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0 Y@t 9.82 212! FAI2IA Buy, SEZIF 50,008 22 5HY ]
o=l X2 16.4% o2 SH0IAM DRI Q123 HNME 7|SFCt HE2 11,1309, HIEAEF 25.1%,
HH =421 2(19.12E) 3.1% 20184 B7P|& HiEUE 2.8%00 oIt 20198 AGEAE2 X LS AUAS Al
BPS(19.12E) 50,302 ¥ ARBACE RIEXI9} 27| 2SO0 22|8F QSAARCH Ol SAl0| 2™ MAS 27F 5}
KOSPI CHH| AlTHa-olE 178 0.1% T 9IC} (2H|0|X] H2)
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1271 2.8%
=574 e 2120‘:)/; Financial Data
SICHSHAL REAFE 1%
e 2 () 2016 2017 2018P 2019E 2020E
2oizze 9.1% =
A 11,255 11,533 11,766 11,863 11,973
=9o010]0l
ok B Z94910]2| 542 640 514 551 595
- 20[2| 400 473 359 388 417
Hilsta KOSPI .
60,000 3,000 ZHE(%) 85 83 84 85 84
50.000 2500 AFHIE(%) 19 20 21 21 21
SEAH| (%
000 200 SHAMH| (%) 103 103 105 104 103
ROE(%) 15.4 15.2 8.7 8.6 8.6
30,000 1,500
0 . EPS(Z) 4,471 5,288 4,016 4,340 4,660
20, 1,000
BPS(&) 30,961 34,706 46,013 50,392 54,175
s o0 PBR(x) 1.02 1.35 0.89 0.7 0.72
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2019E 2020E 2019E 2020E 194 M3t 204 HekE
ZuEEHE(MAY, %) 11,860 11,977 11,863 11,973 0.03% -0.04%
EFefol(MAH, %) 572 660 551 595 =-3.7% -9.8%
=0|2(HAHH,%) 409 469 388 47 -5.1% -1.2%
28l2(%, %p) 82.9 82.5 84.5 84.2 1.6 1.7
ArHHIE(%, %p) 20.7 20.1 20.7 20.7 -0.01 0.56
SHAHIZ(%, %p) 104 103 104 103 -0.01 0.56
ROE(%, %p) 8.6 8.7 8.6 8.6 -0.03 -0.05
EPS(&, %) 4,366 4717 4,340 4,660 -0.6% -1.2%
SEFIHH, %) 55,000 50,000 -9.1%
A2 O|HAEEXISH 2|MX|AIE
Jen oy BRYRUR FO| a2 Hohole 2ot %ol
) L o . o5 4710151
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70% A
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83.4%
60.3%
77.8%
86.6%
93.8%
19.0%
102.4%
3.3%

28
25
22
3
3

2Q17
2,851
13
737
2,001
2,324
64
568
1,692
560
(33)
253
166.7

81.5%
56.9%
77.0%
84.5%
84.8%
20.1%
101.7%
3.3%

23
21
17

3Q17

2,954
1
760
2,082
2,465
84
599
1,782
592
(103)
269
123.9

83.4%
75.1%
78.8%
85.6%
86.9%
21.9%
105.3%
3.4%

30
24
20

4Q17
2,898
18
774
2,007
2,428
84
652
1,693
632
(163)
253
66.8

83.8%
1.2%
84.3%
84.4%
83.8%
21.3%
105.1%
3.1%

25
23
19
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M
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2,015
2,41
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(134)
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106.0

83.4%
56.6%
80.4%
86.0%
91.3%
21.2%
104.6%
3.5%

30
28
25
4
1

2Q18

2,928
15
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2,034
2,400
66
620
1,715
588
(60)
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150.5

82.0%
56.7%
79.6%
84.3%
85.6%
20.1%
102.0%
3.3%

25
24
20
4
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2,981
15
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2,494
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690
1,728
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(123)
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83.7%
65.3%
86.6%
83.5%
83.3%
20.5%
104.1%
3.1%
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4Q18P

2,965
17
800
2,048
2,617
79
764
1,774
605
(257)
263
1.6

88.3%
67.2%
95.6%
86.6%
94.0%
20.4%
108.7%
3.0%

28
27
23
4
1

QoQ
-0.5%
1.9%
0.3%
-1.0%
4.9%
4.9%
10.7%
2.6%
-0.8%
108.7%
-1.6%
-98.4%

4.6%
1.9%
9.0%
3.1%
10.7%
-0.1%
4.5%
-0.2%

-0.1%
0.4%
—0.1%
3.0%
-16.3%

YoY
2.3%
-0.3%
3.4%
2.1%
7.8%
-5.8%
17.2%
4.8%
-4.3%
57.8%
4.1%
=97.6%

4.5%
-4.0%
1.3%
2.2%
10.1%
-0.9%
3.5%
-0.1%

13.2%
18.4%
22.8%
-2.8%
-58.9%
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Sirtata(001450)
20UH A TS ALENE
(&) 2016 2017 2018P 2019E  2020E (RA3) 2016 2017 2018P 2019 2020E
HEHHE 12,583 12,826 12,886 13,034 13,239 2EAL 29,643 32,448 35,811 38,439 41,157
gt 1,019 1,081 1,03 1,136 1,178 = H o= 1,057 1,436 1,058 1,653 1,769
RSxt 3,145 3,329 3376 3330 3,346 ! 18,780 21,872 23,590 25,178 26,958
7| 8304 83% 8508 8569 8715 T4 798 888 9%2 1,022 1,094
FuHss 1,255 11,533 11,766 11,863 11,973 oo i 12,886 14,325 15,363 16,490 17,656
gt 455 451 458 481 499 HHERT 8,691 8,687 10,143 10,000 10,707
KSR 2,739 2991 3142 3174 3,205 23 1,006 1,398 1,021 1,609 1,723
71 8,061 8,091 8165 8209 8,269 HI2EAH 3,79 3,845 4,017 4,097 4,097
BakEsho 9,525 9,576 9,922 10,026 10,076 SEAZR L 3213 3,484 4197 4197 4197
el 297 297 282 304 316 RHEA 36,652 40,122 43,719 46,733 49,451
RSxt 2242 2,319 2,691 2745 2,740 Hy=Hg 28,653 31,051 33,099 35449 37,428
71 6,98 6900 6949 6978 7,020 HzHE= 23,934 27,323 28,125 31,193 32,976
=AtHH| 2,148 2337 2416 2420 2,448 7 |EHRRY 1,835 2685 2299 2487 2,888
HHIH0IY -418  -380 -573  -583  -55i ERHEA 33,804 37,019 39,606 42,228 44,608
EX g %0 1,020 1,087 1,134 1,146 A2 45 45 45 45 45
FA0(2 542 640 514 551 595 2oz 114 14 14 14 14
Y2019 0 -1 -16 -16 -16 0|94z 2,398 2,763 3,122 3510 3,927
H2IH(0]70]2f 542 629 498 535 579 JEEEEYS =37 =37 =37 =37 =37
HOIMHIS 142 157 138 147 162 7[R LA 238 218 870 873 795
271201 400 473 359 388 v AEEA 2,758 3,103 4,114 4505 4,843
+244(%) 72 EXNE
(R43) 2016 2017 2018 2019E  2020E 216 2017 2018P  2019E  2020E
&2 84.6 83.0 84.3 845 84.2 EPS(®) 4411 5288 4,016 4,340 4,660
7128 86.7 85.3 85.1 85.0 84.9 BPS(&) 20,042 34,706 46,013 50,392 54,175
RS2 81.8 79.5 85.2 86.5 85.5 DPS(#) 1,350 1,500 1,130 1,200 1,300
LI 65.3 65.9 61.6 61.7 61.8 Hi 424 E(%) 4.3 3.2 2.8 3.1 3.3
=Ll 18.7 20.3 20.7 20.7 20.7 Bl &8 (%) 26.9 28.4 25.1 247 249
2Ll 1033  103.4 1050 103.6  103.2 ROA(%) 1.2 1.2 0.9 0.9 0.9
EXNEH0IYE 3.8 3.3 3.3 3.1 2.9 ROE(%) 15.4 15.2 8.7 8.6 8.6
HEE(%) HEEHE FHHIS(%)
(&) 2016 2017 2018P  2019E  2020E 216 2017 2018P  2019E  2020E
HeEE 3.8 1.9 0.5 1.2 16 e 8.6 8.4 8.5 8.7 8.9
=01y 96.6 183 241 8.1 7.4 KHSE 25.0 26.0 26.2 255 253
28R 16.7 9.5 10.4 73 7.1 71 66.0 65.5 66.0 65.7 65.8
£ 16.0 9.5 9.0 6.9 5.8
A= =0.7 12.5 32.6 9.5 7.5
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=7t 2557} SE — - =8 — .
60,000 - ° Xt EHn N HF ||, Xt EHu =N Yz
2A| N |
oA oA
50,000 I 7= 7H
U CjH|  CHH|  CHH| CHH|  CHH|  CHH|
40,000 0180305 92 EIE T
218.03.05 Buy 55,000 [~19.0 -305
30,000 1 2019.0225  Buy 50,000
20,000 1
10,000 -
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Compliance Notice
2 K20 J|ME WES2 FHXt 2019 oAS FEop Pyt oM QFo| St 2oLt 7] Q10| YIS S ERIBHICHENRE: Bl F)
= XEE 040 ZEEXE 57| /et YEHISS SEH2Z MEUSLICL & KRl +5F WES YA EIMA2RTt AT o5t Xtz I 2 E HIEECZ AHYSH 210
L, SAPE O FEgo|Lt g e BEe 4 gle8z IR 20 S85IA7| Hi2tH |IISH FAH Al SXARE XHAO| Tl MQl510| £ ZAF S StAl7| HEZHICE [2kA
= KEE Ot R0z 0240 S} Aol Cfet HE MAAMO| SYUXEZE ABE 4 AUABLICH
= XEE PAL MEASEM ZE MNEHHE2 YAPIA UM oHEt AR A S2| Slo| SA|, HiE, ME, HEE £+ l&LICt
_ S NEE HSAE SX 7| 24EAT E= MIKOIA AR HSeh AFMO| giELICH
_ S NEO FHES2 Y J|E SEYAOIM 1% 0|4 ER3HD UX| 5LICE
_ 3 MRS FHES2 MY 7|E X FA| AN GHEA Y O At S BRI 2/6tD UK SELICH
_ & MRS FHES0 siYots A TARL ADS|A 2AO] UX| FELICH
EXS2 2 M JIE
T2 EXtSE guide line EXSE HEI|1E EXlejA H|1
(EX}712t 6~12712) (&=12718) HE
Sector Al7tEY | Overweight (H|S&tH)
(AZ) HE HIF 7|1E Neutral (£&)
EXsa 3EHA Underweight (HIZ&2)
Compan HY$E 7|1F Buy (0H=+) +15% 0|4 7|} 96.4%
T e i o 0181 109 5 URE P EXST HBIIZ0)
(1) EXSE 3 Hold (£%) ~15% ~ +15% 7| 36% 1= Logouoi +15%2 12
Sell (IH) -15% 0|3t 7|cH
e 100.0% | Extoi74 HIgS 2018. 1. 1 ~ 2018, 12. 31
AL 2IMRIME ] QHASE SFE2| MOEX|Y
ZHOAS JIFOR 3 EXSIY HIFY
(12 192 =8 71E 27]" 24)
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