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(£ 3] =t} SEE A Valuation (Bloomberg Estimate) (EH2f: M, 2, %, X)
J1EY: 2020-05-14 LG HEHY Otz HAH ot2e G AHAQIELM'E Of & &k ot=Z0t DAWA
7t 1,455,000 176,000 55,000 196,500 26,350 42,800 91,000
ATEH 22,724 10,289 4,535 1,403 696 979 915
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 - 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 £ 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 1,660.8 1,437.9
Yol 1,239.3 328.5 380.4 77.5 58.5 140.4 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 52.9 411
EPS 51,155 3,836 1,415 9,110 1,599 2,362 4,116
EPS Growth(%) 10.2% 10.3% -2.0% -12.1% 1.1% 83.9% 29.9%
PER 28.4 45.9 38.9 21.6 16.5 18.1 22.1
PBR 5.1 2.5 1.5 2.2 1.9 1.9 2.6
ROE 18.5 5.2 3.5 104 12.1 10.9 12.2
EV/EBITDA 15.3 13.8 7.6 13.1 7.9 1.9 13.9
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[E 4] Global 3E YA Valuation (Bloomberg Estimate) (SHe]: o=ty 2ay, %, x)
7124 2020-05-14 2YHY 0| AE|2T P&G AIM O] = A A4510| Xtat ZE0f
X s3t EUR USE USE JPY JPY CNY CNY
e 242 163 114 6,401 13,050 37 156
A7H5% (Hare) 146,473 58,593 282,020 23,969 7,402 3,463 4,431
2017 £ 29,399.5 11,824.0 65,058.0 8,964.1 2,7138.4 961.2 264 .1
Fold 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%
=0/ 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
FHold 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
Fold 5,934.5 2,313.0 5,487.0 1,044.3 3701 83.6 65.2
HHO|AE(%) 17.7% 15.6% 8.1% 10.1% 12.3% 7.6% 14.4%
=0|Y 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 9.2 211
EV/EBITDA 20.0 23.2 35.7 19.3 13.7 241 33.6
2020E = 31,623.2 14,318.3 70,093.0 10,019.4 2,994.7 1,074.9 554.9
Yol 5,787.5 2,186.6 15,569.8 796.6 328.1 83.1 84.7
HHO|AE(%) 18.3% 15.3% 22.2% 8.0% 11.0% 7.7% 15.3%
=0/ 4,403.0 1,646.3 12,963.7 518.1 221.2 68.8 69.5
EPS 7 5 5 140 514 1 2
EPS Growth(%) 9.6% -8.1% 240.9% —24.2% -20.8% -11.7% 24.6%
PER 33.2 36.1 23.0 45.9 30.2 49.9 63.9
PBR 4.4 13.4 4.8 4.9 341 3.7 13.0
ROE 13.5 38.4 32.2 10.8 11.0 7.2 20.5
EV/EBITDA 19.8 21.3 16.4 18.4 141 31.4 46.9
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TAWA (192820) FHMEHE (K-IFRS 4Z)

LAUALN (E190: o1 e = (E190: 212)
HA (128) 2018A 2019A 2020F 2021F 2022F HA (128) 2018A  2019A  2020F  2021F  2022F
E 12,597 13,307 15,071 16,789 18,648 FERHE 5,958 6,183 7,068 8932 1454
ELp! 11,050 1472 12,874 14,237 15,715 UMM 352 766 1,211 2445 4,286
jEzo/2 1,547 1,835 2,197 2,552 2,933 HEMHAH & 7IEA 3,225 3177 2,692 2,979 3,289
| 1,024 1,295 1,401 1,545 1,702 T DR 2,094 2,089 3014 3,358 3,730
ojoi0|9] 523 540 796 1,007 1,231 HIRSAHA 4,658 5,861 6,178 6,172 5,857
EBITDA 776 920 1,112 1,358 1,550 FYRHA 3,326 4318 4,646 4648 4339
A &Y -161 -181 25 54 -84 UA7IYS K2R 10 14 18 22 26
9etaE &0l 0 28 70 30 30 7| EFERIRFA 174 187 187 187 187
0| "2 -182 219 133 122 -153 RIAESH 10615 12,044 13247 15104 17,311
A 7| F a0 0 -1 -1 -1 -1 RS 6,504 7,164 8,068 9093 10330
J|E 21 1 39 39 39 WU T U TIEHR 2 2,502 2617 3,240 4,031 5,073
ol H| A 2AM 22 362 359 e 953 1,147 BRI 2 3,141 3,563 3,844 4,078 4273
HOINH| 152 176 301 257 305 SENHT| A 571 459 459 459 459
A& &= 211 183 470 696 841 HI RS2 1,692 1,715 2,015 2,315 2615
Uz 0 0 0 0 0 = 1,281 1,150 1,450 1,750 2,050
g7/2019 211 183 470 696 841 AR 168 174 174 174 174
x| 220]2 326 318 520 776 925 EWEY 8,197 8879 10082 11,408 12,945
EB20[ 218 166 453 679 824 KR 2 2,654 3435 3434 4012 4739
X[H x| 2 2 202 331 310 845 1,265 1,537 Es 50 50 50 50 50
o um
% ololo[o] M TIZ2 I|Z k-GAPT S 5, THEROIA DiB2le (ot iz zﬁjgg 1§f: 12?2 ;ggz ;ggg ;zgg
H| K| i X) 5 236 =270 =270 -315 -373
RS 2,418 3,165 3,164 3,696 4,367
SZSEHR (H9): oY) X2 4,698 4,641 4,777 4,076 2,731
HA (128) 2018A 2019A 2020F 2021F 2022F Sda 5,164 543 6015 6,549 T.044
doigls H3sE -546 746 1,314 1,593 1,905 Valuation AIE e
ol 2 18 470 0% ol Ak (128) 2018A  2019A  2020F  2021F  2022F
ZE7HARZH| 240 363 303 339 309 —
EPS 3,246 3,167 5172 7,719 9,207
ABES 2 15 70 =30 30 BPS 26420 34190 34183 39935 47,176
S5 LAV TR LY 0 1 1 1 1 EBITDAPS 7,724 9153 11,088 13516 15424
MR 52 1,144 9 327 306 505 SPS 125351 132410 149972 167,059 185,564
JEtEgs s 145 204 283 281 280 DPS 600 900 900 900 900
. . ) . . . PER 438 333 176 18 9.9
:ﬁ:;‘: — 58; 95: 53: 35: 1: PBR 54 34 27 23 19
= EV/EBITDA 24.2 16.3 123 95 74
S STt (CAPEX) -490 -1,048 -524 -341 0 PSR 11 0.8 0.6 05 05
FETA A4 1 18 0 0 0
7‘&%%5% -88 76 -7 -7 -7 XH%’_HI% (E"?’l HH, %)
WRES H35E 1,075 629 817 1,183 1,144 M (128) 2018A 2019A 2020F 2021F 2022F
A S 933 337 281 234 195 HEH Z72 (%) 425 56 13.3 14 14
MY 2 &R 2 172 -387 300 300 300 A0 BIIE (%) 489 32 47.3 26.5 223
X 0 0 413 0 0 KIHﬂ?OIZ’ﬂ: B7428 (%) :go 24 63.3 49.2 193
) WEZ0/2E (% 3 138 14.6 152 157
sy 30 60 90 90 90 QSL)OIQ:EE(/() ) 12 a1 53 60 66
EEEES 0 740 740 740 740 Rt =02 E (%) 26 24 34 46 50
HZAHOHE £ J|E} -1 -3 -1,150 -1,189 1,197 EBITDA OFA (%) 62 69 74 8.1 83
&30 =2t .39 M4 445 1,234 1,841 ROIC 48 38 6.3 9.5 124
VER- 390 352 766 1,211 2445 ROA 33 28 41 55 57
J|e &2 352 766 1,211 2,445 4,286 ROE 133 105 151 208 211
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Company Report .
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. AABA (192820)

o O X0 ARE WSS 2010 o7ds FeotH eiFstil UM EfRIo Rt AH0[LE 7HY Ql0] ZSEUSS SOIE (R} H2F)
o TAE NE3HY B & 22 LHFAS 1%0/¢ 2RI UK HELIC
o YA NEZEY EX oY 7|1t HEslod SHEH ofa A 7t elELIct
o A= S NEE MESARE L A XA AFE RS AHO] SiELICH
o S AR IBFATMAR} HiRAhs ANESEY SAf Cyelo) FAMH FFAME X HEIE B/t QX ELCH
o = FX53 (Guide Line): FA|ZH 12708, BSUE 7|1E FAS= 40 (Strong Buy, Buy, Hold, Sel) 2 F-E8HCt
* Strong Buy: 30%0|4 Buy: 10%0[4}, Hold: =10~10%, Sell: —10%0|3tE &
o AT EXSZ Guide Line: FAZIZH 1270, AI71E thH| AE H|Z 7|72 FXSZ 3T (Overweight, Neutral, Underweight) 2 2
o 20148 2821URE PA FXSZ0| 7|E 3T + 2EA M 4THA 2 HY
2 NEs FXRQ EXE ARE SXCE TYE Zi0] OfL|2t, FXXIe SXHIH| &1t EHe EMSE SHoE MYH &Y XAEUC 2 K&
SEFNZAAPTE NS ot BHE = REQH FE0| 2f7{610 THEUE Z0[X|2 FAIRt FEFAZAADE 1 F20|Lt Y e 28E o= 95
LICh M2, 2 KBS s £ SXCIMAFYE HECE FXIAE ROl HEtap MAUSH0f 0|F0{XO0k slH, HAts & XtE2 LI 27 5t0] Al
T UH|O| FXrA Zof Cisiod oot MAT XX HELICE HEoh & AEE PA FXXPIA LT HMSE = AHEE FARl 9 80 2 AHEE FHeR
=M &S 018 HiEole H= HoE SXE QFUC
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