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8. 20|24 (005300) / BUY (RX|) / TP 1,750,000¥ (SX|)

1Q18 Preview: A|&7|CHXIE t3|5H= IYHAAN oA

2o EAY 1Q18 AZ7|E WEAT Yol 47 541799 (-1.6% YoY),
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A7k 22004 2o U0l BT A2E 24 L cash cowd] SR L 234
552 TeBch B7] downside riskE AASIIE olgch hut WF 4477
St 2q18 ol ¥ 32 FAT Bavk glon, A4 TR} FAF 3§
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1Q18E 1Q17 YoY (%, %p) 1Q18C diff (%, %p)

0= 5378 546.5 (16) 563.3 (4.5)

g0l 253 267 (53) 271 (66)

FYOIAE % 47 49 02) 48 01)

MZole 195 167 166 n/a n/a

NHO|YE % 36 31 06 n/a n/a
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1Q17 2Q17 3Q17 4Q17P 1QI8E 2Q18E 3QI8E 4QI8E 2017P 2018E 2019E
HZ = 5465 6422 6684 4222 5378 6364 67938 527 | 22793 23768 24938
ZOAN ) 5265 6209 6684 4635 5378 6364 67938 527 | 22793 23768 24938
ez 3381 4282 4631 3033 346.1 440.2 4845 3367 | 15377 16075 16375
EHte 2 1474 1713 1698 1389 1529 1756 1749 1403 6275 6437 6534

FA 591 702 708 518 588 705 712 521 2519 2525 2543

7|1 508 720 889 59.2 508 734 925 610 2709 2776 2832

=) 95 117 155 103 101 127 174 108 471 510 538

He=dE 420 580 611 413 837 621 654 425 2024 2136 2222

7|t 294 450 619 17 299 459 632 300 1380 1690 1707

ES= 1884 1927 2003 2251 2065 2138 2141 2004 8064 8349 85622

AZ 875 9.7 879 867 905 1007 916 893 35838 3721 3819

EES 195 300 430 330 38 465 525 347 1255 1675 1761

7|t 814 660 693 1053 822 667 700 764 3221 2953 2982

Adj. 200 213 (00) (413) 00 00 00 00 00 00 00
Yoy % 07 22 42 (64) (16) (09) 17 28 07 43 49
RN 13 40 42 (84) 21 25 17 128 07 43 49
=r 37 36 37 (75) 24 28 35 110 12 45 19
EMtgE (03) 39 03 10 37 25 30 10 13 26 15

= (04) 72) 40) (10) (05) 05 05 05 (35) 03 07

7|1 27 41 38 (20) 00 20 40 30 24 25 20

=) 130 50 136 50 60 80 120 50 93 83 55

HEME 216 190 48 40 40 70 70 30 116 56 40

7|t 117 22 216 (939) 20 20 20 16526 75) 25 10

z= 12 80 54 262 96 110 69 (11.0) 94 35 26

A 42 59 75 32 34 41 42 30 52 37 26

EES (25) 176 594 650 734 549 20 50 357 334 51

7| (60) 71 (148) 418 10 10 10 (27.5) 60 83) 10

o7 gelo|ol 267 230 365 (109) 253 %3 422 07 754 024 1229
YoY % (296) (54.6) (320) HH (53) 55 154 =H (48.5) 26 31
OPM % 49 36 55 (26) 47 38 62 01 33 39 49
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R ElE (GRS EEEAIAN (T2 21 R1%)
2017 2018E 2019E 2020E 2017 2018E 2019E 2020E
QEXIA 754 618 848 909 e 2279 2377 2494 2,540
32 gl SR 153 4 269 331 =7t2(%) 07 43 49 19
CH7| 28 RHA 48 16 5 2 EXR 1342 1373 1423 1446
T ENE] 269 280 294 299 oj=z0|2 938 1,003 1,071 1,094
T DRFAL 239 248 259 262 mofu|etztz|H| 862 911 948 954
HIQSXpA 2733 2,948 2827 2881 o7 ety - - - -
QEXIA 2,245 2414 2,246 2253 7| EFE 0l - - - -
SRR 165 166 166 166 7|EtY |2 - - - -
PNNEY. 3487 3,566 3676 3,790 gelolel 75 92 123 140
SRR 868 773 788 795 =712(%) -485 226 331 138
lpV=] 168 -97 213 -370 0| 2AE (%) 33 39 49 55
(ERR ] 81 - - - O|R2=2] - - - }
SSEET|IEH 202 250 250 250 O|XtH| & - - - -
H QS 1,307 1,307 1,307 1,307 X 2H0|(24) 7 - - -
ALK 948 950 950 950 J|EtE Q|2 183 - - -
7|xe2 121 120 120 120 MEAH ZAH0|2 229 69 9 116
EREY.] 2174 2081 2,096 2103 SRR 21 19 27 31
WNEE=SNC 1313 1485 1,580 1,687 MHEA20|2AE (%) 101 29 40 46
e 4 4 4 4 oty|20l9l 122 50 72 85
HEdolg 3 3 3 3 £0|2AE(%) 53 21 29 33
0¥ = 2147 2197 2,270 2354 KHIZFEFHS 20(Y 135 50 72 85
J|EfRtEY 2 -849 -849 -849 -849 7|EtZZro|2l -328 122 2 22
HIX |} 2 - - - - s (] -207 173 95 107
S 1313 1485 1,580 1,687 X|Ej = sz T 0l -207 173 95 107
H3sER (Bt o) FREAX R
2017 2018E 2019E 2020E 2017 2018E 2019E 2020E
dggs Hass 145 -29 132 124 ZEX|E(S)
g7120/2 12 50 72 85 EPS 107,655 57,520 82377 96,504
QURIAZETIAZHH| - 136 136 136 BPS 1497124 1694071 1801833 1923723
DS RpAAZH| 21 21 21 21 CFPS 124,230 236,041 261,119 275471
NSRS [CI)) 7 - - - DPS 33,000 33,000 33,000 33,000
EXEE H3sE -157 -873 -895 902 Valuation(tH)
SERIAO| HEEZHE) -259 -150 -150 -150 PER 123 266 186 158
DHXLAO| K E(FE) 0 0 0 0 PBR 09 09 08 08
2e4=0 57 100 33 11 3 PCR 107 65 59 56
WegEs 3sE -153 -91 -131 -131 EV/EBITDA 235 102 83 76
| 38852 - 100 - - Key Financial Ratio(%)
=BT 237 2 - - ROE 74 36 47 52
Aozt - - - - EBITDAO|2lE 42 105 112 117
HiEEX 2 -14 -27 0 0 2xjulg 165.6 1401 1326 1247
HB AN AR ALO| S -166 -110 226 61 ZExHE 87.7 849 662 586
7| ZHFHAS GRS 320 153 4 269 eV RSN 86 87 87 86
7|2 YIS S ARFA 153 4 269 331 T XA () 94 98 99 98
A& ROAY, StO|EASH 2| MAIHE
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