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. & Fyedolel  &0l2  x|Hjzo0[ EPS P/E P/B EV/EBITDA  ¥0|YE  ROE ROIC
(A#) (A#) (Ad (A49) (&) (tH) (tH) (HH) (%) (%) (%)
2015A 53,285 6,841 4,704 4,604 26,547  39.6 8.8 22.5 12.8% 24.6% 16.2%
2016A 60,941 8,809 5,792 5,682 32,692  26.2 5.8 14.9 14.5% 24.5% 22.5%
2017A 62,705 9,303 6,185 6,067 34,911 34.1 6.8 18.9 14.8% 21.7% 20.0%
2018F 66,318 10,421 7,406 7,264 41,800 341 6.9 19.4 15.7% 21.9% 23.9%
2019F 71,134 11,511 8,135 7,979 45,916 31.0 5.8 17.5 16.2% 20.3% 27.0%
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(=H) MAPYE 0iE HIS (=H2) HAIY o= 0]

m— O EY(F) ——m=—yoy STHE(PR)

4,000 4 (%&) - 30.0%
3,500 - L 00%
3,000 -
2,500 [ 100%
2,000 - 0.0%
1,500 1 - -10.0%
1,000 -
500 - - -200%
1Q18 7|x) o , , . . - -300%
1Q17  2Q17  3Q17  4Ql7  1Q18
AR LGAZAT, dFsd eAxAE AR LGAEA7), dksd BAAAlE
(=H3) 3IEE BHEE 0jE S0
1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18
() LUXURY 5,258 5,747 5,042 5,631 5,877 5,398 5436 6,646 7,079
z 2,916 3157 2,795 3,143 3,467 2,914 3,505 4332 4,691
= 797 959 860 814 981 984 857 987 1,042
L 486 476 371 367 431 375 319 341 379
ga)m 247 254 222 263 271 273 234 278 256
Premium 2,708 2,452 2373 2,345 2,579 2,414 2,352 2323 2,398
yoy(%) LUXURY 39.2% 56.3% 441% 25.6% 11.8% 6.1% 7.8% 18.0% 20.5%
z 47.3% 66.4% 58.9% 28.6% 18.9% 77% 254% 37.9% 35.3%
= 106.5% 122.5% 88.1% 33.9% 23.1% 26% -04% 21.3% 6.3%
o3 18.2% 15.2% -8.4% -109% 11.3% 211% -13.9% 71% -121%
wam 22.0% 17.9% 15.0% 1.9% 9.6% 7.6% 5.0% 56% -5.4%
Premium 63% 12% 04% 6.2% -4.8% -1.5% 0.9% 0.9% 7.0%
Sales portion(%)  LUXURY 66.0% 70.1% 68.0% 70.6% 69.5% 69.1% 69.8% 74.1% 74.7%
z 36.6% 38.5% 37.7% 39.4% 41.0% 37.3% 45.0% 483% 49.5%
& 10.0% 11.7% 116% 10.2% 116% 12.6% 11.0% 11.0% 11.0%
23 61% 5.8% 5.0% 46% 51% 4.8% 41% 3.8% 40%
ya= 31% 31% 3.0% 33% 32% 3.5% 3.0% 31% 27%
Premium 34.0% 29.9% 32.0% 29.4% 30.5% 30.9% 30.2% 25.9% 25.3%
Abm: LeAE7), s BAAAlE
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HANYANG SECURMES 7|8 eAd

S, AEEE AR 9714 AR ETE WAS A7 et 22 St
afe] A& 93k 27] HE FAR o7t = Fgol e JAd4o] o, Ly
AF Zendste] Yt & FAHOE 3 ofAobol| A ] AS XIstHA 4
S AU 4= & ASE 7|dE
ool YAk= 2018 AH- wjEY 6% 6,318 (+8.6%, yoy), Yol 1% 4219¢
(+12.1%, yoy), 20198 A AL ujZH 7% 11349 4(+7.3%, yoy), Fole] 1% 1,511
(+10.5%, yoy) 2.2 g},
(=H6) 27|18 A =
(e, %)
olH £0l 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18E 3Q18E 4Q18E 17 '18E '"19
T3 15,586 14,881 15,708 14,876 16,592 16,844 17,121 15,761 61,051 66,318 71,134
yoy 2.6% -4.2% 0.5% 2.1% 6.5% 13.2% 9.0% 5.9% 0.2% 8.6% 7.3%
SI&EE 8,456 7,738 7,724 8,881 9,477 9,561 8,917 9,629 32,799 37,584 41,179
yoy 6.2% -5.6% 4.2% 11.3% 12.1% 23.6% 15.4% 8.4% 3.9% 14.6% 9.6%
MEEE 4,133 3,587 4,217 3,240 3,947 3,632 4,307 3,316 15,177 15,202 15,786
yoy -1.4% -4.0% -4.0% -10.6% -4.5% 1.3% 2.1% 2.3% -4.8% 0.2% 3.8%
22 2,998 3,556 3,767 2,756 3,168 3,651 3,897 2,816 13,077 13,532 14,169
yoy -1.3% -1.3% -1.5% -7.3% 5.7% 2.7% 3.5% 2.2% -2.7% 3.5% 4.7%
ol 2,598 2,322 2,528 1,851 2,837 2,695 2,808 2,080 9,299 10,421 11,511
yoy 11.83% 3.0% 3.5% 4.0% 9.2% 16.1% 11.1% 12.4% 5.6% 12.1% 10.5%
OPM 16.7% 15.6% 16.1% 12.4% 17.1% 16.0% 16.4% 13.2% 15.2% 15.7% 16.2%
SI&ES 1,766 1,492 1,409 1,691 2,120 1,918 1,773 1,873 6,358 7,684 8,632
yoy 12.5% -2.2% 7.4% 24.0% 20.0% 28.6% 25.8% 10.8% 10.2% 20.9% 12.3%
OPM 20.9% 19.3% 18.2% 19.0% 22.4% 20.1% 19.9% 19.5% 19.4% 20.4% 21.0%
HERE 548 378 663 79 420 327 567 129 1,668 1,443 1,508
yoy 1.4% 1.2% -2.0% -71.3% -23.4% -13.5% -14.5% 63.3% -10.6% -13.5% 4.5%
OPM 13.3% 10.5% 15.7% 2.4% 10.6% 9.0% 13.2% 3.9% 11.0% 9.5% 9.6%
s2 285 451 456 82 298 450 468 78 1,274 1,294 1,371
yoy 28.6% 27.7% 1.0% -40.1% 4.6% -0.2% 2.6% -4.9% 9.5% 1.6% 6.0%
OPM 9.5% 12.7% 12.1% 3.0% 9.4% 12.3% 12.0% 2.8% 9.7% 9.6% 9.7%
AR LOAEAY, B45d MM 34 *K-1FRS 15 7|%
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B Valuation & SEF7}

ER AL 12 YA ul42 Aty BEFIME 1,670,00080.2 A|A| g}
FF7R= 20184, 20199 74 EPS k%] 43,8580 target PER 38.0xS 283 Al
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ool A= “Ao}il UL SAR I HAE] oPgE HAHETE Sy HAE E S F
AlfA agAshe AE Frtell A 7]ef Folrh B2 o &2 FAI7) olofd 34\2
2 o E gAE Foidt 38.0u ] HE|SH(ERE SHEE A 4704 37 B+ PER)
< Adsintal gk,

(EH7) BHEZI} AH

] (81,H4,%) Hl2
X8 EPS 43,858 ‘184 3! '19 4 oAt EPS HFX|
22Y SIEE UM 4 7HAHE2Y, HAEIZE, AIMO|E, 43l0|Xtsh
peer PER 38.0 _
37§4(17, 18E, '19E) H PER
X8 PER 38.0
ESESE-IE 1,666,604
2=yt 1,670,000
S 7t 1,396,000
Ao 19.6%

23 bloomberg, StFFH BAAAY 34
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