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| TP(12M): 33,0009 (O12F) | CP(8Y 132): 25,000¢

Key Data Consensus Data

KOSPI X| 2= (pt) 1,925.83 2019 2020
527 A| 1/X| () 44,550/24,050 OfZH(MAR)  11,980.8 12,219.7
A7HE AR 22350 YOI (HAH) 477.6 539.3
QI (AlHQ

o
A7 58| F (%) 0.19 #0|Y(HAY) 315.0 367.5
LY FA+(HF) 89,400.0 EPS(Y) 3,523 4111
602 B HeZEZE) 268.2 BPS(Y) 53,906 58,010
60 B HYiaWAY) 7.6
199 HiT=304E,2) 1,000 Stock Price
199 BT 42 (0%, %) 4.00 52 LERIED)
93X 2 2(%) 4695 97 S
FaFZF X|LL(%) 2 4 130
BqE& e 39 22.35 37 110
IS EE=t} 813 5 [W %
ZMEE M M M o | H\Q 7
= (7.2) (36.4)  (32.8) 2 . . , L 50
18.8 18.11 19.2 19.5 19.8
s 0.5 273) (21.5
Financial Data
EXX| B ool 2017 2018  2019F  2020F  2021F
ZFuEY2 | Aoy 11,533 11,766 12,018 12313 12,533
Feo|9 Aoy 640 515 418 454 443
202l Alofe) 473 359 285 325 321
EPS 2 5,929 4,502 3,575 4,081 4,024
22t % 183 -241 -206 142 -1.4
PER aif 7.9 9.1 7.0 6.1 6.2
PBR g 1.21 0.80 0.42 0.40 0.38
ROE % 16.1 9.9 6.5 6.8 6.3
BPS 2 38912 51590 58859 61,940 65964
DPS 2 1,500 1,130 1,000 1,000 1,050
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(MY, %) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19F 4Q19F
AsrEHE 3,202 3,251 3,216 3,309 3,237 3,354 3,371 3,405
U2 2,891 2,928 2,981 2,965 2,953 2,981 3,037 3,048
ouf 111 115 115 118 114 119 119 158
NS 766 779 797 800 786 799 815 820
7| 2,015 2,034 2,069 2,048 2,053 2,063 2,103 2,070
LAY-&0 Y 1,228 1,219 1,305 1,459 1,378 1,437 1,432 1,562
At 614 588 610 605 612 639 615 620
HBHFYOI -134 -60 -123 -257 -174 -229 211 -321
X0l 284 273 268 263 299 356 356 353
#0[Y 106 150 101 2 77 86.6 100 23
ALY YYE 2.9% 0.8% -1.8% 2.9% 1.1% 3.2% 4.8% 2.9%
BULH SHE 2.2% 2.7% 0.9% 23% 2.1% 1.8% 1.9% 2.8%
&0l F71& -8.2% -9.7% -18.5% -97.6% -27.1% ~42.5% -0.5% 1354.7%
FaraoiE 83.4% 82.0% 83.7% 88.3% 85.2% 86.3% 86.7% 90.2%
BAUAGH & 21.2% 20.1% 20.5% 20.4% 20.7% 21.4% 20.2% 20.3%
SEXL 0 3.5% 3.3% 3.1% 3.0% 3.3% 3.8% 3.8% 3.7%
SR Ao 13.9% 13.7% 13.0% 18.4% 0.9% 28.6% 6.7% 0.7%
SY0IEH 14.4% 17.5% 19.1% 22.8% 1.6% 36.0% 7.0% 0.0%
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%% WEH B
EAA|LN (T HoRY) CHXICH X B (T HoRd)
2017 2018 2019F 2020F  2021F 2017 2018 2019F 2020 2021F
CIEN e 12,827 12978 13367 13,688 13,944 EXpAE 40,122 43719 46,840 49,663 52,638
i 11,533 11,766 12,018 12313 12,533 S axpA 32,448 35811 38817 41483 44313
7|6y 8,091 8,165 8,290 8,386 8,515 w202 854 1,058 537 1,185 668
XSAHEH 2,991 3,142 3,219 3,358 3,426 9It3H 21,083 23590 26067 27,126 29,938
erey 451 459 510 569 592 = 9,505 10,143 11,137 12,053 12,543
KA ATHOH 9,576 9,922 10464 10,710 11,008 7|Et 1,006 1,021 1,076 1,119 1,165
7| Ey 6,900 6,949 7,243 7,458 7,697 b 28Xtk 3,938 3,712 4,081 4,078 4,056
XtSAtES 2,379 2,691 2,893 2,894 2,940 SEATERLE 3,736 4197 3,942 4,102 4268
et 297 282 328 358 371 ] 37,019 39,606 42,147 44725 47378
ESVEL 2,337 2,416 2,485 2,524 2,525 HEAFzH|2 31,051 33,098 35475 37781 40,153
EHFYo[ -380 -573 -931 -921  -1,000 7| EFEAY 2,177 2,299 2,711 2,821 2,936
EXtg ol 1,020 1,088 1,349 1,375 1,444 E 7)Y 21 3,791 4,208 3,961 4122 4,289
Fgolal 640 515 418 454 443 INICES 3,103 4114 4,693 4,939 5,260
YL &9 -15 -23 -26 -25 -20 e 45 45 45 45 45
Mol 625 491 392 429 423 XHEYH 2 114 114 114 114 114
Q1| 152 132 107 104 102 ojoyoia 2,763 2,997 3,183 3,429 3,750
2ol 472.8 359.0 285.0 325 3209 J|Ef RHEETY 180 958 1,351 1,351 1,351
T8 9P X +UY KB ©9f goiel %) FR WROO|H X B 9 4o, 2, v, %)
2017 2018 2019F  2020F  2021F 2017 2018 2019F  2020F  2021F
‘R E(HETHY], %) EPS 5,929 4,502 3,575 4,081 4,024
QUagviz 1.9 1.2 3.0 2.4 1.9 BPS 38912 51,590 58859 61940 65964
ZAuEH2 2.5 2.0 2.1 2.5 1.8 P/E (Hf) 7.9 9.1 7.0 6.1 6.2
7|5y 0.4 0.9 1.5 1.2 1.5 P/B (Hlf) 1.2 0.8 0.4 0.4 0.4
EAtEH 9.2 5.0 2.5 43 2.0 ROE 16.1 9.9 6.5 6.8 6.3
QdtgEy -0.9 1.8 11.0 11.6 4.1 ROA 1.2 0.9 0.6 0.7 0.6
[0l 18.2 -19.6 -18.9 8.7 -2.4 DPS
20/ 18.3 24.1 20.6 14.2 -1.4 S1ES 1,500 1,130 1,000 1,000 1,050
XA 9.5 9.0 7.1 6.0 6.0 oMz - - - - -
QGX A 9.5 10.4 8.4 6.9 6.8 g% 248 24.4 27.0 2338 253
IfESFUEHE, %) TN
7| e 70.2 69.4 69.0 68.1 67.9 S1ES 3.2 2.75 4.0 4.0 42
XSAEH 259 26.7 26.8 273 273 FUES - - - - -
S 3.9 3.9 4.2 4.6 47 LHXHZ FX] (EV) 5,600 6,947 7,724 8,121 5,600
£204(%) IR LKA 2,927 3,968 4,558 4,797 2,927
201L 83.0 843 87.1 87.0 87.8 O AT 2,673 2,978 3,166 3,324 2,673
7| Hy 85.3 85.1 87.4 88.9 90.4 AA|2E7HK| 470 546 589 589 470
XSAHEH 79.5 85.6 89.9 86.2 85.8 ROEV (%) 10.2 13.8 123 5.1 15.0
Qdtgy 65.9 61.5 64.4 62.9 62.6 EV per Share 70,230 87,124 96,874 101,852 70,230
AiH| & 203 20.5 20.7 20.5 20.1 VNB per Share 5,894 6,849 7,390 7,390 5,894
ThARH| & 103.3 1049  107.7 107.5 108.0 P/EV (tH) 0.45 0.36 0.33 0.31 0.45
QoaxpiolelE2 3.29 3.19 3.61 3.43 3.37 EV =2 FNX Y
oHg°8(%) X0 E 3.1 33 33 33 33
x| 20| & 186.8 2188 2329  230.1 229.8 oolg 8.5 8.5 8.5 8.5 8.5
BXFAL/XT| Xt 12931 1,062.8  998.1 11,0056 1,000.8 RIEY ol E 2.0 2.0 2.0 2.0 2.0
Itg: ofa&FXt
“n OIUZ8EXL 4
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SXj0/H WE U Y SEFIL A

CHCHOH
2)e
grt Sxfo|A SEF}
) —— et £7TP - N il e & /8%
60000 - 19.8.13 BUY 33,000
19.7.10 BUY 35,000 -23.53% -20.14%
50,000 1 19.5.12 BUY 46,000 -34.73% -28.15%
18.11.12 BUY 52,000 -24.59% -14.33%
40,000 - 18.5.14 BUY 46,000 -18.71% -6.85%
17,831 BUY 52,000 -17.67% -6.92%
30,000 A 17.79 BUY 47,000 -1.18% 4.68%
20,000 A
10,000
0 ‘ ‘ : : ‘ : ‘ ‘ — ; :
17.8 17.1017.12 18.2 18.4 18.6 18.8 18.1018.12 19.2 19.4 19.6 19.8
Sitoa UMY ¥ £XYA HEFA
* EXojA9 fu7|7 FHY O|T 17HUE 7| EoE HE
* 71ge B ° UYo ER
BUY(OHi4)_SEF717F HEI} CH] 15% 01 85 o1 Overweight(H| SLTH)_FEX| 47t BXHX| 2 CHE| 15% O 5 oA
Neutral(EE)_SEF717H HEI} CH] -15%~15% 52F Neutral(E&)_& x| 47t HIHX| S CHH| -15%~15% 52
Reduce(@i &) SEZI17+ |7t cit] -15% 0|4 OF2f Ths Underweight(H|5-54)_ZEX|47F SXHX| 4 Tt -15% Of4 o2t Tt
G BUY(lH<) Neutral(Z&) Reduce(@{ %) |
SEFEEY HlE 83.3% 11.1% 0.6% 100.0%
* 71 2: 20194 8% 13Y
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