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1Q18 =012 1,281 ¥, YoY +44.7%

NHEAISHO| 185 127] 912 XH0jole 1281019102 HA S7|0fH| 44.7% AU, 0|
= ZMA(1, 050012)S 22% Alslsks 2t

02 3770 5728
junsup.jung@yuantakorea.com 2en H27{2|X|, 0|KAe WM £ 02| 220] 12/ USCH ZA| IHELE9| AUSHH 284
oo UK ELfold H 7Bt £2)0] 1069, M S7| WH| 17298 S7IACH, ML=
Exjof BUY (M) 1487919102 7Ax%t 528 HYLL B22Xl= 187| YBF HAHZ0| 13.8XU02 F7ist
° O S0 1,249% YoY +75.2% 4010| ZJ[HCt IBEE AKS 498202 AZE HIXHOLY
2157} 00& (U) i
257|1RHE =2 OO FQ dealz2E FUHESY RYSAHIZE 2,3509), S7HIO0ILAHf
p— o
STt 6/15 16,4002 IPO (3302]) S0| QUQICH HHHIS(=H2H|/2HANE 52.7%, YoY -9%p Si2t JHME|BA, ot
AS0f 22% | 22| 5 Y55t IAS B
A7HEY 47,9518 s5t =
237] 0|20j= L=t 552 XEE A
eI ESNES 300,279,855%
602 T A2 166212 NHEANSHO| Yoot aX2 =0 A2 MI0|H. @ IBREZ0[ 127] A R 2827
602 Tz et 1,130,808% FE= INGYE a8l IS RUSAt S OIEE deall] BRM, @ w2 g A&=
5 LI H27{2|X], WM, OJRREQ(R 2809 JH40] 7|tHEH. © At HOfok= ELS= AtMISUA| HISO]
oZF A 12,8002 =0HQF 50%), Z7IMBH| 912 4 Qle 22 0/9] E5t £713 2O YELL @ WHOIS WPt
QRIXEE 9 _ _ -
s 1:55% TR0 ZIQUEH HOR HOICk WHOIS0| T S5 £ $ARCD MRl AN, 2
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=TT 49.11% 72 S RFIOIA 2REO|CH

Z70AB(%) ERECREE

=y 123 11.9 180 27} ASt

At 01 15 73 =23t 4

aE=E N9 123 235 AX ZHX| MBS IS NHEAISHO 2HZJIS 20000902 ABRBICL 2HZIH= 184

BPS 16,8040 ZHPBR 1.17xE X&3dl AME0IQULE.
Quarterly earning Forecasts (Aot %) Forecasts and valuations (K-IFRS $1Z) (Ho12, 9, %, Hi)
1Q18 HEAS7|H|  HEI|CHH] HMMA  ZMMALHH| ZAM(128) 2016A 2017A 2018F 2019F
#0120 372 18.8% 51.9% - - #0120 935 1,168 1,387 1,413
mofEiz)| 196 14%  140% - - R 302 459 617 626
K|Hfi202]

oefolel 176 46.9%  141.0% 129 36.8% 101 236 350 450 458

. 73 . - ) ) PER (HH) 122 11.9 10.9 10.7
= e ol PBR (41) 06 09 10 09

X|fi20e! 128 44.7% 88.4% 105 22.0% ROE (%) 51 74 9.1 8.9

HIX|bHz=01< 0 =] =] - - ROA (%) 0.6 0.8 1.0 0.9
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NH SRS 7], 912 AR 5y (Eig: Aotz
1Q17 2Q17 3Q17 4Q17 1Q18P 2Q18E 2017 2018E 2019E

=Y 313 332 278 245 372 369 1,168 1,387 1,413
F4E&Y 170 186 160 162 213 224 679 811 807
22712|x¢4 i 83 79 101 125 112 335 443 424
B 44 73 70 53 25 50 77 220 222 233
WM £ 15 16 17 17 20 18 64 76 79
et 11 17 11 20 19 17 60 70 70
0| X9 150 150 147 137 149 163 583 644 672
Edjolgd ¥ J|Et -7 -4 -29 -54 10 -18 -94 -68 —66
THOH 22 ] 193 185 159 172 196 197 709 770 787
ol 120 147 119 73 176 172 459 617 626
Y& -4 -4 -5 -5 =3 -4 =17 -15 -16
MEol9 116 143 114 69 173 168 443 602 610
g7|=0[Y 89 107 87 67 128 126 350 450 458
KHj =201 89 107 87 68 128 126 350 450 458
Rpak 44,548 45,644 42,363 43,893 46,069 46,917 43,893 48,813 52,971
A 39,933 40,917 37,570 39,057 41,283 42,077 39,057 43,777 47,657
Rtz 4,615 4,728 4,793 4,836 4,786 4,840 4,836 5,036 5,314
EIESES 4,606 4,718 4,783 4,831 4,780 4,834 4,831 5,030 5,308
PER 10.60 10.39 11.76 15.29 8.26 9.74 11.88 10.91 10.72
PBR 0.82 0.94 0.85 0.86 0.89 1.02 0.86 0.98 0.92
ROE 7.7% 9.2% 7.3% 5.7% 10.7% 10.5% 7.4% 9.1% 8.9%

Valuation ()]
2017 2018 2019
BPS 16,138 16,804 17,731
ROE 7.4% 9.1% 8.9%
18Y BPS 16,804 THFI} 20,000
189, 199 B ROE 9.0% W ES, 16,400
A3 PBR 1.17 2450 22.0%

F Beta 1.1, STEEE 0.5%, FL™H0IXE 2.6%, 2lA3=2(0|2 6% 71, Ol PBR 0l 20% 5
A& RIS 2IMAHES
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NH £XESH (005940) ZHMZRE (K-IFRS ¢Z)

O AN (Bl M) HEAENE (B2l Motg)
2016A 2017A 2018F 2019F 2020F 2016A 2017A 2018F 2019F 2020F

Eaapal] 935 1,168 1,387 1413 1,429 e 42,971 43893 48813 52,971 57,499
=] 652 679 81 807 831 iz 2 oxg 725 597 575 624 678
B227{2[X| 329 335 443 424 434 g 32,158 31,618 34,203 37,116 40,289

1B & 210 220 222 233 245 L&A 3,932 4,843 5,375 5,832 6,331
SEHFL 60 64 76 79 82 T|EFRHAE 6,155 6,835 8,660 9,398 10,201
7|t 53 60 70 70 70 B 38,322 39,057 43,777 47,657 51,902
O|Rp 606 583 644 672 677 Of =74 2,372 3,081 3,631 4,045 4,468
Edjold & 7|Et -323 94 68 -66 -80 R AY 17,172 18,494 19,563 21,333 23,319
T2k H| 633 709 770 787 796 T|EFEAY 18,777 17482 20,582 22,279 24,115
FoY 302 459 617 626 633 K|H A2 4,639 4,831 5,030 5,308 5,590
Fela 0 -7 -15 -16 -16 = 1,531 1,531 1,459 1,459 1,459
Mol 302 443 602 610 618 Aoz 1,538 1,539 1,537 1,537 1,537
LA 66 93 152 153 154 ooz 1,385 1,614 1,922 2,199 2,482
X|Hf =0l 236 350 450 458 463 PN 20 21 173 173 173
H| |t 0 0 0 0 0 T|EFEEEAUTAH A 205 167 61 61 61
MY ZGX|H#/Valuation (TH): %)
2016A 2017A 2018F 2019F 2020F 2016A 2017A 2018F 2019F 2020F

FHALO -13% 25% 19% 2% 1% EPS (&) 789 1,170 1,504 1,530 1,548
B a= L [N -18% 2% 32% 4% 2% BPS (&) 15497 16,138 16,804 17,731 18,676
£42-B 215% 5% 1% 5% 5% DPS (&) 400 500 600 600 600
Arrm-TGAZ - 7% 18% 5% 4% PER (tH) 122 19 109 10.7 106
0|xp22l 3% 4% 10% 4% 1% PBR (tH) 06 09 10 09 09
Ejo|g U 7|E} x| x| = x| = x| x| ROE (%) 5.1% 7.4% 9.1% 8.9% 8.5%
X|Hj =012 10% 48% 29% 2% 1% ROA (%) 0.6% 0.8% 1.0% 0.9% 0.8%
TR /2Q40 68% 61% 56% 56% 56% IS (%) 475% 40.1% 374% 36.7% 36.3%
AHERIHIE (H) 892% 870% 932% 962% 994% HIZRUE (%) 41% 3.6% 3.7% 3.7% 3.7%
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P/E band chart P/B band chart
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T2 EXIe|A HIE(%)
Strong Buy (M) 1.6
Buy (1<) 86.5
Hold (&) 12.0
Sell(HIZ &) 0.0
A 100.0
& 71EY 2018-05-14 ol AZEIAL 30| AL SESt 2lXE= FXEE I3 MEA HE
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£ Tl st Qlom EfRlol Raeh 2AH0[LE 7HY Qlo] ZHEEI/ISS =iolet (R FEY)
S LRATAS 1%0[4 275t QU] QEELICE,
A= NESEY S ol 7|t 2] EEE Ooh A7t SiSLICE
YA= & XEE HEFAAE A XA AR
3 A=20 SEFAREAAR} HRAE XAIZSHEY HA Cla#olo FAUA S8FANE & #EE ERotl UX| ELC,

5 £XS= (Guide Line): FAPIZH2NE, BUi4UE 71E FXS2 457 (Strong Buy, Buy, Hold, Sel) 2 #=8ict

Strong Buy: 30%0[4 Buy: 10%0|4, Hold: —=10~10%, Sell: —=10%0lst= +&

YT FAST Guide Line: FAIZH1270E, A7KEY thH| 4T HIF 71Z2 FASE 3T (Overweight, Neutral, Underweight) 2 T2
2014 2221 URE] AL FXSE0| 7IE 3T + 200N 4THA 2 HY
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