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1] 2AN7T2I0 H2 AR 3 0| (Eol: M, %)
2018 2019  2020F 2021F | 1Q19  2Q19  3Q19  4Q19 1020 2Q20F 3Q20F  4Q20F
HZ fEY 303.3  347.0 3732 4027 85.1 99.6 78.4 84.0 89.3  106.7 84.3 92.9
L 206.5 1947 2116 2184 52.1 57.3 43.6 a7 55.6 62.1 46.7 47.3
- U= 1771 1685  186.3  137.3 44.3 50.2 38.5 36.0 49.0 54.6 a4 41.6
- & 30.8 26.2 24.9 27.4 7.8 7.0 5.2 5.7 6.5 7.5 5.6 5.7
&= 4o 36.3 31.0 35.7 47.4 6.3 9.9 6.7 8.0 5.6 10.9 8.2 1.1
o= gl (d=7Ed) 69.4 1332 1393 1543 30.6 36.4 29.9 36.3 31.0 37.7 32.1 38.5
% YoY HEMEN 66% 14% 8% 8% 60% 25%  —18% 12% 5% 7% 8% 1%
g #ol 31% —6% 9% 3% 13%  -18%  -11% 1% 7% 8% 7% 13%
- U= 48% =-5% 1%  —26% 12%  —=19% -8% 7% 12% 9% 7% 16%
- +E —-25%  —12% 5% 10% 16%  —-13%  -29%  -26%  -21% 7% 9% 1%
= Yol 1% —15% 15% 33%  —24%  —12%  —24% 2% —11% 9% 22% 38%
o= gl - 92% 5% 1% - - 2% 23% 1% 3% 8% 6%
% of Sales A& WEY 100%  100%  100%  100%  100%  100%  100%  100%  100%  100%  100%  100%
Elall 68% 56% 57% 54% 61% 57% 56% 50% 62% 58% 55% 51%
- U= 58% 49% 50% 34% 52% 50% 49% 43% 55% 51% 49% 45%
- +E 10% 8% 7% 7% 9% 7% 7% 7% 7% 7% 7% 6%
3= el 12% 9% 10% 12% 7% 10% 9% 10% 6% 10% 10% 12%
Hl= el 23% 38% 37% 38% 36% 37% 38% 43% 35% 35% 38% 4%
AE &S0 52.0 63.7 7.4 77.6 15.4 20.2 14.1 14.0 17.2 22.2 16.7 16.4
A 3oy 9.8 8.3 17.9 19.9 2.4 6.4 0.0 (0.6) 3.4 7.5 3.4 3.5
g el 9.4 8.1 14.4 17.1 3.6 4.2 1.2 (0.8) 3.9 5.4 3.2 1.9
% YoY HZ FHolY 1%  -16%  116% 12%  276%  —33% —100% A 4% 17% 11969% =
g2 #ol -11%  —13% 7% 19%  276%  -53%  —21% BN 8% 30%  166% Sl
=09 9.2 4.0 16.0 18.4 0.3 4.5 0.3 (1.1) 2.3 5.9 2.8 5.0
Hr HOl 10.9 7.3 121 14.0 2.3 3.7 1.0 0.6 3.5 4.4 2.6 1.6
Bt 0.3 (1.2) (2.3) (1.1 (0.4) 0.2 (0.6) (1.5) (1.3) (0.2) (0.5) (0.4)
Hl= el (1.4) 2.3 7.7 9.8 (0.3) 1.6 1.1 0.8 0.7 2.7 1.3 3.1
% YoY =09 —8%  —96%  297% 15%  —86%  —44%  -93% HE  669% 31%  840% —576%
g #ol 42%  —33% 65% 16%  184%  —52% 6%  —44% 51% 19%  257%  167%
53 #ol -g6% ¥ EN ®AN  m®  -62% AN HN =AY ®¥ =¥ X
Hi= ol - s 287% 27% - - -70% = S8 66%  407%  303%
KHf =3 =09 9.0 4.9 11.6 9.5 1.2 4.0 0.3 0.9 2.1 4.3 2.0 3.2
% Margin HES0[9E 17% 18% 19% 19% 18% 20% 18% 17% 19% 21% 19% 18%
FYOIAE 3% 2% 5% 5% 3% 6% 0% 1% 4% 7% 4% 4%
g Hel 5% 4% 7% 8% 7% 7% 3% —2% 7% 9% 7% 4%
=0|9& 3% 1% 4% 5% 0% 5% 0% 1% 3% 6% 3% 5%
EE 5% 4% 6% 6% 4% 7% 2% 1% 6% 7% 6% 3%
3= Yol 1% —4% —6% —2% —6% 2% -9%  -18%  —-23% —2% —6% —3%
= gl —2% 2% 6% 6% 1% 4% 4% 2% 2% 7% 4% 8%
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[Z3] 3L} 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  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
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[Z 4] 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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TAM7FIZE[0F (241710) FHMFHIE (K-IFRS ¢E)

I AM (ool og)  MRMEE (Tl )
HA (128) 2017A  2018A 2019F 2020F 2021F  ZM (128) 2017A  2018A 2019F 2020F 2021F
& 1,823 3,033 3,432 4,033 4394 ST 905 1,224 1,450 1,665 1,974
EC 1434 2513 2,820 3,339 3618 HIUSIHRIA 382 133 390 437 645
EEE] 389 520 612 694 776 WEHE U J|ERR 320 526 435 510 555
| 279 422 521 568 610 DR 154 472 535 628 685
940102 10 9 90 127 166 HSSARM 605 1,926 2572 3,118 3,603
EBITDA 148 188 179 211 244 KR 532 1,363 1474 1,481 1423
Heiolol -3 -1 7 2 0 BHIIUES KB 0 0 563 1,125 1,688
Q|ghaa &0 7 1 5 5 5 J|EFERIRIAF 19 22 22 22 2
0| Rp0! 3 A3 6 11 13 KIEEH 1,51 3,150 4,022 4,783 5,577
T 7| B 20 0 0 0 0 0 SEag 347 792 1,175 1,621 2,038
J|E} 1 1 17 17 17 HYAHE & 7IER P 307 451 487 548 581
Ol H| A2 2201 107 98 97 128 166 ch|Rte 2 21 294 679 1,064 1,448
HolNH S 7 6 35 28 37 SENRI|RH 0 0 0 0 0
AL A 220l 99 92 62 100 130 H S E&7 29 642 1,041 1,308 1,574
oA &2 0 0 0 0 0 AI|RHQ2 0 376 576 642 709
&7|20/2 99 92 62 100 130 ARy 0 130 330 529 729
K|Ej x| 2202 99 90 82 65 107 EWEY 376 1,434 2,216 2,928 3,612
E220| 86 85 56 %4 123 X|HY x| = 1,135 1,250 1,315 1,352 1,431
X x| 2 E2H0[2l 86 84 55 93 122 Rz 27 53 53 53 53
7 9010|9] NE J|1E2 J|E k-GAAPT} EY. Z, D{EU0|A 0 SS7to} T |or X2t 2oz 702 7 7 7 7
ojololod 2 414 490 562 605 691
HIX|BH X| 2 0 466 491 504 534
XHEEH 1,135 1,716 1,806 1,856 1,965
=] -382 685 1,212 1,817 2,260
Zxj012 21 826 1,611 2,262 2912
HESER (&9 A7) valuation X|E (el 2, 1, %)
HA (128) 2017A  2018A 2019F 2020F 2021F  ZM (128) 2017A  2018A 2019F 2020F 2021F
iz §IsE 104 108 224 86 147 EPS 930 840 m 604 1,004
g7|z0/2 99 9”2 62 100 130 BPS 10,624 1702 12313 12,656 13,400
ZE7HALZH| 36 57 61 61 58 EBITDAPS 2763 1,763 1,673 1,979 2,282
9|t 1 5 5 5 5 SPS 17072 28398 32137 37764 41,146
Z& 7| sl 0 0 0 0 0 DPS 100 100 100 100 100
TaRRel 52 -39 -103 38 134 95 PER 3441 39.0 159 17.7 10.7
JEZEE 7 68 58 54 50 PBR 3.0 28 1.0 0.8 0.8
EXigs #3358 222 971 734 631 -562 EV/EBITDA 203 24,0 16.9 16.4 16.2
EXpRHA 2 -564 -563 -563 -563 PSR 19 12 0.4 0.3 0.3
S 57} (CAPEX) 211 429 172 69 0
TN 24 16 8 0 0 0 ISH|IE (TH9): HY, %)
JEZEE -25 14 0 0 0 ZM(128) 2017A 2018A 2019F 2020F 2021F
WREs #3sE 0 611 773 640 640 W& Z718 (%) 10.4 66.3 132 175 9.0
oh|Ael2 0 208 385 385 385 AHO[Y Z7IE (%) 163 -10.6 79 399 314
AR 2 &R 2 0 414 400 266 266 XIEHE01Y B7t8 (%) 3.7 9.7 8.2 217 66.2
T 0 0 0 0 0 WEZ0/AS (%) 214 17.1 178 172 177
STl 0 11 11 11 -1 HUAHOUE (%) 6.0 32 26 34 38
JEHEEE 0 0 0 0 0 X £0/2AS (%) 54 30 24 16 24
HzMIHE £ J|E 1 2 6 49 -7 EBITDA OH (%) 8.1 6.2 52 52 55
3ol 52t 18 -249 257 46 209 ROIC 16.0 58 23 38 5.0
VES:=F 500 382 133 390 436 ROA 6.8 38 23 15 21
g 382 133 390 436 645 ROE 9.1 75 6.4 48 7.7
NOPLAT 10 1] 90 127 166 2H|S (%) 33.1 83.6 122.7 157.8 1838
FCF A1 -350 13 419 12 SRQIZ/RI| R (%) -336 54.8 922 1344 157.9
X QOlEEA oio[2l/28HIE (M) 13.0 65 57 57 58

1. EPS, BPS % PER, PBR2 AHiFF 7|Z
2. PERS valuation X B9 B?, &Y= HET 77} 7IF, U= @MFIL 715
3. ROE,ROASIH?, AhZ AL %*53 JERGE ISy b ey

v“‘v KUEISH TAE 5
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P/E band chart
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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



