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OHZEAIRION THEH EXIOIZIS BUYZ ASIICL EX1O7 ASI0| 27 SIAIE Hi20| 2ol izt Y
X CHO THBICH OZARIS 20181 20%01| OI2H BIRE S2 HI0[RIZ0] 201910 14%IX|
AT SIRICL ZE oIS F2 U450 REAR MHH| UOILL SAl= E2 TS WSS (REA B4
eunjung park@yuantakorea.com O EE Ch2oR Mehaio) T2t ZEQI Ol 1240 ZIBFHCE 0jof [t 80%0H TS REA
ra 2SS HIZO| 50% 427K BI2f31S 202 SABIT, 202038 XM S Sii, QEA Q3iS oist 3|
A 770 5 20| 7|HHEAIF HHC, 2101 XS S)0| D2} 20040| JHMEs HTHMO| A)7|2 BESI 20204
woonok kim@jyuantakorea.com SRR B2 HA0|AUSS FMEST|H| 1%p HME 15% UG

SHH Z3 ME T2Lt HIOJHA HIOR IEZ Q7 SHIE AHIK 7|YQ| 127| A CiCke
nic BUY L) SI0| OAKEIT} 12 ARI0| AXSHE 7H20) LAY Eat QARH 20| 0/0fHS O OjArE|LL
28571 39,000& (M) QYHE|S CIMI9F £ SIX| O§E0] FRLt HIO[ZIA BN US ZHO2 FHBICL PN S20HE

St 2/10) 30,8508 204 JpSKS viesl0] 157] 6I0le] 115942U(YoY-50%) FHBICE 0]0] Wt 20204 @iZh B!
Oole M RHX| ] 13% SIEEEEEH 624242U(YoY+3%) HABICL TH0E SHKf ZIK= P/E
15¢0] 7421 Q01 LR T} Ot SHZIH= Target P/E 19x5 HRBICH

r

N7t 8,147%¢
SuszAL 26,400,035% 4Q19 Review: ZWIMA B, 32 5 3%
60d e ZiAkE 634 OfZMEIO| 427| MX2 2HZ DiZ 1,9412124(YoY+10%), FROI2| 166242 (YoY+22%)S 7I=5tH
0% B2 7PHE 213,116 ZHIMA SRI0jIS THIR ST OHES 7% ASIH=r| OAS S0l 53 0fE gsiolct,
b2 1 51,5008 _ _ -
S — SINE H29| iE2 MEAS7|H| 15% HASH 1,0639Y, Yol MA=T|H| 27% S7t5t 160
9_|<:|rx|='° '2950; AAS GRICL B 0FHA HHE(S)0| TAL S HQRICL A ME 0[AHHA I4E0] S7t
CAlTE . 0 = = = - = =
AKESIA 28 9l ol M2t 427] & IHE2 466YECE HHEs7(H| 50% S713HCE SwAl HY HE2 K|l Of
FaFs 63.55% Hl 371% STHEH S22 AZ 7ISCH H&AB Aol Al ZIQE0l w2t 7|Et B20| S E3t
HASII8] 17% B7KICE BALT BN 242} 9%, 5% LAY
FIAE(%) e e 129k _ _ ) 3 i
. 19 48 030 MERE 250| 50 MUST|H| 6% AN 88791Y, HI0[0IS 319% ZASH 7oIMS 7|2
Al (1.7) 17 (239 Ol 27| &2 O OREeL dit= R0IRHL:. £ 0[AHHA HRE0| S| T2t 0[AHHA
BiEemy @0 21 @) IHZO0| FAAS7H) 43% ASHCE ES, 45 OE0| LIS 20 SQI0 HAS7|H| 15% AZI
271 2t 22 7ISIUCL ML W77 EX0) Tt H7HE0] YR oS0k, MEUA sife= Of
ZI0] MAZS7[H| 0.4%p of2fet A2 Okl ArOIC.
Quarterly earning Forecasts (A2, %) Forecasts and valuations (K-IFRS ¢1Z) (A9, &, %, )
4019P HMWST|CHH] MEJ|CHH]  ZMMA HMUACHH| ZA(128) 2017A 2018A 2019P 2020F
=0
oz 1,940 104 134 1816 69 M 6.289 6.9% 7013 7,243
Fole] 497 792 606 623
SRl0[e) 166 w4 17 188 5.1 |
KHiz=014 381 608 437 522
HEAARIO[] 157 23.7 155 163 38 oER _ 235 71 165
K|bHz=012] 116 18.4 11.9 124 -7.0 PBR _ 48 29 24
HHOIUE (%) 86  +09%pt -0.1%pt 87  -0.1%pt EV/EBITDA - 15.4 86 9.7
XH=0[UE (%) 6.0 +0.4 %pt 0 6.8 -0.8 %pt ROE 64.6 28.5 13.6 14.9
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[E1] o7 AN HEE (S MAR, %, %p)
=5 +yE HEE
2020F 2021F 2020F 2021F 2020F 2021F
= 727.8 755.9 724.3 759.1 0% 0%
Fold 69.2 75.6 62.3 76.6 -10% 1%
FHO|AE 10% 10% 9% 10% -0.9%p 0.1%p
X|uf =Fz0[< 60.1 65.8 52.2 63.5 -13% —4%
=0|UE 8% 9% 7% 8% -1.1%p -0.3%p
EPS 2,276 2,490 1,975 2,404 -13% -3%
Rz SOEIE 2l MAIHE
[T 1] MR BIME HZ #dE HIF 30| [T 2] ojAAMRI0| SHE S A Ol
BEAT  OAA n4ZE mUE 30% 1 SIME e 20194 F=F nir
o . H = B B
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(Tl AR)

2017 2018 2019P  2020F  1Q19  2Q19  3Q19 4Q19P 1Q20F 2Q20F 3Q20F  4Q20F
HZ &N 6289  699.6 7013 7243 1788  157.3 1711 194.1 1735 1724 1820 1965
1. 188 272.1 3581 3419  360.6 89.7 72.1 748 1053 82.9 86.3 81.3 1101
LY 1137 1080 888 933 206 224 218 240 221 237 225 250
HAIE 64.4 94.8 86.0 84.6 255 19.0 184 231 19.6 230 20.0 220
+E 63.7 1221 130.4 1423 35.3 218 26.7 46.6 318 303 304 498
7|t 30.4 328 36.6 40.4 8.3 8.9 7.8 116 9.5 9.2 8.4 133
2. Ngigz 3568 3415  350.4 3637 89.1 85.2 96.4 88.7 90.6 86.1 100.7 86.4
% YoY
&Y 24% 1% 0% 3% 6%  —10% -5% 10% -3% 9.6% 6% 1%
1. 188 101% 32% -5% 5% 10%  -25%  -16% 15% -8% 20% 9% 5%
240d 37% -5%  —18% 5%  -21%  -22%  ~13% -9% 7% 6% 3% 4%
HAIE 544% 47% -9% -2% 23%  -24%  —25% -5%  -23% 21% 9% -5%
+5 273% 92% 7% 9% 39%  -3%%  ~17% 49%  -10% 39% 14% 7%
7|Et 20% 8% 1% 1% 13% 4% 10% 17% 15% 4% 8% 14%
2. JHEF —4% —4% 5% 1% 2% 9% 5% 5% 2% 1% 4% -3%
% MHEHE
1. 188 43% 51% 49% 50% 50% 46% 44% 54% 48% 50% 45% 56%
2. YHEE 57% 49% 51% 50% 50% 54% 56% 46% 52% 50% 55% 44%
% (BIRE) HeHF
S 42% 30% 26% 26% 23% 31% 29% 23% 27% 28% 28% 23%
HAH 24% 26% 25% 23% 28% 26% 25% 22% 24% 27% 25% 20%
+& 23% 34% 38% 39% 39% 30% 36% 44% 38% 35% 37% 45%
7|E} 11% 9% 11% 11% 9% 12% 10% 1% 1% 1% 10% 12%
&Zo[d 3257 3550 3399 3514 88.2 76.2 80.1 95.4 80.5 86.7 86.5 97.6
mhofu| et 2hefy| 276.0 2758 2793  289.0 65.2 701 65.2 788 69.0 71.2 70.6 78.3
g0y 49.7 79.2 60.6 62.4 23.0 6.1 149 16.6 115 15.5 16.0 19.4
1. 3188 475 70.3 48.6 52.0 18.2 45 10.0 15.9 8.8 129 126 17.6
2. NEIgE 2.2 8.7 12.0 10.3 48 16 4.9 07 2.7 26 33 17
% YoY
ooio|2l 24% 59% —-23% 3% 5% -72% -33% 22% -50% 154.7% 7% 16%
1. 31538 80% 48%  -31% 7% 7%  -71%  ~47% 27%  -51%  187% 26% 1%
2. NEIgE -84%  292% 38%  —14%  109%  -24% 40%  -30%  -43% 61%  -32%  147%
% O|YUHIS
1. 315%E 96% 89% 80% 83% 79% 74% 67% 96% 76% 83% 79% 91%
2. HEd= 4% 1% 20% 17% 21% 26% 33% 4% 24% 17% 21% 9%
% margin
HHo|UE 8% 1% 9% 9% 13% 4% 9% 9% 7% 9% 9% 10%
1. o1& 17% 20% 14% 14% 20% 6% 13% 15% 1% 15% 16% 16%
2. NEgE 1% 3% 3% 3% 5% 2% 5% 1% 3% 3% 3% 2%
X FF #0/Y 38.1 60.8 43.7 52.2 18.4 3.4 10.3 11.6 10.0 13.0 134 159
RHE: SIS 2l MRl e
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[Z 3] 2 SEE YAl Valuation (Bloomberg Estimate) (12 MUY, #, %, X)
7|EY: 2020-02-10 LG 4&7Z Ot HAIH o=d G M AOIE AL (UPcRys st=20t FABA
7t 1,356,000 182,000 69,100 205,500 30,850 45,250 71,800
NIt 21,178 10,639 5,698 1,467 815 1,035 722
2017 = 6,105.1 5,123.8 6,029.1 1,102.5 628.9 821.6 884.0
FHo|Y 930.0 596.4 731.5 25.4 49.7 67.0 35.1
FHOIAE(%) 15.2% 11.6% 12.1% 2.3% 7.9% 8.2% 4.0%
=0[Y 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
FHO|AE(%) 15.4% 9.1% 9.0% 4.4% 11.3% 6.6% 4.2%
=0/Y 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(%) 12.6% -15.7% -29.8% 138.9% 35.1% -12.8% 73.0%
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 1.1 28.5 1.4 13.5
EV/EBITDA 13.6 15.5 8.6 17.9 12.8 21.9 22.6
2019E A = 7,629.2 5,589.8 6,278.7 1,428.1 687.4 1,542.1 1,321.2
oy 1,170.2 4531 516.7 88.9 59.3 123.4 48.6
FHO|AUE (%) 15.3% 8.1% 8.2% 6.2% 8.6% 8.0% 3.7%
=0|¢ 792.9 333.7 181.1 80.2 44.7 43.2 29.1
EPS 49,121 5,360 2,202 11,277 1,698 1,898 2,907
EPS Growth(%) 20.6% 11.3% 29.2% 40.1% —29.6% -2.9% -10.5%
PER 27.6 34.0 31.4 18.2 18.2 23.8 24.7
PBR 5.3 2.5 1.9 2.4 2.4 2.1 2.5
ROE 20.6 7.4 5.8 13.9 13.7 8.9 10.5
EV/EBITDA 15.3 14.3 10.1 13.9 9.6 13.3 15.2
2020E =gl 8,450.2 5,908.6 6,602.4 1,633.8 723.3 1,672.0 1,458.3
ol 1,282.6 506.9 605.2 107.6 69.3 150.7 68.8
AAHO|AE (%) 15.2% 8.6% 9.2% 7.0% 9.6% 9.0% 4.7%
=0|¢ 874.1 361.9 190.8 94.4 53.4 62.2 44.9
EPS 53,614 5,748 2,242 13,244 2,017 2,724 4,503
EPS Growth(%) 9.1% 7.2% 1.8% 17.4% 18.8% 43.5% 54.9%
PER 25.3 31.7 30.8 15.5 15.3 16.6 15.9
PBR 4.6 2.5 1.8 2.1 2.1 1.9 2.2
ROE 19.4 7.8 6.1 14.5 14.7 11.6 14.3
EV/EBITDA 14.0 13.1 8.9 12.5 8.4 1.7 1.9
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[E 4] Global ZHE # Valuation (Bloomberg Estimate) (CI9: BHOISIRY T3 % X)
71Z: 2020-02-10 = o ~E|ZH P&G AA0l = N &5t0| xt3t Z20}
HxE3t EUR USE USE JPY JPY CNY CNY
It 268 209 126 7,118 15,100 28 105
A7HE% (HoHE) 163,922 75,130 311,349 25,931 8,333 2,676 3,027
2017 &Y 29,399.5 11,824.0 65,058.0 8,964.1 2,738.4 961.2 264.1
Yol 5,078.7 1,692.0 13,955.0 7.4 436.9 54.3 37.9
HUOIAE (%) 17.3% 14.3% 21.5% 8.0% 16.0% 5.7% 14.4%
=0/d 4,046.0 1,249.0 15,326.0 202.9 276.3 57.7 29.7
EPS 6 3 6 57 380 1 1
EPS Growth(%) 15.3% 13.0% 52.6% -29.2% 16.1% 93.3% 27.5%
PER 27.1 26.0 22.8 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 27.8 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 &Y 31,816.4 13,683.0 66,832.0 9,917.8 3,008.7 1,079.9 357.2
Yol 5,689.4 2,095.0 13,363.0 981.5 472.7 87.3 56.8
HAOIAE (%) 17.9% 15.0% 20.0% 9.9% 15.7% 8.1% 15.9%
=0/ 4,601.0 1,108.0 9,750.0 556.2 333.8 81.8 43.4
EPS 7 3 4 154 537 1 1
EPS Growth(%) 8.7% -11.5% -35.3% 170.0% 41.3% 39.7% 10.8%
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 14.1 18.8 9.7 18.2
EV/EBITDA 18.5 20.6 13.4 18.2 17.7 23.7 19.7
2019E &Y 32,802.7 14,800.9 67,424.0 10,523.2 3,106.1 1,118.3 446.5
Yol 6,100.5 2,563.5 14,272.6 1,066.8 445.0 106.8 69.8
HAOIAE (%) 18.6% 17.3% 21.2% 10.1% 14.3% 9.5% 15.6%
£0[d 4,836.3 1,934.7 11,766.7 720.4 300.0 90.6 55.2
EPS 8 5 4 196 673 1 2
EPS Growth(%) 12.0% 74.2% 19.4% 27.5% 25.4% 15.3% 32.7%
PER 34.4 39.9 28.2 36.3 26.1 29.8 55.0
PBR 5.3 17.4 4.9 5.6 3.7 3.0 10.5
ROE 15.7 41.0 21.2 16.5 156.2 10.0 19.3
EV/EBITDA 21.7 25.5 19.7 17.6 14.3 20.6 37.7
2020E &4 34,584.3 15,942.5 70,568.7 10,950.3 3,276.6 1,240.1 582.3
Yol 6,588.4 2,822.9 15,758.6 1,199.8 492 1 120.2 92.8
YUO|AE(%) 19.1% 17.7% 22.3% 11.0% 15.0% 9.7% 156.9%
£0[9 5,180.1 2,096.9 13,116.9 783.3 333.6 98.9 73.1
EPS 8 6 5 216 578 1 3
EPS Growth(%) 8.4% 9.5% 11.7% 10.4% -14.1% 9.3% 32.7%
PER 31.7 36.4 25.2 32.9 23.5 27.3 41.4
PBR 4.9 16.5 5.7 5.1 3.4 2.7 8.7
ROE 16.1 47.8 28.6 16.5 14.7 10.1 211
EV/EBITDA 20.1 23.3 18.0 15.2 13.3 17.9 28.9
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OHZAIA (018250) FHMSFH|E (K-IFRS 24Z)
EAIMA (ool og)  THEMEE (B2l o48)
A (128) 2017A 2018A 2019F 2020F 2021F  ZA(128) 2017A 2018A 2019F 2020F 2021F
] 6,289 6,996 7013 7243 7591 RSN 1,286 2,706 3,086 3415 3,849
ELIY! 3,032 3446 3614 3,730 3821 HIUHZAH KA 120 1325 1,704 1,989 2,357
EE L] 3257 3550 3,399 3513 3770 WEHE U 7|EY 523 569 570 589 616
| 2,760 2,758 2,793 2,890 3,004 T DRFA 625 767 769 794 833
ojdo|o! 497 792 606 623 766 HSSAH 921 1,39 1,327 1,265 1,210
EBITDA 568 875 676 685 821 RERA 646 906 844 789 740
Q&0 -8 2 -17 4 46 A I|YS K2R 12 12 13 13 14
QetaAAY -9 4 4 4 4 7|EFERERFAE 8 13 13 13 13
0| Rp20l 3 16 9 10 12 EY 2,207 4,102 4413 4,680 5,058
A Y uE LY 2 0 0 0 0 REEA 912 872 896 913 926
7|Et -4 -19 -30 30 30 UM T L JIEH R 673 683 707 724 737
HOINH| BXA- &Y 489 794 589 667 812 RS 187 0 0 0 0
HOINH| 8 109 186 153 145 177 SEMET|=R 0 0 0 0 0
 EV PN ]] 381 608 437 522 635 H QS =7 18 138 138 138 138
AR =2y 0 0 0 0 0 713 0 0 0 0 0
g7|2012 381 608 437 522 635 A 0 0 0 0 0
KW R|2&01Y 381 608 437 522 635 LB 1,029 1,011 1,035 1,051 1,064
To20[2 351 575 403 488 602 X by K| 2 1,178 3,001 3378 3,629 3,994
X|Hj K| 2 E2H0|2] 351 575 403 488 602 22 213 263 264 264 264
F EH[O ME JIFR JIZE k-GAAPTH EY. F, IHEHOIN NS RI7IoH B |0t A2t Mrzdota 50 145 1415 1415 1415
0|20z 912 1412 1,730 2,015 2,413
H| K| x| & 0 0 0 0 0
EEA 1,178 3,091 3,378 3,629 3,994
&2 67 1,341 -1,720 -2,005 2,373
ES L= 187 0 0 0 0
SIZSEH (&9 %8)  Valuation X|ZE (CH2L: &, i, %)
HA (128) 2017A 2018A 2019F 2020F 2021F  ZM (128) 2017A 2018A 2019F 2020F 2021F
HAEE HFSE -66 412 360 390 471 EPS 1,785 2,409 1,657 1975 2,403
27/&01Y 381 608 437 522 635 BPS 5,524 11,768 12,799 13,826 15218
271 AFZH| 62 73 61 55 50 EBITDAPS 2,664 3468 2,564 2,594 3,110
Q|ztaol 3 0 -4 -4 -4 SPS 29,496 27,729 26,618 27,426 28,743
B4, HA7 g uE Y 2 0 0 0 0 DPS 350 450 450 450 450
AR T2 -646 -479 232 -280 -306 PER - 235 171 16,5 128
JEfI2EE 136 211 99 % 97 PBR - 48 22 24 20
EXEE 358 -108 -359 -268 -222 9 EV/EBITDA - 15.4 86 97 70
SR 0 15 0 0 0 PSR - 20 11 12 11
QYN Z7} (CAPEX) -120 -332 217 231 0
[T LA 0 1 0 0 0 ISHIE (TH9): Y, %)
J|EFZSE 12 12 9 9 9 ZAi(128) 2017A 2018A 2019F 2020F 2021F
HEes Ha3sE 91 1,152 -100 -101 -101 H&EH SIIE (%) 0.0 1.2 0.2 33 48
Ch|xj 2 134 -187 0 0 0 20| ZTIE (%) na 59.2 235 28 229
MR Y FIRIQZ 0 0 0 0 0 KlH20(2 E7I8 (%) na 59.7 -28.2 195 217
e 0 1,396 1 0 0 HEZ0|UE (%) 51.8 50.7 485 485 497
STl 43 75 -118 -119 -118 AHOIAUE (%) 79 13 86 86 101
J|Efi2sE 0 17 17 17 17 Xt} £0|U S (%) 6.1 8.7 6.2 72 84
HEHAHE 5 TIE -3 0 386 219 -1 EBITDA ARX (%) 9.0 125 96 95 108
#32o| 3% -86 1,206 378 286 367 ROIC 68.4 46.8 318 36.1 45,0
WERE 205 120 1,325 1,704 1,990 ROA 345 193 103 ns 130
MR 120 1,325 1,704 1,990 2,357 ROE 64.6 285 135 14.9 16.7
NOPLAT 497 792 606 623 766 2 (%) 874 327 306 29.0 267
FCF -309 121 10 39 348 ERQYZ/R|RIE (%) 57 -434 -50.9 553 -59.4
X2 QOIS o1010|2l/28H|2 () 149.3 3153 0.0 0.0 0.0
Z:1.EPS, BPS U PER, PBRS AJHjFF 7|1Z=L
2. PERS valuation X|E9 A%, SFAe HED 7t 7|F, HYR= #MF7t 715
3. ROE,ROAQIER, RHE THt 852 Hx MU HHg 7|57Y2 &
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P/E band chart P/B band chart
(@) (He)
100 4 Price(adj.) 140 - Price(adj.)
90 14.2 x 2.2 X
80 | 20.4 x 120 3.8 x
———26.6 x 100 /34X
04 ____328x 1——7.0x
60 1 ——39.1x g |——86x
50 -
40 , 60 -
30 4 \/ 40 'A\‘
20 :
10 | 20
121131 14.115.1 16.117.1 18.119.1 20.1 21.1 221 124 13.1 14.1 151 16.1 17.1 18.1 19.1 201 21.1 221
OHZAKA (018250) BAISE L SEZFI| 30|
o o zlg
() X S 2w i
ES—g T e @ o BEDHEIER)
100,000 - CHH| |37} Che|
) 9. E
90,000 4 2020-02-11  BUY 39000 14
80,000 2020-01-14 HOLD = 39000 14
70,000 - 2019-11-12  HOLD = 34000 14 1774 | -
60,000 - 20191021 HOLD 33000 14  -1389 -
50,000 20190808 HOLD 35000 14  -1203 -
4 -
nggg | 2019-07-08 HOLD = 43000 14 2106 @ -
20000 - 20190415 BUY = 62000 14  -27.83  -17.90
10,000 - 20190128 BUY 66000 14  -3048 -21.97
0 2018-11-01  BUY = 86000 14 | 4354 -33.72

18.03 18.09 19.03 19.09 2018-10-16  BUY 88,000 19 | 5144 -44.89

x&: SOl

*

g = (ERFItL - SEFIY / SEFIEX 100
«1) SRR} HA| AR "BREY
2) SEFIL MA| CHEAEIIXIC] " & (= XH) T}
T ERIA HIE(%)
Strong Buy (Af<) 0.6
Buy (0 4+) 87.4
Hold (&) 12.0
Sell(HIZ54) 0.0
A 100.0
FJlEY 2020-02-09 ol AZRAL S0 AL SEet 2lXE= FAEE 88 MEA HE

AWM 7
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