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MAARIHWWAES 2827 AN AZ U1E 2,872 (YoY-5%), YYL4A 26902
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£&=0[%CL, ZW 9B YE RE0| X0 o2t 0FH RE0| =HEO
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OR/EOITARY 22 TELHO BT MESI|H| 4% SEGIH 20512420
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327| ¢ WME 351293 (YoY-2%, QoQ+22%), FHO0|Y 147%A(YoY-23%)2=2
HE7H SAPde MIeitt. FE7H| =1 0|y S7t= elyE B9 FYdE Mo
71015HH & 75092 (YoY-18%, QoQ+33%), JI0( 128AH(YoY-29%), FYO|UE
17%(=2.7% yoy) 7FS3iCt. 227| OfjH| 782 HIOHIXIS| BNl OH=0] LMY Zeg
Oofe|, JIgH|IAS dudME| XE2 Metdez HIE+A Eot JfHE A= HOIDL.

H7] 7t SHOM MNAJIHUMNLER ME St S22 HHGIHH, ofdty| MEE HA|
29 3|2 A| Z7t9| st BIS0| 7|HEICH 3K Z=7H= 12m Fwd P/E 15x2 H20{0|M
=T Eot =0t MMAQIHWMNEL EXte|A BUY, SHF7t 215,0008 FX[SHC
(A2, %) Forecasts and valuations (K-IFRS ¢ (A2, 94, %, Hi)
ZMMA HMIMACHH] Z(128) 2018A 2019A 2020F 2021F
2,970 33 TEST 12,627 14,250 13,626 15,381
o[ 555 845 439 962
114 -121.9
i 575 740 548 842
125 99
PER 18.7 215 20.6 134
100 624 PBR 20 27 18 16
38 4.7 %pt EV/EBITDA 14.6 13.9 12.9 8.9
34 +2.3%pt ROE 1.1 13.0 8.9 12.5
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(2 1] MAARIEIL A HE AXZ0| J MY (Sl MR, %)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20P  3Q20F  4Q20F 2018 2019 2020F  2021F
HE & 365.9 301.7 360.0 397.4 323.4 287.2 351.2 4009 12627 14250 1,362.6 1,538.1
sfEHE 85.8 88.1 91.8 114.5 79.1 96.9 100.0 126.0 375.4 380.3 402.0 424.6
IEHE 90.4 58.1 89.1 79.2 74.7 50.6 82.0 75.2 322.8 316.9 282.6 298.9
2| ZAEKY 48.0 51.5 59.6 58.3 47.6 57.6 65.7 64.2 200.6 217.3 235.1 246.6
aAME 103.2 76.6 91.5 96.8 91.7 56.3 75.0 85.5 222.0 368.0 308.5 428.6

% YoY
o g 20% 6% 15% 9% —12% -5% —2% 1% 15% 13% —4% 13%
e -6% -1% 3% 8% -8% 10% 9% 10% -1% 1% 6% 6%
IYEHE 1% —-4% 4% -9%  -17%  —13% -8% -5%  —17% 2%  -11% 6%
2to|ZAEHY 6% 2% 14% 1% -1% 12% 10% 10% 4% 8% 8% 5%
aAME 159% 40% 61% 37% -11%  -2T1%  -18%  —12% 254% 66%  —16% 39%
ggolel 29.2 14.6 19.1 21.7 12.0 -2.5 14.7 19.8 55.5 84.5 43.9 96.2
e 2.2 3.4 1.4 7.9 2.4 5.3 3.5 9.5 8.9 14.9 20.7 24.3
IYEHE 2.4 -1.7 -0.7 -3.3 -1.8 -4.3 -1.8 -3.1 3.7 -33 -11.0 2.7
2to|ZAEHY 0.9 2.1 2.8 1.0 -1.2 0.4 1.7 0.6 11.6 6.8 1.5 2.3
aAMHE 241 12.8 18.1 13.5 15.4 -1.8 12.8 12.0 43.7 68.4 38.3 80.1

% YoY
S FolY 146% 2% 66% 21%  —59% A —-23% -9% 118% 52%  —48% 119%
feEME -14% 16% 20% 249% 1% 58% 142% 20% 47% 67% 39% 17%
IYEHE 17% 317% 147% o o A A AR —-60% HA A A
2to|ZAEHY -32%  -49%  -22%  —62% A -81%  -40%  -34% -15%  -42% HA A
AANE 234% 4% 67% 1% —36% H -29%  —11% - 57%  —44% 109%
|t FF0[ 22.8 10.2 22.1 18.9 4.7 16.3 13.7 20.2 915 74.0 54.9 84.2
% Margin HUOAE 8% 5% 5% 5% 4% -1% 4% 5% 4% 6% 3% 6%
sfEHE 3% 4% 2% 7% 3% 5% 4% 8% 2% 4% 5% 6%
SIEHE 3% -3% -1% 4% —2% -9% —2% —4% 1% 1% —4% -1%
2fO| ZAEY 2% 4% 5% 2% -3% 1% 3% 1% 6% 3% 1% 1%
AME 23% 17% 20% 14% 17% -3% 17% 14% 20% 19% 12% 19%
=0|AE 6% 3% 6% 5% 1% 6% 4% 5% 5% 5% 4% 5%
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Q20P £ O1E 2,617%R(YoY-5%), SUEH bAY(HH) 715, (M2lA) F20] 2019 SHEH 5HY - 2Q20P FULH 3XH, EF012 2Q19 HAULH 13HH — 2020P AUEH 2%

[# 2] 224 = MMl (EH9): MU, %)

1019 2019 3Q19  4Q19 1020 2Q20P 3Q20F 4Q20F 2018 2019  2020F  2021F
SR 858 881 9.8 1145 791 9.9 1000 1260 3754  380.3 4020  424.6
% YoY 6%  —1% 3% 8%  -8%  10% 9%  10%  —1% 1% 6% 6%
2y =l 904 581 89.1 792 747 506 820 752 3228 3169 2826  298.9
% YoY 1% —4% 4% 9%  —17%  -13% 8%  —5% —17% 2%  —11% 6%
210| = AEH (JAJU) 480 515 506 583 476 576 657 642 2006 217.3 2351  246.6
% YoY 6% 2% 14% % -1% 12% 10% 10% 4% 8% 8% 5%
AAHE 1032 766 915 9.8 9.7 563 750 855 2220 3680 308.5  428.6
% YoY 159%  40%  61%  37% -11%  -21%  —18%  —12% na  66% —16%  39%
— H|T/H[A] 725 445 620 600 442 188 350  40.0 1233  239.0  138.0  240.0
- Lol3mE 3.0 3.8 280 330 450 350 380 420 1004 1228 1600  176.0
- oz 0.7 0.3 15 3.8 25 25 2.0 35 0.5 62 105 126
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[Z3] 2 EHE UM Valuation (Bloomberg Estimate) (EH2f: M, 2, %, X)
J|1EY: 2020-08-12 LG ¥EAdZ OtZ | HA ot=d G MAACIELY M O Ay et=Z0t AAWA
F7t 1,548,000 182,000 58,200 158,000 22,850 52,400 98,100
N7+EA 24177 10,639 4,799 1,128 603 1,199 986
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 11.1 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 31.3 34.0 26.2 14.0 13.3 28.0 34.0
PBR 6.0 2.5 1.6 1.8 1.8 2.5 3.4
ROE 20.6 7.4 5.9 13.9 13.9 9.1 10.6
EV/EBITDA 17.7 14.3 8.5 11.3 7.0 14.6 18.7
2020E A= 7,602.0 4,697.4 5,207.6 1,403.0 599.7 1,584.4 1,442.6
Feiold 1,188.3 208.7 222.5 61.3 29.4 132.0 70.9
FHO|AE (%) 15.6% 4.4% 4.3% 4.4% 4.9% 8.3% 4.9%
=0|¢ 7971 161.4 82.0 50.3 20.4 53.8 42.4
EPS 49,162 2,560 924 7,052 774 2,279 4176
EPS Growth(%) -0.7% -52.2% —58.4% -37.5% —54.8% 21.8% 44.7%
PER BIES) 71 63.0 22.4 29.5 23.0 23.5
PBR B 2.6 1.6 1.8 1.8 2.3 2.7
ROE 17.8 3.6 2.5 8.1 6.0 10.0 11.2
EV/EBITDA 17.0 17.7 10.2 12.9 11.4 13.2 12.8
2021E =gl 8,403.5 5,406.2 5,924.8 1,547.3 661.6 1,687.4 1,615.9
Feiold 1,323.4 429.5 472.4 92.1 43.2 151.9 90.4
FHO|AUE (%) 15.7% 7.9% 8.0% 6.0% 6.5% 9.0% 5.6%
=09 907.3 315.4 165.7 76.6 32.6 66.4 61.3
EPS 56,147 5,047 1,882 10,730 1,236 2,899 6,111
EPS Growth (%) 14.2% 97.1% 103.6% 52.2% 59.6% 27.2% 46.3%
PER 27.6 36.1 30.9 14.7 18.5 18.1 16.1
PBR 4.8 2.5 1.5 1.6 1.7 2.1 2.4
ROE 17.5 6.7 4.9 11.3 9.3 11.5 15.3
EV/EBITDA 156.3 12.9 7.5 10.5 8.6 11.9 11.0
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[Z 4] Global 31&Z XA Valuation (Bloomberg Estimate) (CI9[: MHOIEE, SR, %, X)
7|ZY: 2020-08-12 =L o AE|Z2H P&G AM O M 50|tz ZZ0}
xSt EUR USE USE JPY JPY CNY CNY
7t 278 207 133 5,743 12,080 40 174
N7HEY (Hpreay) 182,924 74,613 331,221 21,507 6,853 3,874 5,043
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 11.2 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 35.7 39.5 29.8 29.3 23.9 42.8 90.8
PBR 5.5 17.3 5.1 4.5 3.1 4.3 174
ROE 15.7 41.0 21.2 16.5 13.4 10.0 19.5
EV/EBITDA 22.6 24.4 20.6 14.9 12.6 30.4 63.8
2020E A= 33,2841 14,396.1 70,150.3 9,048.1 2,725.6 1,079.6 559.2
Feiold 5,701.7 2,243.2 15,593.9 368.8 188.4 86.7 85.7
YOI E(%) 17.1% 15.6% 22.2% 4.1% 6.9% 8.0% 15.3%
=09 4,633.4 1,620.6 13,002.1 277.4 117.3 69.7 70.0
EPS 7 ® ® 59 506 1 2
EPS Growth(%) —8.4% -14.2% 11.0% —-69.8% —24.9% —22.2% 26.2%
PER 39.0 46.0 26.8 97.1 55.9 54.9 7.9
PBR 5.1 17.2 7.4 4.6 3.0 4.0 14.5
ROE 13.2 38.6 32.3 5.9 5.6 7.3 20.5
EV/EBITDA 23.6 27.3 18.9 24.8 21.4 35.3 52.8
2021E =gl 35,956.0 15,352.7 72,688.9 10,348.5 2,725.6 1,215.8 716.9
FHo|Y 6,605.9 2,620.2 17,128.5 906.1 188.4 97.6 111.5
YO E(%) 18.4% 17.1% 23.6% 8.8% 6.9% 8.0% 15.6%
=09 5,210.1 1,921.2 13,903.5 608.9 117.3 84.1 90.7
EPS 8 ® ® 157 216 1 3
EPS Growth(%) 12.0% 19.5% 8.3% 165.5% -57.2% 20.5% 30.0%
PER 34.8 38.5 24.8 36.6 55.9 45.6 583
PBR 4.8 14.6 7.2 4.3 3.0 3.8 11.9
ROE 141 42.0 29.9 12.3 5.6 8.1 21.9
EV/EBITDA 21.2 23.2 17.4 15.6 21.4 30.6 41.0
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AAMIAQIEILHAE (031430) FHMFHIE (K-IFRS %Z)

LAUALN (E190: o1 e = (E190: 212)
ZA (128) 2018A 2019A 2020F 2021F 2022F ZM (128) 2018A  2019A  2020F  2021F  2022F
E 12,627 14,250 13,626 15,381 16,486 SERA 4,037 4,363 4,744 5,328 6,135
EEP 5,592 5,881 5,857 6,240 6,559 HIUHIMIA 124 46 589 717 1,238
EESIET 7,034 8,369 7,769 9,142 9,926 WEHA U J|ERA 1,388 1,345 1,208 1,429 1,511
THEH| 6479 7,524 7,330 8,180 8,678 DR 2,358 2,634 2,519 2,844 3,048
o40{0]9f 555 845 439 962 1,249 HI SR 5788 6,926 6,636 6,391 6,179
EBITDA 936 1,402 1,078 1,506 1,713 KA 3,283 3,282 2,997 2,749 2528
gl 34 159 234 147 202 HAIIYS K2R 1,045 923 970 1,017 1,063
9aHa 2o -56 -39 152 152 152 J|EFE XXM 355 619 619 619 619
0| x}20! 75 97 8 8 64 AAEEH 9825 11,289 11,380 11,719 12314
A 7| e 0 10 150 120 127 127 REEH 2462 2,923 2,680 2468 2,251
J|Et 56 145 273 163 163 UM L e 1,101 1,123 1,121 1,150 1175
HOIKH BRI AT &£ 589 1,004 673 1,108 1,451 =L 608 552 310 69 A72
HOINHS 12 264 125 266 348 FSAZIIEH 612 846 846 846 846
ALNL & a0l 577 740 548 842 1,103 H R S84 1,915 2312 2,272 2172 2,072
EoAd =Y 0 0 0 0 0 = 200 0 0 0 0
g7|20 577 740 548 842 1,103 AR 1,630 1,036 936 836 736
R[H{R|E20(2) 575 740 548 842 1,103 BV EY] 4,376 5,296 4953 4,641 4324
E2&0[0 543 703 512 806 1,066 LTS 5428 5973 6,406 7,054 7,963
X[H x| 2 2 202 541 703 511 806 1,066 Es 357 357 357 357 357
o um
% oI9l0j0] A JIES I k-GAPTE S, 5, ThECIOIA TSR71} TR0k A2 z{fjgg ;;:Z 1123 lgig ;;23 ;:;gj
HIX|H |2 20 20 22 24 27
WEEY] 5448 5,993 6,427 7,078 7,990
SESER (29 o49) =XYUS 2,843 3,510 2,626 2,156 1,294
ZA (128) 2018A 2019A 2020F 2021F 2022F Sda 3,057 3587 3,245 2904 2,562
Oj{EIE AT 2
o:Ei ﬁoT_n 1,067 1,030 1,278 885 1,230 Valuation XI e
SPI=0l o o 8 &2 109 HM (128) 2018A  2019A  2020F  2021F  2022F
271 A 74| 323 496 588 501 427 —
EPS 8052 10,361 7678 11796 15442
ABES 5 87 152 152 152 BPS 76024 83650 89715 98798 111526
S5 LAV TR LY -110 -150 -120 27 -2 EBITDAPS 13114 19629 15101 21,09 23993
AR 5 -150 -261 78 507 -343 SPS 176842 199580 190,838 215427 230,891
JEfZsE 376 168 32 25 19 DPS 850 1,100 1,100 1,100 1,100
Exgs H3ss 421 253 201 0 303 PER 187 215 206 134 102
i 0 7 e e - PBR 20 2.7 18 16 14
= EV/EBITDA 146 139 129 8.9 74
S STt (CAPEX) -265 -363 -303 -252 -205 PSR 0.9 11 0.8 0.7 0.7
QETA L4 2 7 0 0 0
JEfZsE 97 175 141 141 141 JERE (o) 8 %)
WRES H35E -553 -855 -561 -561 -561 M (128) 2018A 2019A 2020F 2021F 2022F
=xpsi -358 241 241 241 241 HEH Z72 (%) 145 129 44 12.9 72
AR 2 E7|RIQ2 122 412 100 100 100 dHold BtE (%) 1183 52.2 -48.0 119.0 29.8
T 0 0 0 0 0 xH|uH$O|°4 g(ﬂ% (%) 1389 28.7 -259 536 309
N 55025 (% 55.7 58.7 57.0 59.4 60.2
LE'LHH%, 43 61 -79 -79 -79 o10l0[01S (%) a4 59 32 63 76
JEfEIZs 2 274 141 141 141 141 XHA0[AE (%) 46 52 40 55 67
HAHYHE = J|E} -1 2 316 245 246 EBITDA O (%) 74 98 79 98 104
&30 =2t 92 a7 542 129 521 ROIC 85 96 5.5 16 149
Sz #2 » 14 % 589 7 ROA 59 70 48 73 9.2
J|e &2 124 46 589 77 1,238 ROE 1 130 89 125 147
= ’ SRHIS (%) 80.3 884 771 65.6 54.1
NOPLAT 555 845 439 962 1,249 2RI Z/RI|REE (%) 524 588 410 306 16.2
FCF 509 554 m 516 865 Hoj0[2l/2EH|S (HY) 6.8 80 55 16.3 240

.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 &




- SMAIIE{LHA L (031430)

P/E band chart P/B band chart

(M) (H9)

1,000 y = Price(adj.) 500 - Price(adj.)
900 8.4 x 450 A 0.8 x

20.4 x 1.6 x

800 - 400 A
o | 324x 01— 24x
——44 .4 x 3% 1——3.2x
600 | — 564 x 300 {— 4.0 x

500 A 250 -
400 A 200 A
300 b 150 -
200 100 _WI\V/\. o
100 4 y 50 - ¥
131141151 161 17.1 181 19.1 201 211 221 231 131 14.1 151 164 174 181 191 201 211 221 231
MAIARIEILIME (031430) EXlSE & SEF7} 30|
o o o zlg
(®) o g 2w swH -
X iz X X
2 ——=Ezl o @ oy BE DA
350,000 - -
20200813 BUY | 215000 14
300,000 1 2020-07-07  BUY | 215000 14
250,000 - 20200504 BUY | 250,000 14 2542 1500
200,000 - 20200408 BUY | 220000 14 = 677 068
-03- L= _ _
150000 - 20200304 BUY | 242000 14 1984 -1508
20200114 BUY | 300000 14 2871 -13.00
100,000 4
20191113 BUY 250000 12 -1283 500
50000 1 20194021 BUY 216000 18 816 069
0 . . . 20190812 BUY | 204000 14 = 921 @ -1.23

1808 1902 1008 2002 2008 20190708 BUY | 238000 1 2456 -19.12

X&: SOl

F 28 = (HHFIE - SEFIY / SEFIEX 100
1) SEFIE R CRIAEDR L] BTt

=
2) SEFIFHA| HEAEIRI] 21 (EE E[H) 7t

& EXeA HIE(%)
Strong Buy (W) 1.3
Buy (A 4) 87.3
Hold (&) 1.4
Sell(H|554) 0.0
A 100.0
= 71EY 2020-08-10 a2l AGSAL SO| AYSLE SHS 2|EEE FASE HIE AFHAl K
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X =
A= NESHY FN S EF LEFAS 1%018 ZRdt2 Al ‘EV‘LIFJ
SMNE AI2SEY M ol 7|2t A5 SEet Ol 2A 7t BEUCE
SMNE & N=EE TEFAAF & A SKOIA| AR R|SEH AFHO] QiELITt
3 M= S8FAZMAR HIPAE AESHEY A tgHele FAUE S8FAYE & HElE 2Rt UK BsHCL

53 FXSE (Guide Line): FXP|ZH 1270, BOj4+2E J1F FXASE 4547 (Strong Buy, Buy, Hold, Sel) 2 &3t

Strong Buy: 30%0|4+ Buy: 10%0]4, Hold: =10~10%, Sell: —10%0|3tE &

AZ FASZ Guide Line: SXPIZH127HE, A71EY it| A5 HIF 7129 FXS2 32 (Overweight, Neutral, Underweight) 2 +&
20144 2221 RE AL FXSE0] 71E 3T + 2EA 0 4THA 2 HY

MRS SN0 $XIE BRE SHOZ HNE 0| Ozt AS SABC| A7t e BEHZS SHOZ HYE A1 NEYLI E KEs
SEAZAAT} Mzlgiet SiCkD TSl TiEet FR0| o7fsiol BISOfR ZOI2 PAtet 3 ol

2 R28 H08 AN SAAZYS HAOR SR K9 B} Helsh
fofof ofiet MIE XX ELICL E3, B XRE YA SRR M5 KHEE YA
|= o2 2xlsl0f AL




