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M2UWe 7t R
17~18 0 & B ROE 13.7%
U7 4uE 2.0%
AH=H|2 10.8%
Beta 1.3
Market risk premium 6.0%
Risk free rate 3.0%
Target PBR 1.33
2017 7|& BPS 36,126
Discount 40%
SHFL 28,811
Implied 4’8 PBR 0.80
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21019|0|2 5 -65 -40 -0 Molz{|IZ 20,373 22,735 24436 26,092
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B1OINH| 2 53 91 104 100  EHHAYERY 2,992 3,089 3,338 3,555
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201512A 2016/12E 2017/12F 2018/12F 2015/12A 2016/12E 2017/12F 2018/12F

Profitability (%) Growth rate(%)

2018 86.7 84.3 84.7 849  ZANHEZ 43 36 1.9 13
olat 107.9 71.1 79.9 80.7  fpHEE 3.2 33 1.7 13
NN 88.3 81.3 81.9 815 olat 4.7 0.3 15 18
x| 85.2 85.8 85.8 86.1 NN 6.9 10.8 35 2.0
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Leverage 13.0 134 13.6 134 MO 69.5 67.4 13.4 35

Product mix (%) £i7]40( 59.1 65.6 13.2 35
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x| 76.3 747 741 739  EHH M 56.1 14.9 8.1 6.5

Financial Strength (%) Aol z=H| 2 1.2 1.6 75 6.8

HEJtRH|Z/IHQEYE 2475 266.1 281.6 2970  J|EFERY 13.7 29.3 6.2 74

EHTIMER 39.3 32 8.1 6.5

Per Share data INEEEY] 19.8 0.1 15.6 33
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KBl e 002550.KS  2017.01.12 Hold 28,800 (12711) o —37t
2016.04.21 Buy 37,00021(1271%) 60,000 r —_—FFTH12M)
2015.08.03 Buy 38,400 (127118)
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2 EXMSS(Stock Ratings) X! FAISS 22X 11X

1. EAISS(Ratings): SEF7L MAIY $IR7t 71202 & 127097t 552 SHAUE [j2t
e Buy : 15% 2}
e Hold : -15%~15%
o Sell : -15% O|gt

2. BAS| o= L SB7IM0) Dt TR 2R CHadt Z8LI0H (20178 128 62 71F)
o FAIU 2X
Buy Hold Sell
76.9% 23.1% 0.0%
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