(%) S
Byt g4 (#) WA D)
20171114 MiEN Buy 24000  Hx|a 144 9.2 @) M|
2018.01.24  7|¥EE|Z  Trading Buy 24,000 PSINES -145 -9.2 30 500 B =z}
2018.01.31  J|¥E2|Z  Trading Buy 24000  HE% - - '
20,000 *W
10,000 -
0 ‘ ‘ ‘ ‘
16.2 16.7 17.1 17.7 18.1
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