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| E-a.l o= 3l=lj| AlXd XHat _Q_OF
. a -dJo L ="1 -0 -
(A A, %) 3Q17 4Q17 1Q18 2Q18 3QI18E %YoY %QoQ 2017 2018E 2019€
SEdY SURHE 6,080 7,524 6,155 6,063 6,085 0.1% 0.4% 26,321 25,986 26,143
Iold 54 -329 203 1,149 100 84.5% -91.3% 373 1,499 551
Felole 370 296 359 309 327 -11.6% 6.0% 1,342 1336 1,401
Mol 424 -33 562 1,458 427 0.7% -70.7% 1,715 2,835 1,951
g71&0l¢ 320 -72 390 1,056 309 -3.4% -70.7% 1,195 2,036 1,413
A& 85.7 71.7 84.1 80.1 80.6 =5.1 0.5 785 80.9 80.0
EXE 3.1 2.7 35 5.4 33 0.2 =2.1 3.2 39 35
ool UuEYE 3,139 3,888 3,191 3,499 3,033 -3.4% -13.3% 13,814 13,691 13,703
Il -77 -261 -132 -119 -104 He X3 -269 -533 -492
Fgelole 242 260 304 296 295 22.0% -0.3% 961 1,191 1,195
Mol 166 -2 171 177 191 15.5% 7.9% 691 658 702
F71&0ld 130 -8 115 130 141 7.9% 7.9% 525 472 516
e 815 70.8 79.2 79.2 77.7 -38 -15 76.7 77.9 77.4
EXrE 40 3.0 39 39 40 0.0 0.1 38 39 39
UMY >UEEE 1,360 1,427 1,281 1216 1,189 -12.6% -2.2% 5,908 5,080 4,980
Fol =5 -23 27 -6 -2 e e 166 31 37
FelolY 23 17 27 23 23 0.0% 0.9% 76 98 102
Aol 18 =5 54 17 21 20.7% 25.9% 241 129 139
F71&0ld 14 =3 42 12 16 19.3% 34.0% 184 98 105
e 82.1 77.6 77.6 79.3 83.0 0.9 37 80.4 80.2 79.5
EXE 32 2.8 3.4 2.7 2.8 -0.4 0.1 38 29 3.1
Adetl  flsEdaE 4,654 4393 4,546 4,592 4,651 -0.1% 1.3% 18,229 18,252 18,471
FnEHZ 4,473 4373 4394 4,402 4,504 0.7% 2.3% 17,690 17,747 18,081
2xFeol -132 -272 -81 -135 -155 e e =511 -686 -744
EXrg Yol 426 445 513 648 510 19.9% -21.2% 2,001 2,176 2,210
IHo|Y 294 173 432 513 356 21.1% -30.6% 1,491 1,490 1,466
Mol 295 108 410 499 351 18.9% -29.8% 1,412 1,435 1,524
@71&0ld 225 38 301 365 256 13.9% -29.8% 1,043 1,049 1,112
it 103.0 106.2 101.8 103.1 103.4 0.5 0.4 102.9 103.9 104.1
EXrE 28 28 3.2 42 32 0.4 -1.0 33 3.4 33
DB&E fFEHZ 3,061 3,105 3,076 3,135 3,080 0.6% -1.8% 12,368 12,364 12,236
ZAnEHZ 2,876 2,893 2,875 2,905 2,886 0.3% -0.7% 11,441 11516 11,403
2EIA0|Y -53 -114 -99 -11 -70 X3 He -176 -306 -297
EXtEgoly 271 259 258 280 278 2.7% -0.5% 1,035 1,101 1,168
Fgol 218 145 159 269 208 -4.4% -22.7% 859 795 871
Moo 209 137 152 262 201 -3.6% -23.2% 827 767 843
g71&0lY 155 97 110 190 148 -4.5% -21.8% 622 561 623
BHAtHIE 101.9 103.9 103.5 100.4 102.4 0.6 2.1 101.5 102.7 102.6
EXE 35 33 3.2 35 34 -0.1 -0.1 34 34 34
ooy f-EdzE 3,274 3,215 3,202 3,251 3,230 -1.4% -0.7% 12,826 12,906 12,968
ZEYE 2,954 2,898 2,891 2,928 2,954 0.0% 0.9% 11,533 11,666 11,711
ko Palue] ] -103 -163 -134 -60 -128 e o -380 -474 —464
Extgeol 269 253 283 273 279 3.7% 1.9% 1,020 1,114 1,164
IYo| 166 90 150 214 151 -9.2% -29.5% 640 640 700
M=ol 163 91 146 207 148 -9.1% -28.6% 625 623 684
F71&0[¢ 124 67 106 150 107 -13.5% -28.8% 473 452 496
ehtdlg 103.5 105.6 104.6 102.0 104.3 0.9 23 103.3 104.1 104.0
EXtUE 3.4 3.1 3.4 33 33 -0.1 0.0 33 33 3.2
[ETES-DURE Rk k= 1,597 1,644 1,700 1,748 1,708 6.9% -2.3% 6,403 6,874 6,983
ZEYE 1518 1,555 1,596 1,666 1,632 7.5% -2.1% 5,997 6,523 6,629
E3E10|2] -54 -92 -105 -69 -94 e e -214 -388 -433
Extgeol 183 182 198 172 182 -0.5% 5.8% 714 739 799
Io|Y 128 90 93 102 87 -31.8% ~14.6% 500 350 366
M=ol 123 82 86 96 90 -26.5% -5.5% 473 344 392
g@7)1&0d 93 58 62 69 66 -29.3% -4.5% 355 249 284
At 103.6 105.9 106.6 104.2 105.8 2.2 1.6 103.6 106.0 106.5
EXtolE 47 4.6 49 4.2 43 -0.4 0.1 47 4.4 4.4
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EXIEE0[22 9%YoY S7re MUOICH MEEHYE HIFE LAZE SE]XH YHES o
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= o
Kfel42 SSISXY EXIPIAOIES 34%2 11bpYoY AS%H Ho| Ext

TIAF AHEIX| 47 EEAIO| 3Q18E THah AX (ot Mot %, %p)

3Q17 4017 1018 2Q18 3QI8E %YoY %QoQ Consensus
YEHE 12,587 12,357 12,523 12,726 12,669 0.7 -0.5
ZotEdF 11,821 11,719 11,757 11,901 11,975 1.3 0.6
HHEH0|Y -343 -640 -419 =275 -447
EXrEgore 1,148 1,138 1,252 1,373 1,249 8.8 -9.0
Feole 805 498 833 1,098 802 -04 -27.0
7120]< 597 260 580.0 774 578 -33 -25.4 633
gHitd|E 102.9 105.5 103.6 102.3 103.7 0.8 1.4
dlig 83.1 83.6 82.4 813 83.4 0.2 2.1
7| 85.0 83.6 843 82.7 83.4 -1.6 0.7
PSRN 80.3 86.3 82.0 79.8 86.3 6.0 6.5
gt 728 719 60.5 70.0 70.4 -2.4 0.4
AtidlE 19.8 219 21.2 21.0 20.4 0.6 -0.6
EXr=dE 33 3.2 35 38 3.4 0.11 -0.4
ROE 11.2 49 11.3 15.3 1.1 -0.1 -4.2
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YA AHZX] 40 AN BYEIEY LHF 0] I O] (e gl %)
3Q16 4016 1017 2017 3Q17 4Q17 1Q18 2018 3Q18  %YoY  %QoQ
Aot 27.7 30.7 29.9 24.4 27.1 255 343 336 32.4 19.6 -3.6
DB&E 217 228 216 19.5 203 20.2 237 236 225 10.8 -4.7
HCHoHY 19.3 205 216 17.2 19.6 19.0 24.7 202 23.4 19.4 15.8
i EIES Iy 133 17.5 17.3 16.4 20.4 235 30.4 283 30,0 47.1 6.0
25l 82.1 915 90.4 775 87.4 88.2 113.0 105.7 108.3 239 25
Ttz S, 21235d
3Q18E =0]2, 3% YoY &4 S HMMA 9% S5 o4
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AR AHEIX] 40 SEAF B JIE
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3018 XSkt &g, 6.0%p YoY &S Ol 3018 PI&EE, 3.1%p Yoy i Ofl%
6%) FY16 (%) FY16
07 —e—FY17 86.3 92 - —e—FY17
FY18 86.3 ’ 90 - FY18
85 - 88 { 872
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87.1
80 1 84 81.7 g6 82.7
82 1 834
[Eh 76.7 80 A 811
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70 T T T 76 . . .
1Q 20Q 30 40 10 20 30 40
= GAE HHEIX] 40 £EAF gt JIE = GAE HHEIX| 400 EEAF gt DI
x2: wHe, 85 M SEEd, Ve
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230 —e—FY17 100 1 o Fy17
FY18 .1 vis 90.2
22.0 21.2 21.0 90 -
210 204
80 1 728
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70 {1 612
19.0 200 198 ey
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3018 28Xt GEE 5.2%YoY O 27| EXI=2E 11bpYoY && Ol
(Zg) 28TAE vey) (%) FYie
1601 — 5% rle 45 1 42 —e—FY17
140 4 L 14 FY18
120 - L 12 40 1 38
100 4 L 10
80 -8 35 3.4
‘ 3.2
60 -6 35
40 L4 30 3.2 33
20 - L2
0 . . . . . 0 25 . . . .
1016 3Q16 1Q17 3Q17 1QI8 3Q18 10 20 30 4Q
= GAE AHHEIX| 49 EEAF gt J|1F = GAL HH2IX| 400 EEAF gt DI
Xz wHe, J1esd Xz =, JIe5
TSEE 2 4ot Hl2|Xakis HMM AL Reohs AXNE S Aoz MY
Cl= gIH, DBEHEQL Jlsiye HMMAE Iglote ANE 7S ACE O EICt
CHaE SIX 717t A MECHE 28 RF0| IE & AN JHd J|HE vrgstn e H
2 AOISHH 327| HMMAE otaldt= AX0| FI10f OjX|l= G IX| 42 00|
Cf,
SOHEEAIE EXjo|A Sl 30Q18E Y7|=0[2] ML
e SRoRYAofR
Xt - EOL ¥ = pr=nTTYY
o @ &) of 3Q17 2Q18 3QI8E  %YoY %QoQ kA LEIHI
AABiy BUY 340,000 286,000 18.9 225 365 256 139 -29.8 263 -25
DB BUY 89,000 72,600 22.6 155 190 148 -45 -21.8 176 =155
FCHsHA BUY 51,000 42,500 20.0 124 150 107 -135 -288 127 -154
| 2| XSHXH Marketperform 20,500 19,000 7.9 93 69 66 -293 -45 68 -2.4
X 2, 3|85
EEAIE 3Q18E X AN
ik DB £61EE et 5 | 2] =334
Uz 4,651 3,080 3,230 1,708
sz 4,504 2,886 2,954 1,632
g oY -155 -70 -128 -94
EXrg ol 510 278 279 182
Fdo|o 356 208 151 87
27|02 256 148 107 66
HYEE
shtHlg 103.4 102.4 104.3 105.8
28ie 83.9 83.6 842 79.8
Ut S 73.8 66.1 64.8 68.4
IS 85.9 85.5 87.9 85.0
7|2y 84.4 83.9 83.9 79.5
AtgiH|e 19.5 18.8 201 26.0
ExpeolE 3.2 34 33 43
ROE 8.8 13.7 13.9 15.8
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AL HHZ|X| 300 YHESALS] 3Q18E Tt MH MU (e Mot %, %p)

3Q17 4017 1Q18 2Q18 3QI8E %YoY %Qo0Q  Consensus

>UEHF 10,579 12,839 10,626 10,778 10,308 -2.6 -4.4

Fo|o -28 -613 98 1,024 -6 e bS]

Feelo]y 636 573 690 628 646 1.6 2.8

HEole 608 =40 788 1,652 640 53 -61.3

G712=0]Y 464 -82 546 1,198 466 0.5 -61.1 561

lgdsdie 84.0 71.8 82.0 79.7 79.8 -4.2 0.1
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oA é) (%) o 3Q17 2Q18 3QI8E  %YoY %QoQ M2 '_EHH_I
A BUY 125,000 91,700 39.6 320 1,056 309 -34  -707 389  -205
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EXtolA BUY BUY BUY Market BUY BUY Market
perform perform
SHEFIt 340,000 89,000 51,000 20,500 128,000 6,000 6,800
eIt 286,000 72,600 42,500 19,000 91,700 4,680 6,010
%12|lE 18.9 22.6 20.0 7.9 39.6 28.2 13.1
Al7HEH 14,132 5,140 3,800 2,160 18,340 4,065 970
ROE FY17 9.2 14.8 16.1 20.7 43 6.1 8.8
FY18E 8.8 12,5 14.3 13.9 6.6 5.2 4.2
FY19E 8.9 13.0 14,5 15.0 43 5.6 4.6
E7120]2 FY17 1,043 622 473 355 1,195 525 184
FY18E 1,049 561 452 249 2,036 472 98
FY19E 1,112 623 496 284 1,413 516 105
TrEEA FY17 11,842 4,416 3,103 1,787 31,164 8,969 2,384
FY18E 11,909 4,527 3,232 1,795 34,192 9,073 2,255
FY19E 13,021 5,018 3,614 1,992 35,606 9,422 2,361
THHEH| FY17 75,413 37,404 40,122 18,092 282,753 110,313 30,274
FY18E 78,710 39,310 41,850 19,733 297,123 115,069 31,956
FY19E 83,626 41,118 43,622 21,369 309,012 120,766 33,919
PBR FY17 0.9 1.0 1.2 1.4 0.8 0.6 0.5
FY18E 1.0 1.0 1.1 1.2 0.5 0.4 0.4
FY19E 0.9 0.9 1.0 1.1 0.5 0.4 0.4
PER FY17 10.2 7.2 8.0 7.2 17.3 10.7 6.4
FY18E 10.9 8.2 7.6 8.5 7.9 75 9.6
FY19E 10.2 7.4 6.9 7.5 11.5 6.8 8.9
BPS FY17 283,006 67,969 37,880 16,331 163,727 11,937 15,297
FY18E 285,535 69,729 39,412 16,188 181,075 12,076 14,471
FY19E 311,247 77,493 44,090 17,698 188,946 12,539 15,146
EPS FY17 26,184 9,827 5,879 3,246 7,198 699 1,183
FY18E 26,344 8,861 5,620 2,247 11,636 628 629
FY19E 27,928 9,837 6,170 2,527 8,005 687 675
DPS FY17 10,000 2,300 1500 1,140 2,000 140 360
FY18E 10,500 2,100 1,400 800 3,100 120 200
FY19E 11,500 2,300 1,550 900 2,300 130 200
ig+=AE FY17 37 3.2 3.2 34 1.6 1.9 47
FY18E 37 2.9 33 4.2 3.4 2.6 33
FY19E 4.0 32 3.6 47 25 2.8 3.3
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APISRH 2016-11-01 BUY(Maintain) ~ 380,000¢ (=] -25.23 -24.87  EpIY  2016-11-01 BUY(Maintain) 400002 (=] -9.43 -5.88
(000810) 2016-11-09 BUY(Maintain) ~ 380,000¢ (=] -23.54 -20.53  (001450) 2016-12-01 BUY(Maintain) 400002 (=] -14.25 -5.88
2016-11-23 BUY(Maintain) ~ 380,000¢ (=] -22.93 -20.53 2017-01-17 BUY(Maintain) 400002 (=] -16.20 -5.88
2016-12-01 BUY(Maintain) ~ 380,000¢ (=] -24.17 -20.53 2017-02-20 BUY(Maintain) 37,000¢ o -13.34 -12.43
2017-01-02 BUY(Maintain) ~ 380,000¢ (=] -25.15 -20.53 2017-03-02 BUY(Maintain) 37,000¢ (=] -10.88 -5.41
2017-01-17 BUY(Maintain) ~ 380,000¢ (=] -26.02 -20.53 2017-04-03 BUY(Maintain) 37,000¢ (=] -8.65 -1.35
2017-02-16 BUY(Maintain) ~ 360,0009 (Y=} -28.79 -27.92 2017-04-28 BUY(Maintain) 400002 (=] -6.64 -4.38
2017-03-02 BUY(Maintain) ~ 360,0009 (=] =27.16 -24.03 2017-05-30  Outperform(Downgrade) 400002 (=] -0.94 15.00
2017-04-03 BUY(Maintain) ~ 360,0009 (=] -26.59 -23.89 2017-07-27 Outperform(Maintain) 470002 (=] -1.91 -1.38
2017-04-28 BUY(Maintain) ~ 360,000¢ (=] -25.51 -18.89 2017-08-01 COutperform(Maintain) 470002 o 0.51 4.68
2017-05-30 BUY(Maintain) ~ 360,000€ (=] -23.46 -17.78 2017-09-01 COutperform(Maintain) 470002 o -1.90 4.68
2017-07-28 BUY(Maintain) ~ 370,000¢ (Yi=! -21.18 -21.08 2017-11-06 Outperform(Maintain) 52,0008 (Y=! -13.60 -6.92
2017-08-01 BUY(Maintain) ~ 370,0009 (=] -21.42 -17.43 2018-01-02 COutperform(Maintain) 52,0008 (Y=! -18.98 -6.92
2017-09-01 BUY(Maintain) ~ 370,000¢ (=] -23.84 -17.43 2018-05-15 BUY(Upgrade) 48000 o -26.37 -20.94
2017-11-02 BUY(Maintain) ~ 370,000€ (=] -25.38 -17.43 2018-07-24 BUY(Maintain) 48000 o -26.05 -20.83
2018-01-02 BUY(Maintain) ~ 370,000¢ (Yi=! -25.43 -17.43 2018-08-06 BUY(Maintain) 48000 o -25.74 -19.69
2018-05-16 BUY(Maintain) 3400009 (=] -23.25 -21.47 2018-08-13 BUY(Maintain) 48000 o -22.95 -11.46
2018-05-31 BUY(Maintain) 3400009 (=] -22.59 -18.97 2018-10-23 BUY(Maintain) 51,0008 o
2018-07-17 BUY(Maintain) 3400009 (Y =] -22.48 -18.97 OEPSRE{ 2016-10-28  Maketperform(Maintain) 165009 (=] -2.68 0.61
2018-07-24 BUY(Maintain) 3400008 (Y=} -22.18 -18.97 (000040) 2016-11-23  Maketperform(Maintain) 16,5008 1Y ir=1 -2.01 1.21
2018-08-06 BUY(Maintain) 3400009 (Y=} -21.88 -17.94 2016-12-01 Marketperform(Maintain) 165009 (=] -2.05 2.12
2018-08-13 BUY(Maintain) 3400009 (Y=} -21.19 -15.88 2017-01-02  Marketperform(Maintain) 165009 (=] -3.06 2.12
2018-10-23 BUY(Maintain) 3400009 =] 2017-01-17  Maketperform(Maintain) 165009 (=] -4.64 2.12
DE2olEE  2016-11-01 BUY(Maintain) 860002 (=] -15.81 -12.91 2017-03-02  Maketperform(Maintain) 165009 (=] -4.67 2.12
(006830) 2016-12-01 BUY(Maintain) 860002 =] -20.27 -12.91 2017-04-03  Maketperform(Maintain) 165009 (=] -3.87 6.06
2017-01-17 BUY(Maintain) 860002 (=] -22.84 -12.91 2017-05-02  Maketperform(Maintain) 180002 (=] 3.24 7.78
2017-02-23 BUY(Maintain) 860002 =] -23.24 -12.91 2017-05-30  Marketperform(Maintain) 180002 (=] 10.38 33.61
2017-03-02 BUY(Maintain) 80000%! (=] -21.84 -20.00 2017-07-28  Marketperform(Maintain) 230008 (=] 6.13 10.00
2017-04-03 BUY(Maintain) 800009 (=] -19.42 -13.50 2017-09-01 Marketperform(Maintain) 230008 (=] 7.62 19.57
2017-04-28 BUY(Maintain) 800009 (=] -17.66 -12.13 2017-11-06  Marketperform(Maintain) 250008 (=] -2.12 2.80
2017-05-30 BUY(Maintain) 800009 (=] —-14.34 1.50 2018-01-02  Marketperform(Maintain) 250008 (=] -7.76 2.80
2017-07-27 BUY(Maintain) 9200024 (Y=} -12.22 -11.96 2018-05-17  Marketperform(Maintain) 230008 (=] -14.22 -8.26
2017-08-01 BUY(Maintain) 9200024 (Y =] -12.86 -8.91 2018-07-24  Maketperform(Maintain) 205008 1Y ir=| -9.34 -8.78
2017-09-01 BUY(Maintain) 9200024 (Y=} -17.66 -8.91 2018-08-06  Marketperform(Maintain) 205008 (=] -8.55 -5.61
2017-11-03 BUY(Maintain) 9200024 (Y=} -20.42 -8.91 2018-08-13  Maketperform(Maintain) 205008 (=] -8.94 —-4.39
2018-01-02 BUY(Maintain) 9200024 (Y=} -20.82 -8.91 2018-10-23  Maketperform(Maintain) 205008 (=]
2018-05-15 BUY(Maintain) 84,0009 (=] -27.93 =-22.14
2018-07-24 BUY(Maintain) 84,0009 (=] -27.38 -22.02
2018-08-06 BUY(Maintain) 84,0009 (=] -26.80 -18.93
2018-08-13 BUY(Maintain) 84,0009 (=] -23.58 -12.26
2018-10-23 BUY(Maintain) 89,0009 (=]
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Ab 2016-11-14 BUY(Maintain) 1300008 o -11.92 -923 = 2016-11-14  Maketperform(Maintain) 125008 o 2.45 11.60
(032830) 2017-01-17 BUY(Maintain) 1300008 (=] -13.04 -9.23  (082640) 2017-01-17  Maketperform(Maintain) 125008 (=] -9.78 11.60
2017-02-20 BUY(Maintain) 1300002 o -14.21 -9.23 2017-05-22  Maketperform(Maintain) 12,0008 o -12.48 -8.33
2017-05-15 BUY(Maintain) 1300008 (=] -6.49 -3.85 2017-05-30  Marketperform(Maintain) 12,0008 o -14.94 -8.33
2017-05-30 BUY(Maintain) 1400002 o -14.14 -8.21 2017-07-27  Maketperform(Maintain) 11,0008 o -21.66 -10.09
2017-07-27 BUY(Maintain) 1450002 o -14.11 -12.07 2017-11-10  Maketperform(Maintain) 9,000 o -13.55 -2.56
2017-08-11 BUY(Maintain) 1450002 o -16.50 =5.17 2018-05-11 Marketperform(Maintain) 9,000 o -17.38 -14.44
2017-11-10 BUY(Maintain) 1650002 o -19.19 -18.18 2018-06-04  Maketperform(Maintain) 9,000 o -17.83 -8.11
2017-11-28 BUY(Maintain) 1650002 Y=} -25.76 -18.18 2018-07-24  Maketperform(Maintain) 80002 o -6.83 -4.88
2018-05-14 BUY(Maintain) 1650002 o -33.33 -30.61 2018-08-13  Maketperform(Maintain) 750084 o -14.68 =373
2018-05-31 BUY(Maintain) 1650002 (=] -34.18 -30.61 2018-10-23  Maketperform(Maintain) 68008 o
2018-06-04 BUY(Maintain) 1650002 o -38.05 -30.61
2018-07-24 BUY(Maintain) 14800084 o -34.75 -33.38
2018-08-13 BUY(Maintain) 1480002 (=] -36.63 -33.38
2018-10-23 BUY(Maintain) 1280002 o
PEPHH  2016-11-11  Marketperform(Maintain) 70002 (Y=} -6.45 -3.43
(083350) 2016-11-23  Marketperform(Maintain) 70002 (Y=} -4.81 0.29
2017-01-17  Marketperform(Maintain) 70002 (Y=} -5.72 0.29
2017-02-24  Marketperform(Maintain) 70002 (Y=} -8.23 0.29
2017-05-16  Marketperform(Maintain) 70002 (Y=} -3.24 0.14
2017-05-30  Marketperform(Maintain) 70002 (Y=} 0.69 10.14
2017-07-28  Marketperform(Maintain) 75002 (Y=} 1.83 2.93
2017-08-10 Marketperform(Maintain) 8,000¢! (Y=} -9.03 1.13
2017-11-13  Marketperform(Maintain) 8500¢! (Y=} —-20.65 -8.71
2018-05-31 BUY(Upgrade) 78008 =] -2859 -2859
2018-06-04 BUY(Maintain) 78008 =] -31.08 -26.41
2018-07-24 BUY(Maintain) 68008 =] —24.62 =22.79
2018-08-13 BUY(Maintain) 68002 (=] -2689 -22.21
2018-10-23 BUY(Maintain) 60002 (=]
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