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g 2Q18 Review: 0| +=ZFo| X Aled

2Q18 2012} 5259, YoY ~7%, ZHMKA He| Hgt

SIStAGHES 18H 227| =0[Ql2 525 CE ME F7| UiH| 7% LA 0 2827| AN2
YAF FYR|(549Y) L AMMABATARE A= of3|3HC.
02 3770 5728
junsup.jung@yuantakorea.com 282 81.1%2 T S7|HL -0.5%p SI2F IHAEQAX|TE AHIE0] AE(YoY +2.7%p)oHHA]
SHIE0] 106.1%, YoY +2.3%p &S3CE @ 7| YI-ESHE0| YoY -2.7%p SiiotHA A
=xpop BUY (M) £oflE 7S OB A& HeASr AN M2 ez S/t MTNo= LEHT| ARt
e {02 SHI7|0ls OfAF ZAl BT 2 0H2 A4S JHM C o & 7102 HMasir
o 11,0008 (M) A ol (0= O A T* f oflE i 5_14 1 HH MUSICL @ Ats
- AES A61E2 YoY +3.8%p MS3MLE ME 57| I £&612(78.3%)2] 7IMEMZ, 1279 A5
(=]
swtop) 6,640 (1018 YoY +3.8%p)1t SUSH £Z0ICt @ AIYHIBE YoY +2.7%p A3t 26%=S 7|23=H,
66% Ol= 1) A A GA &2 2 As0] T2 &7|23 AIHIE A45(25.7%, YoY +2.7%p)0]

C} 2) NSRS EMHlE S0 e FuEdHa UA(ES YoY +0.6%, Zit YoY -3.9%)2 At

A7HEY 7,751 SRS AMUHIZ0| AE(21.2%, YoY +3.6%p)3H7| TZ0]Ct,
ELHTAS 116,738,915% L _ _ _ . o oo
SA= 52 MENESY w0 STYCH T 1,90021%0] NEAEZHS SAF RBCHISS o
602 B 72HCHZ 16 13t MaI0[C}
+22%p A1t o
602 T At 226,184% bp Mz T2
52%F 11 11,158¢
525 X 6,350% Adt7 |80} 7|tkl= SiEY|
QPIX|EE 10.27% R _ _ - - - =
- s 91 3 0 Stsiealesel Hele USE LASOIE SR0IT Ol AsiE GAMIY ZHOR oIt Algi|
TR 51.48% Higt =712 FMARH| 0[)0] B715Hs 2AS LIEHHA] L CI9t sl7[0k= T2 280] 7|t
=0, 0lf= @ A& AN AAZ HIS0| AUV |ED 1717 4§ 34, @ 6ERH BAM MACY
s ViE N 12748 GARHE HIZO0| QORI S T3t GA FB0| Vsl 2H0| LE| RO Q2= sft)|
Hry 1.7 (11.6) (33.9)
o 51 61 509 0[910] HEACHH] HF(YoY 3Q +17.2%, 4Q +164.6%)310A Xt £0[lE XLt +11.1% 5
Hj(efan 1.3 (156) (33.9) 7t o2 MUSICY
SiE7| 0|2 ZHMTF AIIH| Q21 43} MMM MU= 7 SAF K= 18Y PBR 0.62x, PER
4.68x= MYIZIE0] U0, 8BS (X7} 0t [EHSBHT,
Quarterly earning forecasts (MY, %) Forecasts and valuations (K-IFRS ) (R, ¥, %, Hi)
(Alotgd) 2018 MUSJICHH| HEJICHH] HMMA FMMACRH] ZA (128) 2016A 2017A 2018E 2019E
A2 1,082 5.9% 26% 1,054 2.7% N 4,954 5,291 5,588 5,711
202 50 ~7.0% 78.4% 55 ~4.0% Fanii=t= 3,993 4,151 4,267 4,354
] g7}e0[el
2o18 811%  -05%pt  -0.9%pt 70l 12 149 166 2N
- 5 0 ) 00 PER 58 6.4 47 37
MRS Do e /met 0Tt PBR 07 08 06 05
E”HH'E 1061% 23%pt -1 8%pt ROE 12.9 14.4 13.6 15.6
EXgeolls 4.2% 0.3%pt 0.3%pt ROA 0.9 1.1 1.1 1.2
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£7), 017t Al My A8
2Q17 3Q17 4Q17 1Q18 2Q18P 3Q18E 2017 2018E 2019E
ATEEE 1,324 1,343 1,330 1,370 1,413 1,410 5,291 5,588 5,711
gt 121 109 99 113 124 113 434 452 461
7 982 1,010 1,015 1,041 1,066 1,072 3,984 4,258 4,372
AHSA 221 224 215 215 222 224 874 878 878
ZUEEE 1,022 1,045 1,041 1,054 1,082 1,061 4,151 4,267 4,354
ol 76 59 24 42 74 69 212 233 292
2FHY -39 -59 —-88 -83 —66 -59 —-243 —289 —-264
FAFEHY 115 119 112 125 140 128 455 521 556
g710[ 56 43 13 29 52 50 149 166 211
2R NA e 14 16 15 19 16 17 61 68 68
23 13 15 14 18 16 16 58 66 66
HEd 1 1 1 1 0 1 3 2 2
Zalg 81.6% 82.2% 82.3% 82.0% 81.1% 81.3% 82.1% 81.5% 81.5%
st 68.7% 70.0% 66.8% 75.3% 70.6% 69.2% 66.7% 71.6% 69.9%
&7 82.9% 82.8% 82.5% 82.4% 81.6% 81.5% 83.1% 81.7% 81.6%
XS4 78.3% 82.5% 86.3% 82.1% 82.0% 83.6% 81.3% 83.7% 84.4%
« ZI|AdEs g 92.2% 92.2% 90.7% 92.6% 89.5% 88.6% 93.0% 89.8% 89.1%
Meit|g 22.2% 23.5% 26.1% 25.9% 25.0% 24.3% 23.7% 25.3% 24.6%
PRl 103.8% 105.7% 108.5% 107.9% 106.1% 105.6% 106.9% 106.8% 106.1%
2SR 11,983 12,311 12,688 12,929 13,434 13,713 12,688 14,014 15,205
FXEY0|UE 3.9% 3.9% 3.6% 3.9% 4.2% 3.8% 3.8% 3.9% 3.8%
NZIPS 999 1,005 1,185 1141 117 1,221 1,185 1,255 1,447
ROE 23.5% 17.0% 4.7% 10.1% 18.2% 16.7% 14.4% 13.6% 15.6%
T RIS 2IMAHES
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orEl&aiEY (000370) =Y FHIE (K-IFRS )
EAIMAM Do) THPAEE HA)
HA (124) 2015A  2016A 2017A 2018E 2019E  F (128) 2015A 2016A 2017A 2018E 2019E
A4EEE 4,548 4,954 5,291 5,588 5711 KNS 11,802 13,273 14,881 16,244 17,624
CECEE 3708 4,087 4151 4334 4,431 SER 9975 11,386 12,688 14,014 15,205
ZuEss 3,656 3,993 4151 4,267 4,354 302 4 ofxZ 200 382 469 515 557
st "7 142 176 191 191 {5 5319 5,637 6,568 7,302 7,945
37| 3,052 3275 3,376 3493 3575 ] 4123 4,871 5,166 5,666 6,127
TS 488 576 599 583 589 2EM 332 497 485 532 576
Hapas|o 3,093 3,360 3,409 3478 3,547 H 28 XHo 1,819 1,880 2,187 2,224 2413
st 75 95 "7 137 133 SEA YR 8 7 6 6 6
37| 2570 2,776 2,805 2,853 2917 H#iEA 10,941 12,391 13,699 14,989 16,177
TS 447 488 487 488 497 Mol =H 2 10,188 11,540 12,817 14,125 15,313
At | 824 912 985 1,078 1,071 7| EFRR 745 844 877 859 859
2EAA0|Y 260 279 243 -289 264 SEAHEA 8 7 6 6 6
FXE0|2 387 428 455 521 556 HESA 861 885 1,185 1,255 1,447
Fefo|o! 127 149 212 233 292 23 454 454 584 584 584
HEoI 15 139 199 221 279 AEYo2 0 0 % 68 68
HOINHIS 20 26 49 55 68 0]9Yoi2 189 264 403 550 743
g71&0/9) 95 12 149 166 21 T|BpE A A 249 167 100 53 53
2oy Valuation X|E (TH: 24, HH, %)
2015A  2016A 2017A 2018E 2019E  F (128) 2015A 2016A 2017A 2018E 2019E
s 84.6% 84.2% 82.1% 81.5% 815%  EPS (2) 1,050 1,237 1,278 1,420 1,808
At 64.6% 67.4% 66.7% 71.6% 69.9%  BPS (%) 9488 9,749 10,147 10,748 12,396
&7 84.2% 84.8% 83.1% 81.7% 816%  DPS () 70 100 150 160 160
TS 91.7% 84.8% 81.3% 83.7% 844%  PER (tf) 74 58 64 47 37
NHH| S 225% 22.8% 23.7% 25.3% 246%  PBR (H) 08 07 08 06 05
EHa| 8 1071%  107.0%  1059%  1068%  106.1%  ROE (%) 13.1% 12.9% 144% 13.6% 15.6%
XG0l E 4.2% 4.0% 3.8% 3.9% 38%  ROA (%) 0.9% 0.9% 1.1% 1.1% 1.2%
S (%) 6.7% 8.1% 1.7% 1.3% 8.8%
HE+AE (%) 0.9% 14% 1.8% 24% 24%
4y oIy
2015A  2016A 2017A 2018E 2019E  ZM (128) 2015A 2016A 2017A 2018E 2019E
A4 E 6.1% 8.9% 6.8% 56% 22%  RABA/RIREE (HY) 13.71 15.00 12.56 12.95 12.18
FuzEs 26% 9.2% 40% 2.8% 21%  EREHI/AI|RE (H) 431 462 350 345 3.06
=0/ 486.1% 17.8% 33.0% 1.1% 27.3%
KHAHEA 14.2% 12.5% 12.1% 9.2% 85%
28Xt 17.5% 14.2% 14% 10.4% 85%
=y 44.8% 2.8% 33.9% 59% 15.3%
v SOLELS 5
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BUY 11,000 19

BUY 10,767 1" 2714 1455

BUY 11,745 19 1791 500
19 2308 928

BUY 10,767 19 3393 928
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FAEMMRY B RARE AZSHEY S tHeERlol FAUHE SEFAYE & IS 2RI AR SEUC,
+ 32 EX52 (Guide Line): TXPIZH20E, HOj4AUE 71F FASZ 427 (Strong Buy, Buy, Hold, Sel) 2 F=3tct
* Strong Buy: 30%014f Buy: 10%0l4}, Hold: —10~10%, Sell: —10%0[5tZ =

o AT EXSZ Guide Line: FXZ[ZH1270E, N7HEE TiH| ¥ZF HIZ 71E9 £XS= 3T (Overweight, Neutral, Underweight) 2 T2
o 20144 2821URH YA FAISZ0| 7|1E 3T + 2CA A 4T =2 HE

2 XEs A S8 BRE SO MY 0| oL, SANe| SXEL] A0t S BENEE SMo MYE &1 AR, 2 NEE
SSEAAAH NE[ZOF SICIL BEISHE KRS} B0) O2{5l0] BISOIEI ZIOIXIRt, TiAIRt SESRIEAAE 1 BESOIL) LS BHE 45 9F
LIck b, 2 RHE8 S78 SR SRONZYS MEOR A Aol BiEk} M/5i0] O|SO{ROF i, PAR & At=0| k80| O30l 3
A Ao Sxfel 2ol cholof OfLiet MUE XX QELICE EB, 2 KRS BA SAROR NS5 (R G| 59 Q0| 2 RS PRoz
=) 75 018 WEs #9l= Hoz NSl YBLIC




