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2018
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,120.8

375.4
322.8
200.6
222.0
141.7

2.0

15%
17%
-1%
—-17%
4%
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—2%
703.4
647.9
95.5
67.9
8.9
3.7
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(2 2] HAARIEILYA L AIYEEE 0| & HY (2l A, %)
2018 2019 2020 2021F 1Q19 2Q19 3Q19 4Q19 | 1Q20P  2Q20F  3Q20F  4Q20F

e EHE 375.4 380.3 380.5 389.6 85.8 88.1 91.8 114.5 77.6 90.4 94.4 118.1
% YoY -1% 1% 0% 2% —-6% -1% 3% 8% -10% 3% 3% 3%
= E 363.0 365.0 369.0 369.0 364.0 365.0 365.0 365.0 366.0 367.0 368.0 369.0
% YoY -3% 1% 1% 0% 2% 1% 1% 1% 1% 1% 1% 1%

- B WEY 1.0 1.0 1.0 1.1 0.2 0.2 0.3 0.3 0.2 0.2 0.3 0.3
% YoY 2% 1% -1% 2% -8% —2% 2% 7% -10% 2% 2% 2%

U 2HE 322.8 316.9 325.3 304.1 90.4 58.1 89.1 79.2 1.4 78.6 92.8 82.5
% YoY -17% —2% 3% —1% 1% —-4% 4% -9% -21% 35% 4% 4%
= E 353 357 361 361 354 355 356 357 358 359 360 361
% YoY —2% 1% 1% 0% —2% -1% 1% 1% 1% 1% 1% 1%

- dg n&y 0.9 0.9 0.9 0.8 0.3 0.2 0.3 0.2 0.2 0.2 0.3 0.2
% YoY -15% -3% 2% 1% 3% 4% 2% -5% -30% 2% 3% 3%

2t0| ZAERA (JAJU) 200.6 217.3 232.5 248.9 48.0 BIliE 59.6 58.3 49.7 53.0 65.7 64.2
% YoY 4% 8% 7% 7% 6% 2% 14% 1% 3% 3% 10% 10%
- gz4 164 168 182 186 165 166 167 168 179 180 181 182
% YoY 2% 2% 8% 2% 3% 4% 2% 2% 8% 8% 8% 8%

- 38 mey 1.2 1.3 1.3 1.3 0.3 0.3 0.4 0.3 0.3 0.3 0.4 0.4
% YoY 1% 6% -1% 5% 3% -3% 2% 2% -5% -5% 2% 2%

AAME 222.0 368.0 418.5 528.4 103.2 76.6 91.5 96.8 91.7 100.6 107.1 119.1
% YoY na 66% 14% 26% 159% 40% 61% 37% -11% 31% 17% 23%
— H|C[H[] 125.0 239.0 245.0 307.7 72.5 47.0 59.5 60.0 48.6 53.4 68.0 75.0
Y 98.7 122.4 156.3 187.6 30.0 29.0 30.4 33.0 40.6 44.7 33.0 38.0
- o 0.5 6.6 17.2 33.0 0.7 0.6 1.6 3.8 2.5 2.5 6.1 6.1
HMAF 20| 141.3 140.0 135.7 139.8 37.0 27.0 27.8 48.1 29.6 27.9 28.7 49.6
% YoY —2% -1% -3% 3% —1% —-5% 2% 5% —-20% 3% 3% 3%
EE 198 198 198 198 198 198 198 198 198 198 198 198
% YoY —24% 0% 0% 0% -19% -10% 2% 0% 0% 0% 0% 0%

- g9 mEY 0.7 0.7 0.7 0.7 0.2 0.1 0.1 0.2 0.1 0.1 0.1 0.3
% YoY 28% -1% -3% 3% 15% 5% 0% 5% —-20% 3% 3% 3%
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2018 2019 2020 2021F  1Q19  2Q19  3Q19  4Q19 1Q20P 2Q20F  3Q20F  4Q20F
SE/S SN/ EAIIY &9 1.0 150 129 135 2.4 1.7 5.2 5.8 2.1 35 2.8 45
- S2=UAA 6.3 8.1 0.0 0.0 09  -07 33 46 0.0 0.0 0.0 0.0
- MMM 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
- A 9.7 127 118 120 2.2 33 2.9 43 1.9 3.1 2.7 4.2
- MMAQIE 2 AZ2(0 -51 -6 1.0 14 -08 -08 12 -32 0.2 0.4 0.2 0.3
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(£ 4] =uff SAE YA Valuation (Bloomberg Estimate) (EH2f: M, 2, %, X)
71EY: 2020-05-12 LG HEHY Otz HAH ot2e G AHAQIELM'E Of & &k ot=Z0t DAWA
7t 1,419,000 172,000 54,500 194,500 26,400 42,200 84,300
ATEH 22,162 10,055 4,494 1,389 697 966 847
2017 £ 6,105.1 5,123.8 6,029.1 1,102.5 628.9 821.6 884.0
Fold 930.0 596.4 731.5 25.4 49.7 67.0 35.1
HHOIAE(%) 15.2% 11.6% 12.1% 2.3% 7.9% 8.2% 4.0%
=0/ 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 #N/AN/A 36.6 62.3
PBR 5.8 4.3 3.6 1.1 #N/AN/A 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 #N/AN/A 21.7 21.7
2018 £ 6,747.5 5,277.8 6,078.2 1,262.7 699.6 1,357.9 1,259.7
FHold 1,039.2 482.0 549.5 55.5 79.2 90.0 52.3
HHOIAE(%) 15.4% 9.1% 9.0% 4.4% 11.3% 6.6% 4.2%
=09 682.7 332.2 142.3 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 4.3 111 28.5 1.4 13.5
EV/EBITDA 13.6 15.5 8.6 17.9 12.8 21.9 22.6
2019 HEH 7,685.4 5,580.1 6,284.3 1,425.0 701.3 1,540.7 1,330.7
Fold 1,176.4 427.8 498.2 84.5 60.6 117.8 54.0
HHO|AE(%) 15.3% 7.7% 7.9% 5.9% 8.6% 7.6% 41%
=0/ 778.1 238.8 133.7 74.0 41.6 29.1 31.8
EPS 46,431 3,477 1,444 10,361 1,581 1,284 3,168
EPS Growth(%) 14.0% —27.8% -15.3% 28.7% -34.4% —34.3% —2.4%
PER 271.2 57.5 57.3 21.2 18.0 36.8 25.2
PBR 45 2.6 19 2.6 2.2 2.3 2.3
ROE 17.8 4.5 3.4 13.0 12.9 6.4 10.5
EV/EBITDA 13.0 12.5 7.9 13.8 8.4 13.7 13.6
2020E = 8,099.2 5,291.8 5,882.4 1,421.6 701.3 1,659.9 1,437.9
Yol 1,239.3 328.5 380.4 77.5 58.5 140.5 64.5
HYOIUE(%) 15.3% 6.2% 6.5% 5.5% 8.3% 8.5% 4.5%
=0/d 829.2 238.4 121.4 64.9 43.1 53.9 411
EPS 51,155 3,836 1,415 9,110 1,599 2,409 4,116
EPS Growth(%) 10.2% 10.3% -2.0% -12.1% 1.1% 87.6% 29.9%
PER 21.7 44.8 38.5 21.3 16.5 17.5 20.5
PBR 4.9 2.4 1.5 2.2 1.9 1.9 2.4
ROE 18.5 5.2 3.5 104 12.1 1.2 12.2
EV/EBITDA 14.9 13.5 7.5 13.0 7.9 1.8 13.2
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[E 5] Global 3FZ A Valuation (Bloomberg Estimate) (CI9[: WHOIEE, SR, %, X)
71EY: 2020-05-12 ZHY O AE| 2D P&G AMoOl= N 24510| Xtat ZZ0}
xSt EUR USE USE JPY JPY CNY CNY
7t 256 170 115 6,621 13,730 36 146
A7H5% (Hory) 155,100 61,182 285,461 24,629 7,137 3,440 4,137
2017 £ 29,399.5 11,824.0 65,058.0 8,964.1 2,7138.4 961.2 264 .1
FHo|d 5,078.7 1,692.0 13,955.0 717.4 436.9 54.3 37.9
HHOIAE(%) 17.3% 14.3% 21.5% 8.0% 16.0% 5.7% 14.4%
=09 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 £ 31,816.4 13,683.0 66,832.0 9,917.8 3,003.7 1,079.9 357.2
FHo|d 5,689.4 2,055.0 13,363.0 981.5 472.7 87.3 56.8
HHOIAE(%) 17.9% 15.0% 20.0% 9.9% 15.7% 8.1% 15.9%
=09 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
2019 £ 33,4431 14,863.0 67,684.0 10,380.7 3,014.7 1,100.0 452.3
FolY 5,934.5 2,313.0 5,487.0 1,044.3 3701 83.6 65.2
HYOIUE(%) 17.7% 15.6% 8.1% 10.1% 12.3% 7.6% 14.4%
=0/ 4,198.1 1,785.0 3,897.0 674.8 245.4 80.7 56.9
EPS 7 5 1 184 649 1 2
EPS Growth(%) —4.3% 63.1% -61.3% 19.8% 20.9% 2.5% 36.1%
PER 39.6 34.3 25.1 42.3 28.5 37.3 44.9
PBR 5.0 151 6.0 6.2 3.4 3.3 8.7
ROE 13.3 39.3 7.6 15.5 12.3 9.2 21.1
EV/EBITDA 20.0 23.2 35.7 19.3 13.7 241 33.6
2020E £ 31,589.0 14,318.3 70,093.0 10,029.1 2,994.7 1,074.9 554.7
FolY 5,787.5 2,238.4 15,569.8 773.3 328.1 83.1 84.9
HYOIUE(%) 18.3% 15.6% 22.2% 7.7% 11.0% 7.7% 15.3%
=0/ 4,422.2 1,677.7 12,963.7 501.2 221.2 68.8 69.4
EPS 7 5 5 134 514 1 2
EPS Growth(%) 9.6% -8.1% 240.9% =27.2% -20.8% -11.7% 24.5%
PER 35.1 37.6 23.3 49.4 31.8 49.6 59.7
PBR 4.6 14.0 4.8 5.0 3.2 3.7 121
ROE 13.5 38.4 32.2 111 11.0 7.2 20.0
EV/EBITDA 21.0 22.3 16.6 18.5 14.9 31.2 43.6
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AAMIAQIEILHAE (031430) FHMFHIE (K-IFRS %Z)

LAUALN (E190: o1 e = (E190: 212)
HA (128) 2018A 2019A 2020F 2021F 2022F M (128) 2018A  2019A  2020F  2021F  2022F
E 12,627 14,250 14,960 16,123 17,751 FERHE 4,037 4,363 4,835 5,515 6,376
ELp! 5,592 5,881 6,115 6,241 6,720 HIUSHIMRIM 124 46 335 713 1,151
jZZ0|! 7,034 8,369 8,845 9,881 11,032 WEHHE U 7IERH 1,388 1,345 1,397 1,484 1,605
| 6,479 7524 8,082 8,752 9,705 T DR 2,358 2634 2,766 2,981 3,282
ojoi0|9] 555 845 764 1,129 1,327 HIRSAHA 5,788 6,926 6,636 6,391 6,179
EBITDA 936 1,402 1,403 1,674 1,791 FYRHA 3,283 3,282 2,997 2,749 2528
HoQlol 34 159 79 131 179 A7IYE MRt 1,045 923 970 1,017 1,063
9aHa 2o -56 -39 2 2 2 J|EFERpRLAY 355 619 619 619 619
O|Rp0l 75 97 -38 8 56 KHREEHA 9,825 11,289 11,472 11,906 12,555
A 7| F a0 10 150 33 39 39 ReRA 2462 2923 2,700 2,468 2,264
J|E 56 145 86 86 86 WU T U TIEHR 2 1,101 1,123 1,141 1,150 1,187
ol H| A 2AM 22 589 1,004 843 1,260 1,506 =L 608 552 310 69 A72
HOINHS 12 264 223 302 361 REYYIIEH 612 846 846 846 846
AsNL =L 577 740 620 958 1,144 H 7524 1,915 2372 2212 2172 2,072
Uz 0 0 0 0 0 = 200 0 0 0 0
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o = FX53 (Guide Line): FA|ZH 12708, BSUE 7|1E FAS= 40 (Strong Buy, Buy, Hold, Sel) 2 T-E8HCt
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