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EUGENIE Analyst SHEsH/SEE | OHX/AZHY
INVESTMENT & SECURITIES
¥ T4 HI| 3t B o &
(SH: TH) 2016 2017 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F
Sn| H7[x} mof 169,339 217,381 307,888 384,223 503,037 668,919 880,397 1120723 1439773 1,819,651
o[= F7|&t mol 158,614 199,82 280,563 349,620 458,461 610,999 804,83 1,030,522 1310203 1,650,582
%YoY 36.6% 26.0% 40.4% 24.6% 31.1% 33.3% 31.7% 28.0% 271% 26.0%
o|= RISAE Mol 17,464,777 17,132,023 17,902,964 18708597 19,550,484 20,430,256  21,349618 22,310,350 23,314,316 24,363,460
%YoY 0.4% -1.9% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5%
0|2 M7 |zt Hof H|S 0.9% 1.2% 1.6% 1.9% 2.3% 3.0% 3.8% 4.6% 5.6% 6.8%
FHfch M7 [ Haf 2t 10,725 17,555 27,324 34,603 44,576 57,920 75,563 99,201 129,569 169,069
OfAlof, RIS M7 |R} hlf2 382,565 673,340 959,767 1237564  16923% 2235511 2882890 3671311 4613005 5695746
B3 HI(A} mof 351,861 600,174 856,750  1,100648 1520215 2017608 2606568 3320349 4166649 5,122,820
%YoY 69.7% 70.6% 42.8% 29.5% 37.0% 32.7% 29.2% 27.4% 25.5% 22.9%
53 KISt Bof 27938931 28941381 30,677,864 32518536 34,460,648 36,193,130 38,002,787 39902926 41,898,072 43,992,976
%YoY 13.7% 3.6% 6.0% 6.0% 6.0% 5.0% 5.0% 5.0% 5.0% 5.0%
B2 Mo|xt wof H|S 1.3% 21% 2.8% 3.4% 4.4% 5.6% 6.9% 8.3% 9.9% 11.6%
U= MY (R} mof 22,375 55,945 75,711 91,329 125,984 162,375 200,434 270,319 349,132 451,196
%YoY -11.7% 150.0% 35.3% 20.6% 37.9% 28.9% 29.0% 29.1% 29.2% 29.2%
U= X=X} Haf 2 4970266 5234175 5338859 5445636 5554548 5665639 5778952 5804531 601242 6132670
%YoY -1.5% 5.3% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
U= M7|xt mof v 0.5% 1.1% 1.4% 1.7% 2.3% 2.9% 3.6% 4.6% 5.8% 7.4%
oF= M7|x} Hof 2 6,107 14,226 23 559 32,144 40,058 4817 57,804 69,451 83,368 104,497
SF MR Mo 1,810 2111 2,478 2,929 3512 4238 5,145 6,285 7,722 9,539
SR M|kt Do 42 884 1,269 1,515 2,567 3173 3939 4,907 6,135 7,694
7|E} ofAlof &3t 8,329 17,221 27,306 36,587 46,137 55,528 66,888 80,643 97,204 121,730
FE 7|x Tl 222,619 306,143 372,285 475954 623,084 821,083 1,089,437 1,452,030 1,955,919 2,658,161
%YoY 15.1% 37.5% 21.6% 27.8% 30.9% 31.8% 32.7% 33.3% 34.7% 35.9%
Hezis 23,114 9,191 16,323 19,862 27,429 37,614 51,869 72,393 102,240 146,061
ES=E ] 45,662 62,170 74,229 92,015 111,749 125,696 137,900 146,588 155,606 163,611
o= 39,283 47,263 57,112 73,118 93,958 124,750 165,381 219,354 291266 387,615
A 34,574 36,778 44,274 56,572 73,300 104,613 149,865 215,461 310,760 449,664
=g 27,404 53,562 72,518 94,157 128,283 175275 240,741 332,329 460,969 642,329
B 13,615 20,032 28,037 37,579 48,545 62,389 80,243 101,733 129,154 163,688
AQA 6,008 8,019 10,009 13,362 17,494 22,792 31,576 43,124 59,243 82,005
Hiol3 1,438 913 1,840 2,384 3,590 5,522 8,549 13,135 19,699 28,464
7 |of 9,595 14,660 16,730 21,357 27,948 36,921 48,928 65,037 85,771 114,003
ESn ] 4,603 7,448 9,520 12,003 16,840 24,255 35,122 50,518 73,024 104,709
2AEz|o} 5,237 7,227 9,120 11,603 15,128 20,283 27,080 36,583 49,576 66,320
o|Et2|ot 3,145 4,820 7,011 9,401 16,012 24,305 36,928 56,062 85,774 132,164
z=E% 1,970 4,237 7,073 8,817 11,509 15,113 19,823 25,681 33,347 43,363
ma= 1,432 2,410 5,002 6,463 8,002 10,221 13,132 16,396 20,717 25,678
ojd#E 687 1,084 2,068 2,581 3,412 4,550 6,027 8,076 10,677 14,179
=2 362 494 795 1,001 1,690 2,375 3,356 4,801 6,951 10,192
ofo|&HE 862 2,881 3,243 3,716 4,400 5,209 6,217 7,482 8,878 10,372
Zale 305 348 900 1,085 1,550 2,284 3,292 4,835 7,249 11,110
Zajfo} 164 297 785 941 1,165 1,447 1,801 2,247 2,810 3,522
ol AEL o} 100 113 128 145 166 190 219 252 291 336
7[Et 3,059 3977 5,567 7,794 10,912 15,276 21,387 29,942 41,918 58,686
o3 RSk} Doje 17312010 17965530 18324841 18,691,337  19,065164 19446467 19835397 20,232,105 20,636,747 21,049,482
%YoY 4.8% 3.8% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
& M| mof vIE 1.3% 1.7% 2.0% 25% 3.3% 4.2% 5.5% 7.2% 9.5% 12.6%
MMH RISAE Taf 2 91,458,490 92,647,748  945500,703 96,390,717 98,318,531 100284902 102290600 104336412 106423140 108,551,603
%YoY 4.6% 1.3% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
HAMA M7 |x mohE 774384 1,196,864 1639939 2097741 2818457 3725513 4852724 6253064 8,008,696 10,173,558
%YoY 40.7% 54.6% 37.0% 27.9% 34.4% 32.2% 30.3% 28.9% 28.1% 27.0%
HAMIA H7|xt Tl H|E 0.8% 1.3% 1.7% 2.2% 2.9% 3.7% 4.7% 6.0% 7.5% 9.4%
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WEVE';#AEGMEME Analyst SHE3/SHAS | O X|/ASY
Compliance Notice
YAks A2 2HY 7IZEC 2 K| 7 7t eSS0l thelM G715 wllol Zlojst XMo| glauct
EAls 2 A2 IS 7IFOR siEHE=L| FAS 1% olA EFst UX| EHCt
YAl & KRS 7|HFEAP} = MIKolA AP ®MEsh ARAo] giEUCt
TARRMEEt= KZANY SiM & S50} 212510 A ofsh2tA17 | SlELHCH
& Aol ARE W52 ZAIRMEER} 2012 oS Helep Bidsin flony, 9fe| BESH oLt ZHYglo] RM =SS Eolghct
& AM2e DAl HAE2M 25 MAEES DA EsHCt
& N2 Al 2310 ofmsh AR0lE oS YElZE S, UHi HE, ¥y, ojofg &= glguct
& 20| 55 U2 YAF 2IMRIMEZE A2l ot AR 2 HE 2R AR o, HAks O MEolLt i8S B 4= lguCh wel ofist 22
Ol AtE= 1Z4o| FAIEX|O| Zjof cheh A elAxfof ChstH %%KF 2 ARBE = elgtct
FAp2t 2 EXSS/FRA HIg
E=5H 4 HEFN FAPIZE AN (FH7|EY Boiche| FHE=9| oA S84 ES 2o|E AL FXI|Z HIE(%)
+ STRONG BUY(Bf=) FH7|=Y BoIcH] +50%0[A 0%
* BUY(aH=p) FH7|=Y BIICiH] +15%0|AH ~ +50%0|2+ 89%
+ HOLD(Z%!) ZM7|ZY B7|ciH| —10%0[AH ~ +15%0]| 2t 1%
+ REDUCE(THE) FMY|1Z=Y Z7ICH| -10%0(2k 0%
(2018.06.30 7|1%)
A 27 HERIORA 3 Z33 L
~ =mp e NEHAOMBIOKD) 218 SEH50)
A} SRR ST e EROL AR o R
S oy It
2017-09-26 Buy 29000 14 174 34
2017-10-10 Buy 29,000 1 470 34
2017-10-11 Buy 29,000 1 470 34
2017-11-27 Buy 29,000 1 -12.1 -34
2017-12-01 Buy 29,000 1 120 34
2017-12-18 Buy 29,000 1 -12.7 -34
2018-01-02 Buy 29,000 1 19 34
2018-01-29 Buy 29,000 1 81 34
2018-01-29 Buy 29,000 1 81 34
2018-02-05 Buy 29,000 1 -90 69
2018-02-19 Buy 29,000 1 75 -69
2018-02-28 Buy 40,000 1 115 -0
2018-03-02 Buy 40,000 1 12 -0
2018-03-15 Buy 40,000 1 101 -0 )
2018-03-29 Buy 40,000 1 12 48 Gofﬁo)o PP suz0
2018-04-02 Buy 40,000 1 116 -0
2018-04-04 Buy 40,000 1 -17 -0 50,000
2018-04-05 Buy 40,000 1 116 -0 10,000
2018-04-12 Buy 40,000 1 114 -0
2018-04-23 Buy 40,000 1 -126 -89 30,000
2018-04-25 Buy 40,000 1 125 -89 20,000
2018-05-03 Buy 40,000 1 -126 -89
2018-05-08 Buy 40,000 1 125 -89 10,000
2018-05-21 By 40,000 14 105 -89 .
2018@&24 Buy 40000 1Lj 789 789 17.09 17.11 18.01 18.03 18.05 18.07 18.09
2018-05-28 Buy 45,000 1 82 24
2018-06-07 Buy 45,000 1 78 28
2018-06-21 By 45,000 14 -85 56
2018-06-27 By 45,000 14 -09 97
2018-07-02 By 50,000 14 129 26
2018-07-02 By 50,000 14 129 26
2018-07-10 Buy 50,000 14 127 26
2018-07-12 By 50,000 14 128 26
2018-08-06 Buy 50,000 14 13 26
2018-08-16 Buy 50,000 14 71 26
2018-08-27 By 50,000 14 20 26
2018-08-30 Buy 50,000 14 -08 26
2018-09-07 Buy 50,000 14
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2018-02-19 Buy 50,000 = -192 18
2018-03-02 Buy 50,000 = -182 18
2018-03-12 Buy 50,000 = -176 18
2018-03-15 Buy 50,000 = -173 18
2018-03-29 Buy 50,000 14 -16.6 18
2018-04-02 Buy 50,000 = -164 18
2018-04-04 Buy 50,000 = -162 18
2018-04-06 Buy 50,000 14 -16.0 18
2018-04-12 Buy 50,000 14 -1562 1.8
2018-04-23 Buy 50,000 14 -14.1 1.8
2018-04-25 Buy 50,000 14 -137 1.8
2018-05-03 Buy 50,000 14 -124 1.8
2018-05-08 Buy 50,000 14 -11.7 1.8
2018-065-21 Buy 50,000 14 -88 1.8
2018-065-24 Buy 50,000 14 -81 1.8
2018-06-07 Buy 50,000 14 48 1.8
2018-06-21 Buy 50,000 14 21 1.8
2018-06-27 Buy 50,000 14 -08 118
2018-07-02 Buy 50,000 14 03 18
2018-07-10 Buy 50,000 14 34 18
2018-07-12 Buy 50,000 14 38 18
2018-08-06 Buy 50,000 14 22 26
2018-08-24 Buy 65,000 14 -118 -97
2018-08-27 Buy 65,000 14 -12.1 -103
2018-08-30 Buy 65,000 14 -131 -108
2018-09-07 Buy 65,000 14

IRIZ%) N e
2 xpp i on e A et e s
il " el
2016-09-26 By 10400 114 83 14
2016-10-11 By 10400 11 -84 14
2016-10-20 By 10400 11 -84 14
2016-11-01 Bwy 10400 14 286 14
2016-11-01 Bwy 10400 14 286 14
2016-11-07 Bwy 10400 14 287 14
2016-11-08 Bwy 10400 14 2838 14
2016-11-14 Bwy 10400 14 287 14
2016-11-17 Bwy 10400 14 287 14
2016-12-05 Bwy 10400 14 285 14
2016-12-16 Bwy 10400 14 285 14
2017-01-06 Bwy 10400 14 283 14
2017-01-16 Bwy 10400 14 280 14
2017-02-06 Bwy 10400 = 276 14 @
2017-02-13 Buy 10,400 1 273 14 16,000 1 o sER
2017-02-16 Bwy 10400 14 271 14 14,000
2017-03-17 Bwy 10400 14 242 14 12,000
2017-03-08 By 10400 1 230 14 10,000 | hﬁw
2017-03-29 Bwy 10400 14 29 14 6.000 | W
2017-04-03 Bwy 10400 14 25 14 s ooo |
2017-04-04 Bwy 10400 14 24 14 '
2017-04-17 Buy 10,400 14 -07 14 40007
2017-04-18 Bwy 10400 14 205 14 2,000 1
2017—05—02 Buy 10'4m 1\5 _176 14 01609 16.12 17.03 17.06 17.09 17.12 18.03 18.06 18.09
2017-05-(2 Bwy 10400 14 76 14
2017-05-10 By 10400 114 163 14
2017-05-25 By 10400 114 12 14
2017-06-05 By 10400 1 57 14
2017-06-08 By 10400 1 51 14
2017-06-12 By 10400 114 46 14
2017-06-15 By 10400 114 14 14
2017-06-19 By 12600 114 143 28
2017-06-19 By 12600 114 143 28
2017-06-20 By 12600 114 142 28
2017-06-22 By 12600 11 140 28
2017-08-02 By 12600 11 538 -107
2017-08-24 By 15,000 1 21 173
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