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(2 1] OHZLIRY HAZMH 0| H MY (The: M)
1019 2019  3Q19 4019 1020 2Q20P  3Q20F  4Q20F =~ 2018 2019  2020F  2021F
HZ OfEY 178.8 1567.3 1711 1941 160.4 121.9 148.2 160.1 699.6 701.3 590.6 669.2
1. 3E 89.7 72.1 748  105.3 64.8 32.7 48.6 722 381 3419 2183  299.3
E0g 20.6 22.4 21.8 24.0 14.7 9.0 16.0 200 1084 88.8 59.7 73.0
HAH 25.5 19.0 18.4 23.1 16.2 2.1 7.0 10.0 94.8 86.0 35.3 75.0
TE 35.3 21.8 26.7 46.6 25.2 14.8 17.0 30.0 1221 130.4 87.0 113.2
7IE 8.3 8.9 7.8 1.6 8.7 6.8 8.6 12.2 32.8 36.6 36.3 38.1
2. 4287 89.1 85.2 96.4 88.7 95.6 89.2  100.7 91.9 3415 3594 3774 3849
% YoY
RS 6% -10% 5% 10% —10% —23% —-13% —17% 1% 0% —16% 13%
1. 3E 10%  -256%  —16% 15%  -28%  —55%  -35%  -31% 32% -5%  —36% 37%
g% -271%  -2%  —13% -9%  -29%  -60%  -27%  —17% -5%  —18%  -33% 22%
b = 23%  -24%  —25% -5%  -36%  -89%  -62%  —57% 47% -9%  -59%  112%
+E 39% —-35% -17% 49% —29% —-32% -36% -36% 92% 7% -33% 30%
7|E 13% 4% 10% 17% 5%  —24% 10% 5% 8% 1% ~1% 5%
2. 4EBF 2% 9% 5% 5% 7% 5% 4% 4% ~4% 5% 5% 2%
% 8|S
1. 3EE 50% 46% 44% 54% 40% 27% 33% 45% 51% 49% 37% 45%
2 4E8E 50% 54% 56% 46% 60% 73% 68% 57% 49% 51% 64% 58%
% (GtEE) Maus
z0yg 23% 31% 29% 23% 23% 28% 33% 28% 30% 26% 27% 24%
b = 28% 26% 25% 2% 25% 6% 14% 14% 26% 25% 16% 25%
+E 39% 30% 36% 44% 39% 45% 35% 42% 34% 38% 40% 38%
7|E 9% 12% 10% 1% 13% 21% 18% 17% 9% 1% 17% 13%
b 90.7 81.1 91.0 98.7 84.8 7.6 82.0 85.3 3446  361.5 3236  360.8
mE50lY] 88.2 76.2 80.1 95.4 75.7 50.3 66.2 748 3550 3399  267.0 3084
mojuot gH2fu| 65.2 70.1 65.2 78.8 63.0 51.6 57.7 655 2758 2793 2379  266.0
ggoly 23.0 6.1 14.9 16.7 12.6 -1.3 8.5 9.3 79.2 60.6 29.1 42.4
1. 35E 18.2 4.5 10.0 15.9 6.9 -2.4 35 8.4 70.3 48.6 16.4 34.4
2. 4E2E 48 1.6 49 0.7 5.6 11 5.0 0.9 8.7 12.0 12.7 1.2
% YoY
Fole] 5%  —72%  —33% 2% —45% HE 43%  —44% 59% B8 -52% 46%
1. 35E =% -T1%  -47% 21%  —62% MM -65%  —48% 48% =d -66%  110%
2. 4EBE 109%  —24% 40%  -30% 7%  -31% 3% 3%  292% 38% 6%  —12%
% _margin
WES0[YE 49% 48% 47% 49% 47% 4% 45% 47% 51% 48% 45% 46%
GUOIE 13% 4% 9% 9% 8% -1% 6% 6% 1% 9% 5% 6%
1. 3E 20% 6% 13% 15% 1% ~7% 7% 12% 20% 14% 8% 1%
2. 4E8E 5% 2% 5% 1% 6% 1% 5% 1% 3% 3% 3% 3%
A FF 20/ 18.4 3.4 10.3 9.6 9.2 -4.0 7.0 1.1 60.8 41.6 23.2 35.0
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[£2] 24 SE YHl Valuation (Bloomberg Estimate) (CI9f: MR, 2, %, )
71EY: 2020-08-10 LG HEdY Ot 3| H A Z ot=d G AHAQIELM'E O Ay et=Z0t IAUA
F7t 1,445,000 168,000 55,100 146,500 22,300 50,200 90,900
N7+EA 22,568 9,821 4,543 1,046 589 1,149 914
2018 &= 6,747.5 5,277.8 6,078.2 1,262.7 699.6 1,357.9 1,259.7
Yoy 1,039.2 482.0 549.5 55.5 79.2 90.0 52.3
FHO|UE (%) 15.4% 9.1% 9.0% 4.4% 11.3% 6.6% 4.2%
=0[Y 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 28.5 114 13.5
EV/EBITDA 13.6 15.5 8.6 17.9 12.8 21.9 22.6
2019 = 7,631.7 5,590.8 6,282.6 1,428.1 689.1 1,541.5 1,323.9
FHo|Y 1,170.6 454 1 519.9 88.9 60.0 124.4 48.6
FHO|AUE (%) 15.3% 8.1% 8.3% 6.2% 8.7% 8.1% 3.7%
=0[d 792.6 335.1 182.2 80.2 45.0 43.2 29.2
EPS 49,521 5,351 2,225 11,277 1,712 1,871 2,886
EPS Growth(%) 21.6% 11.1% 30.5% 40.1% -29.0% -4.2% -11.1%
PER 29.2 31.4 24.8 13.0 13.0 26.8 31.5
PBR 5.6 2.3 1.5 1.7 1.7 2.4 3.2
ROE 20.6 7.4 5.9 13.9 13.9 9.1 10.6
EV/EBITDA 16.5 13.2 8.2 10.7 6.8 14.3 17.8
2020E A= 7,644.5 4,697.4 5,207.6 1,403.0 664.9 1,584.4 1,442.6
Feiold 1,198.5 208.8 222.5 61.3 481 132.0 70.9
FHO|AE (%) 15.7% 4.4% 4.3% 4.4% 7.2% 8.3% 4.9%
=0|¢ 805.0 163.1 82.0 50.3 36.1 53.8 42.4
EPS 49,539 2,562 924 7,052 1,368 2,308 4176
EPS Growth(%) 0.0% =52.1% —58.4% -37.5% -20.1% 23.4% 44.7%
PER 29.2 65.6 59.6 20.8 16.3 21.7 21.8
PBR 5.1 2.4 1.5 1.7 1.6 2.2 2.5
ROE 18.0 3.6 2.5 8.1 10.3 10.0 11.2
EV/EBITDA 15.7 16.3 9.8 12.2 7.7 13.0 12.2
2021E =gl 8,447.3 5,406.2 5,924.8 1,547.3 728.6 1,687.4 1,615.9
Feiold 1,342.9 429.5 472.4 92.1 58.4 151.9 90.4
FHO|AUE (%) 15.9% 7.9% 8.0% 6.0% 8.0% 9.0% 5.6%
=09 919.5 318.4 165.7 76.6 44.2 66.4 61.3
EPS 56,791 5,072 1,882 10,730 1,672 2,925 6,111
EPS Growth (%) 14.6% 97.9% 103.6% 52.2% 22.2% 26.7% 46.3%
PER 25.4 33.1 29.3 13.7 13.3 17.2 14.9
PBR 4.5 2.3 1.4 1.5 1.5 2.0 2.2
ROE 17.7 6.8 4.9 11.3 1.7 11.5 168
EV/EBITDA 14.1 11.9 7.2 9.9 6.6 11.6 10.5
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[ 3] Global S/&Z YA Valuation (Bloomberg Estimate) (Eh9f: BHRIEkE 2, %, X)
71EY: 2020-08-10 ZHY Ol AE| 2D P&G AMoOl= N 250 Rtat ZZ0f
xSt EUR USE USE JPY JPY CNY CNY
7t 217 200 134 5,540 10,990 43 181
N7HEY (Hpreay) 182,058 71,996 332,017 20,910 6,283 4,167 5,230
2018 A = 31,816.4 13,683.0 66,832.0 9,917.8 3,003.7 1,079.9 357.2
oy 5,689.4 2,055.0 13,363.0 981.5 472.7 87.3 56.8
FHO|UE (%) 17.9% 15.0% 20.0% 9.9% 15.7% 8.1% 15.9%
=0y 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 1.2 3.8 6.1 5.6 3.2 5.2
ROE 15.1 24.4 18.1 141 18.8 9.7 18.2
EV/EBITDA 18.5 20.6 13.3 18.2 17.7 23.7 19.7
2019 A = 32,802.7 14,800.9 67,424.0 10,508.3 3,079.0 1,106.8 440.7
FHo|Y 6,100.5 2,563.5 14,272.6 1,064.7 402.3 108.5 68.8
FHO|AE(%) 18.6% 17.3% 21.2% 10.1% 13.1% 9.8% 15.6%
=0/Y 4,836.3 1,934.7 11,766.7 719.4 268.9 89.9 54.8
EPS 8 5 4 196 673 1 2
EPS Growth(%) 12.0% 74.2% 19.4% 27.3% 25.4% 15.8% 33.1%
PER 35.5 38.1 29.8 28.3 21.7 46.1 94.5
PBR 5.5 16.7 5.2 4.4 2.8 4.6 18.1
ROE 15.7 41.0 21.2 16.5 13.4 10.0 19.5
EV/EBITDA 22.5 23.6 20.7 14.4 1.4 33.1 66.4
2020E A= 33,623.9 14,387.4 70,150.3 9,127.9 2,725.6 1,079.6 559.2
Feiold 5,760.0 2,244.7 15,593.9 484.5 188.4 86.7 85.7
YOI E(%) 17.1% 15.6% 22.2% 5.3% 6.9% 8.0% 15.3%
=09 4,681.5 1,620.5 13,002.1 273.5 117.3 69.7 70.0
EPS 7 5 ® 80 506 1 2
EPS Growth(%) —-8.4% -14.1% 11.0% -59.3% —24.9% —22.2% 26.2%
PER 38.8 44.4 26.9 69.6 50.8 59.3 74.8
PBR 5.1 16.6 7.4 4.5 2.7 4.3 15.1
ROE 13.2 38.6 32.3 5.8 5.6 7.3 20.5
EV/EBITDA 23.5 26.4 18.9 22.6 19.3 38.4 55.0
2021E =gl 36,323.1 15,298.9 72,688.9 10,420.2 2,725.6 1,215.8 716.9
FHo|Y 6,673.4 2,601.5 17,128.5 985.4 188.4 97.6 111.5
YO E(%) 18.4% 17.0% 23.6% 9.5% 6.9% 8.0% 15.6%
=09 5,264.9 1,917.9 13,903.5 633.2 117.3 84.1 90.7
EPS 8 5 ® 17 216 1 3
EPS Growth(%) 12.0% 19.4% 8.3% 114.9% -57.2% 20.5% 30.0%
PER 34.6 37.2 24.8 32.4 50.8 49.2 57.6
PBR 4.8 141 7.2 41 2.7 41 12.4
ROE 14.1 42.2 29.9 12.8 5.6 8.1 21.9
EV/EBITDA 211 22.4 17.4 14.8 19.3 33.3 42.7
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OZAI (018250) ZEMSRIE (K-IFRS %Z)
AN (TH9: o) HEMElE (29 249)
ZA (128) 2018A 2019A 2020F 2021F 2022F ZM (128) 2018A  2019A  2020F  2021F  2022F
E 6,996 7,013 5,906 6,692 6,927 SERA 2,706 2,939 3,069 331 3,554

EEP 3446 3615 3,236 3,608 3678 HIUHIMIA 1,325 1,331 1,704 1,775 1,967
jEzo/2 3,550 3,399 2,670 3,084 3,249 HEMHAH & 7IEA 569 669 566 639 661
THEH| 2,758 2,793 2,379 2,660 2,743 DR 767 872 735 832 862
oj010/2! 792 606 291 424 506 HI SR 1,396 1,577 1475 1,387 1,312
EBITDA 875 736 391 510 580 KA 906 1,025 934 857 790
LR 2 47 13 23 24 UA7IYS K2R 12 n 9 7 6
QlEtHE £ 4 2 6 6 6 J|EFERERFAE 43 47 47 47 47
O|Rp0l 16 7 7 7 8 KHREEHA 4,102 4515 4,544 4,698 4,866
A 7| e 0 0 2 2 2 2 REEH 872 990 927 989 1,001
J|Et -19 -54 2 12 12 UM U TEYF 683 850 787 849 861
HOIMH| A U™ =&Y 794 559 304 447 530 ool 3 0 22 22 22 2
HOINHS 186 142 72 97 116 REYYIIEH 0 0 0 0 0
ALNL & a0l 608 416 232 350 415 HI RS2 138 140 140 140 140
EoAd =Y 0 0 0 0 0 = 0 24 24 24 24
g7|=0[Y 608 416 232 350 415 AR 0 0 0 0 0
R[H{R|E20(2) 608 416 232 350 415 LY 1,011 1,130 1,068 1,129 1,14
E2&0[0 575 395 210 328 393 LTS 3,001 3,385 3476 3,568 3,725
X[H x| 2 2 202 575 395 210 328 393 Es 263 264 264 264 264
o um
% ololo[o] M TIZ2 I|Z k-GAPT S 5, THEROIA DiB2le (ot iz z{fjgg m; 1;:: 123? 1;?2 ;:3:3
HIX|Hf X 2 0 0 0 0 0
RS 3,091 3,385 3476 3,568 3,725
sas2x (Er9): 212 2122 -1,341 4327 4700 A7 -1,963
ZA (128) 2018A 2019A 2020F 2021F 2022F Sda 0 ® ® ® ®
0{0{ 3| HA1s2
AYeE HZSE 412 324 505 322 444 Valuation K& R
ol 008 e 2 30 4o HM (128) 2018A  2019A  2020F  2021F  2022F
ZI7pALZH| 73 17 91 78 67 —
EPS 2409 1,581 879 1,323 1,570
ABES 0 4 N N N BPS M768 12827 13263 13613 14212
S5 LAV TR LY 0 2 2 2 2 EBITDAPS 3468 2792 1481 1,930 2195
AR 5 479 -262 54 -233 -163 SPS 27729 26619 22363 25338 26228
JEfZsE 21 47 132 131 130 DPS 450 450 450 450 450
Exus soss 350 19 135 " " PER 235 239 254 169 142
i 5 " 0 0 0 PBR 48 29 17 16 16
= EV/EBITDA 154 n7 107 8.1 6.8
S STt (CAPEX) -332 -157 -131 0 0 PSR 20 14 10 09 0.9
SYTM L4 1 0 0 0 0
JlEfE25E 42 25 5 6 5 JENE} (2K91: 1, %)
W52 #3585 1,152 21 122 121 121 A (128) 2018A  2019A  2020F 2021F 2022F
THIRIE -187 0 0 0 0 &Y 718 (%) 1.2 0.3 1538 133 35
AN Y FTIRIZ 0 0 0 0 0 A0 BIIE (%) 59.2 235 -52.0 457 19.4
T 139 0 0 0 0 KIHi20[2! Z7+8 (%) 50.7 315 443 50.6 18.6
) WEZ0[2E (% 50.7 485 452 : :
;gqui 75 18 19 18 18 %onglgg( %()/ ) 3 85 49 4§; 432
JIEEEE 7 -3 -3 -3 -3 R 20[AE (%) 87 59 39 52 6.0
HAHYHE = J|E} 0 -1 126 125 125 EBITDA O (%) 125 105 6.6 76 84
&30 =2t 1,206 6 373 70 192 ROIC 46.8 287 143 233 279
VEX:ES 120 1,325 1,331 1,704 1,774 ROA 193 o7 51 76 87
J|e &2 1,325 1,331 1,704 1,774 1,967 ROE 285 129 68 9 4
= ’ : : ’ ’ S3H|S (%) 327 334 307 317 306
NOPLAT 792 606 9 424 506 2RI Z/RI|REE (%) 434 392 489 496 52.7
FCF 121 163 246 185 306 Hoj0[2l/2EH|S (HY) 3153 3025 1452 215 2526

.EPS, BPS ¥ PER, PBR2 AJifFZ 7|5
. PERS valuation X|ES| AR, &Hx|= HER F7} 7|F, MY
.ROE,ROAQIER, Xt Kt 22 1% AU B S 7|7YZ &
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- = ol 3o
2020-08-11  BUY 25,000 1

2020-07-07  BUY
2020-05-08  BUY
2020-02-11  BUY
2020-01-14  HOLD
2019-11-12  HOLD
2019-10-21  HOLD
2019-08-08  HOLD
2019-07-08  HOLD
2019-04-15  BUY

27,000 19 -16.28
33,000 19 2487
39,000 19 -30.51
39,000 19 -2049
34,000 19 1774
33,000 19 1389
35,000 19 -12.03
43,000 19 -21.06
62,000 19 -27.83
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-18.03
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-17.90
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T = (HHFIL - SBFIN / FEFIHX 100
1) SEFIE R CRIAEDR L] BTt
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;
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19| ojz2 BB HIHI O ElRI0] REB QURHOILE ZHY §l0] EAEIASS Bl (KR weF)
Al

o 3 X209 SBFATAAR} HIRARE NESEY SR ChAH0I0 FARM FEFAME Y RIS 2Rt @ 7KI LIEL
» 22 EXS3 (Guide Line): FXP|ZH 1270, HU4AE J7|E FXSE 42
* Strong Buy: 30%0|4 Buy: 10%0[4}, Hold: =10~10%, Sell: —10%0[3tE &

o AT EXSZ Guide Line: FAZIZH 1270, A7t thH| AE H|Z 7|72 FXSZ 3T (Overweight, Neutral, Underweight) 2 2
o 20143 221U RE YA EXIS 20| 7|E 3T + 20Ol 4EHA 2 HY
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= MEs FARSl FAE HRY 5522 HYE Z0| Offat, FAKIY FXHMH H1t 5le YEMSS SHOZ AdE H1 M= 2 AMEs

SETATHAR U2 oittn HHE= K29 Y20 Moo TS0 ORI, FM SEFAZMAT 1 FEYO|L 2EYE 282 o= Bla
I—IEf metM, = AI2E HIe FARe] FXAAZTY2 MY Z FAK}; ARC| EEHI 2QI510] 0| FO{X{0F 5iH, A= = A=2| LIE0| 217135101 ol
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