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U & FQ FXIX|E (Etl: Aot 21, %)

2017A 2018A 2019F 2020F 2021F
mfEeH 1,150 1305 1218 1373 1527
Feo| 115 109 12 52 104
MIFiz=0[2] 268 1 -239 21 102
E7lz0 229 -18 —181 16 77
RIHHX 202 222 -4 -179 16 76
EPS 3717 -683 -3000 270 1280
PER 49 NA NA 1518 320
BPS 25,481 24818 21518 21,491 22474
PBR 07 12 19 19 18
ROE 176 27 -129 13 58

2 EPS®} BPS, ROE= XHIXIR 7 [EC= M=
R SHEIZ ChA S Research Center

1. B X (E©21: %)
7= =>4 r2E
XIS S 6.49
Z&0) 6.47
0Iz3| 531
Mt S EuAl 415
E R 1000
e 1.00
A 33.42
KCGl & KCGl 17.29
CHS et 828
3ot 6.47
27 3204
7|Et 3454
x2s 58 100,00
X2 stxlzt CHAISH Research Center
H 2. SO Valuation Table (TH]: AR, %, 1Y, &, &)
} 12M Weight
= HEA|
= Valuation EfAl 2019F 2020F Forward WACC, g Value (% of NAV)
S 2HE| DCF 32 32 32  WACC=6.0%,9=0% 527 288
e 2H—1) 527 288
HEAHH X2E  A7ENH Value
chstets 300 2,243 672 368
CHetsrze
AERIEA ;H_oo—.— 0.9 20 0 0.0
Shxl 222 3% 88 48
Zloflod 60.0 431 258 141
AH—2) 1,018 557
WA AEAHH r2g TSI Value
KAL SEIHEQS 100.0 292 292 16.0
B} M7 483 90 90 49
HIAMRERESIAF €
R o 94.4 54 54 29
Shxizk 100.0 17 17 1.0
2H—3) 454 248
N N 1,999 109.4
RIUZHEE)—4) 172 —-04
X7 X (NAV)—B)=(1H{2H3)H4) 1,827 100
&olg—(6) 0%
Target NPV—(7)=(5)(1—6)) 1,827
Stz Al—8) 59,170,458
X7 1FA—9) 6,502
REFAL—10=8)-9) 50,163,956
SFFIN1HT)/Q) 30880
SRz} 41,000
Upside Potential —24.7

A2 SR, tiAl53 Research Center



DAISHIN SECURITIES

719712

719 ¥ ZFT §ig gHzIZto| NAV T

- BRIz 20130 8 1Y QIS HAOR FIHSIEBORRE (2H21:%)
EXRES CiEsle @R JIE SEAR 52 B9lske i
FrisisiEos st A2ig BH4B_ 23 __suny

FeEasA ERISEMEYE  @Rbb,  ETEE CCELEDN 1.0

A (dSHX = [e) (=3

EH—I'—O:ioooE(‘T‘)Eol uS KAL=Y Y EL3

— Z 40l X[SIAF KIS0 CHS! HHZAO] HMc AR Qlrjsol 12.6 =2
=0| .
oo

— Ho| 7 QT8 A I TEVIRHY, Y S 2RI TRiet e Stolof
— AERIEIAe] A B M0 M2 NAV S9!

— B XESIAR| PO S NAV Bt} 291

— HHEPRIS TS ZT4k| Aot RIS SIARR) TR wst %08

ol

FIZt, LB Research Center Xz i IS Research Center

=,

N=N

r

Earnings Driver

a8l 1, SHEIZel NAV EolE

(EH21:%) SoIg % ------- Max: 54.1 =------ Avg: 26.2 ------- Min: —28.9
75 ¢

55 =

_45 L
171 17.5 17.9 18.1 18.5 18.9 19.1 19.5 19.9 20.1

a2 2. NAV 7 0| 2 3. Bzl hEY IS

wJ|EFR}B| A
u EhE B
_— - _
[ | l -;;}ﬁmggz
MY
KALSHIHER T

2014 2015 2016 2017




sHMZH(180640)

N LS (EES
RSO MA (9 Aode)  THRMElE (T A2
017A 20188 2019F 200F 2021F 017A 20188 2019F  2000F 2021F
ifj =2l 1,150 1306 1218 1373 1527 St 726 854 708 785 825
&2t B2 146 1074 1172 1282 = =Ny 246 o7 53 122 135
=301 217 259 144 201 265 OHERNE 2 7 B 58 60 57 64 70
oy | ef2 | 102 150 132 149 161 RHTIRRAE 2 5 5 6 6
ol 115 109 12 52 104 7 [EfRSARt 419 692 54 504 613
gollE 100 83 10 38 68  HIRSKt 2050 1,957 1932 1912 1898
EBTDA 158 154 52 88 138 SRRt 502 640 610 582 557
Rfulelel] 152 -108 251 -30 -3 AP |DEX 2 1059 8R 8P 8R 8P
AP |Eae] 177 91 229 -6 19 7 [EHISSAR 3% 425 431 439 450
E=rae 7 13 13 13 13 XSS 2776 2811 2640 2697 273
Qpskzole] 11 9 6 6 6 RS2 736 652 553 605 608
st 29 24 28 -30 28 OHRURHT: 2 7 [EFRHE 151 159 159 159 160
QEkzAA 0 0 0 0 0 RIS 204 329 129 129 129
7 |Ef -2 -5 -6 -6 -6 FSHF 87 25 20 70 70
O IMH BRI 20! 268 1 239 21 102 7 EtREER 204 139 245 247 249
HOIMHI -39 -19 58 -5 25  HIRSEH 330 475 628 634 501
elEN e sl 229 -18 -8t 16 77 P 225 368 38 3% 8
A sl 0 0 0 0 0 EEH 0 0 0 0 0
g7k0(e 229 -18  —181 16 77 7 EHIRSEM 105 107 229 236 243
IR0 IE 199 -14  —149 12 51 HREA| 1066 1,128 1,180 1239 1,19
HIXHiX 22012 7 23 -2 0 1 PN 1521 1482 1285 1283 1342
X|ufx 2202 222 —A1 —179 16 76 == 149 149 149 149 149
]| L= Sy NS 0 0 0 0 0 o= 1,141 1141 1141 1141 1141
7 [Et=o[] 9 2 2 2 2 ootz -2 410 -607 -6809 -550
ZER0[2 318 4 -159 3 ] 7 ERIEHE 525 601 601 601 601
HIXHHX IR 202! 7 21 -2 0 1 H[X[HHX |2 188 202 175 175 183
XXz =0 o 311 -7 —158 37 ®B =S 1710 1684 1460 1458 1525
X 2 -25 53 20 -38
Valgion X[ (- & ol %)  BEEER (EH9]: AA)
2017A  2018A 2019 2020 221F 2017A  2018A  2019F 2020F 2021F
EPS 3717 -633 3000 270 1280 U= SESE 164 78 -4 150 208
PER 49 NA NA 1518 R0 272012 229 —18 —181 16 77
BPS 25481 24818 21518 21491 22474 HSIZsi=0| 71zt -56 181 102 164 178
PER 07 12 19 19 18 Z7iAzH| 43 46 20 37 3
EBTDAPS 2650 258 871 1479 230 2fereol 0 — —1 - —1
EV/EBTDA 81 126 517 303 189 PNt sl 0 0 0 0 0
SPs 19255 21855 20401 23000 25530 7t -0 136 &3 129 146
PSR 10 14 20 18 16 KpAbRo| Z2¢ 9 -7 2 -7 -7
CFPS 2901 2734 -132 3018 4271 JEfiEsE —18 -78 43 -23 —40
DPS 125 300 30 300 0 ExEEEESE -313 282 I5¢] 17 -39
EXIRRAE —124 -159 -8 -10 13
MPHIE (&2 2 1, %) FERRE -16 -7 -7 -7 -7
017A 20184 2019F 200F 2021F 7|Et 173 117 B 0 -20
Ay MNPEs $252 314 54 217 8 -2
e ot 160 135 67 127 112 T RIRIZ 121 115 200 0 0
goll &7t 165 -56 -890 3317 1018 ALRH 0 69 30 0 0
=01 Zte =7y E=| R &M 3742 WkRE 225 - 0 0 -50
oly QAIEXH % 0 0 0 0
ROC 190 4245 16 71 147 = = -6 12 —18 -18 -18
ROA 48 39 04 19 39 7IEt —121 116 -29 %6 24
ROE 176 27 129 13 58 29z 163 —-149 44 69 13
OFEN xS 83 246 o7 53 122
= 624 670 809 850 786 L2 246 o7 53 122 135
2RIUBHIE 01 -5 36 27 25 NOPLAT RN 225 9 39 79
O[Rp=MttE 40 45 04 17 38 FCOF 124 2239 Yiv) 69 105
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SIT1ZH(180640) FX[2lH X SHFVI HE LI £l HIESA H EXISE AN IEUAH20200129)

() Adj. Price Adj. Target Price 2 Buy(mid) Merketperform(Z  Underperform(Ti <)
150,000
Hlg 87.2% 12.3% 0.0%
100000 A1 Exjol2d
— Overweight(HIZS=ICH)
50,000 | &S o7 ABXISASEO| AESRUE Chy| =0t A5 offdd
—Neurd B2
0 : : : : : ‘ | S o7 PEXIASEO| AUAET RASE 27 olld
15.06  15.10 16.02 16.06 16.10 17.02 17.06 — UnderweightH | SEA)
| BT OIHAT ABKASEO| AERIE | 5H3 ol

RN 2002038 191010 190521 190225 190217 190201
EXlolA Marketperform  Marketperfom  Merketperfom Buy Buy Buy
=557} 31000 31000 35000 35000 29000 35000
2RISR 1751 ) v o ean I FERER
DRISEIY/EA%) 4903 (2600 600 (1052 200 — Buy(Oi)
FIXIAE 181115 1810056 180719 180424 180211 180205 S GIHEZH ARISCIS CHH| 10%p O1A 7t A% ollAt
ol Buy Buy Buy By Buy By —Markeperom(AEi401E)
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