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1 ET I T o] £0|9]  EPS(8) sUE BPS PER PBR  EV/EBITDA ROE g
CEE) (RIEHEZ)  (RIEiEE (%) &) (tH) (tH) (tH) (%) (%)
2017 1,197.2 104.0 103.6 1,753 137.0 10,910 12.1 1.9 9.2 17.2 28.2
2018 1,383.6 106.3 132.2 2,237 27.6 12,690 23.6 4.2 10.8 19.0 25.0
2019E 1,508.9 114.9 141.4 2,395 7.0 14,731 23.8 3.9 10.6 17.5 36.1
2020E 1,669.4 136.4 158.0 2,674 11.7 17,054 21.4 33 9.4 16.8 39.4
2021E 1,818.9 148.0 186.2 3,153 17.9 19,855 18.1 2.9 8.8 171 40.8
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EAIHOIZ 1Q19P 44X Review

()] 1Q19P 1Q18 (% YoY) 4Q18 (% QoQ) MM A (% diff) | SrAOI|ARA] (% diff)
oHE 355.3 336.9 5.5% 365.9 -2.9% 356.4 -0.3% 358.7 -0.9%
FHo| 219 23.1 -5.0% 29.2 -25.1% 273 -19.9% 30.8 -28.9%
0 Ealel 333 411 -19.0% 43.8 -24.1% 40.8 -18.5% 52.2 -36.3%
X|uizFEZE 20]Y 329 314 4.8% 316 41% 33.0 -0.3% 42.0 -21.6%
AH0[QE (%) 6.2% 6.8% 8.0% 7.7% 8.6%
X|HiZ=Z= £0[Q5(%) 9.3% 9.3% 8.6% 9.3% 1.7%
g HZ 2535 2MRIME

A0 FHX| HE U

NEw old X101(%)

() 2Q19E 2019E 2020E 2Q19E 2019E 2020E 2Q19E 2019E 2020E
o= 374 1,509 1,669 358 1,491 1,646 4.4% 1.2% 1.4%
Aol 30 115 136 31 127 138 -2.2% -9.7% -1.2%
AAO|AUE (%) 8.0% 7.6% 8.2% 8.6% 8.5% 8.4%
Aol 45 177 197 47 191 204 -4.4% -7.4% -3.5%
«0[% 33 141 158 38 154 165 -12.1% -8.4% -4.5%
Az HEz25a25d 2MANH

ZAIAOIZ 4H HolE
(HH3) ‘ 1Q19E  2Q19E  3Q19E  4Q19E 1Q20E  2Q20E  3Q20E  4Q20E 2019E 2020E 2021E
g 1,162 1,100 1,085 1,075 1,075 1,075 1,075 1,075 1,106 1,075 1,075
of=< 355.3 3737 379.4 400.5 397.3 4147 423.4 4340| 1,5089 16694 18189

(%, QoQ) -2.9% 5.2% 1.5% 5.6% -0.8% 4.4% 2.1% 2.5%

(%, YoY) 5.5% 11.7% 9.6% 9.4% 11.8% 11.0% 11.6% 8.4% 9.1% 10.6% 9.0%

Lhets 73.7 75.6 78.4 724 744 741 78.4 715 300.0 298.3 305.2

ER Pl 39.8 40.8 40.2 45.1 40.6 416 41.0 46.0 165.9 169.2 172.6

HHEZA 8.7 16.9 9.9 13.3 8.9 17.4 10.2 13.7 48.8 50.3 51.8

MM 87.8 87.4 90.7 85.0 85.3 89.5 926 88.4 351.0 3559 369.7

oh 100.8 116 117.6 131.6 123.0 128.3 135.2 144.7 461.5 531.2 584.3

3 32.0 306 30.8 40.6 52.2 52.7 53.8 56.7 134.1 215.4 284.8

J|E} 12,5 10.7 1.8 12.6 12.8 11.0 12.2 13.0 476 49.1 50.5
dgoly 21.9 30.0 31.3 31.7 31.8 34.2 35.6 34.8 1149 136.4 148.0

(%, QoQ) -25.1% 37.0% 4.2% 1.3% 0.2% 7.9% 4.0% -2.3%

(%, YoY) -5.0% 43.5% -5.4% 8.4% 449% 14.1% 13.9% 9.8% 8.1% 18.7% 8.5%
AA0|2UE (%) 6.2% 8.0% 8.2% 7.9% 8.0% 8.3% 8.4% 8.0% 7.6% 8.2% 8.1%
Mol 333 44.8 45.8 52.9 41.3 49.2 50.3 56.6 176.8 197.4 225.7
X|uiFZF20(9 329 332 34.1 413 31.4 393 405 46.7 141.4 158.0 186.2
X|HiFF20[UE (%) 9.3% 8.9% 9.0% 10.3% 7.9% 9.5% 9.6% 10.8% 9.4% 9.5% 10.2%
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¥4 EATESM T MZ H|W

(el A, #) 2019E 2020E
el e 1,662.0 2,241.0
J|E OHEH 1,508.9 1,669.4
(% diff) 10.1% 34.2%
el Id¥ole 117.6 157.7
J1E gYoly 1149 136.4
(% diff) 2.3% 15.6%
SHeeiol A X 0|2 178.3 211.8

J|1E MTo|Y 176.8 197.4
(% diff) 0.8% 7.3%

SheEo| ohy| 20| Q) 142.8 171.8
PIERSIPNGIT! 141.4 157.9
(% diff) 0.9% 8.8%

SHHOI FA (HHDEF) 61.0

IIE FAS (HEHF) 59.1

(% diff) 3.2%

g0l EPS 2,340.8 2,816.5
7|Z EPS 2,3946 2,674.0
(% diff) -2.2% 5.3%

T8 = o FIP|F PER 24.4 20.3

Y T o FIPIE PER 23.8 21.4

E: HE=EE5H elMRE
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EATAOIZ HYRIt UHE
(®) 2020F H|n
EPS 2,674
HgHli (8h) 283 171,18 high ZEIZ H
ESESPITN| 75,805
==} 76,000
S ESS 57,100
40 (%) 33.1%
A& M2l2E35d 2MAHE
EAT30|Z PER MHE ZATJH0|Z PBR MHE
() ()
90,000 - 33.0x 90,000 - 5.0x
75,000 75,000
25.0x 4.0x
60,000 60,000
20.0x 3.0x
45,000 45,000
30,000 - 130 30,000 1 2.0x
15,000 \/\//// 6.0x 15,000 1.0x
0 ‘ ‘ ‘ ‘ ‘ 0 ‘ ‘ ‘ ‘ ‘
12 13 14 15 16 17 18 19 M2 M3 M4 15 16 17 18 19
Xz HE2E5a5d 2MAINEH A2 HZ2E5=5E 2MRIME
ZATAOZ BFRO0|H Eo|=
‘ 2010 2011 2012 2013 2014 2015 2016 2017 2018  2019E  2020E
FIt (®)
High 156,000 248,000 187,700 140,200 164,000 152,000 14,700 41,200 81,300
Low 46,00 111,200 116,900 102,700 121,800 10,350 9,460 11,650 34,900
Average 92,309 167,387 144,037 126,849 142,760 53,782 11,490 21,144 52,738
EPYX| 7|F PER (HY)
High 161.6 159.6 146.3 141.0 133.4 259.6 19.1 235 36.3
Low 4738 716 914 102.7 99.0 17.7 12.8 6.6 15.6
Average 95.6 107.7 1127 127.6 116.1 91.9 15.5 12.1 236
EPS (¥) 965 1,554 1,278 994 1,230 585 740 1,753 2,237 2,395 2,674
EPS Growth (%) nm 61.0 -17.7 -22.2 237 -52.4 26.4 137.0 276 7.0 11.7
YA I|E PER (BH)
High 175.5 158.4 142.2 139.9 136.1 261.6 17.8 232 335
Low 51.9 71.0 88.8 101.9 101.1 17.8 11.9 6.6 14.4
Average 103.8 106.9 109.5 126.6 118.5 92.6 14.5 11.9 217
EPS (%) 889 1,566 1,316 1,002 1,205 581 793 1,778 2,425 2,631 3,369
EPS growth (%) 21.2 -52.8 355 140.3 383 17.6 28.1

A= Hel=538d EIMAHE
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EAF30|Z (003670)

Income Statement Statement of Cash Flow

(%) 2017 2018 2019 2020E  2021F (M%) 2017 2018 2019 2020E  2021E

E=l 11972 153836 15089 1669.4 18189  YYus HIs= 55.5 846 1772 1896 2509

HEASIIE (%) 7.1 15.6 9.1 10.6 9.0  ©@I|x0[Q(24) 1040 1328 1414 1579 1862

EIPl 10416 12176 13289 1,461.0 15924 Q&AM 126 15.6 18.0 208 263

ESJV 1556 1660  180.0 2084 2264  SHXRAA2H| 1.6 0.8 0.8 0.8 0.8

bt UL 516 59.7 65.1 72.0 784 WX 5% 417 -37.1 -1.8 205 -148

ERE 1040 1063 1149 1364 1480 Exj&s #Hzs= -462  -387  -1119  -1019  -1019
FH0IYE 8.7 7.7 76 8.2 81  SEXAMZIHCAPEX) -594 <1009 1500  -140.0  -140.0
2829 -1.0 1.9 -20 -76 76 EXXAIZAEI 03 14 0.0 0.0 0.0
B4/2D|8eY 286 70.9 63.6 68.3 836  MPEE @IsE =230 -294 59.3 493 493

JErgYelE -6.0 =25 1.1 03 1.7 1Uz9 Y -9.2 -7.6 80.0 70.0 70.0

HEA LA 01 1256 1766 1768  197.4 2257 A9 3} 0.0 0.0 0.0 0.0 0.0
HOIME| S 216 439 354 395 451 #29| ZoHUA) 138 164  -152 2.4 18.4

Y2109 1040 1328 1414 1579 1862  J|x¢Z 117.8 104.1 120.5 1053 1029

XefFFxE 0|9 1036 1322 1414 1580 1862  JluunzZ 104.1 1205 1053 1029 1213

Balance Sheet Key Financial Data

(HY#) 2017 2018 2019E  2020E  2021E 2017 2018 2019 2020E  2021E

QEXpA 4683 4400 4710 4977 5407  ZHEO|E(R)

HIURB YRR 104.1 1205 1053 1029 1213 SPS 20,267 23423 25544 28261 30,792
EN R 1762 1809 2171 2322 2419  EPS(XHIZZ) 1753 2,237 2395 2674 3,153
THIREA 986 1089 1208 1334 1467  CFPS -233 278 -257 -40 312

H| - SXHE 367.6 507.7 725.1 9185  1,122.2 EBITDAPS 2,001 2,077 2,263 2,675 2,964
xR 182.7 263.5 393.2 512.4 626.1 BPS 10910 12,690 14731 17,054 19,855
FERp 59 7.1 1.7 16.4 210 DPS 350 400 400 450 500
EXpRpA 124.1 1883 2519 3202 4037  Hig20lE(%) 09 06 0.7 08 09

PNEY 835.8 9476 1,196.1 14162 1,663.0 Valuation(Multiple)

REEH 1589 1527 1985 2093 2187  PER 12.1 236 238 214 18.1
YUK 2 107.2 89.8 127.9 136.1 139.9  PCR -90.8 190.0  -222.0 -14285 183.2
oRt2 0.0 0.0 0.0 0.0 00 PSR 1.0 2.3 22 20 1.9
REYYIRH 5.1 45 45 45 45  PBR 1.9 42 39 33 29

HIR 2K 24.8 368 1190  191.0 2629  EBITDA 118 123 134 158 175
AR 0.0 0.1 0.1 0.1 01  EV/EBITDA 9.2 10.8 10.6 94 8.8
PP I 22.7 15.7 95.7 165.7 2357 Key Financial Ratio(%)

BHEH 1837 1895 3174 4003 4816  AP|XH=0|UE(ROE) 17.2 19.0 17.5 16.8 17.1

Tted 29.5 295 295 29.5 295  EBITDA 0|98 876 1077 1058 1000  106.4

THeEYoz 237 237 237 237 237 BXHg 282 25.0 36.1 39.4 40.8

J|EHE 20|} -3.6 -2.5 -2.7 -2.7 -27  28H8REE -0.1 -0.1 0.2 0.5 0.7

0jgyeiz 5948 6989 8196 9568 11222  O[XEAHIS(x) 68.4 68.6 224 12.9 9.2

HIX| e X2 7.7 8.5 8.5 8.5 85  DHEXASITE(x) 75 7.7 76 7.4 7.7

EEA 652.2 758.1 8787 10159 1,181.4  X{IXMIHE(X) 135 1.7 11.6 11.5 1.4
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Compliance Notice
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EZST AR 06 1Y 7Y 7|FE W A) E2o|A Hlg
71 = R FH7IEY AW 1027t HH S| FHEZ9| ol SHESUSES 20| Exto|A Hg
FH7IEY Buy FHVIEY M 14t BEEIHE] +20% 04
Y g Trading Buy  EM7IEY XA 17 BRE ] +5% OJAf ~ +20% 0|2t o 97.7%
ZolcjH| 452 g buy ERL nt=c =1 TS o O] o OJEr B 1%
Hold FHINEY AN 1 HHEIHE| —20% 0l ~ +5% 0|2t = 2.3%
Sell FHV|IEY AH 14t BEEIHH] —20% 0|2t = 0.0%
Akt AFIBA7IE Al ARHIE Cle] BOH|50 WS =X 20191 38 31 7IFo2
- ) - A2 147 2ZERAEO Cfstof
FEe Overweight (HISETH) ZEE 12 X539 blE
ANEX|AH 352 .
RS 353 |0 (22
Underweight (HIS&A)

EA3A|0[Z (003670) FAISEHZE LHE * RN A 1
XX E 1} 0| H™= CIC}H (=] *

FH pE= EXto|d N¥For BEXA 2| 2(%) Aot 3 HEAI} HEX0)

SEURE g4l (&) He  An()

2018.11.07  MEM Buy 92,000 oI -22.1 -15.1 @ — mATAOZ

20181210  7|¥ERZ  Buy 92,000 FoI -29.3 -15.1 120“000 . Xz}

2019.01.29  J|¥E2T  Buy 80,000  FnIQ -20.4 -108 ’

2019.04.24  J|¥ERZ  Buy 76,000 F2 - -

80,000 4 _|—\

40,000 -

T T
17.4 17.10 18.4 18.10 194

8  Meritz Research



