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oz PYoly =0/9  EPS(Y) SHE BPS PER PBR EV/EBITDA ROE  Bfdlg
(e (RIehEF)  (RlHiE=E (%) () (EH) (EH) (EH) (%) (%)
2016 2,947.5 251.4 227.1 23,071 -25.4 328,499 76 0.5 12.2 7.3 112.1
2017 3,871.4 345.7 182.3 18,513 -339 347,557 16.2 0.9 11.0 5.5 106.4
2018E 4,688.2 4352 275.6 27,992 433 374,300 15.0 1.1 10.5 7.8 102.8
2019E 5,075.3 4454 280.3 28,470 52 401,520 14.8 1.0 10.0 7.3 98.0
2020E 5,329.1 480.7 308.8 31,361 102 431,632 13.4 1.0 9.1 7.5 91.9

[ —
merry meritz! ME%!;I:EZ

Sas



Company Brief

AIMIA| 1Q18 Earnings Preview

(E=F) ‘ 1Q18P 1Q17 (% YoY) 4Q17 (% QoQ) i EES (% diff.) Falu 0 EN (% diff)
= 1,097.9 916.6 19.8 1,093.0 0.4 1,065.9 30 1,109.5 -1.0
Il 1133 77.6 459 152.5 -25.7 92.7 222 99.0 14.4
X|uiFZF20(9 75.8 249 2039 70.1 8.1 50.3 50.7 59.4 276
HAHO|UE (%) 10.3 8.5 13.9 8.7 8.9 1.4
X|HiFF20[UE (%) 6.9 27 6.4 4.7 5.4 15
Xz AMA, H22555¢ 2lMEME
A WY U
(Hdg) =3 9 32 Bl (%)
2018E 2019E 2018E 2019E 2018E 2019E

o= 4,623.7 5,128.5 4,688.2 5,075.3 1.4 -1.0

Foly 396.8 436.0 4352 4454 9.7 2.2

212019 2236 259.1 275.6 280.3 233 8.2

Xz M2 25a5H 2MAHEH

AAAH SOTP Valuation

(HH#) H1

eSS NOPLAT 185 2018 HZ=I|&E

2EE (X 12 REUS W PER

AMIHIDF (HAM|IE]) NOPLAT 61 20184 I |=

HE|Z (X) 30 ORA|OF AH|XH ™F PER

GAPK] 4,053

A8y (K28 2.2%) 345 A7} CHY| 30% 3Btol

AMAHCIELIME (X128 45.8%) 342 A7} CHH| 30% &2l

HEZAE| 1,602 EHE oK

AMASHR SRS AE 421 oK

AP B (MAMAAIH 5) 297 X ool

=X 2,107 AFoIE

XpAboHK| 899

21K 4,953

A (HF) 9,845

MYt (8) 503,060

H2=5353 HEFt (J) 500,000
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AMAIA (004170)

A 2218 HF F0| 2 FY (AZIIF)

(M) 2016 ‘ 1Q17 2Q17 3Q17 4Q17 ‘ 2017 ‘ 1Q18P 2Q18E 3Q18E 4Q18E 2018E
o= 2,947.5 916.6 876.6 9853 1,093.8| 3,8721| 10979 1,0925 1,1852 1,312.6| 4,688.2
12 (% YoY) 15.0 42.5 335 27.7 24.8 314 79.8 24.6 20.3 20.0 21.1
AN (EE0|ZE) 1,643.7 414.6 399.9 403.6 4474 | 1,665.5 4257 415.2 4149 456.3| 1,712.1
ALMIHQIE{L M 1,022.0 272.0 239.0 269.0 3220 1,102.0 304.4 2714 3039 361.1| 1,240.8
AMIASCHR 12.0 40.0 36.0 39.0 480 163.0 416 385 41.7 51.8 173.7
MEHAE| 227.0 63.0 63.0 64.0 67.0 257.0 448 37.8 65.9 69.0 217.5
AMHDF 308.0 183.0 191.0 271.0 275.0 920.0 339.5 382.0 420.1 4400| 1,581.6
J|EF U L2y (163.0) (56.0) (52.0) (62.0) (65.0)| (235.0) (59.0) (52.0) (62.0) (65.0)| (238.0)
H|Z(%)
AN (EE0|ZE) 55.8 45.2 456 41.0 40.9 43.0 38.8 38.0 350 34.8 36.5
AMARIELIM S 347 29.7 27.3 27.3 29.4 28.5 27.7 24.8 25.6 275 26.5
AMA SR 0.4 4.4 4.1 4.0 4.4 4.2 3.8 35 35 39 37
MIEHA|E| 7.7 6.9 7.2 6.5 6.1 6.6 4.1 35 5.6 5.3 4.6
AMIHDF 10.4 20.0 21.8 27.5 25.1 23.8 309 35.0 354 335 33.7
2EF G LHE Y -5.5 -6.1 -5.9 -6.3 -5.9 -6.1 -5.4 -4.8 -5.2 -5.0 -5.1
Z7H&(% Yav)
A (HEIIE) 106 9.7 35 -1.0 -5.2 7.3 2.7 38 28 20 28
LM RIEILRA S 7.6 92 7.3 9.8 70.3 7.8 71.9 13.6 73.0 2.1 126
AAAE 3000| 12583 4.0 7.0 7.0 8.0 66
MEZIAIE 20.7 37.0 235 7.6 0.0 732 -28.9 -40.0 3.0 30 -154
2AIZDF 855.0 173.7 455 798.7 855 100.0 550 60.0 71.9
JJEF Y L=y x| Xz Xz Xz/ Xz Xz/ Xz Xz/ X/ Xz Xz
o=t 1,057.4 354.5 338.3 425.0 4418 1,559.4 463.9 4479 509.6 538.2| 1,959.6
ZI12(% YoY) 73.8 523 489 352 56.0 475 309 324 79.9 21.8 257
IHE7+E(%) 359 38.7 386 431 40.4 40.3 423 41.0 43.0 41.0 41.8
oj=zo0|2l 1,890.1 562.1 538.3 560.3 652.0| 2,312.7 634.0 644.6 675.5 7744 | 27286
ZI12(% YoY) 156 369 253 225 70.0 224 72.8 19.7 206 78.8 18.0
OiE£0|2UE(%) 64.1 61.3 61.4 56.9 59.6 59.7 57.7 59.0 57.0 59.0 58.2
THEH| 1,638.7 484.5 497.0 486.0 500.4| 1,967.8 520.7 568.1 590.2 614.3| 2,293.4
ZI12(% YoY) 19.4 39.0 284 16.8 2.7 20.7 75 4.3 215 228 16.5
| 8(%) 55.6 52.9 56.7 493 457 50.8 47 4 52.0 498 46.8 489
Folo] 251.4 77.6 413 74.3 151.6 3449 1133 76.5 85.3 160.1 4352
ZI12(% YoY) -4.1 250 -2.9 80.4 436 372 459 85.1 14.8 56 262
AAH0[UE(%) 8.5 8.5 4.7 75 13.9 8.9 10.3 7.0 7.2 12.2 93
AAA (E=0]F) 197.8 52.1 36.2 39.7 91.9 219.8 59.2 415 42.4 94.3 237.3
AMA QB S 26.4 4.0 4.0 1.0 16.0 25.0 11.8 8.2 8.5 229 51.4
AMIHECHR (5.0) (2.0) (9.0) (3.0) 6.0 (8.0) 1.9 (3.0) 2.1 6.2 7.2
MEHAE| 89.8 25.0 14.0 26.0 28.0 93.0 16.1 40 23.1 24.2 67.3
ALM|IHIDF (50.0) (2.0) (4.0) 10.0 11.0 15.0 236 26.7 12.6 15.4 78.3
O|2AE(%)
AN (HED|ZE) 12.0 12.6 9.1 9.8 20.5 13.2 139 10.0 10.2 20.7 13.9
MMAQIE LIS 2.6 15 1.7 0.4 5.0 23 3.9 3.0 2.8 6.3 4.1
AMASCHR -41.7 -5.0 -25.0 -7.7 12.5 -4.9 46 -2.0 5.0 12.0 4.1
MEHAE| 396 39.7 22.2 40.6 418 36.2 359 10.6 350 35.0 30.9
AMIHDF -16.2 -1.1 -2.1 3.7 4.0 1.6 7.0 7.0 30 35 5.0
Z7H&(% Yov)
MY (EET)F, 7.1 175 -1.7 7.7 15.0 71.7 13.7 14.6 68 26 8.0
LA RIE/L AT E 54.9 380 -46.8 0.0 6.7 -54 795.0 705.0 750.0 4317 105.6
HAAHE =5 XX/ = XX/ =X 3.7 =X
ME ZIAIE] 46.7 51.8 -719.3 4.0 -9.7 35 -356 -71.4 -71.3 -13.7 -27.6
2IMFHDF N/A Xxf =& =y =X =y E=rs5 26.0 40.0 4223

g MM, HE| 2SS BIMAIHE
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HAAH 2218 2

F0| & MY (B=2|E)

(E=F) ‘ 2016 ‘ 1Q17 2Q17 3Q17 4Q17 ‘ 2017 ‘ 1Q18P 2Q18E  3Q18E  4Q18E| 2018E
SoEA 4,4304| 1,331 1,1109 1,030 1,287.2| 46342| 1,180.7 1,1629 1,139.8 1,3189| 4,802.3
12 (% YoY) 71.5 12.3 62 1.4 0.0 4.6 4.2 4.7 3.3 25 36
o= (2A7|F, =01Z) 1,643.7 4146 3999 403.6 4474 | 16655 4257 415.2 414.9 456.3 | 1,712.1
12 (% YoY) 10.6 9.7 35 -1.0 -52 7.3 27 3.8 2.8 2.0 2.8
=EAH/B0HEH % 37.1 36.6 36.0 36.6 34.8 359 36.4 35.7 36.4 34.6 34.7
HHSHY B[S 3,574.0 890.0 859.0 857.0 1,019.0| 3,625.0 920.0 893.4 8741 1,029.2| 3,716.7
12 (% YoY) 66 87 3.0 -25 -22 1.4 34 4.0 2.0 7.0 25
HIS (%, ZOHEH 2|F) 80.7 78.5 77.3 77.7 79.2 78.2 779 76.8 76.7 78.0 774
EYXHELEE (% YoY) 24 52 7.1 1.6 7.9 24 4.2 2.0 1.5 1.7 2.4
2221 Bofz=H 856.0 243.0 252.0 246.0 269.0| 1,010.0 261.0 269.6 265.7 290.5| 1,086.8
12 (% YoY) 37.8 272 8.9 17.7 102 180 7.4 7.0 8.0 8.0 76
HIE (%, Z0i=A 2|F) 19.3 21.4 22.7 223 20.9 21.8 221 23.2 233 220 226
A=Y 0.4 0.1 (0.1) 0.0 (0.8) (0.8) (0.3) (0.1) 0.0 (0.8) (1.2)
o= 2ot 383.8 89.6 80.1 91.4 90.0 351.0 87.6 81.0 925 90.5 3516
1= (% YoY) 7.4 -35 -9.4 -6.8 -74.0 -85 22 7.1 1.2 06 02
MHERILE (%) 233 21.6 20.0 226 20.1 21.1 206 19.5 223 19.8 20.5
=50/ 1,260.0 325.0 319.8 3122 357.5| 1,314.5 338.1 334.2 322.4 365.8| 1,360.5
1= (% YoY) 71.6 4.0 7.3 0.8 -26 4.3 4.0 4.5 33 2.3 35
HZEZ50[UE (%) 76.7 78.4 80.0 77.4 79.9 78.9 79.4 80.5 777 80.2 79.5
HHSH oi=50|Y 1,159.0 295.0 288.0 282.0 3220/ 1,187.0 305.0 299.3 288.5 326.3| 1,219.0
1= (% YoY) 9.3 122 57 -1.4 -4.2 24 34 3.9 2.3 1.3 2.7
O|2UE (%) (BOHEH chH]) 32.4 331 335 329 316 327 332 335 33.0 317 328
22tel 0jE50|Y 101.0 30.0 320 30.0 36.0 128.0 320 35.1 337 40.1 140.9
/=2 (% YoY) 46.4 364 333 250 16.7 26.7 67 95 125 11.4 10.7
O|AUE (%) (BOHEY ChH|) 11.8 12.3 12.7 12.2 13.4 127 12.3 13.0 12.7 13.8 13.0
AAEEY (0.0) (0.0) (0.2) 0.2 (0.5) (0.5) 1.1 (0.2) 0.2 (0.5) 0.6
THEH| 1,062.1 2729 2836 2726 265.6 | 1,094.7 278.9 292.7 280.1 2715| 11232
1= (% YoY) 125 13.3 86 -0.1 -75 37 22 32 2.8 22 26
THIHH|E (%) 64.6 65.8 709 67.5 59.4 65.7 65.5 70.5 67.5 59.5 65.6
Fgo|Y 197.8 52.1 36.2 39.7 91.9 219.8 59.2 41.5 424 94.3 237.3
2012 (% YoY) 71 175 -1.7 77 15.0 71.1 13.7 14.6 6.8 26 8.0
PAOAUE (%) 12.0 12.6 9.1 9.8 20.5 13.2 13.9 10.0 10.2 20.7 13.9
HHSHE ol 206.0 51.0 37.0 41.0 91.0 220.0 57.0 40.2 42.0 91.6 230.8
2012 (% YoY) 51 6.3 -5.1 25 15.2 68 71.8 8.7 2.3 0.7 4.9
O|UE (%) (BOHZEY ChH]) 5.8 5.7 43 4.8 8.9 6.1 6.2 45 4.8 8.9 6.2
22tel JolY (8.0 1.0 0.0 (1.0) 0.0 0.0 2.0 1.3 0.4 2.7 6.4
ZI12 (% YoY) ety =5 N/A B2yl N/A NA 100.0 N/A =5l N/A N/A
O|UE (%) (BOHZEY chH]) -0.9 0.4 0.0 -0.4 0.0 0.0 0.8 0.5 0.2 0.9 0.6
Xz AMA, M2 Z2E5=5E 2lME|ME

4 Meritz Research



HAIAH (004170)

Income Statement

Statement of Cash Flow

AMAIA (004170)

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

E=l 29475 38714 46882 50753 53291 @ QYus H3sE 3594 3574 7953 7776  756.1

HEASIIE (%) 15.0 313 211 83 50  ©@7120/Q24) 3234 2136 3062 3222 3549

oy 1,057.4  1559.4 19597 21441 22382 DY 2] 193.3 252.0 289.1 290.0 290.9

ESJV 1,890.1 23121 27286 2931.2 30909  SHRAAH| 15.4 17.1 16.6 13.3 10.6

bt UL 16387 19664 22934 24858 26101  SHRE =Y 270 <1425 1833 1521 99.7

A0y 2514 3457 4352 4454 4807  EXj&E #HzsE -8956  -2646 -6285 -4178  -377.2
FAolYE 8.5 8.9 93 8.8 90 Q&IOS IHCAPEX) -7926  -3956  -4000  -3000  -300.0
2829 -26.1 925 527 -433 302 EXRMMOIZA(BIN 4489 454 -1857 -975 -64.0
B4/2D|geY 186.9 211 200 20.0 200 HMREE ¥IEES 570.3 44 -1890 -1908  -191.3

Ity el 32 17.1 50 5.0 50 X329 B 734.9 256 -1768  -1785  -179.0

HEA LA 01 4154 2914 4075 4271 4755 XjEO| ZJt -0.1 0.4 0.0 0.0 0.0
HOIAH|& 92.1 777 1013 1049 1207 #©29| ZIHU4) 34.0 97.2 =222 169.1 187.6

Y2109 3234 2136 3062 3222 3549  V|x®Z 443 78.3 175.5 1532 3223

XefFFxE 0|9 2271 1823 2756 2803 3088  J|uHZ 783 1755 1532 3223 5099

Balance Sheet Key Financial Data

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

QEXpA 9875 12691 14081 16808 19363  ZHE0|E(Y)

HIYHI LT 783 1755 1532 3223  509.9  SPS 299,384 393230 476,197 515510 541,286
UE R 2056 2491 2753 2980 3129  EPS(A[uj=Z) 23071 18513 27,992 28470 31,361
Ik ey 3926 4639 5186 5614 5894  CFPS 50,225 66,004 77,799 78590 81,992

HIRE R 89670 88826 9,626 92568 9,319.2  EBITDAPS 46,735 62,448 75260 76,051 79,453
xR 66256 66322 67430 67530 6,762.1 BPS 328,499 347,557 374,300 401,520 431,632
YR 3043 2965 2799 2666 2560  DPS 1250 1,250 1,250 1,250 1,250
EXpRpA 1,041.3 9958 1,1815 12791 13430  Hig20lE(%) 07 0.4 03 03 03

WA 9,9545 10,151.7 10,570.7 10,937.5 11,2555  Valuation(Multiple)

REEH 24350 208921 208921 29567 29715  PER 76 16.2 15.0 14.8 134
T2 104.9 86.6 116.0 125.5 131.8  PCR 35 45 5.4 5.4 5.1
ERI ] 2839 245.2 215.2 185.2 1552 PSR 0.6 0.8 0.9 0.8 0.8
REYYIRH 4648 10056 9256 8756 8256  PBR 05 09 1.1 1.0 1.0

HIR 2K 28266 23401 24651 24575 24181  EBITDA 460.1 6148 7410 7487 7822
AR 11454 1,099.9 1,049.9 9999 9499  EV/EBITDA 12.2 1.0 10.5 10.0 9.1
PRz 645.2 197.7 177.7 1277 77.7 Key Financial Ratio(%)

EhEY 52616 52322 53572 54142 53896  AP|XH=0|UE(ROE) 73 55 7.8 73 75

Tted 49.2 49.2 49.2 49.2 49.2  EBITDA 0|95 15.6 15.9 15.8 14.8 147

THeEYoz 3999 3995 3995 3995 3995  EXHE 112.1 106.4  102.8 98.0 91.9

7|EHEZO| A 3713 4133 4133 4133 4133 Z8H¥EE 21 2.0 16 14 12

0]9Yoiz 21000 22460 25093 27772 30737  O[XEAHIS(x) 40 45 59 6.5 75

HIX| e X2 14588 14978 15284 15703 16164  OHEXMAESHE(KX) 17.1 17.0 17.9 17.7 17.4

23 46929 49195 52134 55233 58659  MIAMITEKX) 8.7 9.0 95 94 93
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Compliance Notice

S MEe AY S ARHIX|QE 2Ect AR0| giEULLE PAle & K=ol HgE S5 AGSIAe #AVE glen 2018E 5 1Y Sl & Xt=ol AZE
Z20| 2715 ADR, CB \PO NYEY §) Yl HAste] R 670" 2F FUAMZ HoieHR| AQUELICH GAls 2018 52 1Y Sif & At=o0f| HFE =29
22 1%014 HFoll UX| SELCH AL ZARAM Y%tz 20188 58 1Y oixf 5 K=o ¢gE 559 X228 ERoll UX| EsULCHL 2 Xt=0
AME LHEES =019 Pd% Yot gtgstn Qlon, Q2o BYsh =0lLt 2HIglo] MYEUSS SIFLICE (REXE YXIS)
S MAEe EARES EXHHE| Hurt He HEMISS SHOR Hixks ARYUC 5 AE0 £5E UWE2 A elMRMES FEX|=M A7t
SIS 4 Qlom HEMolLt MHNR HASIK| SELCh 5 ARE 0ISSIMNEER & Azl H2ist £Xto| 2E ZY2 Xtho| mHo2 5hA7| L CH
EAST BHAIG o6 d 1Y 7URE J|F ¢E AR) g2le|A bl
71 5 RNEZ FHIIEY A 1€ BREIIH FHE50 oy SHEAQUSS o) FXtolAH Hlg
iR Buy FH7IEY A 1M HRESThE] +20% 0|4
= 14 Trading Buy X712 =M 1 HYL7F BEEIIHH] +5% O|A ~ +20% 0|2t [ES 96.0%
ZoitiH| 453 ce °Te ‘
Hold FH7IEY 2 10 E BHEETHHE] —20% 0]& ~ +5% Ofgt ) 4.0%
Sel FH7IZY T 10 EZE HEFEIICE —20% 0/gt o= 0.0%
Aty AJIEHT |2 AR A[RHH|ZE ChH| HOH|EO| HalE =F 201814 3¢ 31Y 7\§0§
_ _ Zl2 1972t FEFEANE0 thstod
FHIE Overveight (BIS ST S5 208 Fxeasl g
At E
AZRIs-tis] 352 Neutral (&)
Underweight (HIZ&A)
MAA (004170) EALSEHE LI *MEIEA oA 1
=K by Exto|A bR cheix] 2|8(%)*
FH =S ExoA <b: Rl B R 12| 2(%) PUpe——
gHUx Yy (#) B ADE)
2016.0531  7|¥E2ZT  Buy 240,000 X8| -19.6 -135 @) AN
2016.08.11  7|¥EaT  Buy 240,000  %X[3 -20.0 -135 600000 - HR o
2016.10.07 ARMEZT  TradingBuy 220,000 X3 -159 -7.0 '
2017.01.04 AEZT  TradingBuy 190,000 X3 6.7 6.8
2017.0227 JIYE2/T  TradingBuy 220,000  ¥X|3] -29 143 400,000 +
2017.07.14  2|¥E2Z  Hold 250,000 QX8 -85 34
2017.08.14  2|¥E2T  Hold 213,000 QX8 6.9 94 200,000 |
2017.11.07  7|YEE/Z  Trading Buy 260,000  ¥X4 9.1 24.2 ’
20180122 AiE2/T  TradingBuy 360,000  ¥X|3] 86 -06
2018.0227 ARMEZT  TradingBuy 400,000 X3 -12.7 -0.1 0 ; ; ‘ ‘
20180413 J|YERT  TradingBuy 450,000 X3 1.1 6.4 164 16.10 174 17.10 184
2018.05.11  7|YEE|Z  Trading Buy 500,000  ¥X[4 - -
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