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Analyst QXI
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D, %, Y, )

S| FEOH CHTHOH S Pl - R | TSl | 883 freligtR INGASH
Expo|A BUY BUY BUY BUY Neutral BUY BUY BUY
SEZIK) 360,000 91,000 52,000 11,000 24,000 165,000 10,000 56,000
7|& 287} | 0.0% 0.0% 0.0% 0.0% 0.0% 17.9% 0.0% op=
HIHZTH(11/3, ) 274,500 70,400 45,050 8,210 25,550 136,500 7,630 50,400
4003 (%) 31.1% 29.3% 15.4% 34.0% -6.1% 20.9% 23.7% 11.1%
AZ7HE M) 13,577 4,984 4,027 958 2,819 27,300 6,627 4,133
M2 E(%) ™ -2.0% -3.6% -0.6% 2.2% 3.7% 20.8% 11.4% 6.2%
3M -8.2% -14.0% -5.7% -25.7% 4.5% 10.5% 0.7% 31.9%
6M 2.0% 0.9% 19.8% 9.9% 41.9% 21.3% 22.3% NA
1Y -33% 0.7% 22.9% 9.3% 61.7% 25.8% 28.9% NA
201 E(%) ™ -8.8% -10.4% -7.4% -4.6% -3.2% 14.0% 4.6% -0.6%
3M -15.0% -20.8% -12.4% -32.5% -2.3% 3.7% -6.1% 25.2%
6M -12.1% -13.3% 5.7% -4.2% 27.8% 7.2% 8.1% NA
1Y -32.3% -28.2% -6.0% -19.6% 32.8% -3.1% -0.1% NA
P/E(HH) 2016 13.57 8.41 6.28 5.84 6.52 9.83 6.70 NA
2017F 11.85 7.7 7.53 6.03 8.00 16.43 8.17 12.23
2018F 11.45 7.10 7.10 488 822 13.57 7.52 11.70
P/B(HH) 2016 1.05 1.00 091 0.74 1.03 0.69 0.65 -
2017F 0.95 1.00 1.15 0.76 1.54 0.72 0.66 1.00
2018F 0.90 0.90 1.02 0.66 137 0.66 0.61 0.90
ROE(%) 2016 8.1% 12.3% 15.4% 12.9% 16.6% 7.7% 9.5% 57%
2017F 8.5% 14.7% 16.2% 14.8% 20.3% 4.7% 8.6% 8.1%
2018F 8.1% 13.3% 15.2% 14.5% 17.6% 5.1% 8.4% 8.1%
EPS Growth(%) 2016 9.1% 13.9% 96.6% 17.8% 44.5% 74.3% 50.1% -92.1%
2017F 17.1% 32.2% 19.3% 10.1% 36.1% =27 4% -4.2% 40.4%
2018F 3.5% 0.9% 6.0% 23.5% -2.6% 21.1% 8.7% 45%
BPS Growth(%) 2016 10.8% 7.6% 13.3% 2.8% 7.0% 22.6% -4.9% -90.3%
2017F 13.1% 12.7% 13.7% 11.1% 11.3% 16.4% 16.5% 0.1%
2018F 5.5% 11.0% 12.3% 14.4% 12.7% 9.0% 8.1% 10.8%
ROA(%) 2016 1.3% 1.5% 1.2% 0.9% 1.7% 0.8% 0.8% 0.8%
2017F 1.4% 1.7% 1.2% 11% 2.0% 0.5% 0.7% 1.1%
2018F 1.3% 1.6% 1.2% 1.2% 1.8% 0.6% 0.7% 1.1%
HH G2 (%) 2016 30.1% 19.9% 26.3% 8.1% 35.4% 10.5% 8.2% 69.4%
2017F 33.9% 21.2% 24.6% 8.8% 31.3% 18.1% 11.8% 53.4%
2018F 32.8% 20.7% 23.2% 8.9% 32.2% 14.9% 11.8% 51.1%
DPS() 2016 6,100 1,650 1,350 100 830 1,200 80 2,037
2017F 8,100 2,150 1,500 120 1,000 1,500 110 2,200
2018F 8,100 2,150 1,500 150 1,000 1,500 120 2,200
AU E(%) 2016 2.3% 2.6% 43% 1.4% 5.4% 1.1% 1.2% NA
2017F 3.0% 3.1% 33% 1.5% 3.9% 1.1% 1.4% 4.4%
2018F 3.0% 3.1% 33% 1.8% 3.9% 1.1% 1.6% 4.4%
T2 oEgEAt
o
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Earnings Summary

Analyst QX1 02-3771-7525

(T U, %)

2012 2013 2014 2015 2016 2017F 2018F
A0S SA BRAE 102.8% 103.4% 104.3% 104.5% 103.7% 103.2% 103.7%
Y4EHZ 45211 35,423 48,764 51,612 53,802 55,564 56,473
Fuess 41,926 32,643 45,156 47,479 49,423 50,917 51,736
7| 31,617 24,638 34,029 35,368 35,859 36,479 37,526
XSt 8,408 6,406 8793 9,693 11,017 11,795 11,438
olut 1,901 1,599 2,333 2,403 2,547 2,643 2,771
A0 35,214 27,600 38,794 40,591 41,605 42,345 43143
A 7,869 6,148 8,325 9,027 9,624 10,221 10,491
HHFYOY -1,157 -1,104 -1,964 2,140 -1,806 -1,648 -1,898
Exrggoly] 3,440 2,674 4,106 4,486 4,658 5,196 5613
FoY 2,283 1,570 2,142 2,346 2,852 3,547 3,715
HFo|2l 2,174 1451 2,008 2,197 2,700 3,394 3,550
| 514 356 449 532 619 801 859
09 1,661 1,094 1,559 1,665 2,081 2,593 2,691
3t& -7.3% -12.1% 6.9% 6.8% 25.0% 24.6% 3.8%
oS 84.0% 84.5% 85.9% 85.5% 84.2% 83.2% 83.4%
AfgH& 18.8% 18.8% 18.4% 19.0% 19.5% 20.1% 20.3%
REXHIOIUE 435% 2.94% 3.92% 3.71% 3.43% 3.46% 3.44%
SR Ao 857 474 626 592 517 521 537
R AA|er 447 299 469 481 477 493 508
=28 Hl& 52.2% 63.1% 74.9% 81.3% 92.1% 94.6% 94.7%
A 3L TR
HHIH 35,337 21,259 29,868 31,674 30,919 30,696 30,931
e 5,038 3,949 6,059 6,298 6,517 6,710 6,834
EHHYAH| L 22,277 16,598 23,798 24,369 25,71 26,555 26,560
X2ey2 15,278 11,460 16,727 17,274 18,693 19,454 19,262
At 2,787 2,135 2,994 2,803 2,771 2,949 3,122
SX1&9] 9,377 7,346 10,829 10,447 12,026 11,507 12,428
KHOLZ=H| = HQ|oH 22,125 12,007 16,440 17,649 16,258 14,735 15,570
FHo|d N 0 458 102 976 913 1,228
FYY &Y 1,740 1,331 1,957 2,240 2,356 2,420 2,575
Moo 2,052 1330 2,416 2,342 3,332 3,333 3,803
7iE &0 1,602 1,032 1,768 1,889 1,128 2,527 2,883
37t -6.3% -35.6% 71.3% 6.8% -40.3% 123.9% 14.1%
HHI/AUEER 85.2% 84.1% 83.3% 77.8% 81.3% 77.0% 76.2%
MR /2 40 18.6% 21.8% 20.9% 19.3% 19.7% 20.2% 21.0%
801 E 4.5% 32% 4.4% 3.9% 3.99% 3.49% 3.56%
QGRRAE AH[OF 8,795 4,686 6,501 6,747 6,048 5,781 5,896
=744 APE 2972 1,981 3212 3,487 3,493 3,121 3,216
=28 Hl& 33.8% 42.3% 49.4% 51.7% 57.8% 54.0% 54.6%
B Coverage 8A} €At
goiolol 2,594 1,570 2,601 2,449 3,828 4,460 4944
MIFHole) 4,226 2,781 4,424 4,539 6,031 6,727 7,353
209 3,357 2,222 3,525 37N 5171 5,185 5,679
37H& -43% -11.8% 19.0% 53% 39.3% 0.3% 9.5%
o
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Analyst QX1 02-3771-7525

B 1 YAE 2 MY § &0 9f: 1124, %)
2012 2013 2014 2015 2016 2017F 2018F
EEA|
&9
APgOtT 760 505 797 783 841 985 1019
SR 413 306 400 413 470 621.5 627
SCHoHA 333 192 233 203 400 477 506
0|2 xR 131 135 113 171 258 351 342
otutAH 23 44 16 95 112 159 196.4
29 3718
ARG URY -3.1% -33.6% 57.7% -1.7% 7.4% 17.1% 3.5%
FHIITY 2.4% -25.9% 30.8% 3.1% 13.9% 32.2% 0.9%
IO -16.5% -42.6% 21.8% -12.9% 96.6% 19.3% 6.0%
0|2 XXR -20.6% 3.5% -16.7% 52.0% 50.5% 36.1% -2.6%
vhota -42.7% MRt AP 485.9% 17.8% 41.6% 23.5%
Bt &0
AT 85.2% 85.3% 85.5% 84.8% 84.0% 83.7% 83.3%
FEORY 83.8% 84.3% 86.8% 86.0% 84.6% 83.0% 83.6%
HOO 83.1% 84.4% 86.2% 87.0% 84.6% 83.4% 84.1%
0|2 X3xf 80.6% 81.6% 85.0% 84.5% 82.9% 81.6% 82.1%
ofotad 85.8% 86.1% 85.6% 84.6% 84.2% 82.9% 82.9%
it 201
AT 64.8% 58.8% 62.9% 63.7% 73.7% 81.2% 66.0%
FEHORY 66.9% 61.2% 70.6% 72.5% 76.5% 65.2% 66.9%
HOO 69.8% 65.2% 71.6% 72.6% 65.2% 66.3% 68.4%
0|2 X3xf 71.9% 63.1% 71.6% 62.7% 68.7% 63.2% 68.5%
ofotad 73.3% 64.5% 62.1% 64.6% 67.4% 67.3% 66.8%
XEAr 204
AUy 81.3% 84.8% 83.0% 82.4% 80.9% 79.6% 80.0%
FEIY 82.7% 86.6% 88.7% 87.5% 81.6% 80.6% 81.0%
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14% o) %7}6}3 2 RV E3 57 REA BE S8 ow SgEr BVe] Wstee
Te) A5 SIS Zhaet HeAoIAe] Z71E A Ao mR BgAeiA]
o] 2] uizkes} ek 28 oy,

AR T2 ) Bk 2 Ao defA Qe tfE ARAN VY, Y Ve 4
el 50bp A 7PIsI, 2AAR e A 22 78099, 9k} 9,970 ¢ st
U BEA R AM 3% 7,51099, @3k 12 2,927 S8k} St EVe 4 1
% 6,7302¢, 3t} 2,957 ekt

7129 2AAP A9} ek A 8.0%, ¥} 12.2% H4slk= BHH, BA A=
A3 107.3%, 2t} 3006.3% S7F F9EC FE] o] gt BRAe A witE v
FAHE &8 37IAF TS AASHA +14.4%, FERIA +21.5%, S +23.2% 7}
Sz Z0E SRl BHARE G| Beel gt 7HA] §iEF gEdo] <ARIZEA] die] B
FAIA7E & A7) giZolct, webA Fe Ao BAYA 54 3 wisto|n
53] 12 BEATHA et et SEIE AR GA S Halole) i,
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Analyst QX1 02-3771-7525

O 32. HHARE 2016 EV O3 33,2016 EV WHA| £X4918 71y
HY) o w1901 P D mEXAOE W O]
- 0,
35000 1 o VR HIE©E) 60 0% 350 3450 )
(o)
30,000 L 5 3.5% 3o 0% 3%
@ 3.0%
25,000
@ - 40 2.5%
20,000 o “ 2.0%
15,000 1.5%
- 20 1.0%
10,000
° 0.5%
5,000 10 .
m | == ) |
- ; - - - - - -05% ) 0.10%  0.05% 5000 _0209%  -0.20%
AT ot A RO OOl AP T AU RO oA
Tta: 2y, o2 8 Rt NEEEDUR =SS
I 34. 32| 50bp GoAl MAYIK| UL EM J¥ 35. 38 50bp oAl EALIK| QZE 2
Aloto] A1 019
D wpoptr =32 S00p AL eHSE(QH) ) m2016EV =32 500p A4l
8,000 14.0% 8,000
+107%
7,000 P 12.0% 7,000 +14.4%
6,000 ® 10.7% 10.0% 6,000
5,000 ® 5.1% oo, 5,000
. 0
4,000 ® 7.1% 4,000
6.0% *21.5%  +232%
3,000 3,000
10
2,000 4.0% 2,000 +3006%
1,000 l 2.0% 1,000
B} | ® 06w W |, B}
ST T AU FERUR HOHOKY M9A8E Tt FMaarl SR HOolY
Xp&: ZfA} Ot S§EA F2016EV 7|1&

I3 36. &/3"9T 2016EV 52| 50bp Y57PgA UL 24

g 20l oL g8 =t

I3 37. PropYY 2016EV 2| 50bp Y57PgA UL 24

;ﬂ Y wEYATHIE| mEQIOPIX| myt fg‘{% WG AR MR QA OIK|  waht
5,000 000
) ) 1+3 69
+5.7% S
8,000
30,000 -12.2%
) 7,000
25,000 8.0%
6,000
20,000 5,000
15,000 4,000
3,000
10,000 +107% +3006%
2,000
5,000 1,000
2016 EV =2 50bp ‘&5 778 2016 EV =2 50bp &5 778
Ttz g8, oiUzsFAt Ttz: PP, olUg& At

9 OlUZ8EXL
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Analyst QX1 02-3771-7525

/8" 8d el jeliac k! il SEYY OOl
Embedded Value 29,349 8,211 16,087 6,525 5,190
37t 16.0% 52% 9.9% 6.7% 7.4%
BN NN 25,852 8,168 10,600 3,782 2,693
3718 8.6% -3.6% 10.7% 8.7% 12.0%
AR 3,497 43 5,487 2,743 2,497
3t& 134.7% & 8.3% 4.1% 2.8%
LA 1,212 565 7,243 456 456
=712 2.7% 24.4% 7.4% 10.4% 17.0%
APE Cjt| OfZI 37.8% 26.6% 36.0% 32.9% 35.2%
ROEV 19.0% 52% 11.6% 8.4% 9.8%
3718 14.1% -1.6% 3.5% -0.6% 7.9%
o Y=
EV
= 50bp & 1,673 296 0[5l algA| algA|
3t 57% 3.6% NA NA NA
= 50bp Of=f -1,895 - 426 0[5l algA| algA|
3718 -6.5% -5.2% NA NA NA
VIF
22| 50bp 44 3,751 1,293 788 589 580
3718 107.3% 3006.3% 14.4% 21.5% 23.2%
22| 50bp Of -3.973 -1,413 - 843 - 623 - 688
5t -113.6% -3287.2% -15.4% -22.7% -27.6%
AT
22| 50bp 4% 86 67 4 49 38
3718 7.1% 11.9% 0.6% 10.7% 8.4%
22| 50bp Of - 8 - 76 -4 -5 - 37
3718 -7.3% -13.5% -0.6% -11.4% -8.1%
BHA 7+
ool g 8.5% 8.5% 8.5% 8.5% 8.5%
™A Oiy| 8.5% -0.5% -0.5% -0.5% -0.5%
Expolg 3.5% 3.45% 3.0% 3.20% 3.1%
G | -0.10% -0.05% -0.20% -0.20% -0.20%
12 3UY, OrEEEAt
o
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Analyst QX1 02-3771-7525

7F B2 O F&sk= EV Per ShareZ} 717 AEEAL =

HEA

JEA BAAIAY] T AEES BT 5 ek

azre] Azigele] A&l F skt Alo|ZolA AYEAUA L] Ak Al of
1857} Wolda} EAlo] 71x|lek]| sk <

Al
3 ag)o] 2AA AR 712 Qe BV ExR]
7

£ 227} 2169 SR °l
o] AFAS £ Bk ope} AR

= A Ao Attt

P

(f:lﬁ%) O H|IQkT}L —e— X}ALO|QIZ (O %

HRAIHK| o— X0 & 78 (2%)
6,000 5.50%
5,000 @ 5.00% 5.00%
4,000 \ /. g-60% 4.50%

®3.20%
3,000 ® % 4.00%
0,
2,000 0—3:60% o 3 50063.50%
1,000 3.00%
0 2.50%
1 12 13 14 15 16
2 &8 8%, ota &5t
J% 39, ohopyg =Y HQHTK|Qt XtAto[AE TPy

) 0 H|OET K —e— X}AIO|QI 2 J}R{(Q.=

E'rr):“—\ f | TL |—|'§ rO(T?ﬁ
2,000 - - 5.50%
1,500 - ©14.90% M 0.00%
@ 4.50% L 4.50%

1,000 1 \ T
® 4.10% \ L 4.00%
0 2
0—356%——@ 3.45%3.50%
0 . .

- 3.00%
=500 1 L 2.50%
~1,000 - L 2.00%

12 13 14 15 16

5 OIUZ8EX

21



HYH

R
3797| O|XtALYE T
EOF b5 HY.

PMYP, &3P, TP &

ol BIYE 3

AN, otory 3ol
Olxf AZH|E TN
29 T M na wy

PHIPYD, 7389, 5YYY,

INGY 2 32 Bz

5 OIU28EX
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T A W) SR 7, F47) B F7h ek ohel BEY Mz s
=R 84 o]efelel o)} ofele] 3] Aol Zlehgiet, uH] SRS olz} uzll
bobal, B ojaamA|set & 4 Gl X Apdolct, BA G AMA ]
B ~70~100bp 4£9] o} ntdle] WAshn Qlk HHY
A B o€ A7) Fellold £4E M| Wle] uhl AR ofel Rl ofu] 16

sab7] ol e Aol olofX|a Gl A U A B B F Alfols]
e 5t QOB offamA|Ee] 27} ot} /s RS ARkl Bt £ F

Ao] olofithyl olxpamale] A AN Fsd ER Felglche ol 72
gk S}, ofxpAmeE AjALA) o]} AN A, AP, B ol

’

F
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B 3. §F O|XtAZSYE JPHPO LE 487/ &9 T UR=EY

343

2Q17 2 M FEAH) 156,567

2Q17 Ok} AZyE -0.74%

7P8Hd 10bp ZHHA| 200p 7HHdA| 30bp 7HA| 400p ZHdA| 50bp 7HA|
O|XtAZIYIE -0.64% -0.54% -0.44% -0.34% -0.24%
Nl S = (AdQ)) 157 313 470 626 783
7|& 29| FgX| OjH| M= 8.2% 16.4% 24.6% 32.8% 41.5%
VRS

2Q17 22 My IEAY) 72,410

2Q17 Ok} AT E -0.95%

ikl 100p {4 20bp A 30bp 7HA| 40bp ZHA| 50bp 7HA|
o|XfAZYE -0.85% -0.75% -0.65% -0.55% -0.45%
MIHQ HSZ (A1) 72 145 217 290 362
7|& 29 FYK| OjH| HEE 10.1% 20.2% 30.3% 40.4% 50.5%
INGAYE

2Q17 EHE MY IHAY) 19,914

2Q17 Ok} AZgE 0.09%

7P8Hd 10bp ZHHA| 200p 7HHA| 30bp 7HA| 400p HA| 50bp 7HA|
OXtA I = 0.10% 0.20% 0.30% 0.40% 0.50%
MOl BHSE(A019)) 20 40 60 80 100
7|E &9 37gK| U] HE= 4.5% 9.1% 13.6% 18.2% 22.7%
Y43

2Q17 2 g HY5EAY) 22,070

2Q17 Ok} AZyE -0.91%

7PgHd 10bp ZHHA| 200p 7HHdA| 30bp 7HA| 400bp ZHdA| 50bp 7HA|
O|XtAZYIE -0.81% -0.71% -0.61% -0.51% -0.41%
MOl S (A9 2 44 66 88 110
7|& &9 FX| U] HFE 7.8% 15.6% 23.4% 31.2% 39.0%

NS

I 40. HHALE OJXFAZYIE IO TE &9 FYA| Hot

R POPIY  —— INCA 594

60.0%
50.0%
40.0%
30.0%
20.0%

10.0%

10bp 74| 20bp ZH4A| 30bp ZH4Al 400p 74| 50bp 7H4A|

174 49 3N O] 49 Hokg
RE: 2L, OHLFSEXS
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AV Eei AR A iz 7hsd R 1899 S st & nh st 321
& A AR AES 8.19%, AR 1.43% Hadte] et 9.62%E Eit
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2210 U ARl Aol BE A 54 Wrht Ao thk BESK Sk, AE-
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38718 MR XIES 100% A204|
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SHAL 9.62% 10.45%
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Ex019E 5.88% 3.02% 3.61% 3.28% 3.78% 3.05% 3.07% 3.00%
O XTFTEI S -0.65% -0.66% -0.68% -0.69% -0.73% -0.75% -0.76% -0.77%
O|XtASXAL HO0| 4.04% 3.98% 3.89% 3.84% 3.78% 3.74% 3.70% 3.67%
21 B 20750/ & 4.69% 4.64% 4.57% 4.53% 4.51% 4.49% 4.47% 4.44%
ROE 19.5% 4.7% 6.4% 0.0% 7.8% 5.0% 4.0% 2.5%
ROA 2.1% 0.5% 0.7% 0.0% 0.8% 0.6% 0.5% 0.3%
Financial Leverage 9.4 9.0 8.6 89 9.2 8.9 8.6 8.5
APE 861 822 758 771 871 641 750 763
% 569 559 494 485 387 375 499 490
o2 167 128 109 143 292 163 117 154
PoES 125 134 154 142 192 102 134 120
APE /gH]
% 66.0% 67.9% 65.2% 62.9% 44.4% 58.4% 66.6% 64.2%
o2 19.4% 15.6% 14.3% 18.6% 33.5% 25.4% 15.6% 20.1%
pSES 14.5% 16.2% 20.3% 18.4% 22.0% 16.0% 17.9% 15.7%
APE ‘4% E(YoY) -7.7% -11.2% -17.9% -1.3% 1.2% -22.1% -1.0% -1.0%
% 11.1% -3.5% -20.6% -4.2% -31.9% -33.0% 1.0% 1.0%
o2 -46.7% -48.4% -46.8% -27.1% 74.4% 27.0% 7.5% 7.5%
pSES 16.4% 33.9% 59.0% 80.1% 53.2% -23.3% -12.8% -15.6%
AE YT, oL g e SR
o
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AL g Aol whE EfA AR A&l ZdiEt SAlel, AR Al B
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A AeEe

Z7}2 SOTP ValuationS £3)) 71& 149-ol|A] 16,59k 2 AFskzAgc}

g S7PE ks SHolM 7t HEYS AT AR A2t

Tejsiul ofdls] AV A7) AIEe MRS S8 it B

03 1. AU Y HGAY 20

ww METAEAY  —e— 28019 U HIF(©H)
800 744 10.0%
706
700 o———=0© 9.0%
600 / 8.0%
2 7.0%
500 6.0%
400 5.0%
3.0%
&/ 2.0%
100 1.0%
- 0.0%
13 14 15 16 17F 18F 19F
Xp2: MR, A48T, otLa8SAt
O 2. Mg A= HQAI9I1X|Qt XHHO|AE 71y
HA) o [0k e TIAFOIOIZ Jh (O 2
HRAIHK| o— X[LH0|Q E 71 (2 %)

6,000 5.50%
5,000 ®_5.00% 5.00%
0,

4,000 \ /. g-60% 4.50%

" 7.20%
3,000 ® % 4.00%
0,
2,000 0—3:60% o 3 50063.50%
1,000 3.00%
0 2.50%
1 12 13 14 15 16
2 &8 8%, ota &5t

B 2. AYgA% SOTP Valuation

SOTP Valuation
A Y7 10,704
183 Ol g&A(HSA Ui HH) 1,070
P/E Hfi4 10
(B) X7 36,851
2 AZHH D)
Ha7tE 71.9% 3,147
S 15.0% 1,949
TR 8.2% 29,946
7|&t 1,809
(O SHIBAHUR; 27 10,687
(D) THZA| HRIM| LAY 6,332
(B) &8t X| 2 OffZHA| XA e madp 27 2,500
(F) T X|(A+B-C-D+E) 33,037
FARHF) 200,000
[ £ =711&) 165,000 |
THE: A, OUBS St
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Analyst QX1 02-3771-7525

SN (29 Aoie)) CHXICHE & (9): doiel)
2015 2016 2017F 2018F 2019F 2015 2016 2017F  2018F 2019F
320l 3,497 2,476 2,354 2,582 2,203 EXpAF 230,363 264,654 279,474 294176 310,515
2 g a0l 17612 17,046 17458 17436 17,716 S axpat 183,082 214,879 225487 238361 251,085
YHEd2 3,644 3,772 3,881 3,935 4,047 w202 3,272 5,823 3,272 3,094 2,910
HHFPAUH| L 14115 14570 15104 14854 15513 9Ir5H 137,227 142,071 152274 162,486 172,439
X282 10210 10,610 11,042 10,650 11,245 = 112,544 103315 103,056 110,996 119,548
ApH] 1,559 1,524 1,653 1,773 1,843 7|} 24683 38756 49218 51,490 52,891
(O] Al A|2kH]) -1943  -1813  -1761  -1793  -1839 H| QQXfAF 7,695 8,269 7,909 7,941 9,700
Aoty 1,962 1,844 1,787 1,822 1,868 SEAIE 39,586 41,505 46,078 47874 49,731
O x|t 1,540 1,630 1,676 1,743 1,814 byl 206,641 236345 246,522 258269 271,534
Al 7ok A 2t| 2,057 2,124 2,079 2,098 2,089 AHOIZ=H| 2 149,118 158729 167,932 177,520 186,996
Extaol 6,428 8,000 7,299 7,943 8,215 7| EFERH 9976 25683 22482 22,643 24,368
XHOIZH| 2 FQloH 9,864 9,242 8,983 9,588 9,476 Sy 21 40,578 43857 46301 48105 49,970
&0l 61 1,235 670 937 941 e 23722 28308 32952 35906 38981
A a0l 1,310 1,373 1,373 1,446 1,509 X2 /RHEYo 2 106 106 106 106 106
M|Folel 1,372 2,607 2,043 2,384 2,450 ojoyoia 11,567 13289 14,565 16371 18,229
2ol 1,210 2,150 1,546 1,807 1,857 J|EIXpR XY 12,048 14914 18281 19429 20,647
A"z 2ol 1,211 2,054 1,492 1,807 1,857 X[ & XA 24422 29145 33926 36,967 40,133
FRYPY A +UY MR (T9f: M), %) TQ WIOOIM x|H (T9f: M, 2, b, %)
2015 2016 2017F  2018F  2019F 2015 2016 2017F  2018F 2019F
A EE AU, %) EPS 6,564 11,440 8306 10,061 10,341
340l -79 =292 -4.9 97  -147 BPS 132,347 162,298 188,921 205859 223,488
HHEY 40 -0.5 -3.2 2.4 -0.1 1.6 P/E (dlf) 16.8 9.8 16.4 13.6 1322
Y2 4.2 3.5 2.9 1.4 2.9 P/B (HH) 0.83 0.69 0.72 0.66 0.61
A7 ety -2.4 -6.0 -3.1 2.0 2.5 ROA 0.54 0.82 0.54 0.6 0.6
O X|H]| 3.6 58 2.8 4.1 4.1 ROE 5.20 7.67 473 5.1 438
Fol -90.0 19183 -457 39.8 0.4 DPS
20|2] -9.0 777 =281 16.9 2.8 28=x 1,800 1,200 1,500 1,500 1,500
Az 202 -94 69.6  -27.4 21.1 2.8 FUES - - - - -
EXAF 9.1 14.9 5.6 5.3 5.6 B 27.4 10.5 18.1 149 145
SRR 7.5 17.4 4.9 5.7 5.3 Cl[= TR
QS XpA-DAC 7.8 17.9 52 5.9 5.5 H25= 1.6 1.1 1.1 1.1 1.1
XHOIZH| 2 7.4 6.4 5.8 5.7 5.3 oMz - - - - -
STy 15.0 438 11.0 3.9 3.9 LHXHZ FX] (EV) 25298 29349 31706 34,048 36,853
+2%4(%) R ERATK| 23,808 25852 30,093 32,791 35599
Elezp=yellei e 76.7 82.1 773 76.3 77.9 QA 1,490 3,497 1,614 1,257 1,254
AT ALAH| /e 20l 20.2 20.7 20.2 20.8 21.1 AT x| 1,180 1,212 1,058 1,089 1,035
24axtitolelg 3.6 4.0 3.32 3.42 3.36 ROEV (%) 49 19.0 9.0 8.2 8.2
™ 20140| & 475 453 4.42 430 418 EV per Share 137,092 163,436 176,564 189,601 205,222
APE L 27%/dH| & 62.3 65.6 579 59.0 59.6 VNB per Share 6,395 6,749 5,890 6,066 5,763
EYAYLLEL 3.52 3.55 3.55 3.45 3.44 P/EV (Hl) 0.80 0.69 0.77 0.72 0.67
Q7’8 (%) EV 8 BHH 717y
x| 20| & 337 302 286 266 252 Ext0]2l8 3.6 3.5 3.5 3.5 3.5
EUR/2H24¢ 1,173 1386 1,412 1,481 1,533 ol 9.0 8.5 8.5 8.5 8.5
EXpA/R7 | XpE 971 935 848 819 797 RIEY ol E 2.0 2.0 2.0 2.0 2.0
R
L]
9 OIU38EXL 40
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Equity Research

BUY

I TP(12M): 10,0009 | CP(1146%): 7,610¢

Key Data Consensus Data
KOSPI X|4 (pt) 2,549.41 2017 2018
527 X /X H() 8,090/5800  OfiEAM(MAY)  10,077.9 10,4488
A|7HEH(HAN) 6,609.5  FYUOIAWAR)  (130.7) (159.3)
A| 7} 0| (%) 0.55  &0|Ql(Aoi9l) 608.7  612.4
EIESNENCSES) 868,530.0  EPS(%) 701 705
60 Ha HehFHE 2,5469  BPS(Y) 12,402 13,090
60 B AHAia(HAY) 18.7
17 g 30@IE, ) 110 Stock Price
17'd i+ &4, %) 1.45 (o)) DI
QJ =2QIX| _E_-%(%) 18.15 9 TR (L) 120
ZQEZ X 2L(%) : 110
ototAA 9| 4 Ol 45.00 ; 100
CETEEEI 12.50 7 -
ES NI ™ 6M  12M Z 2
b 111 220 252 5 60
)EJFEH 43 72 (2.7) 16.10 171 17.4  17.7 17.10
Financial Data
EXX E o 2015 2016 2017F  2018F  2019F
HHIUA M 10379 10,622 9,905 10,092 10,300
Folal Aloiel -273 -487 -84 51 -158
AZ &9 HA 530 795 762 829 815
EPS Sfecle] 649 974 933 1,015 998
zus % 324 50.1 -42 8.7 -17
PER I 11.4 6.7 8.2 7.5 7.6
PBR I 0.70 0.65 0.66 0.61 0.57
ROE % 6.15 9.51 8.63 8.39 7.66
BPS 2 10,502 9,988 11,632 12,569 13,480
DPS o 180 80 110 120 120

Analyst QXI|
02-3771-7525
jw.oh@hanafn.com

RA dto
02-3771-8532
ek.p@hanafn.com

41



HY

Analyst QX1 02-3771-7525

B oopyY 21E 28 F (2491 W, %, 9%p)
1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3QI7F 4Q17F
HHF 3,237 2,425 2,492 2,467 2,607 2,401 2,430 2,468
e 533 539 544 549 552 557 558 560
HHFAH| L 2,134 2,048 2,138 2,365 2319 2,170 2,187 2,21
x| Z2EHS 1,544 1,490 1,575 1,751 1,731 1,603 1,637 1,615
AR 233 201 209 250 214 206 229 270
LA 2| 317 315 314 324 329 319 280 286
EXpa0l 781 779 747 868 846 823 826 827
Mol g HY 1916 1,214 1,118 1,349 1,129 990 1,104 1,202
Fo| -32 - 58 -17 -379 5 64 -35 -118
Fie|a0l 219 212 215 250 230 229 233 236
M|F0|2 187 154 198 -129 235 293 198 119
«0[9 146 117 150 -98 181 2219 150.3 )
HZE 202 139 250 188 218 236 251.5 169.1 106
EXpAE 101,782 104,312 105,519 105,331 106,239 108,779 112,305 113,262
QQRpAr 78,639 81,147 81,686 82,187 81,412 83,751 86,991 87,679
SR AL 19,578 19,767 20,078 19,863 21,101 21617 21,847 22,088
Eh 92,659 94,529 95,594 97,179 97,804 99,545 102,911 103,768
MR FH|F 69,605 70,820 71,938 73,290 74,420 75,410 76,513 77,715
IEE 9,124 9,783 9,925 8,153 8,435 9,234 9,394 9,494
AT 79.7% 79.8% 75.7% 80.9% 81.5% 73.2% 77.0% 76.6%
AH|ARAH]/ EEHF L 0l 15.9% 19.8% 19.6% 21.3% 18.8% 20.0% 23.0% 233%
Exolug 4.0% 3.9% 3.7% 4.2% 41% 4.0% 3.9% 3.8%
HAE20|1 4.98% 4.90% 4.83% 4.79% 4.79% 4.77% 471% 4.65%
#5322 ZH|2 HIF 50.30% 50.90% 51.40% 51.70% 52.20% 52.50% 53.03% 53.56%
g2 zH|2 HIF 49.70% 49.10% 48.60% 48.30% 47 80% 47.50% 46.98% 46.44%
ROE 6.3% 10.6% 7.6% 9.6% 11.4% 11.4% 7.3% 4.5%
ROA 0.6% 1.0% 0.7% 0.8% 0.9% 0.9% 0.6% 0.4%
Financial Leverage 13 10.9 10.6 1.7 12.8 12.2 1.9 11.9
APE 638 420 512 506 621 409 525 518
=0 347 240 282 238 296 240 288 243
A2 134 112 113 153 217 114 114 155
boES 207 68 117 114 108 54 123 120
APE /gH]
=k 50.4% 57.1% 55.1% 47.1% 47.6% 58.8% 54.8% 46.9%
A2 19.5% 26.7% 22.1% 30.3% 35.0% 27.9% 21.8% 29.9%
boES 30.1% 16.2% 22.9% 22.6% 17.4% 13.3% 23.4% 23.1%
APE ‘4 E(YoY) 6.7% -38.5% -6.2% -18.5% -9.8% -2.7% 2.5% 2.4%
=k 32.4% 0.9% 1.4% -8.7% -14.8% 0.1% 2.0% 2.0%
H2 -36.2% -35.7% -31.9% -6.0% 62.1% 1.9% 1.0% 1.0%
oS 19.7% -74.9% 14.7% -41.8% -47.9% -19.9% 5.0% 5.0%
Itg: PP, ol gEx
o
9 OIUZ8EX 2



I 1. 785 34 6%0|Y 15| ZHlg X Y2208 Hla
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9 OlUZ8EXL

| H Q]
6%0|"s 1783 BDE2 0| &%) g4 mEPYEXTIK] mE QAT whht
35.0% 1 32.3% r 5.0% 9,000 +3.6%
- L 4 g0 8,000
30.0% - ° 4.8% o -12.2%
25.0% o [ 4.6% 6'000
- 4.4% :
20.0% - 5,000
- 4.2%
15.0% 4,000
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0% 1 L 300 +3006%
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o
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% MTH &

Analyst QX1 02-3771-7525

AN (9 LAY Xz 8 (9 oY)
2015 2016 2017F 2018F 2019F 2015 2016 2017F  2018F 2019F
320l 2,193 1,937 1,018 1,200 1,057 EXAF 98,855 105,331 113262 119,758 126,489
2 g a0l 10379 10,622 9,905 10,092 10,300 QXA 76,466 82187 87,679 93,059 98,709
YHEd2 2,094 2,165 2,226 2,271 2,316 w202 751 754 490 412 1,530
HHFPAUH| L 8,186 8,685 8,887 8,892 9,243 S5 55291 59246 64414 69,085 72,799
X282 5,685 6,359 6,586 6,572 6,789 WES 39,149 34921 34589 37254 40,124
AbH| 916 892 919 954 984 7|} 16,141 24325 29825 31831 32,675
(O] Al A|2kH]) -1127  -1,118 <1186 -1316  -1344 H|-Q&XfAF 3,383 3,258 3,495 3,644 3,717
Aok 1,197 1,163 1,208 1,344 1,373 SEHA YR 19,007 19,863 22,088 23056 24,063
X 847 847 897 927 955 21 90,283 97,1779 103,768 109,499 115,486
AA|fd| 2| 1,243 1,271 1,213 1,195 1,298 QI ZH| = 67,689 73290 77715 82483 87,491
EXtaol 3,192 3,174 3,322 3,517 3,793 7| EFERH 1,996 2,206 2,974 2,957 2,917
XHOIZH| 2 FQloH 5,657 5,598 4,425 4,768 5,008 Sy 21 19462 20,869 22,239 23214 24228
&0l -273 -487 -84 -51 -158 WNECES] 8,572 8,153 9,494 10,259 11,003
A a0l 847 896 929 1,005 1,081 Xpea/xEYoi 2 4828 4828 4828 4828 4,828
Mol 574 409 844 954 923 ojeldoiza 2,494 2,680 3,281 4,004 4,704
20l 500 315.1 642.9 723 700 J|EIRPE AT 1,250 645 1,385 1,427 1,472
AZE20[Q 530 795.3 762 829 815 HZX|HH & XA 8,575 8,155 9,498 10,263 11,007
T YYY A U8 1R (T9f: M), %) TQ WIOOIM x|H (T9f: M, 2, b, %)
2015 2016 2017F  2018F  2019F 2015 2016 2017F  2018F 2019F
A EE AU, %) EPS 649 974 933 1,015 998
2320 484  -117 474 179  -119 BPS 10,502 9,988 11632 12569 13,480
HHEY 40 11.6 2.3 -6.7 1.9 2.1 P/E (dlf) 1.4 6.7 8.2 7.5 7.6
Y2 3.7 3.4 2.8 2.0 2.0 P/B (HH) 0.70 0.65 0.66 0.61 0.57
Al|of] 2.2 2»; 38 11.2 2.2 ROA 0.55 0.77 0.69 0.7 0.7
Xt -18.2 0.1 5.8 33 3.0 ROE 6.15 9.51 8.63 8.4 7.7
&0l 21.5 787  -827  -393 2089 DPS
20l 210 =370 1040 12.5 -32 H25= 180 80 110 120 120
AZ20[Q 30.7 50.1 -4.2 8.7 -17 oMz - - - - -
ZEXAE 79 6.6 7.5 5.7 5.6 ClikSieckl 27.7 8.2 1.8 11.8 12.0
QEX}AL 8.9 7.5 6.7 6.1 6.1 g 2elg
QS X}pA-DAC 9.4 7.9 6.9 6.1 6.2 EES 2.4 1.2 1.4 1.6 1.6
AHOIZ=H| 2 9.1 8.3 6.0 6.1 6.1 oMz - - - - -
ST YRAL 6.4 4.5 1.2 4.4 4.4 LHXH 2 FX] (EV) 7,804 8,211 9,042 9,823 10,559
201/4(%) Y AXATK| 8,473 8,168 9512 10,279 11,024
BYHZ/YUEHS 793 79.0 77.1 76.3 76.9 QA -669 43 -470 -456 -465
AT ALH] /2 40 24.1 20.0 19.2 216 228 MA|CET | 454 565 545 556 567
eaxto| s 4.4 4.0 3.9 3.9 4.0 ROEV (%) 6.8 5.2 1.2 9.7 7.5
Boo’gol & 5.07 479 4.65 4,54 4.44 EV per Share 9,438 9930 10935 11,879 12,770
APE U E7/dH| & 417 52.1 515 51.3 512 VNB per Share 549 683 659 672 685
EWAYLLEL 4.76 471 4.79 4.63 4.59 P/EV (HH}) 0.78 0.66 0.60 0.55 0.60
Q%8 (%) BV F8 FHH 71y
x| 20{4d| & 277 199 187 178 160 S0l E 35 3.5 3.5 3.5 3.5
ZEX/2HI A 870 915 1,048 1,085 1,121 aolg 9.0 8.5 8.5 8.5 8.5
EXPAL/XF7|XEE 1,053 1292 1,993 1,167 1,150 OlZgjo|M e 2.0 2.0 2.0 2.0 2.0
=R
o
9 OIU38EXL 44
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500% ™Y RBCH|E&Z UGG 50% X 7I5E Y
INGA 9] 287|2 RBCHIE-2 523%= 127|F 288% tv]
et ole RBC Algofg7le |ef=a=rt 71 1.1
ZHoA 0,532 Y= A4t JFOE RBCHIE AMSA] H
AR AEW|E 309 ofdor WARY] whizoltt, 174
2 254, '18dT 309 CE RBCH[EY HA FHlolAe] &
A 7t ol =o] et dA durdor Fejelaa o
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Equity Research

BUY

| TP(12M): 56,0009 | CP(1146): 50,800¢

Key Data Consensus Data
KOSPI X| 4 (pt) 2,549.41 2017 2018
527 X I/E| () 50,800/30,750  OfEQH(AIQ) 3,797.0 3,888.0
A|7tEAHAY) 4,165.6  FYOIA(HAY) 348.5 3713
A|7HEAH] (%) 035  &0[(HHA) 336.3 349.4
LYFA (T 82,000.0  EPS(Y) 4101 4,261
60Y H HHFEHZ) 2882 BPS(Y) 49306 51,863
60 B HAftiaHAY) 12.7
17 v =3O, 2,200  Stock Price
173 iS4 201, %) 433 (oD OfO|RUIX|AEH(E
Q| 2RIX| E&(%) 36.12 53 SRR 160
F25% XEL0) 8 M 0
20| ZEXJOIY| A 59.15 43 100
3 0
FIMESE ™M 6M  12M 33 ‘2‘8
ESul] 7.1 00 00 28 0
%EH 06 00 00 17.6 17.8 17.10
Financial Data
EXX B =] 2015 2016  2017F  2018F  2019F
HHFY+ AN 3683 3,250 3333 3403 3,554
ol AloiQ) 314 228 327 342 386
T7|& o 305 240.7 338 353 389
EPS pezte]] 37,170 2,936 4122 4309 4741
3UE % 36.4 -92.1 40.4 4.5 10.0
PER Bl NA NA 12.2 11.7 10.6
PBR Bl NA NA 1.00 0.90 0.81
ROE % 8.60 5.73 8.15 8.07 8.02
BPS 2 519,614 50,578 50,634 56,104 62,077
DPS A 22,256 2,037 2,200 2,200 2,300
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Analyst QX1 02-3771-7525

B 1. INGYY 2718 45 %0 (T49): Aofol %, %p)
1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17F 4Q17F
[Shezles o BNC] 770 801 849 830 843 813 832 845
el =l ) 143 144 146 147 149 150 151 153
YU S 571 636 629 619 615 614 668 666
X 2ey2 386 462 443 432 436 443 479 469
ArRdH| 92 86 89 88 89 87 97 104
Ao g2t 63 58 66 68 60 53 61 61
Exfaol 213 212 207 220 213 220 227 226
HOI ZH| 2 HQlof 344 366 332 376 361 323 312 332
%0i0|2] 68 11 9 55 79 % 78 74
Pl a0l 2 40 3 22 30 34 29 26
Moo 90 51 98 77 109 130 107 100
&0[9 69 38 74 60 83 9% 80.9 76
HE£0| - - - - - - -
Bt 30,360 31,254 31,798 30,669 30,900 31,220 33,696 32,689
Saxpat 23,492 24,415 24,953 23,984 24119 24,299 26,707 25,612
SEAFRL 5,568 5,468 5,476 5,353 5,445 5,625 5,690 5,764
ESCh 25,854 26,311 26,752 26,521 27,028 27,270 29,643 28,537
Ol ZH| 2 18,804 19,171 19,502 19,878 20,240 20,562 20,875 21,206
e 4,506 4,943 5,047 4147 3,872 3,950 4,053 4152
AT 81.2% 128.0% 62.8% 67.9% 80.8% 72.9% 73.6% 73.2%
AHAIRIH|/ EHE Y 40 19.8% 17.8% 18.6% 18.9% 17.8% 17.1% 19.0% 20.8%
Ex019E 3.7% 3.5% 3.4% 3.6% 3.54% 3.64% 3.55% 3.5%
HA=20|1Q 4.13% 411% 4.06% 4.02% 401% 3.99% 3.98% 3.96%
Hsad &Hg HT 52.19% 51.91% 51.81% 51.60% 51.46% 51.21% 51.72% 52.24%
%22 =H|2 H|F 47 81% 48.09% 48.19% 48.40% 48.54% 48.79% 48.28% 47.76%
ROE 6.3% 3.2% 59% 5.2% 8.3% 10.1% 8.1% 7.4%
ROA 0.9% 0.5% 0.9% 0.8% 1.1% 13% 1.0% 0.9%
Financial Leverage 6.8 6.5 6.3 6.8 7.7 79 8.1 8.1
APE 136 156 230 189 181 146 159 198
=0 65 62 74 80 75 68 77 84
b= 18 14 19 18 31 16 19 18
kS 54 80 137 91 75 62 62 9%
APE 7-/gH]
=0 47 4% 39.6% 32.0% 42 4% 43% 46.6% 48.6% 42.6%
= 13.2% 9.2% 8.3% 9.4% 17.0% 10.6% 12.2% 9.0%
bSES 39.5% 51.2% 59.6% 48.2% 4.7% 42.8% 39.2% 48.4%
APE 47 E(YoY) -13.1% -19.6% 35.2% 11.9% 32.9% -6.4% -30.8% 4.6%
e 31.1% 47 9% 18.4% 5.3% 15.7% 10.2% 5.0% 5.0%
k=) -36.5% -43.9% -35.8% -10.0% 72.1% 8.1% 1.0% 1.0%
boES -32.3% -37.0% 75.8% 24.7% 40.3% -21.8% -54.5% 5.0%
Xt&: NGB, Ol S&FA
o
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T 1. 8E 34 B4 J1E BB APE M/S F0|: INGYY Sl O 2. AYE 341 A B AT M/S %0[: INGHYE oAl
—e— g —e— DY ING(&%) —e— g —e— DY ING(&%)
80.0% 12.0% 80.0% 12.0%
0, 0, —@.
70.0% /.\./.\./.\.\ o 10.0% 70.0% PY ./. \ 10.0%
60.0% { ® NeZeo 60.0% | S
N\ ®| 8.0% T Lg%
50.0% o | 50.0% :
40.0% /'\ 6.0% 40.0% 6.0%
30.0% | @ W “ 30.0% o—o—°
Tl Ng e 0000 4.0% - o—— _~ 4.0%
20.0% 20.0% *—
10 10
10.0% 2.0% 10.0% 2.0%
0.0% 0.0% 0.0% 0.0%
1Q14 3Q14 1Q15 3Q15 1Q16 3Ql6 1Q17 M2 13 14 5 16 HIZ
Xf&: 2 OB ST X2 2} OB SRt
0 3. YH 34 6%014 132 24|12 Y PRS0l HlL 03 4. BHUA U1F°9Y Hlw(17F)

69%01 152 FHlg e BIH20I&(L=)

350% 7 32.3% . r 5.0% 60.0% 1 53.4%
. 0
30.0% A ® r4.8% 50.0%
L 4.6%
25.0% - ‘
: ° 40.0%
L 0Oy
20.0% - e
- 4.2% 30.0%
15.0% - 10
10.0% - 109% o 20.0%
0% - 3.8%
5.0% - 3 6% 10.0%
0.0% 3.4% 0.0%
7818 orerd ING48 Mot BR WO o ORlE MK 3HY NG
17 4] |E XE: AL OHLIBBER

J3 5. g% XEd 3o T8 ING'YY RBCH|E Y

(e oty xE e 0% 9
_7|'0I|'\_ -Q-‘I'Il'\_ ® RBC(T‘-‘-T) (/0)
4500.0 - 600
4,000.0 - o
’ ® ° 500
3,500.0 - ¢ » 438
3,0000 - 400
2,500.0 Y 0
2,000.0 1 %
1,500.0 1 200
1,000.0 1
100
500.0
0.0 - . . . . . 0
2017 2017 2017 2017 2017 2017

(Old Basis) (Reported)  Pro-forma  Pro-forma  Pro-forma  Pro-forma
@end-2017 @end-2018 @end-2019  @end-2020
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SN (T HAe) Xz 8 (S HESE )
2015 2016 2017F 2018F 2019F 2015 2016 2017F 2018F 2019F
H2H a0 1,615 795 769 589 487 B 29,556 30,669 32,689 34472 36,193
HHIY 3,683 3,250 3,333 3,403 3,554 St 22,738 23984 25612 27,079 28467
HYEH= 560 580 603 628 656 a0z 597 565 581 413 1,446
2HIYH & 2,068 2,455 2,564 2,814 3,067 o5 20,123 21329 22,802 24347 24608
NI=T=R 1,379 1,723 1,826 2,039 2,254 U= 19692 20,782 21989 23683 25508
Syl 328 355 377 395 422 7|Et 431 547 813 664 -900
(O] HALIA|ol) -228 -256 -245 -267 -280 b 28Xt 1,303 1,332 1,313 1,343 1,376
LH|ofy| 342 391 382 412 434 SEATERLE 5,515 5,353 5,764 6,051 6,351
SXH| 214 220 240 250 268 Sy 25295 26,521 28537 29872 31,103
LA o] 2| 241 254 235 253 263 MR ZH| 5 18,458 19,878 21206 22,421 23,570
= 827 852 886 968 1,049 7| EHERY 1,022 1,019 1,337 1,164 940
QI ZH| g HYH 2,128 1,419 1,328 1,215 1,149 SEAE U 5,567 5,411 5813 6,102 6,405
Fol 314 228 327 342 386 =l 4,261 4,147 4152 4,601 5,090
YL &9 82 87 118 124 127 rEg/ Yo a 579 580 581 581 581
Mol 396 315 445 466 513 oY= 1,708 1,766 1,937 2,290 2,679
«0[9 305 2407 338 353 389 J|EfRHRET 1,974 1,801 1,634 1,729 1,831
HE 209 AEX|HH XL
T8 988 % 2949 N B (T HA, %) T8 WRHolME X & (9 M, 2, HH, %)
2015 2016 2017F 2018F 2019F 2015 2016 2017F 2018F 2019F
‘I EC AT, %) EPS 37,170 2,936 4122 4,309 4,741
Ho{A0] - - . .
== 103.0 508 33 234 174 BPS 519,614 50,578 50,634 56,104 62,077
BHIY+A -
28.2 18 2.5 2.1 4.4 P/E (f) NA NA 12.2 1.7 10.6
HEeds 3.1 3.6 3.9 43 43 P/B (8H) NA NA 1.00 0.90 0.81
Lo 23.6 14.1 5 ; 7.8 5.3 ROE 1.1 0.80 1.07 1.1 1.1
x| -21.1 2.7 9.3 42 7.1 ROA 8.60 573 8.15 8.1 8.0
Fgold 61.1 -272 432 47 12.7 DPS
&0/¢ 364  -210 40.4 45 10.0 S1ES 22,256 2,037 2,200 2,200 2,300
HZ 0[] 50.8 -27 0.1 10.8 10.6 oMz - - - - -
SR 15.6 3.8 6.6 5.5 5.0 Clikeiecis 59.9 69.4 53.4 51.1 48.5
&R 22.8 5.5 6.8 5.7 5.1 Gl ERIE=]
28XHH-DAC 236 5.6 6.9 5.8 5.2 HEx NA NA 4.4 4.4 4.6
MR ZH| 5 13.0 7.7 6.7 5.7 5.1 oMz - - - - -
SHA YL -43 -29 7.7 5.0 5.0 UHXHZHX| (EV)
+2148(%) BN TN oy
HHI/HHEER 78.8 84.8 75.1 753 75.4 A7
A /EH 19.8 15.5 19.4 19.3 20.1 MAF7HK|
&0 E 4.0 3.6 3.6 3.7 3.8 ROEV (%)
BoH0l& 4.19 4.02 3.96 3.91 3.85 EV per Share
APE U E7%/gH|& 332 39.4 445 452 456 VNB per Share
SEAB++EE 1.91 1.99 2.47 2.43 237 P/EV (HH)
Q8’4 (%) EV 2 A Py
X|g0{H| & 316 346 506 499 488 Exto|dg
SEM/EHE Y 687 816 856 878 875 ol
SXH/ AR 694 739 787 749 711 QIE014E
R
L]
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2017@ 11y 7¢

™ O}{0}|‘ef (001450)

(= | (o] | 2 A = A
3&71& YAIE Yuote 018 i AN
387] &9 12392Y(YoY -10.2%) Of|4f. HMMA LTt Equity Research
327] &9 1,239 0= Zd M| 10.2% A3t 7 BUY
ANAE it dd 99 AlEg A Sao] mfE (3]
| TP(12M): 52,0009 | CP(11&6Y): 45,1009

¢

o

0] 4501910] HelS Tmejskel 30% olAe] okt olo] 4
A= e A7IedEstes 87.0%2 A9 F7] HiH
o o Key Data Consensus Data
3.0%p WA= o 2HY sl oA] 78 .8%= AW F7I KOSPI X[ 4 (pt) 2,549.41 2017 2018
] 1.5%p SetTh ATESIS-S 0.4%p AT 83.4% 527 A|T/HH(Y)  49200/30,100  OHEHAA) 11,6148 11,9357
s _ A7HE AR 4,031.9 FLoIARAY) 665.3 697.1
E AlEe B, ARQEES 20.0%2 0.3%p ‘&3t A|7}2048] 5 (%) 033 £0[Q(HQ) 4894 5148
GAAA AR Aglo) w2 7} AlzE oJgFo g7 woiEct Ex} LYFNEF 89,400.0  EPS(®) 5474 5759
) . 602 W@ HHEZE) 207.6  BPS(Y) 39711 44,402
o5 3.4%% 1314 vigel S/ F3e 3 602 B HATIZRAY) 95
17 Hig30le.2) 1,500  Stock Price
20184 %7| QB AL JjMO| O|TLE 0l Moy on 17 BT+ A SO, %) 3.33 2 oD
Q| ARAX|EE(%) 49.76 52 AR 130
2016971 A A9l AbgskA, BRet) ol R FREEEE L o
ko s 4 2l 26 42

{elre)
ey 9 g719gEstge) ZhE A BRI 2015 g0 6 o
H Aiaate] AR Sae-S 89.7%E A 82.4%, TH  ziuss M 6M  12M 32 "
P 60

87.5% tM] dL¥oLt '169 81.6%= AHA 80.9%, =5 ©4) 199 25 2716:10 170 174 177 17.10
81.5%2k0] AAE HAAFIL &3l EdllES 79.1%= 5
80.6% SIS 37k AT Agolc), By Qucshg o FnandlData

(6.5) 54 7

I E:S = 2015 2016  2017F  2018F  2019F
Al '159 93.5%= AA W 7Y B 179 88 1%= HoEHE Ao 10976 11255 11619 11881 12,021
- . . 5210 Aofel 294 542 659 698 703

= 7 AL Ao /q_ 1= og-l= (=il
571t WA 5.4%p= JA W 2o 7ol Al ‘18| Lojel Loisl s w0 a4 w10
o A7|9FEstE 3.1%p F7F WA dldsi Z3lf oiHl  ees 2 2,550 5013 5983 6342 6,401
N N =2t9 % -121 9.6 193 6.0 0.9
6% /45,0579 mofS AT, F(:ER - B 14.1 63 75 7.1 7.0
PBR B 12 0.9 1.1 10 0.9
E_Il-gljd BUY l:I*I %Ejl- 5.2'{"9'.;' %II ROE % 8.6 15.4 16.2 15.2 13.7
BPS 9 30,534 34591 39327 44170 49,071
E2old BUY 9 5357} 5 200 A} A oimj oes 2 750 135 1,500 1,500 1,500

A 318 A3 FfkEA] Z4Ha glon RBCHE &
o mal SuelE Jleire Algolt A wggolEe
3.3%2 vielzols] Upd g Zolo] FHsalris Zulol] b)
Zl) go] fasic} Wkl

Analyst Q%I
02-3771-7525
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02-3771-8532
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HY

Analyst QX1 02-3771-7525

B 1. U0y 2718 45 F0| 9f: 14, %)
1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17F
UrEr2 3,057 3,182 3,137 3,207 3,112 3,225 3274 3,335
FtEYE 2,79 2,793 2,826 2,840 2,830 2,851 2,954 2,984
ot 112 13 116 14 109 13 5K 137
XpEAf 665 665 693 717 720 737 760 770
%7 2,019 2,015 2,017 2,010 2,001 2,001 2,082 2,077
SR A0 1,058 1,038 1,084 1,155 1,121 1,104 1212 1248
SAH| 509 524 559 558 552 560 592 592
HE%E0|°] -98 76 -101 143 -82 -33 -103 -156
EX[YYolY 24 226 277 234 246 253 269 264
HJFo[2) 120 142 169 82 151 21 163 94
20[2! ) 107 138 63 15 167 1239 71
ULEY ME 3.9% 6.4% 4.2% 1.0% 1.8% 13% 4.4% 4.0%
FEY 4ys 5.1% 3.8% 1.1% 0.4% 1.2% 2.1% 4.5% 5.1%
HALA01L 85.3% 84.0% 83.8% 85.4% 83.4% 81.5% 83.4% 85.4%
FIAIRIE| S 18.2% 18.7% 19.8% 19.6% 19.5% 19.7% 20.0% 19.8%
EES R 3.4% 3.2% 38% 3.2% 33% 33% 3.4% 32%
BRI HYE -5.9% 0.9% -8.9% 2.7% 10.2% 3.6% 3.7% 0.2%
BAEOIEY HYE -5.9% 23% -10.3% 1.5% 11.1% 0.1% 1.5% 1.0%
A& HOfoly, otta85At
O 1. 9 % Mool KEEAIEY 2048 30| O3 2. 9 L HOohy Y2l A& FO|
—o— SAHTRAF GICHOHA —e— SAFRHAL als 1V e
92.0% 95.0%
90.0% 89.7% 51 6% 5% 9.4%
88.0% ot iw/: 90.0% o
86.0% ~ \ . 00\0——0\. 1o
84.0% 23.4% 85.0% / ~—§5.0%
82.0% { . 81.8% 83.2%
izzzo e 80.0% | @
76.0% 75.0%
74.0%
72.0% 70.0% - - - -
2 13 14 15 16 17F 18F 1213 15 16 17F 18F
= GA|, ooy, ottS8Sxt XtE: A, Hoohy, ottS8SXt
.
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SN (T o) Xz 8 (TS Hoded)
2015 2016 2017F 2018F 2019F 2015 2016 2017F 2018F 2019F
Aargnz 12,119 12,583 12946 13,169 13374 EXpAF 32292 36,652 40,121 43522 47,030
e 10976 11255 11619 11881 12,021 S axpA 26229 29643 32938 35733 38677
7| ey 8,076 8,061 8,161 8,405 8,548 w202 1,570 1,157 1,445 1,040 1,231
XSAHEH 2,430 2,739 2,987 2,978 2,943 9It3H 16,506 18,780 21292 23499 24938
erey 469 455 471 498 530 = 7,178 8,691 9,183 10,135 11,407
EIRUE Sy Rl 9,544 9,525 9,695 9,990 10,251 7|&t 973 1,015 1,017 1,059 1,101
7|6y 7,025 6,986 7,021 7,278 7,486 H| QXA 3,746 3,796 3,763 4,230 4,649
XSAtES 2,179 2,242 2,362 2,370 2,396 SEATERLE 2,317 3,213 3,420 3,559 3,704
et 341 297 312 341 369 ] 29857 33894 36985 40,000 43,117
A 1,989 2,148 2,297 2,365 2,349 EHAFEH|2 25678 28653 31241 34022 36,896
EHFYo|2 -558 -418 -373 -474 -580 7| EFERY 1,656 1,835 2,286 2,379 2,476
EXtg o[ 852 960 1,031 1,172 1,283 E 7)Y 21 2,522 3,406 3,459 3,599 3,745
FHolel 294 542 659 698 703 INCES 2,435 2,758 3,136 3,522 3,913
Y &2 -1 -29 -31 -31 -30 2 45 45 45 45 45
Mol 284 513 627 667 673 HEYH 2 114 114 114 114 114
Ol 81 113 150 161 163 oY= 2,058 2,398 2,768 3,154 3,545
209 203 399.7 477.0 505.7 510 7|Et XpEEY 217 201 209 209 209
T8 988 % 2949 N B (T HA, %) T8 WRHolME X & (9 M, 2, HH, %)
2015 2016 2017F 2018F 2019F 2015 2016 2017F 2018F 2019F
A ET A, %) EPS 2,550 5,013 5,983 6,342 6,401
Argrz 8.2 3.8 2.9 1.7 1.6 BPS 30,534 34,591 39327 44,170 49,071
ZFuEE2 8.1 2.5 3.2 23 1.2 P/E (HH) 14.1 6.3 7.5 7.1 7.0
7| ey 438 -0.2 1.2 3.0 1.7 P/B (HH) 1.2 0.911 1.146 1.0 0.9
XSAEH 20.8 12.7 9.1 -0.3 -12 ROE 8.6 15.4 16.2 152 13.7
S 6.9 -3.0 3.4 5.9 6.3 ROA 0.7 1.2 1.2 1.2 1.1
Fole -86 84.0 216 6.0 0.8 DPS
%0[9 : 2'; 96.6 19.3 6.0 0.9 EES 750 1,350 1,500 1,500 1,500
EXpAL 16.8 13.5 9.5 8.5 8.1 FUES - - - - -
QXA 19.6 13.0 1.1 8.5 8.2 Clikeiecis 28.2 263 24.6 232 23.0
IHEY(FUEHE, %) F 2NN
7| Ey 73.6 71.6 70.2 70.7 71.1 EES 2.1 43 33 33 33
XSAHEH 22.1 243 25.7 25.1 245 oMz - - - - -
SR 43 4.0 4.1 4.2 4.4 LHRHZ 1] (BV) 4,833 5,191 6,167 6,693 4,833
£2014(%) AR LXFATLK] 2,404 2,693 2,969 3,334 2,404
2018 87.0 84.6 83.4 84.1 853 9K 2,429 2,497 3,199 3,358 2,429
7| e 87.0 86.7 86.0 86.6 87.6 S Sldoy 390 456 454 454 390
XSAHEH 89.7 81.8 79.1 79.6 81.4 ROEV (%) 1.9 15.6 14.7 8.5 49
Aergy 72.6 65.2 66.3 68.4 69.6 EV per Share 60,608 65095 77348 83938 60,608
ApRiH| & 18.1 19.1 19.8 19.9 19.5 VNB per Share 4,886 5,718 5,690 5,690 4,886
ThAMH| & 105.1 103.7 103.2 104.0 104.8 P/EV (tf) 0.59 0.48 0.41 0.38 0.59
Q.axtrt0|olE 3.5 3.4 33 3.4 3.4 EV T2 FNE Y
g4 (%) Exto|dg 33 3.1 3.1 3.1 33
x| 20{2H| & 171.1 158.3 150.1 169.6 165.3 ol 9.0 8.5 8.5 8.5 9.0
EXpA/R7 | XpE 13289 12795 12358 12020 11,1933 CIZY 0| e 3.0 2.0 2.0 2.0 3.0
R
L]
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2017@ 11y 7¢

SHot&0HES (000370)

295Xt O| % RBCH|E 23 ofj4. HIH v|F M1
357|200 40424(YoY +23.7%), ZAIMA £ oy Equity Research

ol 3EY| 0] 4040902 MK 2] Ratsl A BUY
otk A Xd‘iliij& 74]@” iﬁ‘H% “éﬂ Adele s

¢

. Qlc0l1).
o, A9 57] dfH| 0.5%p 7H* *}‘ﬁ‘ﬂl 3 ??Ml 4.0%2]
Key Data Consensus Data
2 L8AKI0|E 555 olojd A o= dfE) KOSPI X| 4 (pt) 2,549.41 2017 2018
527 A|T/AIH(Y)  11,158/6,509  UHEQYAY)  4147.0 42883
A7HE B (M) 7404 FYOIA(HAY) 2173 241.5
‘ £ A 0 -0 A7HE5A| 5 (%) 0.06  «0/ol(Hid) 1563 1763
18? = 07H| d Ul f“l' x L ESNPNETES) 116,738.9  EPS(Rl) 1642 1,510
24% 1P 1,964% &£ WY 602 T HPHEZE 3327 BPS(Q) 10,137 11,374
‘184 BHBlaK 2018 949 Z7I3t 1964908 Auksir) 60 B RHE@e) 30
174 Y24 ) 120 Stock Price
‘é\—igﬂ]—‘] UL}\]' Q-]v %\‘7}5 o% X%‘Goﬂ H] ]’ %Cd PHOP\’_]' 173 T+ E(01%,%) 1.47 (o)) e
o]e] Z7} mdgo|t} 29| 7lA|Ao] =& o8 2|9 ﬂj’dx\%;l <%)(/) 11.94 SZL HHRIHS) Eg
FAFE XE2E&(% 47
et o] A, Aokens AR s m ot ey o 3 2 s oo

90
80
70

60
16.10 171 17.4 177 17.10

B3 H]2o| 89%& oA tH] &1 A7] 9JFaa)go] ‘1
95%0] ol AGIA 7 AT oS e, 01»5—
5 7AIF7) AeRd AREo] 50%0] 237 wEely, A @6 (19 (136)
2184 o3 & AF9 BASTI7F 24 EfstEE 3 & Hnandial Data

6M  12M
1.6 112

[‘_m
e
)
ox
o[>
o
> Z
N oW W
NN

3 TjAo] 7Hake Aog oAkt BhE oA AEbe] 2l FAIE =9 2015 2016  2017F  2018F  2019F
i AowolE | MY 3656 3993 4210 4526 4780
ARY Eofg hA HHE oSk THYStelete A Ml W goi0) Ajoigl 127 146 219 )
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Analyst QX1 02-3771-7525
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