A 4H(Buy/TP 133,000): 2Q18E =0[2} 9,858, YoY +159.1%
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7], 917 AN Mgt Tigl: Alote)
2Q17 3Q17 4Q17 1Q18 2Q18E 3Q18E 2017 2018E 2019E
FUEHE 6,122 6,080 7,524 6,155 6,872 6,780 26,321 27,999 30,742
UEAE 4,076 4,116 3,951 4,004 4,128 4,126 16,515 16,362 16,754
SEAE 2,045 1,964 3,573 2,151 2,744 2,654 9,806 11,638 13,987
2y&9 475 205 —-181 —-384 —347 =253 1,006 =1, &1@ -1,343
HMlFH Z MY 1,943 1,863 1,729 1,394 1,543 1,513 7,626 5,832 5,943
XY 1,669 1,712 1,547 1,981 2,910 1,806 6,960 8,511 7,459
FHo|Y 201 54 —-363 203 1,020 40 339 1,166 173
FHel&d 339 370 296 359 369 376 1,342 1,481 1,560
F7|&0/Y 380 320 -101 390 986 281 1,166 1,838 1,172
APE 641 725 536 700 706 675 2,774 2,612 2,623
234 375 449 345 440 472 461 1,556 1,729 1,802
HEY 104 17 98 143 112 138 565 499 498
oz 163 106 94 116 122 77 654 384 323
R = 74.9% 85.7% 71.7% 84.1% 91.1% 83.1% 78.5% 85.5% 82.8%
AMH|/+LEEE 12.9% 13.0% 10.5% 12.9% 13.7% 12.6% 12.0% 12.1% 11.7%
FX0YE 3.0% 3.0% 2.7% 3.5% 51% 3.2% 3.1% 3.7% 3.2%
=Hla £HO|IE 4.5% 4.5% 4.5% 4.4% 4.4% 4.4% 4.5% 4.4% 4.3%
INVIPN S 31,859 32,584 31,122 29,813 29,528 29,809 31,122 29,991 30,588
ROE 5.0% 4.0% -1.3% 51% 13.3% 3.8% 3.9% 6.0% 3.9%
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ZOHAM (9! aote)  THRMElE (T2 Hd2)
A4 (128) 2015A  2016A  2017A  2018E 2019 Eik (128) 2015A  2016A  2017A 2018E 2019E
2UEEE 27457 27,884 26,321 27,999 30742 RMEA 230363 264654 282714 288314 296,290
LA 17,287 16,669 16,515 16,362 16,754 8RR 183082 214879 228698 230489 235968
SEAY 10,170 11,215 9,806 11,638 13,987 F4 20,548 24,584 33,020 29,691 29,662
HEHIY L 17,612 17,046 16,947 16,843 17,292 A 12544 113321 112943 118805 126,425
FHIYH|B 14115 14570 15,942 18,356 18,635 s 33,363 58,063 64,577 67,789 66,178
322 10,210 10,610 11,910 13,966 13,933 34, JIE 16,628 18,912 18,158 14,204 13,703
HEEHE 289 311 339 381 426 H|2E8Xp 7,695 8,269 8,692 9,182 9678
AredH] 1,559 1,524 1,723 2,205 2,308 SEAYRLL 39,586 41,505 45,324 48,643 50,643
A7) 2| Azt 2,057 2,124 1,969 1,803 1967 B3 206,641 236345 251592 258,323 265,702
2H &9 3,497 2,476 1,006 -1,513 -1,343 Moz g 149118 158,729 166,898 172508 177,887
X9 6,428 8,000 6,960 8,511 7,459 J|EFRA 9,976 25,683 27914 28,819 28,819
Fefoly 61 1,235 339 1,166 173 SEAYEH 40,578 43,857 47,180 48,643 50,643
pepalelfe bl 1,310 1,373 1,342 1,481 1,560 R2EA 23,722 28,308 31,122 29,991 30,588
SEAYLYLS2E 1,306 1,443 1571 1,692 1,771 N 100 100 100 100 100
HOIM AT &0/ 1372 2,607 1,683 2,647 1733 HEdodam 6 63 63 63 63
HOlA| 162 458 420 712 467 o|doiz 11,567 13,289 14,239 15,719 16,316
27120y 1211 2,054 1,166 1,838 1172 JIEE A& =AY 13,548 15,310 17,074 14,478 14,478
Uy Valuation X|E (2H2): 2, b, %)
2015A 2016A 2017A 2018E 2019E 2015A 2016A 2017A 2018E 2019E
e E/AEEES 76.8% 82.1% 78.5% 85.5% 82.8%  EPS (%) 6,484 11,284 6,494 10,238 6,526
M|+ 2R ' 12.8% 11.9% 12.0% 12.1% 1n7%  BPS (8) 128550 157,642 173307 167,009 170,335
LOSPIE 3.6% 4.0% 3.1% 3.7% 32%  DPS(®) 1,800 1,200 2,000 3,200 2,000
PER (tH) 17.0 10.0 19.2 9.3 146
PBR (tH) 0.9 0.7 0.7 06 06
ROE (%) 5.3% 7.9% 3.9% 6.0% 3.9%
ROA (%) 2.1% 3.1% 1.6% 2.6% 1.6%
5 (%) 27.4% 10.5% 30.8% 31.3% 30.6%
HE+AS (%) 1.6% 1.1% 1.6% 3.4% 2.1%
4y oy
2015A 2016A 2017A 2018E 2019E 2015A 2016A 2017A 2018E 2019E
BT -2.8% 1.6% -5.6% 6.4% 98%  AHHEAH/RIRE () 9.71 9.35 9.08 9.61 9.69
FEHAL 0.5% -3.2% 0.6% -0.6% 27%  EQEEE/AI|XE (HY) 1.16 0.99 0.85 093 1.01
27/=0lY 9.4% 69.6%  -43.2% 577%  -36.3%
NI 74% 14.9% 6.8% 2.0% 2.8%
2EXL 6.2% 17.4% 6.4% 0.8% 2.4%
2B 6.4% 19.3% 9.9% -3.6% 2.0%
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