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B 1. Slopy 214 A 20|

(EHel: MAR, %, %p) 1Q18 2Q18 3Q18 4Q18 1Q19
B A 2,371 2,330 2,364 2,323 2,407 2,399 2,488 2,456
ey 564 565 567 570 571 572 579 582
HAHAAH| 2 2,663 2,411 2,410 2,671 2,628 2,463 2,395 2,490
2EHS 2,098 1,856 1,837 2,041 2,030 1911 1,879 1,936
AFRiH| 276 278 289 341 310 306 270 315
AAH SFH| A 2| 245 233 239 244 244 203 201 194
Ext20l 822 830 828 685 743 743 821 791
MAFEHF MY 663 869 857 599 685 859 1,016 965
Feio)d - 132 - 119 - 132 - 261 - 163 - 180 - 103 - 209
deiela9 304 296 257 232 226 230 249 244
MEo|< 171 177 182 - 29 63 50 146 35
z=0|el 115 130 141 - 26 47 46.8 111 26
o1z4z0|Ql 110 138 120 48 19 70.9 128 26
EXRpAE 110,480 112,582 113,633 114,302 116,073 117,032 117,064 119,138
28 XAt 84,495 87,707 88,363 89,760 90,585 91,993 91,793 93,664
EHA - XA 21,827 21,471 21,869 21,455 22,416 22,029 22,254 22,469
=E Ry 101,656 102,641 103,649 104,440 105,893 106,527 106,437 108,474
MOl=H|Z 77,916 78,785 79,642 80,241 80,925 81,786 82,802 83,817
AESA 8,824 9,942 9,983 9,862 10,180 10,506 10,627 10,665
AP LGS 79.2% 79.2% 75.8% 77.3% 79.3% 82.8% 78.0% 78.2%
AN AL/ 2 G A2 19.1% 19.4% 19.7% 22.4% 21.3% 20.8% 19.0% 20.0%
Exto|olg 3.9% 3.9% 3.8% 3.1% 3.3% 3.3% 3.6% 3.4%
HARZ0l8 4.73% 4.70% 4.68% 4.65% 4.63% 4.58% 4.54% 4.50%
HEZZ| FHF HE 53.30% 53.50% 53.80% 54.00% 54.30% 54.40% 54.94% 55.49%
IN8ZE|l £H|Z HE 46.70% 46.50% 46.20% 46.00% 45.70% 45.60% 45.06% 44.51%
ROE 5.0% 5.9% 4.8% 1.9% 0.8% 2.7% 4.9% 1.0%
ROA 0.4% 0.5% 0.4% 0.2% 0.1% 0.2% 0.4% 0.1%
Financial Leverage 124 11.9 114 11.5 11.5 11.3 111 111
APE 465 395 443 386 537 459.4 457 396
B3 247 228 243 228 328 313.6 255 237
o= 113 89 94 95 110 76 95 96
= 105 78 106 62 99 70 107 63
APE T/dH|
B3 53.2% 57.6% 54.9% 59.2% 61.2% 68.3% 55.8% 59.9%
o= 24.3% 22.5% 21.2% 24.7% 20.5% 16.6% 20.8% 24.2%
ISES 22.5% 19.8% 23.9% 16.2% 18.4% 15.2% 23.4% 15.8%
APE HZEE(YoY) -25.1% -3.4% 1.8% -2.7% 15.4% 16.3% 3.2% 2.7%
B3 -16.4% -5.3% 3.0% -0.1% 32.8% 37.8% 5.0% 4.0%
o= -48.0% -22.0% -10.1% -13.6% -2.8% -14.4% 1.0% 1.0%
SES -2.8% 43.9% 11.7% 8.0% -5.8% -11.2% 1.0% 0.5%
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EAA|LN (T HoRY) CHXICH =8 (T HoRd)
2017 2018 2019F 2020F  2021F 2017 2018 2019F  2020F  2021F
H2H a0 538 -765 -227 -761 -718 B 110,313 114302 119,138 123,605 128,148
HHIY 9,749 9,388 9,749 10,002 10,212 &ALt 84360 89,760 93,664 97,158 100,709
HEEds 2,232 2,267 2,303 2,556 2,610 a0z 417 1,414 1,422 1,427 1,431
BHIYUHE 9,210 10,154 9976 10,763 10,930 ey 61,143 64290 67345 69964 72604
NI=T=R 6,882 7,832 7,757 8,616 8,742 = 32,111 28741 29943 32250 34,735
Syl 883 1,185 1,202 1,198 1,198 7€} 29,033 35549 37402 37714 37869
(O] A A Fd]) -1,061 -706 =771 -811 -834 B &GXHE 4310 3,088 3,005 3,072 3,123
Aot 1,059 964 1,060 1,110 1,134 SEEAPgtL 21,643 21455 22469 23375 24316
SXH| 884 927 912 898 898 S 101,344 104,440 108,474 112,665 116,901
LA oFH] 2| 1,272 962 842 772 811 xRl ZH|F 77,253 80241 83817 86,944 90,122
= 3,156 3,165 3,098 3,336 3,373 7 [EfSRY 1,229 1,249 1,403 1,555 1,666
QI ZH| g HYH 3,963 2,987 3,525 3,177 3,228 SEAE U 22,165 22379 22434 23338 24278
FYoled -269 -587 -654 -601 -572 254 8,969 9,862 10,665 10,940 11,248
Y &2 961 1,089 948 954 974 rEa/AtEYd s 4,828 4,828 4,828 4,828 4,828
MOl 691 502 294 353 402 oY= 3,152 3,358 3,475 3,705 3,965
«0[9 525 359 231 268 304 I[EfRtE R 989 1,676 2,361 2,407 2,455
HE&0(9 660 415 244 267 303 ABR|BH &R 8,972 9,866 10,668 10,944 11252
T YYD 294 XIE (9 MUY, %) ZQ WRojo|Md X7 (9 Ao, 2, B, %)
2017 2018 2019F 2020F  2021F 2017 2018 2019F  2020F  2021F
S ECETH, %) EPS 879 553 325 355 403
HHa0 =722 2422 -703 2347 -5.6 BPS 11,941 13,130 14,198 14,565 14,975
HHIY -8.2 -37 3.8 2.6 2.1 P/E (HH) 7.9 7.6 7.2 6.6 5.8
HHEde 3.1 1.5 1.6 11.0 2.1 P/B (HH) 0.58 0.32 0.17 0.16 0.16
LA -9.0 -9.0 10.1 47 2.2 ROE 0.61 0.4 0.2 0.2 0.2
X8 4.4 4.8 -16 -1.5 - ROA 7.71 44 2.4 2.5 2.7
[0l -44.7 117.9 1.5 -8.1 -4.8 DPS
&0/¢ 66.8 -31.6 -35.8 16.0 13.8 S1ES 140 100 50 60 70
HZ&0[9 -17.0 -37.1 -41.2 9.2 13.5 oMz - - - - -
St 47 3.6 42 3.7 3.7 HH /e 15.9 18.1 15.4 16.9 17.4
G 2.6 6.4 43 3.7 3.7 tigaolg
SGXHH-DAC 3.0 6.9 45 3.8 3.7 HEx 2.0 2.4 2.1 2.6 3.0
Q| ZH| 5 5.4 39 4.5 3.7 37 oMz - - - - -
SEAPYRHE 9.0 -0.9 47 4.0 4.0 LHXHZ X[ (EV) 9719 10,631 11,627 11919 12244
+21’8(%) I XA 8,652 9,514 10288 10,553 10,850
HHI/HHEER 76.7 77.9 79.6 78.6 78.5 H QAT 1,068 1,117 1,340 1,366 1,394
HHEAHE]/EH 2 19.2 203 20.5 20.6 20.4 A AT 596 483 579 591 603
G0 E 3.8 3.6 3.38 3.50 3.41 ROEV (%) 14.1 10.2 9.4 2.5 2.7
Bo’50l& 475 4.65 4.50 433 423 EV per Share 11,754 12,857 14061 14415 14,807
APE U E7%/dH|& 53.7 56.0 61.3 61.1 60.9 VNB per Share 721 584 701 715 729
SEA8++EE 4.89 5.07 431 423 417 P/EV (8H) 0.56 0.51 0.17 0.16 0.16
QM38(%) EV F2 A 7Py
X|g0{H| & 206 214 206 209 188 Extolol g 3.7 37 3.7 3.7 3.7
RN/ 2+ 1,040 1,112 1,113 1,126 1,145 aolg 8.5 8.5 8.5 8.5 8.5
SR/ | X2 1,230 1,159 1,117 1,130 1,139 QIZolHE 2.0 2.0 2.0 2.0 2.0
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SXjol WE U Y SEF} 12YQ
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@) bk o 19.8.8 Neutral 2,500 S A
12,000 + 8. leutral ’
19.7.10 Neutral 3,000 -10.26% 1.17%
10.000 19.3.31 BUY 4,500 -20.86% -10.22%
' 19.1.13 BUY 5,000 -16.22% -13.30%
8,000 - 18118 BUY 6,000 -27.38% -2333%
18.5.22 BUY 7,000 -27.21% -14.71%
6,000 17.89 BUY 10,000 -30.85% -19.10%
1779 BUY 8,000 -5.38% -3.50%
4,000
2,000
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