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B 1. GS 1Q18 A™ Preview

Analyst @Xl’d 02-3771-7567

1Q18F 4Q17 1Q17 % YoY % QoQ HHIM A xf0|
ATECE 39874 42071 3918.1 18 -5.2 42204 -55
F0l9 528.9 537.1 645.6 -18.1 -15 552.2 -4.2
A|Folo] 483.1 4731 639.4 -24.4 2.1 544.0 112
20| 233.0 216.8 401.1 -41.9 7.5 406.9 -42.7
vHoAE 133 12.8 16.5 -32 0.5 13.1 0.2
Kool g 12.1 1.2 16.3 -4.2 0.9 129 -0.8
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B 2.GS £.8¥ M Break Down

Analyst @Xl’d 02-3771-7567

(29): 4ot

FY2017 FY2018
1Q17 2Q17 3Q17 4Q17 1Q18F 2Q18F 3Q18F 4Q18F FY2017  FY2018F FY2019F
] =Bl 3,918.1 3,855.6 4,229.2 4,207.1 3,987.4 4,290.4 4,374.6 4,248.6 16,2099 16,901.0 17,909.0
QoQ(%) 4.9% -1.6% 9.7% -0.5% -52% 7.6% 2.0% -2.9%
YoY(%) 27.7% 16.0% 26.8% 12.7% 1.8% 11.3% 3.4% 1.0% 20.4% 4.3% 6.0%
HAY L= 3,532.3 3,707.5 3,980.8 39284 3,745.0 4,009.2 4,082.6 3,948.7 15,149.0 15,785.6 16,693.6
GS2/g|Y 1,845.8 2,088.4 2,259.3 2,073.1 2,038.1 2,246.6 2,398.3 2,225.0 8,266.6 8,908.0 9,560.6
GS EPS 191.0 231.3 213.7 246.8 268.2 282.0 215.2 231.2 882.8 996.5 1,046.4
GS==2Y 811.9 805.4 908.2 861.9 870.5 879.2 888.0 896.8 3,387.4 3,534.5 3,678.0
GSO|4X| 825.0 488.0 558.6 687.7 556.9 599.9 606.3 614.1 2,559.3 2,377.3 2,475.1
GS E&R 246.8 235.1 289.3 354.8 279.6 239.8 237.6 247.8 1,126.0 1,004.7 970.7
jljul [Esell 40.6 419 45.5 52.1 45.0 46.1 47.2 47.6 180.1 186.0 187.4
Loyalty 12.4 15.2 12.6 15.5 13.2 13.4 13.7 13.7 55.7 54.0 551
x| 2840l 332.8 90.9 190.4 211.1 184.1 221.7 231.2 238.5 825.2 875.5 972.9
Iy 645.6 3919 496.7 537.1 528.9 582.2 587.1 584.5 2,071.2 2,282.7 2,391.1
FYO|UE(%) 16.5% 10.2% 11.7% 12.8% 13.3% 13.6% 13.4% 13.8% 12.8% 13.5% 13.4%
QoQ(%) 27.5% -39.3% 26.8% 8.1% -1.5% 10.1% 0.8% -0.4%
YoY(%) 96.6% -21.9% 18.9% 6.1%| -18.1% 48.6% 18.2% 8.8% 18.1% 10.2% 4.7%
GSEJH|IY 26.1 53.1 55.6 31.0 254 56.8 72.8 343 165.7 189.3 192.0
FO|AE(%) 1.4% 2.5% 2.5% 1.5% 1.2% 2.5% 3.0% 1.5% 2.0% 2.1% 2.0%
QoQ(%) -32.0% 103.6% 46%  -443%| -179%  123.6% 282%  -52.9%
YoY(%) -1.5% 217%  -349% -19.3% -2.6% 6.9% 31.0% 10.8% -24.0% 14.2% 1.4%
GS EPS 29.5 356 252 23.2 322 338 258 27.7 113.4 119.6 125.6
FHO|UE(%) 15.4% 15.4% 11.8% 9.4% 12.0% 12.0% 12.0% 12.0% 12.8% 12.0% 12.0%
QoQ(%) 61.4% 20.6%  -29.2% -7.8% 38.7% 51%  -23.7% 7.5%
YoY(%) 113.8% 49.7% 67.8% 27.0% 9.1% -4.9% 2.6% 19.6% 60.1% 5.4% 5.0%
CS==2d 12.1 151 149 6.0 10.1 8.2 9.3 8.9 48.0 36.5 37.2
FO|AE(%) 1.5% 1.9% 1.6% 0.7% 1.2% 0.9% 1.0% 1.0% 1.4% 1.0% 1.0%
2.9% 25.0% -1.6%  -59.6% 69.1% -19.3% 13.7% -4.7%
110.7% 34.6% 92.1%  -488%| -160% -457% -37.3% 47 9% 31.9% -23.9% 1.8%
GSOj|4X| 508.0 246.6 348.3 412.9 388.9 427.6 436.0 442.9 1,515.8 1,695.4 1,791.5
FYO|UE(%) 61.6% 50.5% 62.4% 60.0% 69.8% 71.3% 71.9% 72.1% 59.2% 71.3% 72.4%
QoQ(%) 30.2% -51.5% 41.2% 18.5% -5.8% 9.9% 2.0% 1.6%
YoY(%) 113.2% -34.2% 20.2% 5.8%| -23.4% 73.4% 252% 7.3% 17.2% 11.8% 5.7%
CSZEIA (X&) 281.4 67.6 181.2 188.8 154.1 207.5 219.1 216.4 719.0 797.1 891.4
GSIe| (X&) 223 11.0 2.6 8.7 19.4 4.7 1.5 1.1 446 36.7 38.5
7|Ef 204.3 168.0 164.5 215.4 2154 215.4 215.4 2154 752.2 861.6 861.6
GS E&R 41.8 20.9 19.1 447 48.9 320 220 46.1 126.5 149.0 152.0
FYO|UE(%) 5.1% 5.1% 5.1% 5.1% 5.1% 5.1% 5.1% 5.1% 11.2% 14.8% 15.7%
QoQ(%) 75.6% -50.0% -8.6% 134.0% 94%  -345% -31.4% 109.7%
YoY(%) 180.5% 164.6% TH 87.8% 17.0% 53.3% 15.1% 3.2% 183.0% 17.8% 2.0%
U & Loyalty 26.4 27.2 29.6 339 293 30.0 30.7 30.9 1171 120.9 121.8
CSEAT 8.5 6.4 7.0 12.4 8.4 8.5 9.1 9.5 343 354 373
g7|4&0[2 4349 164.5 258.8 2337 258.0 337.0 3313 275.1 1,091.9 1,201.4 1,306.0
S71&UE(%) 11.1% 4.3% 6.1% 5.6% 6.5% 7.9% 7.6% 6.5% 6.7% 7.1% 7.3%
QoQ(%) 49.5% -62.2% 57.4% -9.7% 10.4% 30.6% -17% -17.0%
YoY(%) 165.1% -42.6% 42.3% -19.6% -40.7% 104.9% 28.0% 17.7% 18.3% 10.0% 8.7%
X|dfFF20]9 401.1 134.2 2341 216.8 233.0 304.4 299.2 248.5 986.2 1,085.1 1,179.5
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B 3, GSZHIA HEH MX Break Down 9): A|019l)
FY2017 FY2018
1Q17 2Q17 3Q17 4Q17 1Q18F 2Q18F 3Q18F 4Q18F FY2017  FY2018F FY2019F
] =Bl 7,275.9 6,945.7 7,543.1 8,553.6 7,891.3 9,225.9 9,572.2 9,923.9 30,3183 36,613.2 39,875.8
QoQ(%) -3.0% -4.5% 8.6% 13.4% -7.7% 16.9% 3.8% 3.7%
YoY(%) 32.5% 12.5% 14.2% 14.1% 8.5% 32.8% 26.9% 16.0% 17.6% 20.8% 8.9%
qS 5,634.0 5,324.4 5,855.9 6,596.7 5,793.0 7,068.5 7,352.3 7,652.7 23,4110 27866.5 30,517.5
ESEeXejpely 1,363.2 1,344.0 1,406.2 1,659.2 1,773.4 1,805.3 1,852.6 1,899.3 5,772.6 7,330.6 7,813.5
g9 278.7 277 .4 281.0 297.7 3249 352.1 367.2 371.8 1,1348 1,416.1 1,544.9
Fgo| 585.0 210.0 578.5 628.1 440.3 592.8 626.0 618.3 2,001.6 2,277.4 2,546.8
FHO|UE(%) 8.0% 3.0% 7.7% 7.3% 5.6% 6.4% 6.5% 6.2% 6.6% 6.2% 6.4%
QoQ(%) -20.0% -64.1% 175.5% 8.6%| -29.9% 34.6% 5.6% -1.2%
YoY(%) 85.2% -72.6% 76.8%  -141%| -247%  182.3% 8.2% -1.6% -6.5% 13.8% 11.8%
e 380.1 33.6 427.2 500.5 290.0 442 .4 4558 438.6 1,341.4 1,626.8 1,786.5
FHO|UE(%) 6.7% 0.6% 7.3% 7.6% 5.0% 6.3% 6.2% 5.7% 5.7% 5.8% 5.9%
QoQ(%) -35.0% -91.2% 1171.4% 17.2%| -42.1% 52.6% 3.0% -3.8%
YoY(%)| 284.0% -941%  241.5%  -144%| -23.7% 1216.7% 6.7%  -12.4% -2.5% 21.3% 9.8%
Mogtst 158.8 124.9 929 87.1 103.0 107.0 115.4 121.4 463.7 446.8 484.2
FHO|UE(%) 11.7% 9.3% 6.6% 5.2% 5.8% 5.9% 6.2% 6.4% 8.0% 6.1% 6.2%
QoQ(%) 48.4% 21.4%  -25.6% -6.2% 18.2% 3.9% 7.9% 5.2%
YoY(%) 4.1% -12%  -31.0% -18.6%| -352% -14.4% 24.3% 39.4% -10.9% -3.7% 8.4%
27|18 46.0 514 58.4 40.5 47.4 434 54.8 58.2 196.3 203.8 276.1
FHO|UE(%) 16.5% 18.5% 20.8% 13.6% 14.6% 12.3% 14.9% 15.7% 17.3% 14.4% 17.9%
QoQ(%) 17.6% 11.7% 13.6%  -30.7% 17.0% -8.4% 26.1% 6.3%
YoY(%)| -28.5% -287%  -12.1% 3.6% 3.0% -15.5% -6.2% 43.8% -18.9% 3.8% 35.5%
71401 562.9 135.3 362.4 377.6 308.2 415.0 438.2 432.8 1,438.1 1,594.2 1,782.8
F71&UE(%) 7.7% 1.9% 4.8% 4.4% 3.9% 4.5% 4.6% 4.4% 4.7% 4.4% 4.5%
QoQ(%) 36.5% -76.0% 167 .9% 42%| -18.4% 34.6% 5.6% -1.2%
YoY(%) 159.7% -71.1% 13.6% -8.4%| -452%  206.8% 20.9% 14.6% 1.5% 10.9% 11.8%
It&: ofg&FAt
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A AN (T Hoed) CHXITH =5 (T o)
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
ITESST 13,4624 162099 169010 17,9090 18,3443 QS 24728 28749 50468 74161 98631
OHEA7t 102730 12,4491 129539 137471  14,550.2 2GXfAE 8564 10803 31767 54346 77783
ujz%0|2 31894 37608 39471 41619 42941 x| A KA 503.8 7232 28043 50401  7,363.1
Tht| 14352 1,6896 16644 17709 18748 IESVRIES 1,1660  1,1552 12101 12823 13492
Folel 17542 20712 22827 23911 24193 XH DXFAF 3354 5329 555.6 588.7 619.5
2822 (2159)  (209.4)  (178.2) (104.0) (25.5) 7|EFR SRR 115.0 106.5 104.4 110.5 116.1
F&/AA7 Y& 0.0 0.0 0.0 0.0 0.0 H| QSR 17,8683 19,1288 179141 16,8303 15716.5
7[EfF e &9 90.8 458 (5.3) (5.3) (5.3) EXfRpAE 5999.1 66930 69783 73946 77807
M=ol 1,629.1 19076 20992 22818 2385 SR 200.4 270.6 282.2 299.0 3146
oLy 662.8 815.9 897.8 9759 10215 QAL 78655 84014 69014 54014 39014
P ESNTLel] 962 10917 12014 13060 13670 XA 1,890.1 17876 17876 17876 17876
ZChfeiolQl (429 0.2 0.0 0.0 0.0 7|EfH| QS AF 21136 22468 22468 22467 22468
7| &0]2] 9233 1,919 12014 13060 13670 XHESA| 203412 220037 229609 242464 255796
BIX|6f =X 24&0(9 117.6 105.7 116.3 126.4 1323 osuxy 37709 44507 43627 44755  4,580.1
[ ESESTo)[e] 805.7 9862 10851 11795 12347 2§25 19797 23725 23729 23734 23740
X|HiZ= x| £ X 0|2l 828.1 8372 10639 1,155 12105 e 5 14886 18192 17244 18273 1927
NOPAT 10405 11854 13064 13685 13846 7Bt 52 302.6 259.0 265.4 2748 283.4
EBITDA 17542 20712 22827 23911 24193 g 2SEx 76500 78904 79407 80140 80821
‘8°4(%) e 65738 67109 67109 67109 67109
jEH=EIte 105 20.4 43 6.0 5.2 7|EfH| 9 S A 10762 1,1795 12298 13031 13712
NOPATE 72 442 139 10.2 48 12 N E 11,4209 123411 123034 124895 12,662.2
EBTDAZ 7S 93 18.1 10.2 47 12 py[: EESNIC 69642 77302 86448 96538 107180
ol EIte 9.3 18.1 10.2 47 12 e 4735 4735 4735 4735 4735
(ON[E[ESESERCIE ]} 63.7 24 10.0 8.7 47 =02 12697 11875 11875 11875 11875
EPSE7tE 63.7 224 10.0 87 47 INCE S (3,107.0) (29426) (2,942.6) (2,942.6) (2,942.6)
2918 (%) 7 [EfZZO| Q=7 0.1 (1739 (1739 (1739  (1739)
I[E=Se[li=] 23.7 232 234 232 2.8 ojelyoi2 83481 91856 10,1002 11,1093 12,1734
EBITDAC|2IE 13.0 128 135 13.4 12.8 H|X|Hf =X & 1,951 19324 20127 21031 21994
Feolelg 13.0 128 135 134 128 X5 89203 96626 106575 11,7569 129174
H&ApolQlg 72 6.7 7.1 73 73 2282 76971 80031 59071 36497 13066
SXX| B WILER (9 dote)
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
FEX EQ) oS wavs 8517 13065 10866 13788 14345
EPS 8,508 10,414 11,459 12,455 13,037 g7|20]2 9233 10919 12014 13060 1367.0
BPS 73546 81,634 91292 101947 113,184 7%y N5 2079 (13) (1.4) (13)
CFPS 16,051 20469 20620 21764 22,062 LM 2| 0.0 0.0 0.0 0.0 0.0
EBITDAPS 18524 21871 24104 25249 25546 Q|utref2o 0.0 0.0 (13) (1.3) (13)
SPS 142,158 171,171 178469 189,113 198,989 X| 220l 724  8141) 0.0 0.0 0.0
DPS 1,600 1,800 1,800 1,800 1,800 7|t 7639 10220 0.0 ©.1) 0.0
ZI1X| EHH) FUYSAELHS  (113.1) 6.7 (1135 742 68.8
PER 6.4 6.0 54 5.0 48 EXfgs Havs (536) (14182 1,647 10268 10585
PBR 0.7 0.8 0.7 0.6 0.5 EXIXARZEA (B} (3638)  (6939)  (3214)  (4523) (422
PCFR 34 3.0 30 2.9 2.8 QEXAZEA (BT (894.5) (1,099.0) 15000  1,5000  1,500.0
EV/EBITDA 8.4 7.6 6.0 48 39 7|t 7347 3747 (13.9) (20.9) (19.3)
PSR 0.4 0.4 0.3 03 03 HEUS WIS (336.3) 3345 (170.1)  (169.9)  (170.0)
2| &%) 2SS A) 109.4 5298 0.4 0.6 0.5
ROE 121 13.4 133 129 12.1 WCESTICIES) (10.3) (82.2) 0.0 0.0 0.0
ROA 4.1 47 48 5.0 5.0 I ERHRES (263.4) 74.5 0.0 0.0 0.0
ROIC 10.1 10.8 12.5 15.1 18.3 i X = (17200  (187.6) (1705  (170.5)  (170.5)
EbVIS[eS 128.0 127.7 115.4 106.2 98.0 Bi=Zo| 52f 9 2194 20812 22358 23230
25| & 86.3 82.8 55.4 310 10.1 Unlevered CFO 15200 19384 1957 20611 20893
O| Xt gl &) 7.4 8.1 87 9.1 9.2 Free Cash Flow (71.4) 1885 10866 13788 14345
g ofFg At
-
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