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w 1Q18 Review: FList AMxX

1Q18 =012} 3,011, YoY -40.1%. Y3 HMLIA| YoY +10.8%

st 183 127] =022 3,010k ®A S7] ThH| 40.1% das 1749 187] L3y
O[Q)(=AF HEAF OfZHO 0|2 HI2I5IH M0 7|1Z YoY +10.8% Z7Fet ZAnLt 0|t

-
02 37705728 AXO FAMIMA AHNE A ALS[SHT
junsup jung@yuantakorea.com A2 TUNAQ B3ASIE)E 4% Bl

HEPOo=z SHGH AX0|TH ME S719F SHIE0| IRk, FA0EE 178 234 ijZels
BUY (M) H2I5tH QAFSICE D RISAHEE £6H20] 81.4%, YoY +5.1%p A&3=d, Ol 1, 2€ $iIf, 2
2iol His =i F0| B it AsSiiEY AMYPHE2 QEY His 2 ME 57|
=87} 386,000¢ (M) e rem = ) )
- 1.1%p WM=QIC. S0[5F F2, QB xHFQ| Xkt 71UE, 154t HIS0| MEAILE i |
o
wEzteny  268,500F OITY, X5t QIES! 0] 71 EHAR TS0 OfLjal, A QEAI0! A 4ol Qe A
44% 20| Sihzl= 202 GAEICE Ol A= QIE{U HIZ SHHS S35t AliH| B2 51} Sli2t= SA
Of HMEfY diehli: UX(BH @ At QB HIS SO 0, H AlgHIE2 20.4%, YoY -
A7HEY 132,963242! 0.2%p WHZRACE @ BEY AMAS2 4339, YoY +3.6% &0 IM=C, Ol= QIS Mii7t
EFIESNES 50,566,837% QF5(3439, YoY +14.8%)3HK|2F SHEL HXISH7| IHZ0|C}.
602 T {2 1762(¢4
o T iy ,086%
08 B PRET L NA 92 siet EXI0I) HY FHX
52 11 305,500¢
52% X 258,5008 39l 2aff 019 RHIEE IX| QIUKRE IR0 2 Zo| AN BXE LIEHLX| kg HY0|
LIS 51.29% Ch O AR ZHO| BtE|X] 42 A2 GlliCt. EYUA Moz GARNE AM 2 3t @
EIELS ﬁg@gﬂ@é‘ ;‘? 27h R, A 19120 SAPE £ S EMS XEoRIT 8i%l7| H=0I0. @ FX10[2f 7Y
'0 MOJ 7|CHEICE. AH0= FSLTH2I0] A0M F=4|, RHA O12{0[2J0] A2 UK, Sdl= H=H
FI0E(%) vhE I 127K 0421019} &240] Ol EICY.
= 15 @2 @1 OH| 3 o}5IQF MM E O] Al3| E}ELS vShSPS| 0 o| 7t
A 06 83 (05) AfRiH| 221 fstet MIA EX10[f AT, HESH IEAFE(1018 RBC 321.6%)0] adaktiel &
Hrj(rafa) 17 (13 23 Holot. A X2 i 7isdk SEH0IT SAAL SHFIE |RAILIT
Quarterly earning forecasts (MY, %) Forecasts and valuations (K-IFRS ) (R, ¥, %, Hi)
(Aote)) 1018 HUS7|iH| MEJ|CHH] FHMMA HMUACHH| ZM (128) 2016A 2017A 2018E 2019E
AnEsz 4,394 -0.3% 07% 4489 -2.1% ArEEE 18,183 18,230 18,249 18376
20[0! 301 A01%  3301% 288 4.0% Anesz 17,406 17,679 17,624 17,667
. Y70l
s31g &1.5% 02%pt  ~4.3%pt 70| 841 1,074 1,027 1,068
otla 20400 029 019 PER 136 106 11 10.7
_fu = 4% 2%opt Vopt PBR 1.0 1.0 0.9 09
elE 101.8% OO%pt _44%pt ROE 8.1 95 86 8.6
EXFH0UE 3.2% ~1.8%pt 0.4%pt ROA 13 15 13 13
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A} 27, o7t AR HY F )
1Q17 2Q17 3Q17 4Q17 1Q18P 2Q18E 2017 2018E 2019E
ATEEE 4,565 4,618 4,654 4,393 4,546 4,591 18,230 18,249 18,376
bt 287 348 400 295 326 355 1,329 1,389 1,403
27 3,038 3,035 3,026 2,999 3,011 3,025 12,097 12,124 12,250
RHESE 1,241 1,235 1,228 1,100 1,209 1,210 4,804 4,735 4,723
ZUEEE 4,409 4,435 4,473 4,362 4,394 4,409 17,679 17,624 17,667
ol 654 370 294 172 432 392 1,490 1,542 1,619
2FHY -81 —26 -132 -272 —81 -95 -512 —438 —454
FAFEHY 734 397 426 445 513 487 2,001 1,980 2,074
g710[ 503 277 225 70 301 258 1,074 1,027 1,068
IS AU 43 39 41 37 44 45 161 173 144
234 42 38 41 37 43 44 157 170 141
HEd 2 1 1 1 1 1 4 3 3
&g 81.3% 81.3% 83.4% 85.7% 81.5% 81.9% 82.9% 82.6% 82.7%
st 61.8% 67.4% 78.1% 77.6% 60.2% 67.7% 71.5% 66.9% 67.5%
&7 85.1% 84.7% 85.3% 85.2% 84.0% 84.6% 85.1% 84.4% 84.5%
XS4 76.4% 76.2% 80.5% 89.2% 81.4% 79.1% 80.6% 82.4% 82.6%
« ZI|AdEs g 79.5% 76.9% 81.9% 82.5% 80.7% 78.8% 80.2% 79.7% 79.4%
MYt 8 20.6% 19.3% 19.5% 20.5% 20.4% 20.2% 20.0% 19.9% 19.9%
St 8 101.8% 100.6% 103.0% 106.2% 101.8% 102.1% 102.9% 102.5% 102.6%
2SR 59,221 61,367 62,173 64,419 62,727 63,572 64,419 65,525 68,993
FXEY0UE 5.0% 2.6% 2.8% 2.8% 3.2% 3.1% 3.3% 3.0% 3.1%
NZIPS 11,298 12,092 12,321 11,842 11,387 11,645 11,842 12,112 12,755
ROE 18.1% 9.5% 7.4% 2.3% 10.4% 9.0% 9.5% 8.6% 8.6%
T RIS 2IMAHES
2 W SCtEIE R TAHE



ZHTSHE (K-IFRS HE)

Company Report .

LOALM ool doE)  MRAEE (E19l: 4ote)
HA (124) 2015A  2016A 2017A 2018E 2019E  F (128) 2015A 2016A 2017A 2018E 2019E
A4EEE 17,800 18,183 18230 18,249 18376  XHAMEA| 62,871 67,808 75413 79289 83,486
CECEE 17166 17,657 17526 17,568 17,672 SER 53408 58238 64419 65525 68,993
gz 16956 17,406 17,679 17,624 17,667 Fol2 2 ofx|2 1,358 1,049 1,342 4,692 -7,049
st 1,156 1,208 1,268 1,363 1,375 SIEE 36,118 38127 40,868 53365 60,193
37| 12,015 11,834 11,820 11,799 11,837 ] 14,599 17878 21,393 16,433 15,421
TS 3785 4,364 4592 4462 4455 2EM 1,334 1,184 815 420 427
Hapas|o 14376 14626 14660 14,550 14,607 H 28 XHo 5412 5,136 5,366 5875 6,284
st 736 891 907 912 928 SEA YR 4,051 4524 5,629 7,889 8,209
37| 10520 10,207 10,054 9,963 9997  HijEA 52,900 57,017 63,571 67,177 70,731
TS 3,120 3528 3,700 3,676 3682 Mol =H 2 45773 49416 52872 56,088 59,333
At | 3,187 3,347 3530 3512 3514 7| EFRR 2,884 2,996 3,167 3,200 3,189
2EAA0|Y 606 -568 512 438 454 SEAHEA 4243 4,605 7532 7,889 8,209
FXE0|2 1,677 1,688 2,001 1,980 2,074 HESA 9,971 10,881 11,842 12,112 12,755
Holy 1,071 1,120 1,490 1,542 1,619 N 2 26 26 2 2
HEoI 1,034 1,094 1412 1,401 1,459 AEYo2 939 939 939 939 939
HoINH| 8 251 253 338 374 391 0]9Yoi2 6,795 7414 8111 8799 9,442
g71&0/9) 783 8 1,074 1,027 1,068 T|BpE A A 3,558 3,985 4,248 3,831 3,831
2oy Valuation X|E (TH: 24, HH, %)
2015A  2016A 2017A 2018E 2019E  F (128) 2015A 2016A 2017A 2018E 2019E
s 84.8% 84.0% 82.9% 82.6% 827%  EPS (%) 18,221 19782 25275 24148 25120
At 63.7% 73.7% 715% 66.9% 67.5%  BPS (%) 232111 255966 278571 284931 300,050
&7 87.6% 86.3% 85.1% 84.4% 845%  DPS (2) 5,150 6,100 10,000 10,000 10,500
TS 82.4% 80.9% 80.6% 82.4% 826%  PER (tf) 16.9 136 106 1.1 107
AdHlg 18.8% 19.2% 20.0% 19.9% 199%  PBR (tf) 13 10 10 09 09
EHa| 8 1036%  1033%  1029%  1025%  1026%  ROE (%) 8.1% 8.1% 95% 8.6% 8.6%
XG0l E 3.3% 3.0% 3.3% 3.0% 31%  ROA (%) 1.3% 1.3% 1.5% 1.3% 1.3%
S (%) 265% 28.9% 37.1% 38.8% 39.2%
HE+AE (%) 1.7% 2.3% 37% 37% 39%
4y oIy
2015A  2016A 2017A 2018E 2019E  ZAH (128) 2015A 2016A 2017A 2018E 2019E
CE T 25% 2.2% 0.3% 0.1% 07%  KABH/XZIRHE (H) 6.31 6.24 6.37 6.55 6.55
AnEEz 24% 2.7% 1.6% 0.3% 02%  ERZHE/A|XE (HY) 172 1.62 148 145 1.39
=0/ 1.7% 74% 27.8% 45% 40%
RAEH 9.1% 8.0% 1.1% 51% 53%
28Xt 74% 9.0% 10.6% 1.7% 53%
| 55% 9.1% 8.8% 2.3% 53%
D SCtEIS A TAHS
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Company Report .

0| XE0] AME LIBSE 2010] ofi2 Besp| ieishn 9/on] Elelo] RS QIRIO[LE 7K Q10| HMEINSS HOIE (SR BEY)
T 5 £ UAFAIS 19014 BRHD UK LI

A ARt Bl SRR RIES BEAYE ¥ 22l 2Rt UX S

55 FXS2 (Guide Ling): FAVIZH2WE, BUj+2E 7|E FAISE ‘:F71|(Strong Buy, Buy, Hold, Sel) 2 F=8ict

Strong Buy: 30%014f Buy: 10%014, Hold: —10~10%, Sell: =10%0[5tZ 72

AUE FASE Guide Line: FARIZH1270E, AI7KEY ohH| &5 HIS 71Z22 FASE 32 (Overweight, Neutral, Underweight) 2 7=
20144 2221 FE] GAL FASE0] 7IE 3T + 2EHA 0 4THA 2 A

2 MBS FAC| FAE HRY SN2 HYE 20| Ofet, FAKS FAHH &IVt &= Y2MSE SHCE Mg A1 A=YULL. 2 MBS

SETATAART A2 ofttn HHEl= K29k Y20 A oi0] TS ROIX(E, At 2EFAEMAVT 1 FEYO|L 2EdE 288 o= Bla
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