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Quarterly earning Forecasts (12, %) Forecasts and valuations (K-IFRS gZ (A, &, %, )
2020E MWEJ|CHH| MEJ|H| HMMA HMAACH| i (128) 2018A 2019A 2020F 2021F
ol
e 241 12.4 25.0 299 85 = 663 832 934 1,082
10|12l 192 230 273 324
a100(0]

e jul Bl 68 13.3 7.2 60 121 XHIA0[C] 154 190 - %1
MEASAH0l 68 131 0.2 60 14.6 oER 09 202 102 120
Rlgh0[e] 53 18.2 09 48 12.0 oBR 61 37 )5 29
HHOIYUZE (%) 280  +0.2%pt  -47%pt 271 +0.9 %pt EV/EBITDA 17.0 12.7 76 6.1
X|Hz=0[2IE (%) 22.2 +1.1%pt  -5.7 %pt 215 +0.7 %pt ROE 28.8 23.3 19.4 20.3
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(1] 4R % AxZ0| W HY (EH9}: Alotel)
2018 2019  2020F  2021F 1Q19 2Q19 3Q19 4Q19 1020 2Q20F 3Q20F  4Q20F
HZ EA 66.3 83.2 93.4 108.2 19.9 21.5 19.1 22.8 19.3 24 1 20.7 29.3
Ho HEH 66.3 83.6 89.9 100.5 20.1 21.7 18.9 23.0 19.4 23.3 19.9 27.3
- 22t 25.5 29.2 30.7 33.1 7.2 7.8 6.6 7.6 7.2 8.2 6.9 8.4
- 2Zz9l 31.7 40.5 44.6 51.3 10.0 10.2 9.1 11.3 10.1 1.2 9.5 13.8
- & 41 5.8 6.7 7.7 1.2 1.5 1.5 1.6 1.4 1.7 1.7 2.0
* 5= 1.1 2.3 3.2 4.2 0.4 0.7 0.5 0.7 0.7 0.9 0.7 0.9
- B4 49 8.0 8.0 8.4 1.6 2.1 1.7 2.5 0.8 2.3 1.8 3.1
S0 (#d) 0.4 1.9 5.0 11.0 0.3 0.5 0.7 0.5 1.7 1.1 1.1 1.0
% YoY AZE mEA 24% 15% 12% 16% 19% 33% 33% 19% -3% 12% 8% 29%
He HEH 24% 26% 8% 12% 20% 34% 31% 21% -3% 8% 6% 19%
- 22t 16% 14% 5% 8% 17% 15% 12% 13% 0% 5% 5% 10%
- 2Zz}9l 38% 28% 10% 15% 34% 35% 31% 15% 1% 10% 5% 22%
- & 53% 43% 15% 15% 3% 57% 50% 68% 13% 10% 10% 26%
* 5= 251% 105% 40% 30% -5% 85% 191% 442% 58% 30% 40% 39%
- 24 -14% 61% 0% 5% -13% 167% 199% 45% -51% 5% 5% 25%
S0 56% 376% 157% 120% 1%  1568% 662% 99% 584% 121% 67% 101%
% HF(EE713)
- 2t 38% 35% 34% 33% 36% 36% 35% 33% 37% 35% 35% 3%
- 2Zz}9l 48% 48% 50% 51% 50% 47% 48% 49% 52% 48% 48% 50%
- T3 6% 7% 7% 8% 6% 7% 8% 7% 7% 7% 8% 7%
* 5= 2% 3% 4% 4% 2% 3% 3% 3% 3% 4% 4% 3%
- 24 7% 10% 9% 8% 8% 10% 9% 1% 4% 10% 9% 1%
=30y 48.3 60.1 67.9 79.2 14.7 15.2 13.7 16.6 14.3 17.2 14.9 21.4
THoj 242 H| 29.2 371 40.5 46.8 8.3 9.2 8.6 10.9 8.0 10.4 8.7 13.4
HZ gYgo|« 19.2 23.0 27.3 32.4 6.3 6.0 5.1 5.6 6.3 6.8 6.2 8.1
- gk 19.6 23.4 25.2 28.3 6.7 6.1 4.9 74 6.6 6.6 5.2 6.8
- Z=3H0l (#4) -0.4 -0.4 2.2 4.1 -0.3 -0.1 0.1 0.6 -0.3 0.2 1.0 1.3
% YoY HZE Fo|Y 36% 20% 19% 19% 1% 40% 46% —2% 0% 13% 23% 44%
- g 34% 19% 8% 12% 14% 37% 37% -1% 0% 8% 6% 19%
- =0 7| 7| = 92% AX M7 7| sH 2% 5 657% 5
% of Op Aol 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
- g 102% 102% 92% 87% 105% 102% 97% 101% 105% 97% 84% 84%
- 530 —2% —2% 8% 13% -5% —2% 3% -1% -5% 3% 16% 16%
X3 =0|Y 15.4 19.3 22.1 26.2 4.7 4.5 4.2 5.8 5.4 5.8 5.2 6.2
% Margin m&50[< 73% 72% 73% 73% 74% 71% 2% 73% 74% 1% 72% 73%
FAHO|YE 29% 28% 29% 30% 32% 28% 26% 33% 33% 28% 30% 28%
- e 30% 28% 28% 28% 33% 28% 26% 32% 34% 28% 26% 25%
=0|YE 23% 23% 24% 24% 24% 21% 22% 27% 28% 22% 25% 21%
(A7) Z30 0jE2 RoEEH 23K
Az FUESH 2 MAHIE
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[Z2] 21} SE A Valuation (Bloomberg Estimate) (EH2f: M, 2, %, X)
71E4: 2020-06-05 LG ¥EdZ OtZ B HAIE otz G MAHACIELY M Of A&k ot=Z0t IAWA
7t 1,401,000 175,000 59,100 200,500 26,500 46,850 94,900
NI 21,881 10,230 4,873 1,432 700 1,072 954
2017 A = 6,105.1 5123.8 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%
=0/ 606.4 394.0 202.6 24 1 38.1 47.3 18.9
EPS 36,184 571 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
ol 1,039.2 482.0 549.5 55.5 79.2 90.0 52.3
FHO|AUE (%) 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(%) 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 11.1 28.5 1.4 13.5
EV/EBITDA 13.6 15.5 8.6 17.9 12.8 21.9 22.6
2019 = 7,685.4 5,580.1 6,284.3 1,425.0 701.3 1,540.7 1,330.7
Feold 1,176.4 427.8 498.2 84.5 60.6 117.8 54.0
HYO[YE(%) 15.3% 7.7% 7.9% 5.9% 8.6% 7.6% 4.1%
=0[9 7781 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 27.2 57.5 57.3 21.2 18.0 36.8 25.2
PBR 4.5 2.6 1.9 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  OjEH 8,092.7 5,262.5 5,882.4 1,429.4 701.3 1,630.4 1,438.4
oy 1,236.6 321.1 380.4 73.7 58.5 138.2 69.6
HYO[YE(%) 15.3% 6.1% 6.5% 5.2% 8.3% 8.5% 4.8%
=0[9 827.5 233.7 121.4 58.1 43.1 52.9 41.3
EPS 51,056 3,769 1,428 8,147 1,599 2,301 4,069
EPS Growth(%) 10.0% 8.4% -1.1% -21.4% 1.1% 79.2% 28.4%
PER 27.4 46.4 4.4 24.6 16.6 20.4 23.3
PBR 4.9 2.5 1.6 2.2 1.9 2.1 2.7
ROE 18.5 5.1 3.5 9.3 12.1 10.5 11.3
EV/EBITDA 14.9 13.9 8.2 13.9 8.3 12.6 13.2
At=: Bloomberg, FAERSH 2[MA[MIE]
W SAEIS A TAHS 3



. Hi2E (092730)

[Z 3] Global 31&Z XA Valuation (Bloomberg Estimate) (9[- BHEEE, %, x)
7|ZY: 2020-06-05 2 Y o AE|Z2H P&G AM Ol M 24510| Xtat ZZ0f
x| Sst EUR USE USE JPY JPY CNY CNY
7t 266 201 116 6,917 14,400 4 166
A7I5% (o) 168,731 72,403 287,298 25,305 7,980 3,859 4,709
2017 A = 29,399.5 11,824.0 65,058.0 8,964.1 2,7138.4 961.2 264.1
Yoy 5,078.7 1,692.0 13,955.0 7.4 436.9 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 3,003.7 1,079.9 357.2
ol 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
2019 A = 33,4431 14,863.0 67,684.0 10,380.7 3,014.7 1,100.0 452.3
ol 5,934.5 2,313.0 5,487.0 1,044.3 3701 83.6 65.2
HYO[YE(%) 17.7% 15.6% 8.1% 10.1% 12.3% 7.6% 14.4%
=09 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 15.1 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  OjEH 32,613.0 14,355.2 70,093.0 9,491.5 2,755.7 1,063.3 553.9
ol 5,559.8 2,174.8 15,569.8 693.6 227.8 84.8 84.3
HYO[YE(%) 17.0% 15.1% 22.2% 7.3% 8.3% 8.0% 15.2%
=0|¢ 4,525.6 1,568.5 12,985.3 4131 164.9 68.3 69.3
EPS 7 5 5 120 506 1 2
EPS Growth(%) 8.5% —7.8% 241.4% —34.9% -22.1% -11.3% 24.5%
PER 36.7 44.4 23.4 57.7 44.8 55.4 68.0
PBR 4.8 16.5 4.8 5.3 3.4 41 13.8
ROE 13.4 36.3 32.2 9.0 8.7 7.3 20.4
EV/EBITDA 21.9 26.2 16.7 21.7 18.9 35.4 50.0

At Bloomberg, FUERST E[MAIME
4 W SQtEIE R TAHE
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4|2 (092730) ZFHMEHE (K-IFRS 1)

ZOAAA (o9 o) MSMEE (B2l o4g)
24 (124) 2018A  2019A  2020F  2021F  2022F  ZM (128) 2018A  2019A  2020F  2021F  2022F
EL 663 832 934 1082 1082 |EAW 589 1,017 1229 1424 1,805
ELP] 179 231 256 290 0 HIPHSHRI 84 55 250 419 799
EEIN 483 601 679 792 1082 WEHA U e 91 95 100 116 116
| 292 371 405 468 468 KRR 68 58 66 76 76
EENE 192 230 13 324 614  HSSAM 140 211 200 191 182
EBITDA 200 242 284 334 623 RN 104 102 93 85 78
ELEES 6 6 9 1 16 DAIYS NEBENN 0 0 0 0 0
9latpzia) 2 0 1 1 1 J|EFE RERRA 2 2 2 2 2
o|xi2 7 12 15 17 23 A 729 1221 1429 1615 1,986
A 7| 2R 20l 0 0 0 0 0 gEHj 129 128 132 136 o7
7|E} 3 7 7 7 7 YUY Y ERHR 92 91 95 99 60
Ol RA 2T 2 2 198 25 282 335 630 ElxigE 0 4 4 4 4
HolkH|g 4 43 61 74 139 SEMTIIR 0 3 3 3 3
HEA 220l 154 192 221 261 42 HgsR 7 4 82 122 162
oA Ead 0 0 0 0 0 mMYE 4 40 80 120 160
g]20[9] 154 192 221 261 42 A 0 0 0 0 0
IR 220/ 154 192 221 261 492 =i 136 170 214 259 259
F220[9) 151 189 217 258 48 AHxE 593 1057 1216 1357 1728
Rl R 2 EZ0|2] 151 189 217 258 48 xEa 37 # 4 4 41
T 0[] M5 T|Z2 JIE k-GAAPT S, 5, THE0M DHERI7Iet BRlH|et 22t xH2Y0lZ 135 451 451 451 451
HEIES 448 591 753 897 127
H| Xt K| 2 0 0 0 0 0
eS| 593 1057 1216 1357 1,728
X123 420 -809 963 1,002 1,432
Ex19/2 4 47 87 127 167
HIAsER (291 918)  Valuation X|E (2190 2, . %)
2 (124) 2018A  2019A  2020F  2021F  2022F  ZM(129) 2018A  2019A  2020F  2021F  2022F
doEs HI5E 162 192 215 248 459  EPS 2060 2438 2687 3185 5991
Ilz0Y 154 192 221 261 42 8PS 8380 13515 15543 17345 22092
2A7paZt| 7 10 9 8 7 EBITDAPS 2680 3062 3458 4067 7587
9lakaol 0 0 - - 4 sps 8883 10544 11385 13182 13182
R PR 0 0 0 0 0 DPS 650 750 750 750 750
AR 52 28 A7 31 38 %6 PER 249 202 140 18 63
J|EfsEEE 2 6 17 17 17 PBR 6.1 37 24 22 17
EXES #3358 -89 -532 0 0 0  EV/EBITDA 170 127 75 6.0 27
EXAIA 3 0 0 0 0 PSR 58 47 33 29 29
FERH STt (CAPEX) -19 5 0 0 0
[ERY 24 0 0 0 0 0 Mg (E490: %)
JEfE35E 72 -527 0 0 0 @M (128) 2018A  2019A  2020F  2021F  202F
WeEE #2355 32 310 22 22 2 WEY 38 (%) 236 256 123 158 00
el E 0 0 0 0 0 YOI Bt (%) 365 198 19.0 187 89.4
AN 2 IR 4 40 4 40 40 X202 F7t8 (%) 330 252 146 186 88.1
e 0 320 0 0 0 WEZ0/US (%) 729 722 726 732 1000
e 35 46 -59 59 59 Y0|lE (%) 289 276 292 300 56.8
JEfEB5E 0 3 3 3 3 RH20/US (%) 232 231 236 242 454
oEos S Jg 0 0 1 57 57 EBITDA ORY (%) 302 290 304 309 5756
sa0| =7t 42 29 194 169 380  ROIC 1025 178 1270 1434 2424
VERE 4 84 55 250 419 ROA 37 197 166 172 273
L 3 84 55 250 419 799  ROE 288 233 194 203 319
NOPLAT 192 230 13 324 614 SHHS (%) 230 16.1 176 19.1 150
FCF 10 178 193 225 432 SHAZYRIIRE (%) 708 765 792 805 -829
x|.§; %Q_}F_}gﬂ oololol/28H|E (1) 92124 13373 8579 6968  1,0030

2 PERS va\uat\on Kliiol , SR ﬁ :
3. ROE,ROAQIES, KPE,XV& *%8 E_’EE”E’ %‘ﬁ% J|EYR &
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2020-06-08  BUY 58,000 14
2020-05-11 BUY 58,000 1d
2019-06-03  BUY 75000 19 -4266 -24.67

R&: SoEEH

=12l = (MRZIY - REFY / SEZI}X 100
+1) SEF7} HA| CRYAEIRIS) "BE Ry
) SHFOFHA REAEIRS " 2 D(E= 2K 24

T ERIA HIE(%)

Strong Buy (Af<) 0.6

Buy (0 4+) 88.7

Hold (&) 10.7

Sell(HIZ54) 0.0

A 100.0

F J1EY 2020-06-06
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10| oj3 FEspY ¥t 9lon Efelo] SEB QRi0|L ZHY Si0] HYEIUSS HOlE. (HAK: HeT)
N A

= A
o SAE MESEY FM T 7Y s SEEH Ol A7t BIELIC

o SAE S NEE HEFXAL L A 3XIOIA AR S8 ARMO| glELICH
o & MRS FEFXTAMRL A AEZEY #H CHaf0Io FAMHA FEFAE U HEIE B[R0t UK 5L,
» 2 EXS2 (Guide Line): FAPIZHHE, BU4AUE 7I1E FASE 4T(Strong Buy, Buy, Hold, Sell) 2 FE8HCt

* Strong Buy: 30%0]4 Buy: 10%0l4}, Hold: —10~10%, Sell: —=10%0|5lZ T2
o AT EXISZ Guide Line: FAPIZH 1270, A7IEH OhH| ¥E HIF 7|79 FASZ 3T (Overweight, Neutral, Underweight) 2 &
o 20144 2221YURE] YA EXSZ0| 7| 3T + 2THAHOIM AT 2 Y

2 XEE XA FXE ARE SHOZ MNE 70| Ol SAKI SXTCO) A0Vt El BENZS SHOZ M4E A1 NEALC, 2 AES
SZEAAAT MR SICHD TEkel XHEQH HR0| OH510] BISOIE ZOINS, THAtet BREARAADE 1 HEA0|L RFNS BHE 4 8B
LIck. w2pd, 2 NEE BD3 SARS SXAZYS HEOR SXAF A0 BEM} Mel5(0] O|ZO[R0f 31, YAt 2 K20l LIS ofsiel 23
R YRS SRR 0| Chsio] OfiEt MYE KK QSLICH E3, 2 KBS YA SRR MBS MBS YA 50| Q0| B XEE PHoz

o
=X ME 28 HiEoks dRls Y22 A= AFLICH

QOLEI SR TAES



