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OH2<OH ajoip|ol 20|92l EV/EBITDA SN LlES
FY k= S0l I EPS(Y)  PER(HY) / BPS(S)) PBR(HI) ROE(%) s
(dolgh)  (ejR)  (MoR) (1) (%)
2016 8,508 279 168 5,223 1.4 9.1 76,132 0.8 6.9 198.4
2017 9,515 407 297 9,219 7.9 7.5 84,524 0.9 1.5 174.7
2018E 10,342 598 269 8,364 97 7.1 91,349 0.9 9.5 165.0
2019E 10,501 635 296 9,203 8.8 6.8 99,012 0.8 9.7 153.6
2020E 10,738 669 322 9,986 8.1 6.1 107,457 0.8 9.7 142.9
X2 : LS, BI0|EXISH 2| MAIME
<H5> LS T 7HX| 3 X{2|At ZEK[E} (THR: A R)
EXRI27HK] 27,457
ekl 3,500
=Xela 2,600
NAV 28,357
HHT A (KA 2]) 27,767,071
Zct NAV(S) 102,124
Ri=| A K| 22(%) Ri2|Ab ZEK|
LS AFA 46.0% 9,830
LS MM 89.2% 3,085
LSUER 100.0% 4,334
LS L|SH|= 50.1% 5,695
LS O}O|SHL]| 92.2% 2,639
7|E} 1,874
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KIFRS 17 Q9 N2/ E

e R (Cholalale)  EEEOIAHAM (CHRLA2A21%)
2017 2018  2019E  2020F 2017 2018E 2019E 2020E
SEXA 6,105 6,195 6,258 6368  Of=o 9515 10,342 10,501 10738
S Ol SIZMRpAL 629 318 100 258 =712(%) 118 87 15 23
CH 28X 364 350 454 501 D47} 8251 8894 8999 9149
WIESIE 2564 2823 2940 2685 OfEz0(Q 1,264 1448 1,502 1,589
T DXLA 1418 1,542 1,565 1601  THIjH|QE|H| 857 850 867 920
HISEXA 3874 4137 4388 4629 o 7jety| 47 47 47 48
SXIAL 1,958 2138 2303 2455 7|EFgQi0 - - - -
AR 637 592 552 515  J|EtEgHIE - - - -
RPASH 9979 10332 10646 10997 g0l 407 598 635 669
o= oy 4120 4206 4221 4244 BI18(%) 458 469 62 54
TTeIpelI=E 1,015 1,104 1121 1,146 GAH0|2E%) 43 58 6.0 62
CH RIS 1,233 1,233 1,233 1,233 O[xf=2l 14 10 8 12
SEMET|=K 572 572 572 572 O|xHH|Z 123 123 123 123
HISEEx) 2227 2227 2227 2227 REH0|Q)A) 125 125 125 125
AR 1310 1310 1310 1310  7|EfQiejz9l -46 -192 -185 -184
H7|X= 677 677 677 677  MEZAILALRI0lQ 378 418 460 499
PV ES 6,347 6433 6447 6470 HOIMH| 8 37 101 111 121
XHIFFXE2 2722 2941 3188 3460  MEAIZ0|2E%) 40 40 44 46
N 161 161 161 161 E7]20(2 365 317 349 378
2ol 285 285 285 285 20|2E%) 38 31 33 35
0|9Ao= 2392 2626 2,888 3175  K[HIZEZ=HZ 20(9) 297 269 29 32
7|ER RS2 -69 -69 -69 69 7|EfmZ0|Q -15 -15 -15 -15
HIX|HIZ==X|E 910 958 1,010 1067 &m0l 350 302 334 363
NCES 3632 3,899 4198 4527  KHIZEZASSTEO0|Y 285 257 284 309
CZSER (ERlAd) FREXXE
2017 2018 2019  2020E 2017 2018E 2019E 2020E
goes s 237 197 409 817 FEXIEEF)
547|202 365 317 349 378 EPS 9219 8364 9203 9986
SERIAZTAZH| 220 169 185 199  BPS 84,524 91,349 99012 107457
S RPAFALZH| 54 45 40 37 CFPS 17,736 15012 16,204 17,29
X|2azaalo]Q) 125 125 125 125 DPS 1,250 1,250 1,250 1,250
EXfgE A3sE -403 -474 -593 -624  Valuation(t)
SHRAO| KEFE) 54 - - - PER 79 97 88 81
S RAO| K E(FHS) 45 - - - PBR 09 09 08 08
M| =2t 111 -326 -113 295  PCR 41 54 50 47
Wres Hass 149 % % 94  EV/EBITDA 75 71 68 6.1
L | 288xe|52t -306 - - - Key Financial Ratio(%)
7|28Eomzt - - - - ROE 115 95 97 97
RHo|zzt - - - - EBITDAO|2E 72 79 82 84
Hi= 2|2 -51 -35 -35 35 ExjHlg 1747 165.0 1536 1429
SIS T MRS ZE 25 311 -218 159 Z=xjHle 770 80.1 771 65.0
7| A2 OIS T MRpAL 653 629 318 100  OHSKIHSIHEK) 36 38 36 38
7|22 OIS 2 M RpAL 629 318 100 258  MDAMAE|EE(X) 65 70 68 6.8
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2016-06-13 Buy 78,000 6711 -257% -174%
2017-05-29 Buy 90,000 6711 -12.8% -21%
2017-11-17 Buy 90,000 14 -184% -81%
2018-05-08 Buy 102,000 1A
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- Hold(2-R): F=HY S| -15% ~ 15% L2l S
- SellOfz): F=HY F7HCHH| -15%0]4
2. HEFEH BXSE AVESAY T e AIEH|ISHE| ER/HIS2| HRlE FHsk= AY)
- Overweight(H|ZECl), - Neutral (&), - Underweight (H|Z&5A

SI0| XIS FXHH|E S5 Al 2018-03-31 7| &
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