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AP Q| IT R SplFsh 2019.1. 10
1A G 427] A8 JY Q9 =9 o)
4Q17 1018 2018 3Q18 4Q18E QoQ YoY 1Q19E 2017 2018E 2019E
HEH 169,635 151,230 150,193 154,271 157,705 2% -7% 154,950 613,963 613,399 649,846
ol 3,669 11,078 7,710 7,488 753 -90% -79% 8,887 24,685 27,029 28,585
LG FX} TAHO|AUE 2.2% 7.3% 5.1% 4.9% 0.5% -4.4%p -1.7%p 5.7% 4.0% 4.4% 4.4%
MIz01<f 2,083 9,690 5,485 6,155 =277 A ™ 7,388 25,581 21,052 22,532
«=0|d 1,148 7,167 2,833 4,104 =555 A A 5,152 17,258 13,549 14,360
O =l 18,544 19,089 22,480 25,228 26,948 7% 45% 23,715 63,216 93,745 108,792
Fgoly 1,186 720 1,528 2,415 2,553 6% 115% 1,424 1,169 7,216 9,329
A4 Sl oA E 6.4% 3.8% 6.8% 9.6% 9.5% —0.1%p 3.1%p 6.0% 1.8% 7.7% 8.6%
Mzole 3,332 1,975 1,412 3,063 3,726 22% 12% 1,896 8,241 10,176 12,398
#=0[ 2,376 1,253 1,067 2,149 3,081 43% 30% 1,550 6,572 7,550 10,059
O =t 17,170 20,188 18,098 23,663 20,375 -14% 19% 22,625 68,385 82,324 88,425
ol 1,068 1,540 2,068 4,050 3,155 —22% 195% 3,604 3,062 10,812 13,492
AEI| IAHo|AE 6.2% 7.6% 11.4% 17.1% 15.5% -1.6%p 9.3%p 15.9% 4.5% 13.1% 15.3%
MEo 796 1,523 1,817 3,687 3,026 -18% 280% 3,575 2,535 10,052 12,962
0[] 543 1,112 1,220 2,377 2,170 -9% 299% 2,564 1,617 6,879 9,297
OHEH 28,698 17,205 15,179 23,132 25,487 10% -11% 18,614 76,414 81,003 90,645
oy 1,412 168 134 1,297 1,097 -15% -22% 320 2,965 2,696 3,563
LG 0|8 FHOIUE 4.9% 1.0% 0.9% 5.6% 4.3% -1.3%p -0.6%p 1.7% 3.9% 3.3% 3.9%
MIzo[ef 1,196 -105 200 1,169 954 -18% -20% 167 2,387 2,218 2,958
0] 864 -97 159 937 739 -21% -14% 130 1,748 1,738 2,292
U=l 15,362 7,480 10,113 10,400 15,527 49% 1% 9,063 42,155 43,520 48,828
sistoolz ol 463 -335 138 180 725 302% 56% 19 829 709 1,437
AHO|A FoldE 3.0% -4.5% 1.4% 1.7% 4.7% 2.9%p 1.7%p 0.2% 2.0% 1.6% 2.9%
MEole 29 -410 365 7 615 8268% 2005% -88 178 577 983
=0l -577 -409 309 =131 359 =ry| =] -88 -482 127 482
HEH 2,827 2,830 2,903 3,203 3,228 1% 14% 2,964 11,104 12,164 13,341
oy 202 172 176 281 288 2% 43% 192 983 917 1,015
A SYrEH| FUOIUE 7.1% 6.1% 6.0% 8.8% 8.9% 0.1%p 1.8%p 6.5% 8.8% 7.5% 7.6%
Mzol -2 151 207 211 272 29% A 176 705 842 957
z=0[<] -58 115 94 133 204 54% A 132 403 546 718
U=l 1,128 1,265 1,353 1,492 1,497 0% 33% 1,481 5,313 5,607 6,244
ol -107 =72 1 91 86 -5% =ry| 70 -80 106 371
O|=HEIAA FHO|UE -9.5% -5.7% 0.1% 6.1% 5.8% -0.3%p 15.2%p 4.7% -1.5% 1.9% 5.9%
MIzoled =115 -63 -18 50 68 37% =ry| 53 -118 37 303
=0/ -103 -62 -36 17 55 222% =ry| 43 -140 =24 244
HEH 2,049 2,444 2,494 2,632 2,713 3% 32% 2,615 8,116 10,283 10,919
ol 89 60 81 111 145 30% 63% 74 338 397 501
EE FHoIUE 4.3% 2.5% 3.3% 4.2% 5.3% 1.1%p 1.0%p 2.8% 4.2% 3.9% 4.6%
MEol 33 28 48 74 116 57% 255% 46 190 267 389
0] 35 33 42 61 79 28% 124% 32 159 216 263
U=l 18,409 24,341 25,767 24,993 24,962 0% 36% 25,702 95,151 100,213 106,616
ol 1,116 1,801 1,617 1,171 1,137 -3% 2% 1,322 5,322 5,956 6,069
LS Feo|AE 6.1% 7.4% 6.3% 4.7% 46% -0.1%p  -1.5%p 5.1% 5.6% 5.9% 5.7%
MIz01<f 555 1,387 975 645 813 26% 46% 1,015 3,778 4,551 4,856
0[] 954 3,687 384 403 490 22% -49% 595 2,969 5,560 2,855
HEH 6,046 5,916 6,605 6,025 6,355 5% 5% 5,977 23,437 24,901 25,660
Fgoly 234 554 653 526 489 7% 109% 546 1,584 2,223 2,338
LS 4™ FolE 3.9% 7.4% 9.9% 7.4% 7.7% 0.3%p 3.8%p 9.1% 6.8% 8.9% 9.1%
Mzole 236 528 566 453 484 7% 106% 524 1,385 2,032 2,266
0] 155 425 397 349 375 8% 142% 406 1,051 1,546 1,755
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eI B Ay Ft
CHHl O Cel Ol
SOl 2016/12/15 BUY(Maintain) 1150008 6@ -1368 217 &4%J|  2016/12/14  Outperform(Maintain) 530008 6@ 470 679
(006400)  2017/01/25 BUY(Maintain) 1350008 6@ 1403 1222 (009150)  2017/01/26 Merketperform o oo e 107 1387
(Downgrade)
2017/02/03 BUY(Maintain) 1450008 ¥ -11.95 62 2017/04/27 Marketperform(Maintain) 77,0008 68 052 9.2
2017/03/28 BUY(Maintain) 1700004 68 -19.07 -17.94 2017/05/31 Marketperform(Maintain) 900008 6M& 265 2222
2017/04/03 BUY(Maintain) 170000 68  -19.43 -17.65 2017/07/06 Marketperform(Maintain) 1000008 68 272 6.00
2017/05/02 BUY(Maintain) 1700004 68 -17.86 -8:82 2017/07/24 Marketperform(Maintain) 1000008 68 051 1200
2017/05/18 BUY(Maintain) 1900004  6& -1676 -13.16 2017/10/10  Outperform(Upgrade) 1150008 68 -1363 -696
2017/05/31 BUY(Maintain) 1900004  6& -1571 -6.84 2017/10/31  Outperform(Maintain) 1150008 6M& -1344 -696
2017/07/06 BUY(Maintain) 1900004  6& -13.47 -053 2017/11/01  Outperform(Maintain) 1150008 6M& -1160 -522
2017/07/20 BUY(Maintain) 2200004  6& -18.92 -17.27 2017/11/21 Outperform(Maintain) 1150008 6}& -1094 -478
2017/07/28 BUY(Maintain) 2200008 6% -1891 -1250 2017/12/04 BUY(Upgrade) 1300002 6JY -22.47 -1654
2017/08/31 BUY(Maintain) 2200008 ¥  -1438 136 2018/01/11 BUY(Maintain) 1300002 6HE -2164 1654
2017/09/26 BUY(Maintain) 2600008 Y -22.16 ~1654 2018/02/01 BUY(Maintain) 1300008 6He 2175 1654
2017/11/01 BUY(Maintain) 2700008  6H¥  -19.11 -1389 2018/02/07 BUY(Maintain) 1300002 6HE -2359 1654
2017/12/11 BUY(Maintain) 2700008 &Y -2040 -1389 2018/03/12 BUY(Maintain) 1300002 6 -2297 -16.15
2018/01/17 BUY(Maintain) 270000¢  6H¥  -2083 -1389 2018/04/12 BUY(Maintain) 1400008 &g -1336 -857
2018/01/24 BUY(Maintain)  270000¥ &Y 2480 -1389 2018/04/27 BUY(Maintain) 1500008 68 -2017 -16.33
2018/03/08 BUY(Maintain) 2500008 i  -18.35 -1380 2018/05/21 BUY(Maintain) 1500008 6 -1313 133
2018/03/20 BUY(Maintain) 25000081  6HY  -22.48 -1380 2018/06/21 BUY(Maintain) 1800002 6HE 1615 -1417
2018/05/04 BUY(Maintain) 2500008  6H¥  -2279 -1380 2018/06/29 BUY(Maintain) 1800002 &g -1537 -9.72
2018/05/21 BUY(Maintain) 2500008 &Y -22.26 -1380 2018/07/26 BUY(Maintain) 2000008 6 -2043 -1850
2018/05/30 BUY(Maintain) 2500008 6l  -20.28 -580 2018/08/02 BUY(Maintain) 2000002 68 -2552 1850
2018/06/18 BUY(Maintain) 2800008 ¥ -19.64 -182] 2018/08/27 BUY(Maintain) 2000002 6 -2503 1850
2018/06/25 BUY(Maintain) 280000¥  6H®  -19.81 -182 2018/10/04 BUY(Maintain) 2000008 &g -2589 1850
2018/06/29 BUY(Maintain) 2800008  6H¥  -20.76 -17.50 2018/10/12 BUY(Maintain) 2000002 6 -2804 1850
2018/07/09 BUY(Maintain) 3100008 ¥  -25.40 -2355 2018/11/01 BUY(Maintain) 2000002 6HE -2886 1850
2018/07/31 BUY(Maintain) 3100008 ¥  -24.18 -158] 2018/11/12 BUY(Maintain) 2000002 6HE -29.84 -18.50
2018/10/11 BUY(Maintain) 32000081 Y -2457 -2109 2018/11/20 BUY(Maintain) 2000002 68 -3054 -1850
2018/10/29 BUY(Maintain) 3200008 ¥ 2622 -2109 2018/11/26 BUY(Maintain) 2000008 68 -3252 -1850
2018/11/12 BUY(Maintain) 3200008 &Y  -29.87 -2109 2018/12/19 BUY(Maintain) 1800008 6HE -4454 4250
2018/12/11 BUY(Maintain) 3200008 6%  -31.05 -2109 2019/01/10 BUY(Maintain) 1800002 674
2019/01/10 BUY(Maintain) 3200008  67Hg
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EXrolA HESLH(271H) SHEFIIF0|(27HY)
SE mjzig(%) (#) i
EEE uxt Xl SES QU o 250000 - —— =)}
GRS H ST
GOlE|  2016/11/18 BUY(Maintain) 1200008 &M@ -29.92 -2358 200,000 1
311070)  2017/01/25 BUY(Maintain) 1200008 6  -27.51 -11.67
2017/02/09 BUY(Maintain) 1400008 6%  -849 214 150,000 1
Outperform o o
2017/04/27 (Oowngrage) 1600008 &MY -1787 <1344 100000 |
2017/05/31 Outperform(Maintain) 160,008 6748  -1555 -2.81
2017/06/15 BUY(Upgrade) 200,000% 674 -20.80 -18.25 50,000 -
2017/06/20 BUY(Maintain) 200,000¢ &MY -18.80 -12.50
2017/07/06 BUY(Maintain) 200,0008 &MY  -19.98 -12.50 0 w w
2017/07/20 BUY(Maintain) 2000002 &MY  -19.89 -12.50 "17/1/10 '18/1/10 '19/1/10
2017/07/27 BUY(Maintain) 200,0008 &MY  -19.64 -12.50
2017/08/22 BUY(Maintain) 2000002 &MY -17.81 -7.75
2017/09/13 BUY(Maintain) 2000002 &MY -17.63 -7.75
2017/09/19 BUY(Maintain) 2200002 &MY -1801 -7.75
2017/09/27 BUY(Maintain) 2200002 &MY 1865 -7.75
2017/10/26 BUY(Maintain) 2200002 &MY -19.77 -19.09
2017/11/01 BUY(Maintain) 2200002 6ME  -21.91 -19.09
2017/11/21 BUY(Maintain) 2200002 &MY -22.92 -19.09
2017/12/07 BUY(Maintain) 2200002 &MY -27.02 -19.09
2018/01/03 BUY(Maintain) 2200002 &MY  -27.58 -19.09
2018/01/09 BUY(Maintain) 2200002 &MY -2879 -19.09
2018/01/23 BUY(Maintain) 2000002 &MY 3475 -34.75
2018/01/24 BUY(Maintain) 2000002 &MY  -36.42 -34.75
2018/02/07 BUY(Maintain) 2000002 &MY  -36.99 -34.75
2018/02/26 BUY(Maintain) 2000002 &MY  -36.66 -31.25
2018/04/13 BUY(Maintain) 180,000% &MY  -27.73 -24.17
2018/04/25 BUY(Maintain) 180,000% &MY  -29.67 -24.17
2018/05/21 BUY(Maintain) 180,002 &MY  -2881 -19.72
2018/05/30 BUY(Maintain) 180,0008 &MY  -27.17 -1556
2018/06/07 BUY(Maintain) 2000008 &MY  -26.40 -22.25
2018/06/29 BUY(Maintain) 2000008 &MY  -26.45 -22.00
2018/07/09 BUY(Maintain) 2100008 6MY  -24.24 -22.62
2018/07/26 BUY(Maintain) 2100008 &MY  -26.68 -21.90
2018/08/27 BUY(Maintain) 2100008 &MY  -27.69 -21.90
2018/09/12 BUY(Maintain) 210,0008 6ME  -31.17 -21.90
2018/10/15 BUY(Maintain) 2100008 6M¥  -32.00 -21.90
2018/10/25 BUY(Maintain) 2100008 &MY  -33.45 -21.90
2018/11/12 BUY(Maintain) 180,008 &MY  -40.83 -39.17
2018/11/14 BUY(Maintain) 180,008 &MY 4510 -39.17
2018/11/26 BUY(Maintain) 180,008 &MY  -4853 -39.17
2019/01/10 BUY(Maintain) 150,000 67
“Fote 29718 Jz0% NagE HENIYS.
EXtelA ¥ HEI|E
21 EHEII1E(6ME) g4z HEI|E(6H7)
Buy(0H==) AIMTHH] +20% Ol =7t && ol Overweight (H|SZCH) AIECTHH] +10% Ofd Xnp==2| ofl 4t
Outperform(AIE+=UE 43) AECHE] +10~+20% 7t &5 OllY Neutral (5&) AJRCHE| +10~-10% HiS Of4f
Marketperform(A| & 42| &) AIHTHE] +10~-10% F7t HE Of4 Underweight (H|5%2) A|RTHH| —10% O|Af Xnfsi2t oAb
Underperform(AI&2012 83))  AIRCHH| —10~-20% Z7} S12f oAt
Sell(Oi =) A|IZCHH| -20% O[St F=7t StH2f of| 4
EXtsg Hl& 34 (2018/01/01~2018/12/31)
Exsg U= HIE(%)
oA 181 96.28%
=g 6 3.19%
= 1 0.53%
6 II2ZUA



