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Quarterly earning Forecasts (A2, %) Forecasts and valuations (K-IFRS ¢1Z) (A9, &, %, )
1Q20E MUE7|CHH| MEJ|CHH| FHMMA  HMIMACH| zM(128) 2017A 2018A 2019F 2020F

e
TESl! 3.961 4.1 17 3917 11 IHEA 8,216 13,579 15,407 16,988
Fo| 670 900 1,178 1,507

oY 231 -27.0 -16.7 297 -22.1 |
0[] 473 423 290 519

NIEASAI01 135 -38.1 23.2 195 -30.5

PER 33.6 38.4 36.8 18.2
X|Htz=01 107 -24.6 =5y 96 1.7 PBR 5.2 38 24 19
SU0IUE (%) 58  -25%pt 1.3 %pt 7.6 ~1.8%pt EV/EBITDA 20.1 223 14.5 1.3
X|Hz=0[2UE (%) 2.7 -1.0 %pt = 24 +0.3 %pt ROE 16.4 1.4 6.5 1.0
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[ 1] $=E0} HZ HAHY 3 X0 (EH2L: AR, %)
2017 2018 2019P  2020E  1Q19  2Q19  3Q19 4Q19P 1Q20E 2Q20E 3Q20E  4Q20E

HZE & 821.6 1,357.9 1,540.7 1,698.8  380.6  409.8  360.9  389.4  396.1  450.8  409.8 4421
=L 681.6  891.7 8546 9459 2209 2395 1859  208.3 2395 2621 2161 2281
SINE 488.8  697.3 6641 7420 1747 1921  139.4 1580 1901 2113 1664 1743
M 1921 1944 1905  203.8 46.2 47.5 46.5 50.3 49.5 50.8 49.8 53.8
=420t 57.6 74.4 55.5 46.8 15.1 16.3 11.4 12.7 10.6 15.7 10.6 9.9
FA4 20t - 0.6 21.5 50.0 2.6 4.9 5.2 8.8 4.4 15.0 13.0 17.6
=20/#0I(PTP+CSR) 94.9 88.2 87.2  109.1 225 26.7 21.4 16.6 22.8 26.4 26.4 335
M ol (CJ & AAO) 513.7 3351 5426  569.8 1263 1271 1419 1474 1263 1367  149.0  157.8
%Yoy  HZ &Y 23% 65% 13% 10% 57% 14% —4% 2% 4% 10% 14% 14%
"o 10% 31% —4% 1% 6% -3%  —16% -3% 8% 9% 16% 10%

SIEE 8% 43% -5% 12% 12% 0% -21% -7% 9% 10% 19% 10%

M 16% 1% -2% 7% -11%  -10% 4% 12% 7% 7% 7% 7%

=420t 1% 29%  -25%  —16% 4%  -25%  -38%  —31%  —30% -3% 7% -22%

A 20} - - 3758%  133% - - - - 69%  207%  150%  100%
E£0/#90I(PTP+CSR) 598% -7% -1% 25% 1% 24% 0%  —28% 1% -1% 23%  102%

M 0l (CJ &L AAO) - -35% 62% 10% - 59% 14% 13% 0% 8% 5% 7%

W50y 1778 3570 4394 4940 1095 1143 1040 1116 1063 1259 1265 1353
Fedo|y 67.0 9.0 117.8 1507 31.7 38.0 20.2 27.8 23.1 39.1 43.0 455
1 61.3 71.0 58.0 78.4 18.3 21.6 4.4 12.3 19.3 24.5 14.8 18.5
SINE 35.3 48.3 34.8 48.0 12.0 14.0 2.2 6.5 12.4 16.9 8.3 105
M 25.9 22.9 21.8 29.1 6.3 7.6 2.2 5.8 6.9 76 6.5 8.1
=420t 25 1.7 -7.8 -2.4 -0.1 -0.8 -5.0 -2.0 -2.0 -1.0 03 0.3
20} -0.6 -20 -15 -6.5 -2.0 -2.5 -3.2 -3.8 -4.0 -2.0 -1.0 0.5
=0/#9I(PTP+CSR) 3.8 1.9 0.6 45 0.4 0.6 0.8 -1.2 0.9 1.1 1.1 1.4
M ol (CJ 2 AAO) - 24.9 75.6 80.1 15.8 17.8 19.9 22.1 16.4 18.0 21.3 24.3
%Yoy  ¥Yo|Y -9% 34% 31% 28% 76% 55%  160%  —30%  —27% 3%  113% 64%
"o -12% 16%  —18% 35% 7% -3%  -62%  —38% 5% 14%  235% 51%

EREN -35%  -32%  —-32% HE XX M M N HX HX 5 g

FA 20t - A7 A XX XX M A XX HX HX HX g

2042l (PTP+CSR) - —49%  -67%  617%  -69%  -45%  1360% HX o 131% 72% 37% =

M 0l (CJ & AAO) - - 204% 0% - 947% EH -16% 4% 1% 7% 10%

X FF20]2 47.3 42.3 29.0 51.9 14.2 13.8 2.7 -1.7 10.7 13.7 12.0 15.5
% Margin  I1£Z0|2& 22% 26% 29% 29% 29% 28% 29% 29% 27% 28% 31% 31%
FAOIUYE 8% 7% 8% 9% 8% 9% 6% 7% 6% 9% 10% 10%

HE 9% 8% 7% 8% 8% 9% 2% 6% 8% 9% 7% 8%

SIZE 7% 7% 5% 6% 7% 7% 2% 4% 7% 8% 5% 6%

M 13% 12% 1% 14% 14% 16% 5% 12% 14% 15% 13% 15%

sS40t 4% 2%  —14% -5% -1% -5%  —43%  -16% = —19% —6% 3% 3%

FA4 20t - -333%  -54%  -13%  -71%  -51%  -62%  -43%  -91%  —13% -8% 3%

20|40l (PTP+CSR) 4% 2% 1% 4% 2% 2% 4% -7% 4% 4% 4% 4%

M 0l (CJ & AAO) - 7% 14% 14% 13% 14% 14% 15% 13% 13% 14% 15%

=0|UE 6% 3% 2% 3% 4% 3% 1% 0% 3% 3% 3% 4%
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(£2] B=201 45 F9x| HE 2% (T2l MR %)
2019 2020 2021 1Q20 2Q20 3Q20 4Q20

Ha ® W 1,540.7 1,718.0 1,863.9 3841 460.5 432.0 441 .4
- 3 AEE 622.8 687.6 7.9 146.2 200.3 171.9 169.2

- 53 55.5 46.8 46.8 10.6 15.7 10.6 9.9

- 74 21.5 50.0 70.0 4.4 15.0 13.0 17.6

- CKM 542.6 602.3 632.5 144.6 144.6 157.5 185.7

Feolel 117.8 159.0 185.9 26.9 39.5 45.3 47.3

Hy 2 W 1,540.7 1,698.8 1,836.5 396.1 450.8 409.8 4421
- 3 AEE 622.8 698.1 754.0 178.6 200.3 156.5 162.7

- 53 55.5 46.8 46.8 10.6 15.7 10.6 9.9

- 74 21.5 50.0 70.0 4.4 15.0 13.0 17.6

- CKM 542.6 569.8 598.3 126.3 136.7 149.0 157.8

Yol 117.8 150.7 170.1 23.1 39.1 43.0 45.5

% HE W - -1% -1% 3% —-2% -5% 0%
- 3 AFE - 2% 5% 22% - -9% 4%

- =4 - - - - - - -

- 74 - - - - - - -

- CKM - -5% -5% -13% -5% -5% 1%

FYolef - -5% 9% -14% -1% -5% 4%

% YoY g 14% 10% 8% 4% 10% 14% 14%
- 3 3FE 22% 12% 8% 10% 10% 20% 10%

- 523 33% -16% 0% -30% -3% -7% -22%

- 74 24% 133% 40% 69% 207% 150% 100%

- CKM 10% 5% 5% 0% 8% 5% 7%

ol 13% 28% 13% -21% 3% 113% 64%
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[Z 3] 2L 3= UH| Valuation (Bloomberg Estimate)
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LG 482Z
1,232,000
19,242
6,105.1
930.0
15.2%
606.4
36,184
6.7%
32.9
58
19.3
16.5
6,747.5
1,039.2
15.4%
682.7
40,740
12.6%
27.0
4.6
18.4
13.6
7,629.2
1,170.2
15.3%
792.9
49,121
20.6%
25.1

O HAIH
164,000
9,587
5,123.8
596.4
11.6%
394.0
5,711
-38.4%
53.3
4.3

8.3
211
5277.8
482.0
9.1%
332.2
4,815
-15.7%
43.5
2.8

6.6
15.5
5,689.8
4531
8.1%
333.7
5,360
11.3%
30.6
2.3

7.4
12.9
5,888.2
496.4
8.4%
350.2
5,622
3.0%
29.7
2.2

76

o2 G
61,600
5,079
6,029.1
731.5
12.1%
202.6
2,426
—42.6%
58.0
3.6

6.4
12.6
6,078.2
549.5
9.0%
142.3
1,704
-29.8%
42.6
1.8

4.3

8.6
6,278.7
516.7
8.2%
181.1
2,202
29.2%
28.0
1.7

5.8

U AQAEIhAE
181,500
1,296
1,102.5
25.4
2.3%
24.1
3,371
38.6%
22.0
1.1

5.0
13.8
1,262.7
55.5
4.4%
57.5
8,052
138.9%
24.2
2.6
1.1
17.9
1,428.1
88.9
6.2%
80.2
11,277
40.1%
16.1
2.1
13.9
12.7
1,628.7
106.5
7.0%
94.1
13,196
17.0%
13.8
1.9
14.4
1.4

U Ry
27,550
728
628.9
49.7
7.9%
38.1
1,785
—64.7%

37.2

699.6
79.2
11.3%
60.8
2,411
35.1%
19.7
4.0
28.5
12.8
687.4
59.3
8.6%
44.7
1,698
—-29.6%
16.2
2.1
13.7
8.4
733.0
66.2
9.0%
51.2
1,935
14.0%
14.2
1.9
14.0
7.6

821.6
67.0
8.2%
47.3
2,240
-11.0%
36.6
5.7
16.4
1.7
1,357.9
90.0
6.6%
42.3
1,954
-12.8%
36.1
3.6
1.4
21.9
1,641.5
124.4
8.1%
43.2
1,871
—-4.2%
22.3
2.0

9.1
13.1
1,673.2
147.9
8.8%
59.2
2,608
39.4%
16.0
1.8
1.5
1.7

5.4

8.8
21.7
1,259.7
52.3
4.2%
32.6
3,247
73.0%
40.0
4.9
13.5
22.6
1,322.7
48.3
3.6%
28.8
2,848
-12.3%
28.1
2.8
10.3
16.2
1,453.5
68.1
4.7%
43.9
4,404
54.6%
18.2
2.4
13.2
13.0

Af=: Bloomberg, FUERSH 2IMAME
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(£ 4] Global S/AZ YA Valuation (Bloomberg Estimate) (CI9[: BHEEE, %, x)
71E: 2020-03-03 ZHY O AE| 2D P&G AMoOl= M 250 Rtat ZZ0}
x| Sst EUR USE USE JPY JPY CNY CNY
7t 253 193 120 6,403 13,200 27 118
A7H5% (o) 157,101 69,510 295,248 23,702 7,402 2,555 3,401
2017 A = 29,399.5 11,824.0 65,058.0 8,964.1 2,738.4 961.2 264 .1
FHo|Y 5,078.7 1,692.0 13,955.0 717.4 436.9 54.3 37.9
FHO|AE (%) 17.3% 14.3% 21.5% 8.0% 16.0% 5.7% 14.4%
=0[Y 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 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
FHO|AE(%) 17.9% 15.0% 20.0% 9.9% 15.7% 8.1% 15.9%
=0[d 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 18.3 141 18.8 9.7 18.2
EV/EBITDA 18.5 20.6 13.4 18.2 17.7 23.7 19.7
2019E A = 32,802.7 14,800.9 67,424.0 10,508.3 3,135.6 1,106.8 4451
ol 6,100.5 2,563.5 14,272.6 1,064.7 442 1 108.5 69.3
HYO[YE(%) 18.6% 17.3% 21.2% 10.1% 14.1% 9.8% 15.6%
=09 4,836.3 1,934.7 11,766.7 719.4 298.2 89.9 55.1
EPS 8 5 4 196 673 1 2
EPS Growth(%) 12.0% 74.2% 19.4% 27.3% 25.4% 15.8% 32.6%
PER 32.5 36.9 26.7 32.7 23.4 28.3 61.8
PBR 5.0 16.1 4.6 5.1 3.3 2.9 11.8
ROE 15.7 41.0 21.2 16.5 14.6 10.0 194
EV/EBITDA 20.5 22.9 18.7 15.9 12.6 19.4 42.5
2020E A = 34,339.1 15,940.3 70,533.4 11,035.6 3,255.4 1,149.1 581.4
ol 6,490.3 2,813.1 15,690.5 1,160.2 471.0 104.9 91.8
HYO[YE(%) 18.9% 17.6% 22.2% 10.5% 14.5% 9.1% 15.8%
=0|¢ 5,123.6 2,088.5 13,062.8 758.1 318.7 83.8 72.6
EPS 8 6 5 206 565 1 3
EPS Growth(%) 7.5% 9.0% 11.3% 5.4% -16.0% =1.7% 32.3%
PER 30.3 33.8 24.0 31.0 21.8 30.7 46.7
PBR 4.6 15.3 5.4 4.6 3.0 2.6 9.8
ROE 15.8 47.7 28.5 15.8 14.2 8.4 21.1
EV/EBITDA 18.6 20.8 17.1 14.2 11.8 17.7 32.9

X2 Bloomberg, RUEFSH 2IMAIHIE
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K220} (161890) ZHMSRIE (K-IFRS ¢Z)

ZOHIAMM (o9 og)  WRMEE EEREE)
M (128) 2017A 2018A 2019F 2020F 2021F  ZA(128) 2017A 2018A 2019F 2020F 2021F
& 8,216 135579 15,407 16,988 18365 RS 3,659 5552 5,748 6,198 6,774
ELp 6438 10,009 11,013 12,048 12,925 HIHHSYR 143 765 1,305 1,404 1673
mHEE0|Y 1778 3,570 4,394 4,940 5,440 HEMA L 7IERHA 1,607 2,022 1735 191 2,064
| 1,108 2,670 3216 3433 3739 T RRA 1,057 1,768 1,712 1,888 2,041
Yoy 670 900 1,178 1,507 1,701  HIRSKR 3,026 16,312 16,565 16,851 17,187
EBITDA 862 1,320 1,629 1,986 2,207 FERM 2,362 4213 4610 5,039 5518
FY&Y -50 -346 543 -A77 -473 LAY S KIZRBXL 0 0 24 -48 71
olgta 29| -10 -14 32 32 32 7|EFERERFA 43 170 170 170 170
0| Xt 27 -312 511 -509 -505 KHEEAH 6,685 21,864 22,313 23,049 23,960
A YuE LY 0 0 0 0 0 RS 2,120 5,173 5278 5393 5491
7|Et -13 -20 65 0 0 AT L 7IEHY R 1,194 2,027 2,139 2,255 2,353
HOIMH| 8 AT =&Y 620 554 634 1,030 1,228 IS 767 1522 1522 1522 1522
HOIMH| & 134 186 297 258 307 RSN 20 1,361 1,361 1,361 1,361
ASAR T & 486 368 337 773 921 H| K &4 1,240 8,593 8,593 8,593 8,593
BRIz £ 0 0 0 0 0 A= 195 6,588 6,588 6,588 6,588
71201 486 368 337 773 921 AR 997 1,598 1,598 1,598 1598
X|EH x| &##0]2 473 423 290 519 624 L EY] 3,359 13,766 13871 13,986 14,084
xZe0/Y 391 335 304 740 888 ETNES 3,051 4384 4570 4,906 5,346
X|H{ x| 2 E20] 9 404 379 343 836 1,003 g 106 12 14 14 14
F QA0 AE J|FER JIE k-GAAPLE SY. F, EAU0IA IS 71} EH2t(DH A2 xpE0l0j2 1,164 2157 2157 2157 2157
o|AAAZF 1,807 2,132 2,349 2,717 3191
H| X[H{ X &2 275 3715 3873 4,157 4,530
RESH 3,326 8,098 8,443 9,063 9,876
EN = 1,153 9,492 8,952 8,853 8,584
i3 1,980 11,070 11,070 11,070 11,070
HZSER (©9: A42)  valuation X|E (B9 2, o, %)
A (128) 2017A 2018A 2019F 2020F 2021F  ZLH(128) 2017A 2018A 2019F 2020F 2021F
AUAUBE HZSE 54 628 1,209 983 1,187 EPS 2,240 1,954 1,284 2,270 2,728
g7|z0/Y 486 368 337 773 921 BPS 14,458 19,616 19,973 21,440 23,364
LIH2H] 160 312 331 358 387 EBITDAPS 4,083 6,095 7,200 8,678 9,646
Q&g 1 25 32 32 32 SPS 38,937 62,702 68,108 74,243 80,264
&, AT IdeE Y 0 0 0 0 0 DPS 300 330 330 330 330
AR T2 -610 -294 453 -236 -208 PER 336 384 36.8 18.2 153
JEtdass 17 216 120 120 120 PBR 5.2 38 24 19 18
EXEE 358 1562 -12,932 -746 -806 -884 EV/EBITDA 20.1 223 145 1.3 103
FRERRAE 148 -12,263 24 24 24 PSR 19 12 0.7 06 05
REAM STt (CAPEX) -686 792 728 -788 -866
TR A 4 29 0 0 0 ISHIE (TH9): Y, %)
J|EfI25E 731 9% -42 42 42 AN (12€) 2017A 2018A 2019F 2020F 2021F
H2ES H3SE 1,351 12,937 -40 -44 -44 HEH BIIE (%) 231 65.3 135 103 8.1
ToIA S 0 0 0 0 0 Ao BIIE (%) -88 343 309 280 128
AR 2 TR S 1,408 8,469 0 0 0 Xltf&0(Y SIHE (%) -11.0 -105 314 789 202
A 1 4,500 3 0 0 HEZ0[AE (%) 216 26.3 285 291 296
Hate -62 -63 74 -76 -76 HAOIUE (%) 8.2 6.6 76 89 93
J|EE2sE 4 31 31 31 31 K|t &=0lAS (%) 58 31 19 31 34
HZAYAHS S JIE 30 -10 17 -35 1 EBITDA OFX (%) 105 9.7 106 1.7 120
#3o 3 -126 622 540 99 270 ROIC 137 55 36 65 71
VER:] 269 143 765 1,305 1,404 ROA 8.1 30 13 23 27
MR 143 765 1,305 1,404 1673 ROE 16.4 1.4 65 11.0 122
NOPLAT 670 900 1,178 1,507 1,701 SAHE (%) 101.0 170.0 1643 1543 1426
FCF -580 -68 802 585 708 AL /XTI (%) 378 2165 195.9 1805 160.6
f; EP:;H;; T — ®2l0jol/2 88 (4) 169 27 22 28 31
2. PERS valuation X|H2| AR, &YXz HEF 77} 7|F, MUK #FIt 7|1&Y
3. ROE,ROASIAR, Xt A S22 HEx (Y BAS 7|2 &
° W SOLEIE R AN
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P/E band chart P/B band chart
(@) (22)
160 ~ Price(adj.) 300 - Price(adj.)
2.0 x
250 4.2 x
——6.4 X
200 |——8.5x
—10.7 x
150 |
100
50 -
12.113.114.115.116.117.118.119.120.121.122.123.1 12.113.114.115.116.117.118.119.120.1 21.122.1 23.1
$=120} (161890) EXlSE ¥ SEFI} 0|
2 =X Sw) swp _ WEE
(&) i axp . TRZT} AR
FI  —=EFT} oA (®) A =
120,000 - LHH' F7t e
' 20200304 BUY 52000 14
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