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N4 Analyst Q4 02-3771-7090

Valuation Table
HHYX| FHAF HFOflo]d Elo|S (B9 9, %, Lo, H)
0f2HofPsTh S NHEXISH VIAZRIF Ay 7le5H
Exjo|A BUY BUY BUY BUY BUY
2RZIKQ) 13,000 18,000 84,000 48,000 108,000
HIZE7H11/8, ) 10,100 14,000 63,700 36,000 71,900
8593 28.7% 28.6% 31.9% 333% 50.2%
A7 HEE(HAA) 6,823 4116 3758 3215 1,589
HY4AZE (%) ™ 2.75% 2.94% 4.08% 4.20% -0.69%
3M -0.49% 4.09% -4.78% -3.49% -11.23%
6M 9.31% 0.00% 18.18% -4.76% -11.78%
Y 29.82% 34.62% 52.03% 2.86% 5.12%
T4 ZE(%) ™ -3.85% -3.65% -2.51% -2.40% -7.29%
3M -8.67% -4.09% -12.96% -11.66% -19.41%
6M -2.35% -11.65% 6.53% -16.41% -23.43%
v 2.42% 7.21% 24.62% -24.55% -22.29%
P/ECHK) 2016 308.39 12.23 9.04 1391 8.83
2017F 13.83 1092 7.45 10.39 6.29
2018F 12.63 10.00 7.26 9.88 587
P/B(HH) 2016 0.74 0.63 0.74 0.64 1.27
2017F 0.9 0.89 093 0.64 1.06
2018F 0.89 0.86 0.84 0.56 0.98
ROE(%) 2016 0.78% 517% 8.64% 4.78% 15.26%
2017F 6.87% 8.11% 14.53% 6.13% 16.88%
2018F 6.96% 8.58% 13.17% 5.66% 16.70%
EPS Growth(%) 2016 -98.47% 10.26% -16.56% -36.65% -5.13%
2017F 3011.24% 62.41% 84.60% 51.96% 40.1%%
2018F 9.48% 9.18% 2.54% 5.15% 7.20%
EPS(%) 2016 23 789 4,634 2,280 8,155
2017F 730 1,282 8,555 3,464 11,433
2018F 800 1,399 8,772 3,642 12,256
BPS(&) 2016 9,789 15,335 56,532 49,329 56,473
2017F 11258 15817 68,763 56,480 67,978
2018F 11,381 16,332 75,805 64,320 73,722
DPS(&)) 2016 50 400 800 650 850
2017F 200 600 1,200 750 850
2018F 200 600 1,200 750 850
iU E(%) 2016 0.69% 4.15% 1.91% 2.05% 1.18%
2017F 1.98% 4.2% 1.88% 2.08% 1.18%
2018F 1.98% 4.29% 1.88% 2.08% 1.18%
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Analyst &4+H  02-3771-7090
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B 3. YA X2 TA} 0| AR P
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Al%gAI2I eSS =) FRY 2
A 2011.11 85 4,080 32%9
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SHY HH| NCR 828%

~3Z0]Tt AINCR 543%
[gt LINCR 342%

et 2 5
HEAl Yo EX0IHO|

5 OUZ8EX!

Analyst &4+H  02-3771-7090

2) LINCR H&: 2otz CHYgAte] YO EX01E 112

2017TA7HA] A RS HE Hi@apl 22 A ok 2 E9do] ofoFtt. ANCR
AL, HHEiA] vle A, 2HEIB 7 tsolo,

ANCR AR dfaate] oJololale Sagel us) 2 Fuz Se=isic ANCR
A7\ NAZA] 7)1Z81& 100% ThH] 2812 200% 25 714 A Bl59] oJoj=rjef e oF 11
2ole}, A7|AHE 129 ol 359 vjae] SRS A% olelAele of 2 3240]
W, LEgnye] AR 1629 ofct Al JJERIES ANCR AT HgOR
FA9A o] B S Sk

I3 13, FUAL 712E HUNCRI NCR Hld ¥ YOFXHO2 2%+9 H§A| ROESVL Hl i

(%) (%)

s AINCR INCR —e— ROE(L)
2,500 - 1.0
— o - 0.9
2,000 - - 0.8
® L 0.7
°
1,500 T - 0.6
® - 0.5
1,000 - L 0.4
- 0.3
500 L 0.2
Be mm i
0 - 0.0
o M 3ZROPy  1ZY~3ZYOf 1RO
Xr&: FiSKS, UiY3-§% Xt
2 14, AINCR vs, IINCR M8A| YO EXH0{= H|ul
CEL) e
mEXZH (L) = EXH(F)
3,500
3,000
2,500
2,000
1,500
1,000
500
O T e Ty s oo oM o g7 A8
2 ES £ ’8 2 g ot L A < % ek
4 ® % 5 ¥ =2 3 2 3 3 3 §
e i 2 3 = § 2 a2 4 3
= 4
Xr&: FiSKS, UiY3-§% Xt
14
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CRYALS AINCR %48 ¥
NCRO| J7i| 440t U,
AYA(IZUOIIHE Q012 24

5 OUZ8EX!

Analyst &4+H  02-3771-7090

B 5. 17.064% 7|& SHA AINCR vs. 1INCR H| 1l (&%)
AINCR INCR
ol2fici ¢ 2,626 250
NHZH 1,758 249
HESH 1,869 345
Az 1,874 343
KBZH 1,496 311
SRS 1,120 410
AlBI2E 878 264
oL2E 828 325
Az 374 315
7185d 526 252
NEFH 536 427
SOtEFSH 450 392
DIOtERIZH 366 280
mi=E 365 394
falS INEorn 400 346
Of0| FXI5H 377 311
AUEXSH 285 305
55 325 375
sz 543 407
KTBZ ¥ 551 358
SKZH 259 369
BNKZH 358 675
Ho|ZzH 144 246
Zedalx 238 433
SRS 237 >/
SEYH| 828 305
a5 1,926 286
3XUONY 1,659 291
12 ~35 543 326
12¢ojgr 342 346
2= )5 O2CH, NH, KB, OHF,
TrE: 3, ot
15
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g2 X|H[E X Bl & 1
BAl 5UY TH Riie

1229 0f & I

g 5 TUAY F7F HL

100%

oF 35759

oF 6X

bS]
A

g

Analyst &4+H  02-3771-7090

3) HeRAX|EIG H: Y5 FUA O 6XY 27t IYIUFY WY Tt
A BEd S o] 9 AR o] FA4 SRR AR T
Aolet, 83 A2 7H1 thgateh Aol Ho] HYATFY WFws} vjolat 43
FUIE Gufeleig FA0) T2 e Aol F9 FUAAL Gl 7137
o i, PR o AT 1005 Agold FU AA s o
35T R 122714 AT ol Fol Alnh &, 12299 ELS, DLS & 3ME%

S o] 7hsdt Aolek, ¥ FHAY] St oge °¢ 6§z°lttl N SEARE A2
Tzt 7 2wl ert 172U o2 off ol 7P Act YHERELE A= df
FAA £ o feleiA A88ch SU9A Autgos e RulE A st Haert

e 9, 10Y 7] 258 3ol wad SEA ©A sod dAliA & A
|20 A st 2ok e SUH ALEE ZidE ' e A AT
oIk,
O 15, FUARE SIHYZUFY 32 X0|
AR FUALE Y TR 9B o oo o obemol e il -
2 Xp2o| 377t FIRE & OfEnt 25,000 N o STe °er o
HAUFHO| 397t HA
20,000
./.
15,000
) ® ® ® ® ®
10,000 N - . S s -1 °
5,000
0
1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17
Xtg: FISKS, Utt2SEXt
B 6. 3UA SBYE 27} WY IH5002 A (@9 : 59
FHAF T 55 FHAL ojz4 NH st Apg
736 XpAREH| 392.16 207.57 60.02 43.52 3590 33.85
17 36YL SXHEH| 34374 182.95 52.87 38.83 31.56 29.62
736 XEEH| 48.41 24.63 7.15 4.69 434 4.22
17369 2t2|X| H|& 810.0% 842.9% 839.5% 927.4% 826.3% 801.4%
7|& 1100% HEA
N B 356.50 188.70 54.57 39.56 32.64 30.77
o3 24Xl = 12.76 5.76 1.69 0.74 1.08 1.15
Xtg: FISKS, Utta8EXt
5 OIU38EX 16
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X|TH 200% LYTPIAl

574AF = 1,120

ARl

L =

Z Jb5. ROE +2.3%p

U

olQ| %t

Analyst &4+H  02-3771-7090

ol

I—

Ui+ BE Jts

4) AUYIB: Weyolg

Z%IB Al 94 A2 A7 4% Aol el S71=54(
38k Aot} W0l 5ol 7IdEE olf= AR ¢°‘°J°ﬂ e At
&3 71 wizelt, ARk 200%7H4] ‘:’e‘ﬁﬂol 7Fsstr, 2eAEe 50%+=
of F4, Feit FARt 30% Xﬂﬁ}ol 71E FEAIA Y ol St 2 AfolHelt,

2 FOof X 1,120

%’ﬂ oV

19

Al

)

os]

¢!

=

) o]
)

[¢)
2

> o

mlo oo

o Qb o

=
o
NE S

Fll‘

clr

7185

o

Al

L=

rretele] doles o] RS g Hof 1,120%1714] F1ssto,
ROE 2,3%p 37t 7Fest %30113}. TeolE AR Aaf BAA W (AR

50%)2 4o A HH 570AF et 2909 €02 Akt o]= ROE 0.57%p 71
2 Ao d,

B 7. YololS A|CiK| 2 WogA| M4l 378 (9 M)
a[2fofsic) - NHEX 5 ez USEAEH KBS H B
X7 |Rp 7,150 4,692 4223 4,345 4216
EREE = 14,300 9,385 8,446 8,690 8432 * X7|RHEQ| 2H{7IX| Ts
ool Tt 14,300 9,385 8,446 8,690 8432 * XN Xt7|XH2Q| 200% X|THZ ol 71y
2232(%) 18 18 18 18 18
7|cHatEl & (bp) 150 150 150 150 150
M7 HE b 29 162.6 106.7 96.0 98.8 959 * S/HAF B2 1,120
ROE 2.3% 2.3% 2.3% 2.3% 2.3% * ROE 2.3%p 37t 7|tk
7|cHatRI & (bp) 200 200 200 200 200
U BE 715 &9 216.8 1423 1280 131.7 127.8* SHAF B2 1,493
ROE 3.0% 3.0% 3.0% 3.0% 3.0% * ROE 3.0%p &7t 7|ch
HOIMIE 24.2%
Az OIS EXt
B8 UYoigog i HE Jtw oY +A- A%y Moy (T 4ol
aJ2fofsic) - NHEX 5 te5H  U=EAEH kB3 Hl1
xp|xte 7,150 4,692 4223 4,345 4216
QeI g0l 14,300 9,385 8,446 8,690 8432 * X7|RHEQ| 2H{7IX| Ts
HIHO| ST Xt 3,575 2,346 2,112 2,172 2,108 * &l Xt7|XR22Q| 50% el 7+
2232(%) 18 18 18 18 18
aRIZry
100bp 27.1 17.8 16.0 16.5 16.0
;Jé Xgi 150bp 406 267 240 247 240 * STHAL Ha 290219
200bp 54.2 356 32,0 32.9 32,0
250bp 67.7 445 400 412 399
aREIZry
100bp 0.38% 0.38% 0.38% 0.38% 0.38%|* ROE 0.38%p &7t 7|}
ROE 150bp 0.57% 0.57% 0.57% 0.57% 0.57%)* ROE 0.57%p &7t 7|t}
200bp 0.76% 0.76% 0.76% 0.76% 0.76% * ROE 0.76%p &7t 7|ch
250bp 0.95% 0.95% 0.95% 0.95% 0.95%|* ROE 0.95%p &7t 7|}

Yoo Imxrﬂtﬂu\ 50% 2oy 7Py, HRINIE 24.2%

NIV = sy

St

9 OlUZ8SXL

17



o
rd
[14°]

12230 THE ROE ZA2

AY WRAO 2.

7Y
7Y

g U 5 UFFAZHY ROA

= I &2 1.4%. FL 826.3%.

S0l X2 81 S0t 28
XpAtol H2 O] E0| 7Py &

5 OUZ8EX!

Analyst &4+H  02-3771-7090

3.2018'd THUY FX HH

1) X220 240 T TF

& % SUIAe7E F59 S PBR 2 14 7Phe] solnd 1649 Ve SEY
ROEw 5%7F QF=|97] wo]l Rofold Sl tha FeoR tptglnt, 11 2
7IARE 3% ol Sl gtel 71 dAg-E o, PBS & AltARe] 3l8Ee THEET
AR 21783 161 A7 AR 424 o SR sl ol 5 AtIF-E Fofst
= 2FIB 240 $53P] S5l M&ASH o= 5 SHAES] AL B50] ofojAlt
ot olefdt AR 27HAQl o] gls ARl 28] FHAL ool o] B &

HOE thlgie, ofA3) Soldt AEefu] v ROEZ ZUUT] et ele] Baelt
OloiA| Gl AR Sl FUAEO) AT thet BAS St Bk FEAEE A
2582 B4 Sl U Ro/AES §8 ROE vl ofd F o ARmo=

DuPont ROE & o]&3) #AHE3k8-8 B9t

ROE=ROA x FL(financial leverage)=(g=2]/AFb x (RFAH/AHE)

2017F 7|02 29| 57| ¥& o] ROEE vlashd AR 32¢ol dig 54
ARe] 179 A4} ROE & 7.47%, 129 o4k 329 wgke] 33§ FUAR= 7.49%, 129
ek &% SR 6.49%=2 AHEA 710 AdEelo] diAl= vls:gt ROEZF #4 % )itk ROA
o FL 9A] A2 eof whg 2 A7} Kol gkt Iyt @A 7|%0] ofd AAES &
o 247 sfo] TEa A3 HPAR AEB-go] FaFAl] wig| & o] FofA|al Jltk=
AL G 5 ook =2 AR HEeE gt B S7ke Bal YA E Al1d

2 343 5 9lout, F8AF E8] ZHUAIAL RP, ELS, DLS 59| spAE3d W]
U FApAeleg & SR Qg 28ARE S7HR sjdo] Thssitt &, AREgs )% FL
o §A4% Sk AR AR FES 7T A R AT 4 °‘E} e gApE
o] o]oE2 ROAZ| WnE F3f 29l & = vk, 7AW|A] digAt 7iE# ez vlas)
B SHEASAUL FL HE 826.3% & 284 HH49l FL Bl&-S $A8kaL 9AgL
ROA = 1.4%% & ti@AR; vlugle o & #oloh, ehalie] A& uhe gagt
AMhe-gaols Wil glokar 34 7hssie,

*ZAAPE ROE, ROA, FL 30| ZJZE WY F4x R 2k

18
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Analyst &4+H  02-3771-7090

J3 16. 3 X2 7EE ROE 30|

“17F THYAF ROE 7.5% 7%

—e— 3X Q0|4 1X2~3x90/0t 1EQ0[Rt
SUAL 7.5% ] e— 3290/ -3 %9 ol
e 12% 1 X v
AYAL 6.5% 10% FUZ XA
8% - el
6% _ //0
4% 1 o o
.
2% /
0% . . . \O/ . . A . .
-2% -
~4% 1 163 XCHHIB
-6% -
09 10 1 12 13 14 15 16 17F 18F 19F
Xt2: FISIS, Ol385At
J3 17. FUAL X1212E ROA 0]
“17F T At ROA 0.9% F%
=4t 0.9% 5 0 —e—3XYOIY 12H~3xQl0J8F 1xQojgr
) 0% 1
AYA} 0.8% 11 XHEEIR:
X179 xjo| ojo| 1.5% 1 / FUS SRR v
=3 e
1.0% - P ”»’
\ A~ /
0.5% a ° \
\\ / -
0.0% ; ; ; —e 0 — A ; ;
-0.5% -
"6 EOHIB
-1.0% -
09 10 1 12 13 14 15 16 17F 18F 19F
Xt2: FiSIS, Ol385At
2 18. 3HA X212 Financial Leverage 30|
“17F THYAL FL 867%
=LAt 873% 12009 —e— 33X/ 12 ~3xQl0J8t 1x¢ojg
-
A GAL 855% 11 XEEIR: v
o ZOtI G EXAIIX} -
xpE @Y Ko 0[g| 1000% / Eor a8 FRIARY -
-
J23iLt CigAR) FL F7MMlE 800% 1 e
ZAGAL CHH| HEE —
TAGAL U] HEE 600% | ./o
400% 1 /
200% 164 2098
0% T T T T T T T T T T
09 10 1 12 13 14 15 16 17F 0 18F 19F

Xp2: FiSS, SHFZ-§Ext

5 OUZ8EX! 19
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GRSXFY Y 5
Y &0 28X

7t

% ROA 1.4%=2
$+AEZ ROE

7F & 59| XHFHH=X| Ul &
0[2HTH 2 962%

NHZH 966%

PS5 826%

AYTH 833%

KBSH 885%

5 OUZ8EX!

Analyst &4+H  02-3771-7090

JF 19. 99 ¥ 5 FHAL ROA F0|

WOl ENHEH UIEFE EAHEU kB3
3.0% 1

2.5% A
2.0% 1
1.5%
1.0%

0.5%

0.0%

-0.5% -

09 10 M 12 13 14 15 16 17F

Xt&: FiSIS, Ofa8F Xt

OF 20. 49 8l 5 FHAL Financial Leverage 0|

—e—OjRfch e NHEH sEFE  —e— U KBEZ
1200% 1

1000% - o

o—
o 370‘—0
800% - o e
® @ A/A/
600% | @ T e——
o /—v/
400% -
200% -
0%
09 10 11 12 13 14 15 16 17F

Xt&: FiSIS, Ofa8FAt

20
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Y3 Eo7te TUY

YA FIIOEL APY TEL H|
X0IH OFRMF

2GAO| FIEEL APYTiH|
2502 AUHE

5 OUZ8EX!

Analyst &4+H  02-3771-7090

2) Y sHMY +AYFE SO FHUAMY Fohe APSUH| OIRHF

KOSPIAle} S8Rl vt S5 Hoigltt, flEmiviears, Edold 2859
& SUAR TRl s AR #iee 83 84o)7] ok 1yt 2010

[€)

GHEE O 559 o] EolA|LL Slnt. vhA] el SUAS] AstE SdEdAlee
A
o

SHA] Fithe Aol 53] 20179 A= SEAES] 242 0] olojAn S
A AxdE] 50%71710] s Aol 27rshal ojdds] KOSPIAleee| wj2)7h 4
o 1 olfre SUYS W et ojolAn S FEebt of RO ot g
Rl o] AAle A W mieol ofd 2 ZAIR Hefsin SHUAE
O A2 ;o FEe T8 oYk ol 588w SUA FATEE B =, 7]
Aes JoE A% A Aokl =Yol olofHirt. dollM A upet o] digAte]
Zgt AHo] olojAn FEMNEE AREeHEE Tl At ARl Wit 20101 o] F
SUAR AEA7 o w2t HPAKEI DS, NHSE, 554, 45 KBSH), $34
Al froteh 71, wEz) AAARE 129 o BE SEANE o] RS
A8l Hotth (2™ 21) oA 101 o]%- KOSPITH] IA dHEg sk A
d SUAFTO] (IH 22) oM Be JAY A2A7ER WA Halsh

S5 KOSPI9 &2 55 &2 238 ofxu&sle RaUrh. digAr S49 Ale
o2 gig S F7F 550 FESALH YlwTd, velxdasde U SR
o F7F 52 WA Hrfe oRREE she Egolrh ole digsh Holrke SEA
SoA Eshd 7S 7R SEAR] Bk 22| ¢lo] AEE 7] bzl

—~

20182 =3} Ho] 7k SHUUT HollM 9] FAE S Sold AR FHold ALd

GO £ 80l dEs Y ST EAR) &2 4% SUA § 53k

J3 21. KOSPIX| 0t FHUK|+ TF

(el n PV
2,500 KOSPI U - 5,000
2,000 4,000

1,500 \// \ - 3,000
’ /

/\/ - 1,000

500

0 T T T T T T T T T T T T T T T T T T T T
99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 1717.11

Xt&: Quantiwise, OfLIZ-SEXt
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FHUUQ Y30 FYe|0y
CgAtel FIHe KOSPIX|4 05
Hl 20U OIR B0 B8
ute, Auatel F7He A 2
20| oLy Z

FYA Ffel Dol SotE 407
£E 7R J18FUL HRIXF3 X
HQIA| APCHY| QIC EH

%, SO $URXE T FUA

9 FIITEO| APYUH| ORI FE

5 OIU38EX

Analyst &4+H  02-3771-7090

33 22. KOSPIX| 49 FHAL XHEFEH FIITE H|1-1
(09.12.30=100)
250 —UEA} FFA AGAL EES
200
150
100
50
0 T T T T T T T T T T T T T T T
09.12 10.7 11.2 11.9 124 1211 13.6 141 148 153 1510 16.5 16.12 17.7 18.2 18.9
XFZ: Quantiwise, SILE8EXt
33 23. KOSPIX| 49} FHAF AHEFEH FIITE H|i-2
(09.12.30=100)
250 1 ——opEat FAf AGAS AT FHAG| L, B2l XH|Q)
200 4
150
100
50 A
0 T T T T T T T T T T T T T T T
09.12 10.7 11.2 11.9 124 1211 13.6 141 148 153 1510 16.5 16.12 17.7 18.2 189

XI2: Quantiwise, O{LUZ-§EX}

22
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5 OUZ8EX!

Analyst &4+H  02-3771-7090

4, SHUAE 20181 HY

Top Picks: Y F HIAZEXIF, 32YF 7|185H

FUYE ) AUERE FFEATE FH9) FIFARBUY, TP 84,0008 A

St FFEAZ O] AP 2ol FUA F SUSH TIFFATBLS) AR

2 AT & 55,0000 FRY Bold TS BUF 0 HH, ‘184 I

FgAF olo] BUEOR g /15 HYolrt, ZI8FABUY, TP 108,0008) $Ef]

4o} ZAo)H HA [BREORY 20722 st stul BAch] AN WY o
e

H] o]e]o] F7to] AA] Foprial wekdlc E3h AsjAbe] QA Ql o]Q)7|ol: 118 Y%
U F53 o] Add] FHHY Aot NHZH(BUY, TP 18,0004)-> 174d IPO
23 19] SEARE [POE HIRS ALEE-S 53 FAR IBF-E 7 SUA e
55 A7l Foltk. 57| &2 wig=ER i) fgnt Qg Al IBR-E 429
‘18W714] o]ojd Atolt), mjF o MPXBUY, TP 13,0008)= AL & 71 2 A7
25 7R SEAR 3 o]l &t wha AR B} & A &
&3 IBF-29] ‘184 o]2jo] 7|djel= o] FAAolc}, Bl &8 AMAE JHAE A
A5 ABUY, TP 48,0009 &3 e IBFE 7|da88S AMskaL olg] BE 9 A
WA E ol IBY-RO] 7J3te Aot 28] 5 g IBY-EelA ] Auprt wol7] A12tate
oo sH7|7kA] FgAltd Lx8hg o]e] FHR ool 7]ofd Ao At Wd
ol IBHF-E 42217017} 7] et

N

Im ofl o

o, M

I
c

rO

23



o
rd
[14°]

B 9. HHEX| FHUA BROO]H ElO|S

o
4>
re

Analyst ¢ 02-3771-7090

(9% 2, %, 212, tf)

02| sIch-- NHEXSH Pl s s d 7|125H
EXfo|A BUY BUY BUY BUY BUY
=k TCT) 13,000 18,000 84,000 48,000 108,000
HXHF7H11/8, ) 10,100 14,000 63,700 36,000 71,900
B50E %) 28.7% 28.6% 31.9% 333% 50.2%
A|Z7ESAY A ) 6,823 4116 3,758 3,215 1,589
42U E(%) ™ 2.75% 2.94% 4.08% 4.20% -0.69%
3M -0.49% 4.09% -4.78% -3.49% -11.23%
6M 9.31% 0.00% 18.18% -4.76% -11.78%
1N 29.82% 34.62% 52.03% 2.86% 5.12%
S E(%) ™ -3.85% -3.65% -2.51% -2.40% =7.29%
3M -8.67% -4.09% -12.96% -11.66% -19.41%
6M -2.35% -11.65% 6.53% -16.41% -23.43%
1N 2.42% 7.21% 24.62% -24.55% -22.29%
P/E(HH) 2016 308.39 12.23 9.04 1391 8.83
2017F 13.83 1092 7.45 10.39 6.29
2018F 12.63 10.00 7.26 9.88 5.87
P/B(dH) 2016 0.74 0.63 0.74 0.64 1.27
2017F 0.90 0.89 093 0.64 1.06
2018F 0.89 0.86 0.84 0.56 0.98
ROE(%) 2016 0.78% 517% 8.64% 4.78% 15.26%
2017F 6.87% 8.11% 14.53% 6.13% 16.88%
2018F 6.96% 8.58% 13.17% 5.66% 16.70%
EPS Growth(%) 2016 -98.47% 10.26% -16.56% -36.65% =-5.13%
2017F 3011.24% 62.41% 84.60% 51.96% 40.1%%
2018F 9.48% 9.18% 2.54% 5.15% 7.20%
EPS(Z) 2016 23 789 4,634 2,280 8,155
2017F 730 1,282 8,555 3,464 11,433
2018F 800 1,399 8,772 3,642 12,256
BPS(Z)) 2016 9,789 15,335 56,532 49,329 56,473
2017F 11,258 15817 68,763 56,480 67978
2018F 11,381 16,332 75,805 64,320 73,722
DPS(&) 2016 50 400 800 650 850
2017F 200 600 1,200 750 850
2018F 200 600 1,200 750 850
T4 UE(%) 2016 0.69% 4.15% 1.91% 2.05% 1.18%
2017F 1.98% 4.2%% 1.88% 2.08% 1.18%
2018F 1.98% 4.29% 1.88% 2.08% 1.18%

A5: OfUZ§EA

.

9 OSlUZ8EX 24
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Analyst &4+H  02-3771-7090

OF 24. O]2oAIcf2 12M Forward P/B-ROE 30| & 25. NHEXI5E 12M Forward P/B-ROE 30|
(¢t ——PBR ROE(S %) (4H) ——PBR ROE(S %)
1.20 - 9.0% 120 - - 9.0%
- 8.0% - 8.0%
1.00 A, Lo 1.00
W [ 7.0% L 7.0%
0.80 hv [A/ - 6.0% 0.80 - L 6.0%
L 5.0%
0.60 400/° 0.60 - R - 5.0%
S ’ - 4.0%
0.40 - 3.0%
° 0.40 1 - 3.0%
- 2.0%
0.20 L 2.0%
- 1.0% 0.20 -
L 0,
0.00 ———— - 0.0% 1.0%
121 12.9 13.5 14.1 14.9 15.5 16.1 16.9 17.5 18.1 0.00 ————— 1 0.0%
121 129 135 14.1 149 155 16.1 16.9 17.5 18.1
X 2, D2 GRS X 2, D2 GRS
13 26. 9+228X|Z 12M Forward P/B-ROE %0| 13 27. MdFH 12M Forward P/B-ROE 0|
©t) ——PBR ROE(Q.%) (i) —— PR ROE(© %)
1.40 16% 1.60 - - 12.0%
1.30 14% J
’ 1.40 - 10.0%
1.20 12% 1.20
He ' 10% 100 - - - 8.0%
1.00 j
A 8% 0.80 - - 6.0%
0.90 V w ~
) | ;
0.80 ’\r 6% 0.60 S | 4.0%
0.70 4% 0.40 A
L 0,
0.60 2% 0.20 - 2.0%
0.50 0% 0.00 ~ 0.0%

12.1 1129 13.5 14.1 149 155 16.1 16.9 17.5 18.1

12,1 129 13.5 141 149 155 16.1 169 17.5 1

8.1

xf&: 2L, OIS SEAT

a3 28

. 7|&3%H 12M Forward P/B-ROE 30|

xf&: 2L, OIS SEAT

O 29. HH2|X| 5AF 12M Forward P/B %0|

C)
2.50

2.00

1.50

1.00

0.50

0.00

—PBR ROE(R=

M““w%w

121 129 135 14.1 149 155 16.1 16.9 17.5 18.1

20%
18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

C)
1.40 +

1.20
1.00
0.80
0.60
0.40

0.20

AH 0.66HH

E|CH 1196

0.00 T
121 13.1

14.1

15.1

16.1

17.1

X2 2, Ol 2SS

5 of

U= 85Xt
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Analyst &4+H  02-3771-7090

20174 1194 9

U=a8Xl3 (071050)

Z0gIB LYOISAY U3 Xt

Y +U1xe YU FH Top Picks
o thskE St 9 7|o=rt AR QA oA A=
. . Q1 goly:
BolFE Aol FHHolth B3] AREAFAY egedole | TP(12M): 84,0002 1 CP(ITR 82): 63,7008
FBAHR 092 vroR ARFEAF AH0| 7] Eejold
o 6ol ol . N o N Key Data Consensus Data
Q?‘?}E TFX]O :ﬂ‘ ME]-. 1615_ 0]-]?_].’7]—'_‘1—:-1 /\]Z‘!}.i‘l— OHQI—’—O/I\_]: KOSPI x|_/'\_ (Dt) 2155240 2017 2018
FAE IRT REATASY VIR BRRe] ool wEA  HEAVET oo ssewem WA
Z7kslal 9tk '17d AR 71E REAEASL A 1B A 7oA Rd) 35497  FYOIAMAY) 5563 5179
- ' - - , A| 7450l 5 (%) 029  &0|(HAH) 4553 4545
712 30.2% <F vt & £0] A FERIch 23] io)%' e B 1657 BPS(@) 64832 69,118
Ale) TistE AQIEE S0 R YAl Solg fARL 5 0B AR
o B} ZEAF thH] FAIZ O w2 WMEAdo] Huks Hol 7 174 eigEein.) 0 Stock Price
Z-lo]r,]- 179 iS4 S0, %) 0.00 mey T eR3sNFE
= . 201X £.2(%) 38.40 86 RIS 170
FREF X 22(%) 76 150
AT 9 10 Q! 22.37 66 130
¢
189 29YU+Y 1X 4,456, X[Hj>Y 5576HY 3 20013 9.05 56 110
FIAAE ™ 6M  12M
20189 £9%0%0] 12 4456009, Aufeo] 5576ciRlom T TIEE M e i
Tt 1) 2§ AL AUM & 4] 71 A44EU@  aw o so w3 TR T

T8 39.224, MR 52x2YoE P AMAAE

S Kol 9lom 2) J=TEUA A AWY] 7|12 1728 sxxE | gy 2015 2016 2017F  2018F  2019F
g Subolol W] B2k Gl ) 4SS Mg A LIl R w1

od = [= R il
gk ZSAbe i3] B 0 oS Al F6Al Mmool weiw a7 369 691 720 747
. = . . F7|202 | Yo 324 272 501 514 533
7 el ebgefel] Zlefehal Siok A oY 54 5 ETJS R 5554 4634 8555 8772 9,101
A & oA 725U oS) AFIARRE A AE] o] Al BPS 2 54298 56,532 68,763 75805 82231
. N N PER i 8.9 134 7.3 7.1 6.8

2:0] Lk Ao mlo 1A A o

T AEol et A2 ke S Held Wl el " 001 110 o9 o082 076
F9] k5t AATE 7)o 7|7} He FEo|t), ROE % 108 8.6 145 132 13.1
DPS Y 1,000 800 1200 1,200 1200

SXA BUY, SEFIt 84,0009 UF W BY 94X

SHEEEAIF] tigh FARe) BUYSF HE57F 84,0009
AR, RSO HIERE ABIARY QHY A o]o] F]of® ¢
o5k o]9] AJdo] ojold Zog dlifsi tfy FHA 5 F
st 7IFEA(LoR) ARIAR A= Aoy
20| 7hse Hol sAelty, 179 ol ROE 14,5%tHH]
@2 PBR 0.93v= AH7} 7tolet weksh 45Ul 'O

SA5Hh

9 OIUS8EX 27

Analyst Y+
02-3771-7090
sy lim@hanafn.com
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SIREXFH Y St B
JI282I) A2 Y

WY sHolel IPYA|
s7o10 MAAANE TN

ROE +0.13%p

5 OIU38EX

Analyst &4+H  02-3771-7090

e

OHREIIFA, WHOQL T 2479 ML HE WY
ISULAL) A A4 b 2] 38 A7 428 ol o) 304 &
FU EAE O] W1

okl 2t 119 3 Yo o] A it ob) 248 ool 1140 A
2 7Vgsha 2] 5AelY o) Wo] o7l A0 o 2YF 1.8%] o}
XJ 150bp 7Hg8k 5799] Al 49 A=o] 7 Agolt}, ROE 0.13%p 57} 7+
ol

1_4

B 1. A SA5H LYoI3 S 5O A BE 29U FY AU (9 M)
U= EX5H
S gl Iy X7\ xb2e| 50% WY 7Y
X2\ X2 4345 4345
U5 3 8,690 8,690
LYo S 500 2,172
x22)(%) 1.8 1.8
OFEl7+g
100bp 3.8 16.5
150bp 57 247
AR AE I A0 200bp 7.6 329
250bp 9.5 412
il
100bp 0.09% 0.38%
ROF 150bp 0.13% 0.57%
200bp 0.17% 0.76%
250bp 0.22% 0.95%
F oI 24‘2%
WERVIN=EoN
28



Analyst &4+H  02-3771-7090

1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3QI7F QoQ
=38+ 206.1 177.8 165.1 2163 2996 289.5 2827 -2.3%
24240 109.7 112.5 116.1 115.1 108.1 129.3 133.2 3.0%
g272|x| 42 66.2 66.3 64.1 55.1 54.8 65.8 67.2 2.1%
B2l 29.3 229 27.8 376 25.0 268 29.4 10.0%
2EYEUHL 237 27.8 27.0 247 279 293 29.6 1.0%
OJXf=2] 86.1 82.2 87.0 85.0 92138 97.0 93.0 -4.1%
NEL 80| -40.6 -216 -6.0 111 349 529 56.3 6.2%
Tofk2|y| 116.3 1134 108.5 127.2 1243 125.9 1240 -1.5%
Fo1 89.8 64.4 56.5 89.1 1753 1636 1588 -3.0%
|29 10.8 -16 -40 13 -54 0.7 0.7 1.0%
Mol 0.7 1.0 52.5 2522 169.9 164.3 159.5 -2.9%
7| 85.0 479 M9 6838 1432 120 1206 -1.2%

g R8T, OB S R
B 3. O=a8XF 44 30| (E9): 4l
1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3QI7F QoQ
=38+ 2420 2334 2673 2556 3713 3508 3411 -2.8%
24240 148.0 152.4 154.5 157.3 140.9 164.8 169.8 3.0%
O|Xf2:0] 109.9 110.7 115.2 112.2 118.9 128.5 1209 -5.9%
NEL 80| -29.4 =317 250 -17.7 758 4738 42 -14.0%
Tofk2|y| 152.3 156.9 152.5 173.1 1747 178.6 174.5 -2.3%
Fo1 89.7 76.4 1149 825 196.6 1722 166.7 -3.2%
FY &2 15.3 -37 038 -78 -6.5 2.5 =30 -218.9%
M09 105.0 727 115.6 758 190.0 1747 163.7 -6.3%
7| 802 51.1 876 526 1442 1246 1168 -6.3%
Ll 80.9 53.0 89.9 56.2 1457 1313 1285 -2.1%

g R8T, OB SER
B 4, U=a8XF 44 30| (©9): 4l
2015 2016 2017F 2018F 2019F
=P8 1,002.0 998.3 1,404.4 1,435.6 1,473.4
aa220| 596.7 612.2 642.4 706.4 750.9
O] Xp4:9 4456 447.9 490.4 487.1 479.3
TE&&+9 -36.3 -53.8 208.1 206.0 205.0
mofREy| 617.5 634.8 704.0 7043 715.4
FHoIY 384.5 363.5 700.3 7313 758.0
By &9 32.7 4.4 -9.8 -10.9 -10.6
M|F o[ 417.2 369.1 690.5 720.5 747.5
7l 3243 271.6 501.3 514.0 533.3
x| bf 3243 280.0 533.5 557.6 606.4

o e E R =

-— =

9 olUa8EXt 29
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Analyst &4+H  02-3771-7090

EUAIN (T YA CiXfcH =8| (T YA
2015 2016 2017F 2018F 2019F 2015 2016 2017F 2018F 2019F
s pa ]| 1,002 998 1,404 1,436 1,473 KPAEE| 31,521 37,307 41877 42,492 43133
] 597 612 642 706 751 Ha 9 oX|5 5,856 6,064 6,199 6,451 6,713
O|Xj&Q] 446 448 490 487 479 S5 19,987 24,558 26,293 26,293 26,293
HEEE L9 -36 =54 208 206 205 WESYE 4,066 5,348 6,969 7,252 7,546
7 et A 22 -8 51 38 40 QAL 310 305 308 308 308
THfeay| 618 635 704 704 715 7 [EFXPAE 885 887 1,576 1,640 1,706
FYo1Ql 385 363 700 731 758 SXHEA| 28,350 33812 37,848 38,050 38314
FYelal 33 4 =10 -1 -1 Of| 3~ EXH 4742 5,378 5,304 5,262 5,220
MIo|e) 417 369 691 720 747 P 13,237 16,177 18,005 18,736 19,497
HOIAH|& 93 97 189 206 214 7 |EFERY 977 1,045 1,784 1,856 1,932
F71&< 324 272 501 514 533 THEE| 3171 3,495 4,029 4,442 43818
ESEEL 324 280 534 558 606 ez 308 308 308 308 308
d|X|df 0 -8 -32 -35 -73 ey g 603 603 604 604 604
SR’ (©: %) WRojlo|d X[ & (9 b, ¥, %)
2015 2016 2017F 2018F 2019F 2015 2016 2017F 2018F 2019F
EPSE71H2 356 -16.6 84.6 2.5 37 EPS 5,554 4,634 8,555 8,772 9,101
BPSE7tE 109 41 216 10.2 8.5 BPS 54,298 56,532 68,763 75,805 82,231
EXASIHS 244 17.6 13.0 15 15 PER 8.92 13.40 7.26 7.08 6.82
EXESIHS 26.1 19.1 12.1 0.5 0.7 PBR 091 1.10 0.90 0.82 0.76
=P+ HIFEHE DPS(Z) 1,000 800 1,200 1,200 1,200
H27H2|X| 42} 375 329 215 215 209 HIHHGZU(MAL) 58.7 472 70.7 70.7 70.7
B2 9.5 154 9.7 mn3 123 U (%) 18.1 169 132 12.7 1.7
=8 dEn 40! 12.7 13.5 10.1 10.6 10.8 US4 E(%) 19 19 19 19 19
FELX| & 9.7 93.2 88.8 87.5 87.5
TH| 25 133 19 mn3 121 18 ROE 10.8 8.6 14.5 132 13.1
22| X|H]| & 894.1 1018.9 939.3 856.6 795.2 ROA 1.1 0.8 14 13 14
Ig: otg§FAt
.
5 OIU38EX 30
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Analyst &4+H  02-3771-7090

ot 0y S8

AEfuluf FE SN B2 o E oL F
RIS SHAR] 7SS E
A £ WARDES S5k Qi) fEM
A7)0 o} 5] $Jehufulz} R srolol A AR|He
60% % AN HT BRI} PIFAR] 02 Edo]d R3
B pofaE thst o abru] giule=e]o] ]
A EoWia Q. ejar chisieh Ake-8at A2
3 5 AsAke] 520) QHgslE 181 ol A4 7HeE %

T
ot

o
=z 4o &

A
e e
urlO_EJ%
fo 19 au o

0

N

o
=

]

Ne

g

ra
g

18 &9YU+Y 5729UY, XJul&f 2,721HY 73
20189 -9 572999, Auize] 2,7219¢ 08 27
g}, 7185Ee 201092 olojHed B FHUAF RSy
BoHlE®E B8l ofds] IEMS 191RE A7IH =
& TAREE R glow, 9) H2 Be} PIEARY
oz thiske g4 Aol E3E, 3) ‘17" KOSPI A%
tH] thar FE3E KOSDAQ Ae whgol A=l wet
gttt ‘189l AN Skl W SfEhuiael FUh=
71 713kt

P
R
o

EXI0|A BUY, SEZXJ} 108,0009 S|

71¢Zdol gt FAA BUYSH BEZ7} 108,0009L &
Ak, 7165 olle] Bek 4dl U884 A sle
me HdiA9] FAZROE -2, 7%p)¢ TstEetE 179
4 ROE 16.8% PBR 1,06t o]43] gt ¢l A7}
Zolek, 3k, 7185UL Skl 47 FRNIN B
PIEEOog0] 4011 Wl oFze] o]elA|&o] FA & o]
2} g,

5 OUZ8EX!

Top Picks

| TP(12M): 108,0009 | CP(11Y 8%): 71,900

Key Data

Consensus Data

KOSPI X|4 (pt) 2,552.40 2017 2018
= X X
fgﬁ)T AN 9300/62,000  OjEHolY) 10750 11105
A|7HEA (A 1,589.0  FUOIA(HA) 2937 2837
A|7H5H| 5 (%) 0.13 20/ AY) 2334 2225
LA+ HF 22,0997  EPS(H) 10,650 9,946
o 25
io)a gt et 76.0  BPS(Y) 68,813 76,703
=
60Y B Helts
) >
179 HiF =3I, %) 0  Stock Price
174 YA EI,%) 0.00 o) IleFuE
;o|x|_5_%(%) 25.96 96 S| () 130
FAFF X2L0) o 2
0e7l& 9 6 9 47.89 j; Pt v Vi 100
2Weg 11.52 7 9
ESIveee) ™M 6M  12M o6 jg
oy 0.7) (11.3) 5.1 56 60
)‘OFEH (6.8) (2()'4) (17?5) 16.11 172 175 17.8 17.11
Financial Data
EXIX| B ]| 2015 2016  2017F  2018F  2019F
Ev: L BT ool 466 474 573 595 619
FYol« oAl 241 231 317 342 380
Mol oAl 250 236 330 357 395
T71&01d | YAH 190 180 253 271 300
EPS 2 8,596 8,155 11,433 12256 13,560
BPS 2 50,220 56,473 67,978 73,722 80,180
PER Gl 7.2 8.8 6.4 5.9 5.4
PBR Gl 1.23 127 1.07 0.99 091
ROE % 18.2 15.3 16.9 16.7 17.0
DPS 2 700 850 850 850 850
Analyst ¢
02-3771-7090
sy lim@hanafn.com
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Analyst &4+H  02-3771-7090

H1

88Xt O|X+& Qo] E 0|YAA 23 it
7151 9/25% A18-84 olAF QlskE WEsiglth @3 156Y ofsto]l HEHH oz
E(11.75%)& F FORE Yo 7Y ofst 417kl 7.5%, 7Y iﬂMB%l oJstolli= 8.5%
OJRES AEITt. 7Y olsh 1 G|kl T &2 7]& 11.75%14 7.5%
2 AgE Fo 4.25%p st shgleh dldETt 2 F9 kgl AEE AT ol kg
g o] 7183 FepA|n FHgto] whe ofxpgo] % QI B2 Qs shglen A it
HAH O 0.25%p 7F QIskE|Qlet E3h, 71 AApolA Ag o WS witel
717 % o] gk o]/ =olHaL o] o|A4r9] FTFR o]ojd 7RsAdol Qi
oA Qlstoll W ROE A4 ofellE 57| sl ]2 Qlst ikl whet Ak ok
W 1H17 7|2 o]&& 25bp QI8HA] ROE: 0.16%p 74, 50bp ¢18HA] ROE: 0,32%p
st oy, Zoke] A8 7Pt 7P £ £9 QlekES Wl e o]AES AA
851o(4250p) AXIBIEH ROEE 2.7%p asHA| Hrh 71e3de 179 o4
ROE 16.8% ©f @4 PBR 1.0681E ile{sto] Blustolt AR F7h= AH7h F1tolet o
ottt

B 1. M88Xf O|x+& Qlotof| mE MEGX0IX[0|Y UAE BN (194 1oi)
1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17

NEHEI R 2N=(©)) 598 631 626 612 662 675 845 782 814 966
QoQ 5.5% -0.7% -2.3% 8.2% 1.9% 25.2% -7.5% 4.2% 18.7%
MEH2HGKIO|XF 149 15.6 16.1 16.0 16.0 17.8 20.1 19.8 19.5 217
QoQ 4.5% 3.2% -0.4% -0.2% 11.3% 13.3% -1.8% -1.5% 11.3%
TH|0| Xp42l 25 27 28 27 27 30 34 34 34 38
A2 30J0|Xf 21 2 2 2 2 24 27 26 26 28
HHO|X}40l F ALFOIO|X} H|E 83%  81.0%  778%  786% 790%  794%  79.1%  755% | 759%  754%
HHO| Xt F A8 GXIO|X} S 58.6% 57.4% 57.5% 58.3% 58.2% 58.9% 60.1% 57.3% 57.6% 57.6%
BTOIXE (@) 9.96% 9.87% 10.26% 10.46% 9.64% 10.53% 9.53% 10.11% 9.57% 8.98%
AMEZXO|XHE QI MU E(®) 14.89 15.57 16.07 16.00 15.96 17.77 20.14 19.76 19.48 21.69
25bp 9.71% 9.62% 10.01% 10.21% 9.39% 10.28% 9.28% 9.86% 9.32% 8.73%
50bp 9.46% 9.37% 9.76% 9.96% 9.14% 10.03% 9.03% 9.61% 9.07% 8.48%
425bp 571% 5.62% 6.01% 6.21% 5.39% 6.28% 5.28% 5.86% 5.32% 4.73%
O|xtg Qlvtof| trra

AMEAHFRIO|XOY TAE(©=@ X ®)

25bp 14.52 15.17 15.67 15.61 15.55 17 .34 19.61 19.28 18.97 2108
50bp 14.15 1478 15.28 1523 15.13 16.92 19.08 18.79 18.46 2048
425bp 8.54 8.87 9.41 9.49 893 10.60 11.16 11.46 10.83 11.42
T EEIIE, BHwo|XtE2 HEYf ALt

g 715, otg8EAt
5 OIU38EX 32
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B2 488X O|XHE Qoo T2 7|@FH ROE L4 AL (B9): H1i)
H17 25bp QIBHA| 50bp QUTHA| 425bp QIBHA|
7129 1332 132.1 1310 1143
ROE 19.4% 19.3% 19.1% 16.7%
UAE -0.1%p -0.3%p -2.7%p
T EEIIE W F200)| Oiot FY OX}E QIOHE 7PEor ALt
T2 7195, olUB TR
B3 179k 7|85 M8t 01Xt HEUE
HE M EIXIH) HE T (A=)
1521 O[T} : H11.75% 7 0[v} : & 7.50%
159 &1} ~ 302 O[St : & 9.75% 79 X3} ~ 152 O[of : ¥ 8.50%
302 &1t : A 8.75% 152 &3f ~ 902 Ofof : ¥ 9.00%
90 A1f : & 9.50%
AXOIXFE : & 13.0% AXO[X}E : & 11.0%
- MEEA 52 V= B
HF T HE
2 vie SX2(2 = v SA2|2
AZ 109 Ar
B2 59 9 90 B2 159 90
2 3% o &
D2 12 30 D2 201 9 30
» MEGXt Az vt HTY
e 7 #3 ¢
88T Fziore 102 1501 2
T2 7195, olUF TR
J8 1. 7185H HEHYX|2Y HIF JY 2. 2588 Y
Hoied)
29Y4 L) 5222 UF m2EY =YY =B =Pl
100.0% - 140 +
00.0% 24249 U 227N 49 1|3 0
90.0% - 120
80.0% -
70.0% - 100 1
60.0% - 80
0, m
50.0% o
40.0% -
30.0% 1 40
20.0% 20
10.0% - o
0.0% +—r—"T—-a"—T""—"—"T""T"""T"—"T—"T—"TT—T—1 1
102Q3Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q E

131313 14 14 14 1415 1515 15 16 16 16 16 17 17

(20)

1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17

0 x|
=0 &y

T2 7185, ol 8t

5 OUZ8EX!

T2 7183, OSSR
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B 4,918 4% %0 ciof: 210120
1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3QI7F QoQ
=38+ 1254 1105 1129 1247 139.5 156.1 139.1 -108%
L4240 50.2 55.1 56.2 536 51.3 61.0 56.1 -7.9%
=27{2|X| 40 45 459 443 40.9 39.2 427 44 -3.2%
B2l 34 36 6.4 6.7 5.2 10.5 6.3 -40.0%
2YEUHL 23 29 238 3.0 3.0 35 35 2.0%
OJXf=2] 30.1 320 36.2 39.6 385 439 4738 8.9%
NEL 80| 394 21.4 20.2 336 309 558 40.0 -28.3%
ot 56.0 63.1 59.1 64.7 60.9 68.2 63.2 -7.3%
Fo1Y 69.4 475 538 60.0 786 879 760 -13.6%
Ty 29 -0.4 19 13 2.4 0.6 5.1 36 -28.6%
Mo 69.0 49.4 55.1 62.4 79.2 93.0 79.6 -14.4%
7129 50.5 390 431 476 60.7 725 603 -16.7%
x|t 50.5 389 430 476 60.6 728 60.7 -16.7%
g 7|85 Y, OB TN
B 5. 91853 4% %0 ciof: 210120
2015 2016 2017F 2018F 2019F
=P8 466.3 473.5 572.9 594.5 619.5
=X 208.5 215.1 2229 2345 2442
22H2X| 49 185.7 173.5 161.5 168.5 170.6
B2 215 20.2 28.4 29.5 33.0
FedEUE S 8.1 11.0 13.6 15.2 16.4
O|xt2-0 121.2 138.0 178.8 203.5 218.5
HELL0 134.8 114.7 166.8 179.0 183.7
THOf 22 ol 2249 242.8 256.1 252.1 239.7
FHoIY 2414 230.7 316.8 342.4 379.8
By &9 8.2 52 13.0 14.9 15.6
Mol 249.6 235.9 329.8 357.3 395.4
7l 190.0 180.2 252.7 270.8 299.7
| 189.7 179.9 253.5 272.1 301.0
TE: 7|85, OB ER
o
9 OlUZ8EXL 3




o
rd
(18]

£% YA B
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EAALN (T dAY) CHXHCHEE (T dAY)
2015 2016 2017F 2018F 2019F 2015 2016 2017F 2018F 2019F
=Y+ 466 474 573 595 619 N e 6,152 8,857 10,687 11,292 11,966
=] 209 215 223 235 244 Ha % oX|g 325 389 674 651 631
=2 H2|X| 42 186 173 161 169 171 S5 3,753 5,767 6,174 6,683 7233
B2 21 20 28 29 33 WESYE 1,485 2,084 2,541 2,750 2977
2gArEpE A0l 8 1 14 15 16 QXL 78 85 9% % %
O|Xt4-2l 121 138 179 204 218 7|BfXpLE 506 521 1173 1,082 998
JEL 42 135 15 167 179 184 SXHEH| 5,042 7,609 9,184 9,663 10,194
7|EFgQI 20 2 6 4 -23 =27 BN 3,307 4192 4950 5,151 5,360
THfeay| 225 243 256 252 240 KU EXH 891 2,024 2,096 2,310 2,561
Yol 24 231 317 342 380 7 |EFERY 431 431 1,257 1,269 1071
FYRAA 8 5 13 15 16 THEE| 1,110 1,248 1,502 1,629 1,772
MPHolel 250 236 330 357 395 ez 110 110 110 110 110
SOINH| & 60 56 77 86 96 =Yg 188 190 190 190 190
7|1+ 190 180 253 271 300 e 27y =21 =31 =27 =27 =27
ESEEL 190 180 254 272 301 7 |Ef I AQl =Ty (o 10 -5 104 104 104
EINE] 0 0 -1 -1 -1 oYz 815 979 1214 1,484 1,784
XX B (©9: %) WIO01d X[ & (T: B, ¥, %)
2015 2016 2017F 2018F 2019F 2015 2016 2017F 2018F 2019F
EPSE71H2 149.7 =51 40.2 72 10.6 EPS 8,596 8,155 11,433 12,256 13,560
BPSS71S 138 12.5 204 8.5 838 BPS 50,220 56,473 67,978 73,722 80,180
SRS 13.5 440 20.7 57 6.0 PER 721 883 6.36 593 5.36
EXESIHS 134 509 20.7 5.2 55 PBR 1.23 127 1.07 0.99 091
+=gYs v DPS(Z) 700 850 850 850 850
232X+ 398 36.6 282 283 27.5 HIHGZHNAR) 15.5 18.8 18.8 18.8 18.8
B2l 46 43 50 50 53 UG8 (%) 8.2 10.4 74 69 6.2
SEEE AL 17 23 24 26 2.7 US4 E(%) 12 12 12 12 12
FU+X| & 70.7 756 703 67.7 65.4
THIH| 85 273 257 240 238 218 ROE 18.2 153 16.9 16.7 17.0
22X 554.3 709.7 713 693.1 6753 ROA 33 24 26 2.5 26
XE: o2 EEXt
@
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|

ROE

09 10 1" 12 13 14 15 16 17F

O[2HH > 11.17% 8.95% 4.33% 2.47% -0.86% 4.66% 6.62% 0.42% 6.80%
NHZH 7.16% 5.83% 4.86% 2.21% 0.87% 1.56% 4.52% 4.59% 8.12%
Pl 9.89% 7.42% 6.83% 4.98% 2.45% 6.90% 7.77% 5.98% 11.70%
ity 9.44% 8.52% 4.15% 3.78% 0.26% 7.10% 7.35% 431% 6.22%
KBS H 7.33% 10.84% 4.80% -0.07% -1.46% 0.57% 6.72% -0.01% 4.33%
U [EESEES 3.93% 4.05% 7.93% 8.78% 6.93% 15.19% 17.15% 13.42% 9.94%
LRIgE 5.03% 5.68% 4.53% 3.96% 1.32% 4.82% 8.61% 4.01% 5.61%
StgE 15.88% 15.76% 4.96% 3.29% 1.47% 5.00% 8.34% 3.98% 5.44%
s 5.45% 4.94% 5.23% 1.03% 1.44% 0.28% 5.74% 1.82% 4.62%
I1&5d 12.42% 16.16% 15.21% 6.88% 4.82% 6.07% 12.79% 12.03% 16.95%
Y5 H 11.28% 6.68% 6.12% 5.67% 4.50% 6.11% 5.10% 5.54% 6.05%
QRIEHSH 14.00% 8.55% 2.84% 1.91% -45.35% -17.59% 4.63% 2.06% 4.14%
CRIEASH 9.24% 5.60% 5.02% -6.87% -8.06% 2.34% -1.11% -20.08% 7.90%
nE3H 4.65% 2.24% 3.72% 1.80% 2.05% 4.85% 11.21% 8.52% 9.15%
s Nl 6.10% 5.00% 5.53% 4.54% -1.06% 1.06% 7.03% 5.43% 7.64%
OlO|EA5H 6.67% 4.55% 1.20% 0.13% -1.64% 321% 3.78% 0.19% -2.04%
SRS H 0.87% -7.84% -1.70% -11.99% 0.60% 0.76% 7.46% 6.96% 10.45%
55 7.22% 7.29% 0.96% 10.53% -0.95% 2.45% -0.71% 0.05% -1.27%
2325 6.44% 7.05% 4.55% 1.94% 0.96% 3.69% 5.39% 5.66% 10.59%
KTB3# -7.55% 6.38% 1.68% 5.48% -6.75% -12.92% 3.03% 4.03% 10.32%
K3# 5.03% 3.26% -1.39% -2.60% -11.26% 0.85% 4.38% 1.94% 9.57%
BNKZH 8.17% 3.94% 4.46% 2.24% -0.43% 4.88% 5.07% 4.33% 2.11%
Aoz 34 3.28% 3.44% 1.92% 3.17% -1.77% -0.38% 4.37% 5.78% 6.96%
FEEX|FH 6.03% -3.33% -0.29% -1.59% -2.48% -4.03% 2.40% -2.53% 0.69%
Y5 H 22.42% 15.89% 11.52% -128.50% -17.45% -4.65% -17.43% 13.56% 9.53%

ROA

09 10 1" 12 13 14 15 16 17F

O[2HH > 1.82% 1.43% 0.77% 0.40% -0.13% 0.63% 0.83% 0.05% 0.7%
NHZH 0.98% 0.79% 0.75% 0.29% 0.10% 0.17% 0.51% 0.51% 0.8%
Pl 1.78% 1.34% 1.28% 0.83% 0.38% 0.94% 0.90% 0.74% 1.4%
Sty 1.86% 1.82% 0.87% 0.68% 0.04% 0.97% 0.86% 0.51% 0.7%
KBS# 1.51% 2.37% 0.97% -0.01% -0.25% 0.09% 1.04% 0.00% 0.5%
U [EESEES 1.08% 0.55% 0.73% 0.76% 0.63% 1.20% 2.31% 1.65% 1.8%
LRIgE 1.09% 1.02% 0.69% 0.51% 0.16% 0.44% 091% 0.49% 0.6%
StgE 2.92% 2.68% 0.73% 0.41% 0.18% 0.54% 091% 0.41% 0.6%
s 1.14% 0.96% 0.92% 0.14% 0.18% 0.03% 0.59% 0.21% 0.5%
I1&5d 3.56% 3.24% 3.28% 1.58% 1.14% 1.38% 2.53% 1.87% 2.4%
Y5 H 2.31% 1.39% 1.13% 1.07% 0.85% 0.88% 0.63% 0.67% 0.7%
QRIEHSH 1.14% 0.71% 0.25% 0.177% -6.93% -2.25% 0.51% 0.20% 0.4%
CRIEASH 1.76% 1.02% 0.75% -0.73% -0.78% 0.27% -0.12% -2.47% 1.0%
wE3H 0.59% 0.30% 0.47% 0.20% 0.25% 0.53% 1.39% 1.24% 1.1%
alt Nl 1.82% 1.14% 1.01% 0.75% -0.16% 0.15% 1.01% 0.80% 0.8%
OlO|EA5H 1.30% 1.42% 0.37% 0.02% -0.18% 0.34% 0.50% 0.03% -0.2%
SRS H 0.20% -1.69% -0.29% -1.69% 0.08% 0.10% 091% 0.86% 0.9%
55 1.18% 0.88% 0.13% 1.25% -0.11% 0.27% -0.08% 0.01% -0.1%
2325 2.27% 4.41% 2.44% 1.14% 0.55% 1.64% 1.88% 1.79% 1.1%
KTB3# -3.68% 1.99% 0.44% 1.36% -3.39% -4.92% 1.30% 1.41% 2.1%
K3# 0.74% 0.48% -0.15% -0.27% -1.03% 0.09% 0.51% 0.21% 1.1%
BNKZH 2.06% 1.62% 0.67% 0.36% -0.10% 1.12% 1.46% 0.87% 0.3%
Ao|zz4 1.28% 0.96% 0.35% 0.63% -0.42% -0.09% 0.78% 0.90% 0.6%
FEEIX|FH 2.74% -0.89% -0.06% -0.51% -0.73% -0.68% 0.51% -0.70% 0.2%
Y5 H 8.76% 7.71% 3.75% -28.72% -4.07% =-1.14% -6.31% 9.27% 4.8%

L]
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FL
09 10 N 12 13 14 15 16 17F
Ql2fch2 612.9% 626.6% 561.3% 622.9% 659.9% 735.4% 799.7% 848.3% 962.3%
NHZH 729.5% 736.5% 648.5% 763.7% 850.3% 921.9% 894.1% 892.5% 965.5%
oESH 556.2% 555.2% 534.8% 603.3% 644.0% 736.2% 864.4% 806.0% 826.3%
35 507.0% 468.8% 476.7% 554.2% 596.0% 729.6% 854.0% 842.1% 832.5%
KBS 485.7% 457.2% 494.1% 604.6% 585.7% 625.2% 649.5% 716.3% 884.9%
LEESSS 364.3% 729.8% 1083.1% 1148.9% 1100.0% 1262.2% 743.9% 812.3% 562.2%
Letg s 460.7% 558.7% 652.8% 781.5% 837.1% 1089.7% 941.6% 820.8% 886.0%
SRr=ts 543.8% 589.2% 681.5% 795.6% 814.0% 919.1% 918.2% 977.3% 946.6%
B ! 477.0% 515.0% 568.7% 709.8% 800.6% 974.4% 965.2% 863.9% 861.2%
I|l&5H 349.4% 498.1% 464.0% 434.8% 422.8% 439.9% 504.7% 642.7% 708.0%
A5 H 488.7% 482.1% 541.5% 531.2% 526.8% 696.9% 806.2% 826.0% 927.8%
eSS 1230.4% 1200.6% 1150.5% 1111.4% 654.7% 780.8% 915.0% 1007.0% 1104.4%
OIS XS 523.9% 546.2% 671.5% 935.2% 1037.7% 858.4% 942.3% 812.1% 821.2%
mi=Fos! 788.5% 753.6% 792.8% 887.6% 835.2% 921.6% 807.0% 687.2% 817.5%
G5 335.5% 438.2% 545.8% 601.1% 668.6% 732.7% 698.8% 681.8% 973.1%
OlO| £ X5 514.4% 320.6% 326.2% 823.3% 923.7% 944.6% 755.8% 721.4% 828.4%
SUEXZH 423.4% 464.0% 576.5% 709.5% 750.5% 794.8% 816.1% 807.1% 1115.8%
85 611.5% 824.7% 734.7% 844.7% 860.0% 917.8% 931.2% 845.4% 864.2%
2454 284.2% 159.7% 186.5% 169.5% 174.3% 225.6% 286.6% 315.9% 960.9%
KTBZH 205.0% 321.3% 379.3% 404.2% 198.8% 262.4% 232.4% 285.8% 480.4%
KH 678.8% 685.0% 904.7% 946.0% 1098.2% 938.1% 858.1% 915.0% 893.3%
BNKZH 396.2% 244.0% 669.8% 625.6% 442.7% 435.4% 347.6% 497.0% 659.8%
Ao|zzA 257.3% 359.6% 554.6% 499.7% 424.8% 425.8% 556.7% 643.1% 1150.1%
FELHX| T 220.3% 375.5% 458 4% 309.7% 340.9% 594.2% 467.0% 364.5% 447 6%
B EATH 256.1% 206.1% 307.1% 447 4% 428.7% 406.3% 276.0% 146.4% 198.2%
ROE
09 10 N 12 13 14 15 16 17F
3XQI0|4 4.96% 2.68% 0.22% 4.08% 6.47% 2.93% 7.47%
1XQ~3Xl0(0t 9.25% 8.38% 4.48% 2.69% 1.40% 0.61% 9.64% 6.65% 7.49%
1x9/0]gt 6.43% 5.24% 4.69% 1.14% -4.91% 1.51% 4.40% 1.05% 6.49%
ROA
09 10 " 12 13 14 15 16 17F
3%QI014 091% 0.42% 0.03% 0.54% 0.79% 0.36% 0.9%
1XQI~3Xl0(0t 1.54% 1.38% 0.61% 0.32% 0.17% 0.06% 1.13% 0.77% 0.9%
1x9/0]gt 1.43% 1.02% 0.78% 0.16% -0.70% 0.20% 0.59% 0.16% 0.8%
FL
09 10 N 12 13 14 15 16 17F
3XQI04 545.8% 631.3% 670.6% 760.8% 817.6% 824.7% 867.0%
1XEY~3ZE0|qt 600.9% 608.1% 733.7% 830.5% 819.3% 974.9% 856.3% 860.1% 872.6%
1x9/0]gt 449.7% 511.7% 602.2% 696.1% 699.0% 756.9% 749.3% 673.1% 854.9%
L]
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EXjO|A W U Y SEZV} 28

M5
1218
o Sxjol a5}
&) A5 AXTP il B e AT/
17.5.29 BUY 46,559
80,000 17112 1@ %o -39.46% -28.54%
70,000 16.1.11 BUY 56,258 -37.55% -27.50%
60,000 | 15.11.2 BUY 65,958 -35.97% -28.75%
50,000 L
10,000 w
30,000
20,000
10,000
0
15.1116.1 16.3 16.5 16.7 16.916.1117.117.3 17.5 17.7 17.917.1
NHEX5H
1218
o Sxjol a5}
() —— NHEX5H 27TP o Lo A 1/AH
17.5.29 BUY 18,000
20,000 17112 1@ %ot ~18.16% -2.00%
18,000 1 ’— 16.1.11 BUY 15,000 -34.66% -28.67%
16,000 15.11.2 BUY 18,000 -44.20% -39.72%
14,000 141111 BUY 17,000 -30.33% -0.59%
12,000
10,000
8,000
6,000
4,000
2,000
0
15.1116.1 16.3 16.5 16.7 16.916.1117.117.3 17.5 17.7 17.917.1
&5 H
1218
o Sxjol Sa5}
@) 7185 2%TP = B B /K
17.5.29 BUY 108,000
120,000 1 16.11.3 19 ZH1t -18.46% -5.16%
- 0, - 0
100,000 4 [— 15112 BUY 91,000 26.80% 10.66%
80,000 -
60,000 -
40,000 -
20,000
0

15.1116.116.3 16.516.7 16.916.1117.117.3 17.517.7 17.917.1
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OJ2Hoj|AIch &
1218
9 X =55}
@) ojeolsch e 2HTP = - e & T/AH
16111 BUY 13,000
25,000 151021 BUY 19,000 ~44.78% -36.32%
153.18 BUY 16,000 -11.63% 12.19%
20,000
15,000
10.000 W
5,000
0
15.1116.1 16.3 16.5 16.7 16.916.1117.117.3 17.5 17.7 17.917.1
o3 8X|F
1218
9 X =55}
@) JUETSteES 2HTP = - e & T/AH
1771 BUY 84,000
90,000 17529 BUY 75,000 -11.30% -5.20%
80,000 17.1.30 1 Hof -25.20% -7.42%
70,000 16.1.29 BUY 66,000 -34.80% -28.11%
60.000 15112 BUY 82,000 -37.73% -27.32%
—, 1) 0
50.000 153.18 BUY 67,000 430% 9.25%
40,000
30,000
20,000
10,000
0
15.1116.1 16.3 16.5 16.7 16.916.1117.117.3 17.5 17.7 17.917.1
SXi5a AN Y SX12A H[8FA
+ SXfojzio| RIIIZtS MY O|F WUE Tz HE
* Jlolol 28 + tolol 27
BUY(Off)_SHFIt7F HEIF O] 15% O] 5 o™ Overweight(H| 5YT)_YFX| 7t HIHX| 4 CHH| 15% O 5 01
Neutral(58)_SEF7t7F Bt ThH] -15%~15% T Neutral(38)_YJ X471 BIHX[ 4 TiH] -15%~15%
Reduce(Uis)_SHEF7p7t ®EIF U] -15% O OF 7te Underweight(H| 554)_YFX| 47t HIfX| 4 The| -15% O OI 7ts
52 BUY(@H+) Neutral(Z3) Reduce(@li=) e
FEERAEL bl 91.1% 8.2% 0.7% 100.0%
* 71220179 1Y 7Y
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