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[ 1] =201 92 RNy 3 5 (Eh9l: A4, %)
2017 2018 2019 2020E 1419 2Q19 3Q19  4Q19E | 1Q20E 2Q20E  3Q20E  4Q20E
A mjEN 821.6 1,357.9 1,549.0 1,738.1 380.6 4098 3609 3977 4169 4406 4340  446.6
g 681.6 891.7 8527 9326 2209  239.5 185.9  206.4 | 2281 2424 2298 2322
SEE 488.8 697.3  665.0 7315 1747 1921 139.4 158.9 | 176.4 189.7 181.8 183.5
X 2 1921 194.4 187.7 201.0 46.2 47.5 46.5 47.5 51.6 52.7 48.0 48.7
SZE0} 57.6 74.4 55.0 60.5 15.1 16.3 1.4 12.3 16.6 17.9 12.5 13.5
2MZn} - 0.6 22.0 50.0 2.6 4.9 5.2 9.3 10.0 12.0 12.0 16.0
SH[HI(PTP+CSR) 94.9 88.2 98.1 113.5 22.5 26.7 21.4 25.0 23.7 27.4 27.4 34.9
MAOIH(CJ B2 0f) - 335.1 5480 6028 1263 1271 141.9 152.8 | 146.0 146.0 157.5 158.8
%Yoy  HZ DjEH 23% 65% 14% 12% 57% 14% 4% 5% 10% 8% 20% 12%
g4 10% 31% 4% 9% 6% -3%  —16% —4% 3% 1% 24% 13%
HYE 8% 43% =-5% 10% 12% 0%  -21% 7% 1% 1% 30% 16%
X 2 16% 1% -3% % —-11%  -10% 4% 6% 12% 1% 3% 2%
SZE0 1% 29%  —26% 10% —4%  -25%  -38%  —34% 10% 10% 10% 10%
2MZn} - - - 127% - - - - 285% 145% 131% 2%
S0|#0I(PTP+CSR) 598% -7% 1% 16% 1% 24% 0% 8% 5% 3% 28% 40%
WA oI (CJ B AHO) - -35% 64% 10% - 59% 14% 17% 16% 15% 11% 4%
mf&z0(e 1778 357.0 4456 5113  109.56 1143 1040 1178 | 1191 126.4 1326  133.2
"ol 67.0 90.0 1240 1499 31.7 38.0 20.2 34.0 32.1 34.8 42.4 40.5
Hr 61.3 7.0 5881 76.5 18.3 21.6 4.4 13.8 19.6 19.7 19.4 17.8
SIEE 35.3 48.3 35.4 48.4 12.0 14.0 2.2 7.2 12.4 12.3 12.7 1.0
X 2 25.9 22.9 2.7 28.1 6.3 7.6 2.2 6.6 7.2 7.4 6.7 6.8
SZE0 2.5 1.7 -6.5 —2.2 -0.1 -0.8 =-5.0 -0.7 -2.0 -1.0 0.4 0.4
2MEn} -0.6 -2.0 -9.7 -6.5 -2.0 =2.5 -3.2 -2.0 -4.0 -2.0 -1.0 0.5
S0[H(PTP+CSR) 3.8 1.9 2.8 4.9 0.4 0.6 0.8 1.0 1.0 1.2 1.2 1.5
M 0 (CJ & AA0]) - 24.9 76.9 90.5 15.8 17.8 19.9 23.5 20.9 20.9 24.3 24.5
% YoY  Ggo[Y 9% 34% 38% 21% 76% 55% 160%  —14% 1% 8% 109% 19%
Hr —12% 16%  —16% 28% 7% -3%  —62%  -31% 7% 9% 339% 29%
s320 %% -%2%  M® MM HN oH® 3@ ®®  HN My s®  5H
S4z0} S B T . P B B R N L
S0/#21(PTP+CSR) - —49% 48% 2%  —69%  —45%  1360% =4 148% 86% 47% 53%
MA0IH(CJ B2 o) - - 209% 18% - 947% S8 -10% 32% 17% 22% 4%
X Hj FF=0]< 47.3 42.3 4.5 55.8 14.2 13.8 2.7 10.8 12.7 11.3 16.7 15.1
% Margin THZZ0(218 22% 26% 29% 29% 29% 28% 29% 30% 29% 29% 31% 30%
HYo|AE 8% 7% 8% 9% 8% 9% 6% 9% 8% 8% 10% 9%
Hr 9% 8% 7% 8% 8% 9% 2% 7% 9% 8% 8% 8%
stEE 7% 7% 5% 7% 7% 7% 2% 5% 7% 7% 7% 6%
H ok 13% 12% 12% 14% 14% 16% 5% 14% 14% 14% 14% 14%
SHEnt 4% 2%  —12% 4% 1% -5%  —43% 6% | —12% 6% 3% 3%
220t - —333% 4% -13%  -T77%  -51%  -62%  -21% | —40%  -17% —8% 3%
20|#01(PTP+CSR) 4% 2% 3% 4% 2% 2% 4% 4% 4% 4% 4% 4%
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[£2] 24 SE YHl Valuation (Bloomberg Estimate) (EH2f: M, 2, %, X)
71E: 2020-01-06 LG HE8HY Otz HAH otze| G AHAQIE LM Of Ay et=Z0t DAWA
7t 1,249,000. 207,000.0 80,800.0 226,500.0 28,600.0 45,600.0 78,600.0
NI 19,5071 12,100.9 6,662.6 1,617.2 755.3 1,043.4 789.9
2017 A = 6,105.1 5,123.8 6,029.1 1,102.5 628.9 821.6 884.0
oy 930.0 596.4 731.5 25.4 49.7 67.0 35.1
FHO|AE (%) 15.2% 11.6% 12.1% 2.3% 7.9% 8.2% 4.0%
=0y 606.4 394.0 202.6 24.1 38.1 47.3 18.9
EPS 36,184 5,711 2,426 3,371 1,785 2,240 1,877
EPS Growth(%) 6.7% —-38.4% —42.6% 38.6% —64.7% -11.0% -51.3%
PER 32.9 53.3 58.0 22.0 - 36.6 62.3
PBR 5.8 4.3 3.6 1.1 - 5.7 5.4
ROE 19.3 8.3 6.4 5.0 37.2 16.4 8.8
EV/EBITDA 16.5 21.1 12.6 13.8 - 21.7 21.7
2018 A = 6,747.5 5,277.8 6,078.2 1,262.7 699.6 1,357.9 1,259.7
FHoly 1,039.2 482.0 549.5 55.5 79.2 90.0 52.3
FHUO|AE (%) 15.4% 9.1% 9.0% 4.4% 11.3% 6.6% 4.2%
=0[d 682.7 332.2 142.3 57.5 60.8 42.3 32.6
EPS 40,740 4,815 1,704 8,052 2,411 1,954 3,247
EPS Growth(%) 112.6% 84.3% 70.2% 238.9% 135.1% 87.2% 173.0%
PER 27.0 43.5 42.6 24.2 19.7 36.1 40.0
PBR 4.6 2.8 1.8 2.6 4.0 3.6 4.9
ROE 18.4 6.6 4.3 111 28.5 114 13.5
EV/EBITDA 13.6 15.5 8.6 17.9 12.8 21.9 22.6
2019E = 7,595.1 5,578.5 6,285.6 1,424.5 683.5 1,549.7 1,323.5
ol 1,172.8 448.7 508.8 87.6 58.2 127.4 48.9
FHO|AUE (%) 15.4% 8.0% 8.1% 6.2% 8.5% 8.2% 3.7%
=09 795.6 326.3 171.0 7.7 44.2 45.5 28.8
EPS 48,525 5,165 2,044 10,875 1,682 2,005 2,919
EPS Growth(%) 19.1% 7.3% 20.0% 35.1% -30.2% 2.6% -10.1%
PER 25.7 401 39.5 20.8 17.0 22.17 26.9
PBR 5.1 2.9 2.1 2.7 2.2 2.1 2.7
ROE 20.7 7.2 5.5 13.5 13.6 9.9 10.6
EV/EBITDA 14.5 171 11.0 15.2 8.9 13.0 16.1
2020E =gl 8,412.9 5,996.1 6,740.8 1,534.1 716.6 1,676.8 1,462.7
oy 1,294.4 548.4 639.6 108.2 66.5 151.9 69.0
HYO[YE(%) 15.4% 9.1% 9.5% 7.1% 9.3% 9.1% 4.7%
=0[9 888.6 389.0 210.5 93.0 51.4 63.2 44.6
EPS 54,376 6,129 2,515 13,052 1,947 2,775 4,466
EPS Growth(%) 12.1% 18.7% 23.0% 20.0% 15.8% 38.4% 53.0%
PER 23.0 33.8 32.1 174 14.7 16.4 17.6
PBR 4.4 2.7 2.0 2.3 2.0 1.9 2.5
ROE 19.6 8.2 6.5 14.2 14.3 11.8 14.6
EV/EBITDA 13.2 14.4 9.4 13.3 8.1 11.6 12.7
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[ 3] Global &FEZ Al Valuation (Bloomberg Estimate) (CI9[: BHEEE, %, x)
71E: 2020-01-06 ZHY Ol AE| 2D P&G AMoOl= N 250 Rtat ZZ0}
x| Sst EUR USE USE JPY JPY CNY CNY
7t 263.0 206.6 122.6 7,714.0 16,130.0 30.5 91.0
N7HE% (4 preay) 164,244.0 74,335.7 305,830.6 28,4571 9,013.7 2,938.0 2,624.9
2017 A = 29,399.5 11,824.0 65,058.0 8,964.1 2,738.4 961.2 264 .1
oy 5,078.7 1,692.0 13,955.0 717.4 436.9 54.3 37.9
FHO|UE (%) 17.3% 14.3% 21.5% 8.0% 16.0% 5.7% 14.4%
=0y 4,046.0 1,249.0 15,326.0 202.9 276.3 57.7 29.7
EPS 6.4 3.4 5.8 57.0 379.7 0.6 1.3
EPS Growth(%) 15.3% 13.0% 52.6% -29.2% 16.1% 93.3% 27.5%
PER 27.1 26.0 33.7 95.6 41.5 63.6 22.1
PBR 4.2 8.1 4.2 5.1 6.9 4.6 3.9
ROE 14.5 31.4 21.8 5.6 17.6 7.3 19.9
EV/EBITDA 17.8 17.2 14.4 17.4 21.3 55.7 16.7
2018 A = 31,816.4 13,683.0 66,832.0 9,917.8 3,008.7 1,079.9 357.2
FHo|Y 5,689.4 2,055.0 13,363.0 981.5 472.7 87.3 56.8
FHUO|AE(%) 17.9% 15.0% 20.0% 9.9% 15.7% 8.1% 15.9%
=0/Y 4,601.0 1,108.0 9,750.0 556.2 333.8 81.8 43.4
EPS 7.0 3.0 3.8 1563.7 536.6 0.8 1.4
EPS Growth (%) 108.8% 88.5% 64.7% 270.0% 141.3% 139.7% 110.8%
PER 28.9 31.6 18.7 44.8 31.3 33.7 30.6
PBR 4.2 11.2 3.9 6.1 5.6 3.2 5.2
ROE 15.1 24.4 18.3 141 18.8 9.7 18.2
EV/EBITDA 18.5 20.6 13.4 18.2 17.7 23.7 19.7
2019E = 32,898.3 14,800.9 67,424.0 10,463.6 3,183.2 1,106.6 4453
ol 6,081.1 2,563.5 14,272.6 1,073.5 477.4 106.7 69.5
HYO[YE(%) 18.5% 17.3% 21.2% 10.3% 15.0% 9.6% 15.6%
=0|¢ 4,832.6 1,934.7 11,766.7 723.0 323.0 88.3 55.1
EPS 7.8 5.2 4.5 198.7 672.8 0.9 1.9
EPS Growth(%) 11.8% 74.2% 19.4% 29.2% 25.4% 15.8% 32.6%
PER 33.8 39.4 27.4 38.8 25.9 32.6 47.6
PBR 5.2 17.2 4.7 6.1 3.9 3.3 9.1
ROE 15.6 41.0 21.2 16.7 16.3 10.0 19.3
EV/EBITDA 21.7 25.1 19.3 18.1 14.5 22.9 32.5
2020E =gl 34,991.8 16,057.1 70,530.8 11,2201 3,380.7 1,227.9 580.8
oy 6,584.7 2,916.5 15,624.3 1,288.0 528.1 118.1 92.5
HYO[YE(%) 18.8% 18.2% 22.2% 11.5% 15.6% 9.6% 15.9%
=0|¢ 5,260.9 2,181.9 12,901.9 842.9 359.7 97.8 72.9
EPS 8.5 6.0 4.9 230.7 623.6 1.0 2.5
EPS Growth(%) 9.0% 13.5% 9.9% 16.1% -7.3% 10.1% 32.8%
PER 31.0 34.7 24.9 33.4 23.3 29.6 35.9
PBR 4.8 14.8 5.6 5.4 3.5 3.0 7.5
ROE 16.0 48.0 28.4 17.3 16.0 10.1 21.1
EV/EBITDA 20.1 22.3 17.7 15.5 13.2 19.8 24.9
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2OIAN a9 o) HEAEE 9 ofg)
A (128) 2017A 2018A 2019F 2020F 2021F  ZM (128) 2017A 2018A 2019F 2020F 2021F
U] 8,216 13579 15,490 17,381 18948  SEAHM 3,659 5,552 5,981 6,525 7,236
247} 6,438 10,009 11,034 12,269 13,266 HIHHSYR 143 765 1,520 1,643 2,006
Z0|2l 1,778 3570 4,456 5,113 5,682 WEHE U 7|ERE 1,607 2,022 1,744 1,954 2,128
H| 1,108 2,670 3,216 3614 3916 T RRA 1,057 1,768 1721 1,931 2,105
o[l 670 900 1,240 1,499 1765  HSSAH 3,026 16,312 16,565 16,851 17,187
EBITDA 862 1,320 1,691 1977 2,272 RERA 2,362 4213 4,610 5,039 5518
Felaal 50 -346 -525 -473 -468 AU K2R 0 0 24 -48 7
Q| & &9 -10 -14 32 32 32 J|EFERIRFA 43 170 170 170 170
fol 27 312 507 -506 -500 RS 6,685 21,864 22,546 23,376 24,423
A7\ Bz 20l 0 0 0 0 0 [EL 2,120 5173 5,280 5418 5529
7|t 13 20 50 0 0 AT L 7IEHY R 1,194 2,027 2,142 2,279 2,391
oI H| A2 -2 20 620 554 715 1,026 1,298 Ch|RIQ2 767 1522 1522 1522 1522
HOIMH|& 134 186 235 256 324 SEMET|EH 20 1,361 1,361 1,361 1,361
AEANY =20l 486 368 480 769 973 H S-S 1,240 8,593 8,593 8,593 8,593
ChAIY 201 0 0 0 0 0 A7|RQ2 195 6,588 6,588 6,588 6,588
0|2 486 368 480 769 973 AR 997 1,598 1,598 1,598 1,598
KIHHXI 2201 473 423 415 558 690 b E 3,359 13,766 13,873 14,011 14,122
0|2l 391 335 447 736 941 | K| 2 3,051 4384 4,695 5,069 5,576
xExZo|ol 404 379 505 832 1,062 ez 106 12 14 14 14
= 90[Q) AE J|Z2 J|Z k—-GAAPL Y. Z IiESH0|A THESS7I} EHa (o RfZH 2L FZ 1,164 2,157 2,157 2,157 2,157
oAU Z 1,807 2,132 2,474 2,881 3420
H| K| B x| 2 275 3715 3978 4,296 4,725
RESH 3,326 8,098 8,673 9,365 10,300
P = 1,153 9,492 8,737 8,614 8,251
ES I 1,980 11,070 11,070 11,070 11,070
HZSER "9 Valuation X|E (Eh2l: 2, tH, %)
M (128) 2017A 2018A 2019F 2020F 2021F  ZM (128) 2017A 2018A 2019F 2020F 2021F
AUAUBE HZSE 54 628 1,336 933 1211 EPS 2,240 1,954 1,835 2,440 3016
27/&01Y 486 368 480 769 973 BPS 14,458 19,616 20518 22,155 24,367
271 ALZH| 160 312 331 358 387 EBITDAPS 4,083 6,095 7,475 8,641 9,930
oIl 1 25 -32 32 -32 SPS 38,937 62,702 68,475 75,964 82,811
L AT e A 0 0 0 0 0 DPS 300 330 330 330 330
ARl 2 -610 294 437 -282 -237 PER 336 384 25.7 187 15.1
JEldZ5E 17 216 120 120 120 PBR 52 38 23 21 19
EXgs 8358 1562 -12,932 746 -806 -884 EV/EBITDA 20.1 223 137 118 103
RERFA 148 -12,263 24 24 24 PSR 19 12 07 06 06
REAM BTt (CAPEX) -686 792 728 -788 -866
I 4 29 0 0 0 ISHIE (TH9): Y, %)
JEEEEE -731 94 -42 -42 42 AN (128) 2017A 2018A 2019F 2020F 2021F
= §HIsE 1,351 12,937 -40 -44 -44 WSS =718 (%) 231 65.3 141 12.2 9.0
A3 0 0 0 0 0 Aol B8 (%) -8.8 343 378 209 17.8
o F|R2 1,408 8,469 0 0 0 K[Hj£0|2 Z7kE (%) -11.0 -105 -1.9 345 236
=2 1 4,500 3 0 0 HEZ0|2UE (%) 216 26.3 288 294 30.0
S 2o -62 -63 74 -76 -76 AAUOAUE (%) 82 6.6 8.0 86 93
5258 4 31 31 31 31 K|t =0[AE (%) 58 31 27 32 36
CIAHQHE = J|E} 30 -10 204 4 80 EBITDA O (%) 105 97 10.9 1.4 12.0
#2o| =2+ -126 622 754 124 363 ROIC 137 55 48 6.4 73
WERE 269 143 765 1520 1,643 ROA 8.1 30 19 24 29
MR 143 765 1520 1,643 2,006 ROE 16.4 14 9.1 1.4 13.0
NOPLAT 670 900 1,240 1,499 1,765 SIS (%) 101.0 170.0 160.0 1496 137.1
-580 -68 992 532 728 LEIUZ/R| R (%) 378 2165 186.1 169.9 1480
Xz SOEEA AoHo|2l/ZBH|E (HH) 16.9 2.7 23 28 33
Z:1.EPS, BPS & PER, PBR2 AH|FF 7|2Y
ERS valuation X|&S| Z2, &F|= HET 71 7|E, MU= #@YF7} 71FY
ROE,ROAQIER, Xt Rt 22 ¢1X AU Brg 71FY
Wy SOIEIS R TAHE
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