Company Report 2020.06.08 Wy SCtEI B A TAEE

sz Haplt 2 sEo=%

EX1elA BUY, SEF7} 132,0008 |X|

22 2-38 3= IE AIZ2 = AUH BT JMILL HEE [H0|02], SHOlEE=
Pl S O[HMA0N EHet o) HHESO[ LIELAL QUT 201792 H SSUE A= =t

HIS X
o =g = =
02 3770 5597 HEE2 OTo| 8% otLf, BEUE MS I TIFOHA|H SHtel= M0| LI, 25 &
sunjung park@yuantakorea.com o] olr| BT B3 ST NS 2 Hiisls 250| ZAEC. 0 1) F3 24
RA H2Z Aol Z4EE E UH, 2) ©aXQI JtA, 3) M2 E2|E| S 38R 17 0T gy
02 3770 2667 = 200 H2lgh 0|AHA SHEL iU QD BHUE S8 B0 HEoH siFe Q40|
woonok.Kim@yuantakorea.com }
Exfol BUY (M) O[AHMA HIS Sl QIC| HHE 552 TAMANH 25 R2[0iCE A FLHOA ZAUH
Zi%{2 TATAQL =4t MXISH= 8] HaHT 7} 0|0 LIEFY Z40|7| WS0|C} X|HsHIIK| @
%E—’f—ﬂ' 132,000_?:1 (M) A -II:I - |'o ] oool' = ~ |' |? |O-|_ |- |-E A | | H | |- ||_OH |' |
) LT T2 1IMAS| HIS ofH0] YHEtE &g EoF CRY0IT. 201687 S= o9 242}l
SHRECE = DA} S MEHCHH, TAHAL T2U19 01% O[AHA A9} S9t ST F 3
39% olct.
A7HES 9,53722l 2020 Preview: &= YoY+20% ™Y
ST 10,049,500% OHAO| DE7| AIKMS OiZ4 = ofe 0 o101/l ole 9
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Quarterly earning Forecasts (12, %) Forecasts and valuations (K-IFRS gZ (A, &, %, )
2020 MUSI|CHH| FMR7[CH| FHMMA FHMIMACHH| A (128) 2018A 2019A 2020F 2021F
Yol 523 540 796 1,002
Yo 225 71.3 404 174 29.7
KHiz=01< 326 318 520 776
MITIALAL0I 220 121.56 511 150 46.4
PER 43.8 33.3 18.4 12.3
Keiz=01< 139 49.2 190.0 127 9.9 PBR 5.4 31 28 24
HHOIUE (%) 56  +1.6%pt  +0.7 %pt 48  +0.8 %pt EV/EBITDA 24.9 16.3 12.6 98
X|biz=0|24E (%) 34 +0.6 %pt  +1.9 %pt 35  -0.1%pt ROE 135 10.5 15.1 20.8

Tz FAESH TE: RoEsd



. FAWA (192820)

[Z1] ZAUA 0 AIxi%0| 2 FT (Ei9f: A0t %)
2018 2019 2020F 2021F  1Q19 2019 3019  4Q19 1020 2020F 3Q20F  4Q20F
HZE EH 1,259.7 1,330.7 1,507.1 1,678.9 327.8 332.3 317.5 353.1 328.5 404.8 362.7 411.2
IAUATR(0} 679.4 7300 8153 8700 1902 1929 1714 1846 2020  221.8 1885  203.1
TAA MY 410.9 371.8 391.4 460.5 81.8 88.8 83.3 118.0 63.4 106.6 91.6 129.8
TABAYHS 667 1100 1306 1437 220 293 255 332 250 352 306 308
TABA USA 662 837 95 1200 241 204 226 166 171 270 270 216
FEE 99.1 76.7 85.4 93.7 20.0 171 23.8 15.8 20.6 18.8 26.2 19.8
TAYARYZ 2 179 205 216 41 37 46 56 53 41 5.0 6.1
AU AQIEL|AO} 106 394 495 504 8.0 83 115 115 102 123 123 148
% YoY HE mjEH 43% 6% 13% 1% 14% 1% 1% 7% 0% 22% 14% 16%
IAWATZ|O} 29% 9% 10% 7% 25% 1% 2% 9% 6% 15% 10% 10%
TAA A 26% -10% 5% 18% 2% -17% -21% -1% -22% 20% 10% 10%
TAWAZK R 50% 65% 19% 10% 17% 94% 68% 88% 14% 20% 20% 20%
TAWAYSA 74% 26% 1% 30% 55% 1% 24% -8% -29% 32% 19% 30%
TEE na -23% 1% 10% -26% -29% -15% -19% 10% 10% 10% 25%
TAWAO| T A|O} 18% 270% 25% 21% 364% 239% 362% 190% 26% 49% 7% 28%
HZ Fo|2 2.8 54.0 79.6 100.2 13.6 13.2 10.4 16.9 16.0 22.5 16.8 24.2
AUATR|0} 221 402 50 656 77107 86 132 164 162 105 158
% YoY Folad 49% 3% 47% 26% 30% -29% -22% 67% 18% 71% 62% 43%
IAWATZ|O} 18% 82% 47% 1% 54% 38% 115% 145% 112% 53% 23% 20%
HZE =09 21.1 18.3 471 69.0 6.7 59 1.5 4.4 1.2 16.5 1.5 17.9
DIAWA AL O} 21.4 92.6 47.0 52.3 8.1 6.6 72.8 51 10.8 13.8 8.9 13.5
AU AN 196  -1.3 52 16.3 30 08  -62 27 -33 17 29 38
TAYALK S 86 116 109 121 27 53 15 22 238 238 24 29
DADA JSA -15.6 -12.6 —4.2 4.8 -2.2 -2.9 -3.5 -41 -3.2 -2.2 0.6 0.5
THE -5.5 -11.8 =55 2.2 -2.4 -3.3 0.6 -6.8 -4.3 -2.3 0.6 0.5
TAWAR = -3.0 -3.8 -0.8 0.9 -1.6 -0.5 =11 -0.6 =11 0.1 0.1 0.1
TAWAOIT | AlO} -2.3 6.1 4.0 8.5 0.9 1.1 1.8 2.6 -1.7 1.4 1.6 2.8
% YoY &0[d 36% -13% 157% 47% -12% -40% -66% =H -82% 181% 692% 312%
TIAWA RO} 109% 334% -49% 1% 115% -33%  3898% -13% 33% 109% -88% 162%
TABA A 30% —107% —483% 215% 19% HE HE —64% HE sH = 39%
TAWAZK R 42% 36% -6% 1% -41% 132% -1% —24% 3% -47% 67% 30%
R FF 20/ 26 318 50 776 9.0 9.3 3.8 9.7 48 139 138 195
% Margin - Gg0|2AE 4% 4% 5% 6% 4% 4% 3% 5% 5% 6% 5% 6%
TIAWA RO} 3% 5% 7% 8% 4% 6% 5% 7% 8% 7% 6% 8%
=0 E 2% 1% 3% 4% 2% 2% 0% 1% 0% 4% 3% 4%
IAWMATE|O} 3% 13% 6% 6% 4% 3% 42% 3% 5% 6% 5% 7%
TAWAAGY 5% 0% 1% 4% 4% -1% 7% 2% -5% 2% 3% 3%
TAWAZK R 13% 1% 8% 8% 12% 18% 6% 7% 1% 8% 8% 7%
IAWA USA —23% -15% -5% 4% -9% -14% -15% -25% -19% -8% 2% 2%
THE -6% -15% -6% 2% -12% -19% 3% -43% -21% -12% 2% 2%
DAWAEZ —27% -21% -4% 4% -40% -14% —24% -10% -20% 2% 2% 2%
TAUAQIGYA  -20%  16% 8%  14% 1% 13%  15%  22%  —17%  11%  13%  19%
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[Z3] 3t} SEE 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 A = 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
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[Z 4] Global 31&Z XA Valuation (Bloomberg Estimate) (CI9[: HEEE, %, 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 A = 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
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TAMA (192820) FHMZHE (K-IFRS ¢42)

I AM (ool og)  MRMEE (9 2A4d)
HA (128) 2018A  2019A 2020F 2021F 2022F  ZM (129) 2018A 2019A 2020F 2021F 2022F
Tl 12,597 13,307 15071 16,789 18,648  QEXA 5,958 6,183 7,068 8,932 11,454
EXV 11,050 1472 12874 14237 15,715 HIUSIHRIA 352 766 1,211 2,445 4,286
EEE] 1,547 1,835 2,197 2,552 2,933 WEHH U J|ERA 3225 3477 2,692 2,979 3,289
| 1,024 1,295 1,401 1,550 1,709 T DR 2,094 2,089 3,014 3,358 3730
940102 523 540 796 1,002 1224  HIRSKM 4,658 5,861 6,178 6,172 5,857
EBITDA 776 920 1,112 1,353 1,543 FERR 3,326 4318 4,646 4,648 4,339
Heiolol -161 -181 25 -54 -84 BHIIUES KB 10 14 18 22 2
Q|ghaa &0 0 28 70 30 30 J|EFERIRIAF 174 187 187 187 187
0| Rp0! 182 219 -133 122 -153 KIEEH 10615 12,044 13,247 15,104 17,311
T 7| B 20 0 -1 -1 -1 -1 SsHy 6,504 7,164 8,068 9,093 10,330
J|E} 21 1 39 39 39 HYAHE & 7IER P 2,502 2617 3,240 4,031 5,073
Ol H| A2 2201 362 359 771 948 1,140 ch|Rte 2 3,141 3,563 3,844 4,078 4273
HolNH S 152 176 301 257 305 SENRI|RH 571 459 459 459 459
AL A 220l 211 183 470 690 835 H S E&7 1,692 1,715 2,015 2,315 2615
FoAg e 0 0 0 0 0 AI|RHQ2 1,281 1,150 1,450 1,750 2,050
&7|20/2 211 183 470 690 835 ARy 168 174 174 174 174
K|Ej x| 2202 326 318 520 776 925 EWEY 8,197 8879 10,082 11,408 12,945
TZ20Y 218 166 453 673 817 x|y x| = 2,654 3435 3,434 4,012 4,739
X x| 2 E2H0[2l 331 310 845 1,255 1,524 Rz 50 50 50 50 50
T Y0 ME JIZ2 TIE k-GAAPZL 3. F, THEU0IA IHERTIQF EHa| ek Xt HEYoiE 1,289 1,820 1,407 1,407 1,407
022 1,348 1615 2,044 2,639 3,384
H| X|E§ K| 2 236 270 -270 -315 -373
XHEEH 2418 3,165 3,164 3,696 4,367
=X 4,608 4,61 4777 4,076 2,731
Zxj012 5,164 5435 6,015 6,549 7,044
HESER (&9 A7) valuation X|E (el 2, 1, %)
HA (128) 2018A  2019A 2020F 2021F 2022F  ZM (128) 2018A 2019A 2020F 2021F 2022F
iz §IsE -546 746 1,314 1,588 1,898 EPS 3,246 3,167 5171 7,719 9,207
271201 211 183 470 690 835 BPS 26420 34190 34,182 39934 47176
ZE7HALZH| 240 363 303 339 309 EBITDAPS 7724 9153 11,068 13464 15,355
Q|gtaol 2 15 70 -30 -30 SPS 125351 132410 149972 167,059 185564
Z2 7| Y L9 0 1 1 1 1 DPS 600 900 900 900 900
TaRRel 52 1,144 9 327 306 505 PER 4338 333 18.4 12.3 103
JEEEEE 145 204 283 281 280 PBR 5.4 34 28 24 2.0
EXigs #3358 567 959 -536 -353 A2 EV/EBITDA 242 16.3 12,6 9.8 7.7
ERIREA 0 6 5 5 5 PSR 11 0.8 0.6 0.6 05

SN BT} (CAPEX) 490 -1,048 524 341 0
QTN LA 1 18 0 0 0 IRHIE (EH21: b, %)
JEZEE -88 76 7 7 7 A@M(128) 2018A 2019A 2020F 2021F 2022F
HEes Ha3sE 1,075 629 817 1,183 1,144 HEY S7t8 (%) 425 5.6 13.3 14 114
b= 933 337 281 234 195 AHO[Y Z7IE (%) 489 32 474 259 222
A O AT|RQI2 172 -387 300 300 300 Kuj=012 748 (% 73.0 24 63.3 49.3 19.3
T 0 0 413 0 0 WEZ0/A5 (%) 123 138 146 152 157
STl -30 60 90 90 90 HUAHOUE (%) 42 4.1 53 6.0 6.6
JEHEEE 0 740 740 740 740 X £0/2AS (%) 26 24 34 46 50
HzMIHE £ J|E 1 -3 -1,150 1,184 1,190 EBITDA OH (%) 62 69 74 8.1 83
3ol 52t -39 414 445 1,234 1,841 ROIC 48 38 63 95 123
ER=E 390 352 766 1,211 2,445 ROA 33 28 41 55 57
g 352 766 1,211 2,445 4,286 ROE 135 10.5 15. 20.8 214
NOPLAT 523 540 796 1,002 1,224 2HH|S (%) 3389 280.6 3187 3086 296.4
FCF 1,077 -384 605 1,046 1,720 SRQIZ/RI| R (%) 1770 135.1 139.1 1016 57.6
X2 QOEIEA oio[2l/28HIE (M) 28 24 55 70 6.4

1. EPS, BPS % PER, PBR2 XHiFF

2. PERS valuation X|E9 A2, &YX = HER 37t 7|F, HYx
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P/E band chart
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2020-06-08 BUY 132,000 14

2020-05-15 BUY 132,000 14

20191029 BUY 108000 1  -2686 -15.74
2019-08-12 BUY | 125000 1 4226 -39.76
20190514 BUY 152000 1&  -3020 -20.72
2018-11-08 BUY | 182,000 1#  -2543 -14.56
2018-05-30 BUY | 212,000 14  -30.39 -1557
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T ERIA HIE(%)

Strong Buy (Af<) 0.6

Buy (0 4+) 88.7

Hold (&) 10.7

Sell(HIZ54) 0.0

A 100.0
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* O| X20| AR E LHES
o YAE X23EY Sy
o Y= XNESHS

» M= S AEE M A

o & NEY TR} I1H e AMEsEY @XH Clagielo] FAUA S & HElE 2Rt UK &Lt

o £2 EXSE (Guide Line): SAP|ZH1270E, HLj4QE 7|& EXSE 4EF71|(Strong Buy, Buy, Hold, Sel) 2 FL=5tc}

* Strong Buy: 30%014 Buy: 10%0|4, Hold: =10~10%, Sell: —=10%0|stZ +&

o AT EXST Guide Line: FXIZIZH1270E, AZIEH ThH| ©E |5 J|EQ XS 3T (Overweight, Neutral, Undeweight) 2 &
o 2014 2821YRH FA FASE0| 7IE 3T + 2CHA oA 4THHA = HY
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2 XEs A0 SIS BRE B30 Y 20| Ol SANe| EXmL] #10t H BENEE SN0 MYE A1 AR, B NEE
SBEAAAH NE[EOH ST Bk X2t 0] O5(0] BIEOIE ZI0IRISl, TSt SRERIPAAPE 1 BEA0IL RANS BEE A5 oiE
LTk, T2, 2 R28 #78 SR SRONZYS HEOR SR RSl TiEk} Moi50] O|S0{ROF 3, PAK & XI=0| Lh80] o3(0f 3
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