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Earnings Review

| TP(12M): 130,0009 (O}%) | CP(8% 10¥): 97,000

Key Data Consensus Data
KOSPI X| 4 (pt) 2,282.79 2018 2019
527 X T/AX(Y)  137,500/95,100 OHZH(MAR)  18300.4 19,076.7
A7HE AR 19,400.0 FUOIAY(HAY) 8124 11,0150
A|7HE0HH| F (%) 1.61 20/ (M) 1,599.3 17267
LYFM M F) 200,000.0 EPS(H 7,622 8,345
602 B HAHFEZE 242.0 BPS(Y) 175,347 185,221
60% B Hftha(UAY) 245
183 v =z@Id,H) 2,800 Stock Price
189 HiT+A E(014,%) 29 e AgBED
Q| FAUX|2&(%) 16.06 146 W@ o
FREF X 22(%) % [ 100
o|21Y] 9| 7 9l 4703 a0
A7) o 1ol o7 &
ZFIMSSE ™M 6M 12M % L 70
2 09 (188  (17.8) 86 4 : : : L 60
178 17.11 18.2 18.5 18.8
i (0.4 (159  (15.0)
Financial Data
EXX B =] 2016 2017 2018F 2019F 2020F
EHPPAQ AR 17,046 16948 16313 16,632 16,929
ol S 1,235 373 1,496 392 509
HZE & S 2,054 1,195 2,006 1,383 1,496
EPS ALl 11,440 6,656 11,172 7,704 8,332
SUE % 743 -41.8 67.9 -31.0 8.2
PER dif 9.8 18.7 8.7 12.6 1.6
PBR aif 0.69 0.70 0.55 0.51 0.47
ROE % 7.67 3.90 6.28 4.19 4.21
BPS el 162,298 178,672 177,257 190,553 204,823
DPS el 1,200 2,000 2,800 2,800 2,800
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: Ao 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18F
=Rz osles BT 4,465 4,180 4,222 4,080 4,103 4,094 4,042 4,074
e 961 973 983 990 996 1,003 1,012 1,009
HHYYU| & 3,959 3,705 4,017 4,261 4,487 4,154 4,005 3,950
X2eea 2,968 2,738 3,025 3,180 3,452 3,120 3,018 2,990
At H| 387 374 379 583 564 542 379 357
(O] 1 Al H|2FH)) 410 412 446 335 431 414 468 345
A o] 418 420 451 340 438 421 476 350
O Xy 373 360 363 343 381 370 371 351
A 7| 2Fd | 4 2tH| 522 509 525 413 379 396 519 517
Extaol 2,032 1,669 1,712 1,564 1,981 3,027 1,977 1,912
RHOIZ=H| 2 T QfoH 2,091 1,943 1,863 1,713 1,394 1,818 1,877 2,029
FHolel 447 201 54 329 203 1,149 137 7
Fol Aol 337 339 370 296 359 309 313 317
Mol 785 540 424 33 562 1,458 449 324
209 595 406 343 513 416 1,074 326 235
HZE L0 566.3 380 320.2 71.8 389.9 1,056.0 325.7 235
EXpAL 268,409 276,178 281,488 282,753 283,345 285,205 292,032 294,037
Qaxtat 215,000 222,976 227 665 228,741 226,887 230,819 237,143 238,873
SEATYRLE 44258 45227 45,636 45321 46,744 46,572 47,007 47,429
e 238,906 244319 248,905 251,588 253,532 255,295 261,574 263,120
RHOI=H| 2 160,921 162,984 164,978 166,881 168,473 170,431 172,308 174,337
PNICE 29,503 31,859 32,584 31,164 29,813 29,910 30,458 30,918
HH 201 & 81.8% 74.9% 85.7% 71.7% 84.1% 80.1% 78.1% 77.9%
AT ArH| /H S E P 40l 17.7% 18.7% 19.3% 16.7% 20.0% 19.3% 21.0% 17.2%
EXto|el g 3.78% 3.05% 3.04% 2.74% 3.48% 5.29% 3.06% 2.90%
O| 4 XtatEl & -0.73% -0.74% -0.77% -0.74% -0.78% -0.79% -0.79% -0.78%
290/ 3.78% 3.74% 3.69% 3.69% 3.66% 3.62% 3.63% 3.64%
3 Bo5ol & 4.51% 4.48% 4.46% 4.43% 4.44% 4.42% 4.42% 4.42%
ROE 7.8% 5.0% 4.0% -0.9% 5.1% 14.1% 43% 3.1%
ROA 0.8% 0.6% 0.5% -0.1% 0.6% 1.5% 0.5% 0.3%
Financial Leverage 9.2 8.9 8.7 8.9 9.3 9.5 9.6 9.5
APE 871 641 725 536 700 658 747 552
2% 387 375 449 345 440 430 485 355
A2 292 163 106 94 116 94 114 101
HE 192 102 170 98 143 134 149 96
APE gH|
8% 44.4% 58.4% 61.9% 64.3% 62.9% 65.4% 64.9% 64.3%
A2 33.5% 25.4% 14.6% 17.5% 16.6% 14.3% 15.2% 18.2%
oS 22.0% 16.0% 23.4% 18.2% 20.5% 20.3% 19.9% 17 4%
APE ‘473 & (YoY) 1.2% -22.1% -4.3% -30.4% -19.7% 2.7% 3.0% 3.0%
8% -31.9% -33.0% -9.2% -28.8% 13.7% 14.9% 8.0% 3.0%
A2 74.4% 27.0% -2.8% -34.5% -60.1% -42.2% 7.5% 7.5%
oS 53.2% -23.3% 10.4% -31.3% -25.2% 30.7% -12.5% -13%
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.
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FALEHF) 200,000
EXFEEEFERTCHN 130,000 |

= &478%%, Ot 8=At

5 OIUZ8EX



2’3749 (032830) Analyst QXI94 02-3771-7525

EAA|LN (T HoRY) CHXICH =8 (T HoRd)
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
H2H a0 2,476 1,006 -284 -64 -288 B 264,654 282,753 294,037 307,911 323,009
HHIY 17,046 16,948 16,313 16,632 16,929 &ALt 214879 228741 238,873 249,324 259877
HEEds 3,772 3,906 4,021 4,192 4,321 a0z 5,823 4,940 4,682 4,306 3,918
BHIYUHE 14570 15942 16,596 16,696 17,217 S7t5d 142,071 150,811 157,624 165342 173,048
NI=T=R 10,610 11910 12581 12743 13237 U= 103,315 100,549 108,296 116,641 125628
Syl 1,524 1,723 1,842 1,535 1,573 7|Et 38,756 50,261 49328 48701 47,420
(O] HALIA| o) -1809  -1603 -1659  -1,701  -1,743 b 28Xt 8,269 8,691 7,735 9,394 12,115
Aot 1,839 1,629 1,685 1,728 1,771 SEEAPgtL 41505 45321 47429 49194 51016
SXH| 1,467 1,438 1,473 1,509 1,545 S 236,345 251588 263,120 274675 287,283
LA oFH] 2| 2,124 1,969 1,811 2,052 2,037 xRl ZH|F 158,729 166,881 174337 181,964 189,667
EXp&9 8,000 6,976 8,897 8,083 8,499 7 |ErSxy 25683 27928 32712 34702 37,609
QI ZH| g HYH 9,242 7,610 7,118 7,627 7,702 SEAE U 43857 47,180 47,569 49339 51,166
FYoled 1,235 373 1,496 392 509 254 28308 31,164 30918 33237 35726
Y &2 1,373 1,342 1,298 1,516 1,555 rEa/AtEYd s 106 163 192 192 192
MOl 2,607 1,715 2,793 1,908 2,064 oY= 13,280 14268 15887 17270 18,767
0| 2,150 1,293 2,050 1,383 1,496 B2 27 14914 16,733 14839 15774 16,767
HE&0[9 2,054 1,195 2,006 1,383 1,496 ABR|BH &R 29,145 32,085 31831 34218 36,781
T YYD 294 XIE (9} MUY, %) ZQ WRojo|Md X7 (9 Ao, 2, B, %)
2016 2017 2018F  2019F  2020F 2016 2017 2018F 2019F 2020F
S ECETH, %) EPS 11,440 6,656 11,172 7,704 8,332
HHa0 -292  -594 1282  -775 350.7 BPS 162,298 178,672 177,257 190,553 204,823
HHIY - 32 - 06 - 37 20 18 P/E (8H) 9.8 18.7 8.7 12.6 11.6
HeEHE 35 36 29 42 3.1 P/B (HH) 0.69 0.70 0.55 0.51 0.47
LA - 63 -4 34 2.5 2.5 ROE 0.82 0.43 0.7 0.5 0.5
X8 - 48 - 19 24 24 24 ROA 7.67 3.90 6.3 42 4.2
FYole 19183  -69.8 301.1 -738 298 DPS
&0/¢ 777 =399 586  -325 8.2 S1ES 1,200 2,000 2,800 2,800 2,800
HZ&0[9 696 -418 67.9 -310 82 oMz - - - - -
St 149 6.8 40 47 49 g% 10.5 30.0 25.1 36.3 336
G 17.4 6.5 44 44 42 Higacls
SEX[A-DAC 17.9 6.8 47 46 4.4 S1ES 1.1 1.6 2.9 2.9 29
Q| ZH| 5 6.4 5.1 45 44 42 (eFLES - - - - -
SEAERLE 48 9.2 47 3.7 3.7 LHXHZ X[ (EV) 29274 38,605 41405 44878 48,645
+21’8(%) IRY LXK 25777 28277 28,053 30,157 32,416
HHI/HHEER 82.1 785 80.0 783 7838 HOA|QTHK| 3,497 10328 13352 14720 16,229
HHEAHE]/EH 2 19.7 18.4 19.7 19.8 20.0 MAIFIHX| 1,212 1,134 1,247 1,309 1,375
G0 E 40 3.15 3.81 331 334 ROEV (%) 19.0 33.1 8.6 8.4 8.4
Bo’50l& 453 4.43 4.42 4.41 4.40 EV per Share 163,018 214980 230,572 249911 270,890
APE U E7%/dH|& 65.6 56.1 64.4 65.0 65.6 VNB per Share 6,749 6,315 6,944 7,291 7,656
SEA8++EE 3.55 3.59 3.53 3.49 3.48 P/EV (8H) 0.69 0.58 0.42 0.39 0.36
QM38(%) EV F2 A 7Py
X|g0{H| & 302 287 267 254 241 £xt0|12E 3.5 4.0 4.0 4.0 4.0
RN/ 2+ 1,386 1,484 1,613 1,651 1,697 aolg 8.5 8.5 8.5 8.5 8.5
SR/ | X2 935 907 951 926 904 QlZgo|de 2.0 2.0 2.0 2.0 2.0
Itg: ofa&FXt
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EXjo|H WE U Y SEFIL WL
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unt =021 2877}
@) 484 +7TP - N i B2 /4R
180,000 - 188.12 BUY 130,000
18.5.13 BUY 148,000 -3178% -22.64%
160,000 1 17.117 BUY 165,000 -25.70% -18.18%
140,000 | 17.5.14 BUY 140,000 -13.73% -1.79%
120,000 - 16.8.21 BUY 130,000 -15.47% -9.23%
= 0, . 0
100,000 | 16.5.15 BUY 140,000 28.45% 22.86%
80,000
60,000
40,000
20,000
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BUY(OH ) _SEFI(7F HEIF THH| 15% 018 ¥& Oﬁ’ Overweight(H| F2TH)_QJEX| =7t EX{X| 4 THd| 15% 0I f 85 o

Neutral(3&)_SEF717F HEIF OH| -15%~15% S Neutral(FZ&)_HEX| 47F HIX| 4 THY| -15%~15% T2

Reduce(Ol =) SHFI7F HEIF THH| -15% O ora* s Underweight(d| % 4)_HEX| 47t HIHX| 2 THH| -15% O Ot} 7ts
Ex5a BUY(@4) Neutral(3) Reduce(Uli &) b |
SEESES H|& 93.9% 5.2% 0.9% 100.0%
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