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(A2, %) Forecasts and valuations (K-IFRS ¢ (A2, 94, %, Hi)
HMMNA HMMALYH] 2 (128) 2018A 2019A 2020F 2021F
ZOH
3422 39 iIENl 12,627 14,250 13,292 15,117
0| 555 845 359 870
87 4.1
X|Hz0[2] 575 740 468 741
83 30.3
PER 18.7 215 24.0 15.1
82 73 PBR 20 27 18 16
25 +0.2 %pt EV/EBITDA 14.6 13.9 12.4 8.6
24 +0.3 %pt ROE 11.1 13.0 76 11.2
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[E 1] AMAQIEILIME HZ MXZ0| Y MY (EH2: MAHR, %)
1019 2019 3Q19 4019 1020 2020 3Q20F 4Q20F 2018 2019  2020F  2021F
e 3659 3017 3600 3974 3234 2872 3287 3900 12627 14250 13292 15117
CEER]S 858 81 918 1145 791 970 954 1146 3754 3803 3861 4048
SIS 904 581 891 792 747 505  67.6 681 3228 3169 2609  286.3
2l0| TAERY 480 515 596 583 476  57.9 652  67.2 2006 2173  237.9  266.2
AN 1032 766 915 9.8 917 563 744 905 2220 3680 3128 4158
% YoY oz 0z 20% 6%  15% 9% —12%  -5%  -9%  -2%  15%  13%  -7%  14%
G EERTS -6%  —1% 3% 8% 8%  10% 4% 0% 1% 1% 2% 5%
SRS 1% —4% 4% -9%  —17%  —13%  —24%  —14%  -17%  -2%  —18%  10%
2l0| TAERY 6% 2% 4% 1% -1%  12% 9% 15% 4% 8% 9% 12%
AN 159%  40%  61%  37% -11%  -26%  -19%  -7%  254%  66% -15%  33%
F0|2 292 146 191 217 120 25 90 175 555 845 359  87.0
CEERS 2.2 34 14 7.9 24 5.3 0.4 6.9 89 149 150 181
EEE]TS 24 -17  -07 =33 -18 43 27  -28 37 =33  -116  -25
20| ZAELY 0.9 2.1 28 10 -2 0.4 0.0 00 116 68 08 13
AN 241 128 181 135 154  -18 126 127 437 684 389 777
% YoY iz ololef 146% 2% 66%  21%  -50%  H®  -53%  —19%  118%  52%  -57%  142%
SEEETS ~14%  16%  20%  249% 1% 58% -74% -13%  47% 6% 1% 21%
IEME 17%  317%  147% HH A A1 A1 HX -60% Mo A1 A1
2l0| ZAERY -32%  —49%  -22%  -62% M -81% na na  -15%  -42% MM &H
AN 234% 4% 67% 1% -36%  H®  -30% 6% - 57%  —43%  100%
X2 ne s 2.4 17 5.2 5.8 12 3.9 2.8 45 110 150 126 126
LB 28 102 221 189 47 163 95 190 575 740 454 743
% Margin AololE 8% 5% 5% 5% 4% 1% 3% 4% 4% 6% 3% 6%
o= 3% 4% 2% 7% 3% 6% 0% 6% 2% 4% 4% 4%
B 3% 3%  —1% 4% -2%  —9%  —4%  —4% 1% 1% —4% 1%
2lo| TAELY 2% 4% 5% 2% 3% 1% 0% 0% 6% 3% 0% 0%
AN 23%  17%  20% 4% 7%  -3% 7%  14%  20%  19%  12%  19%
SRS 6% 3% 6% 5% 1% 6% 3% 5% 5% 5% 3% 5%

ME: RIS |MTIMEY
(£ 2] #=8 =Y MM (EH: M, %)
1019 2019 3019 4019 1020 2020 3Q20F 4Q20F 2018 2019  2020F  2021F
AN 1032 766 915 9.8 9.7 563 744 905 2220 3680 3128 4158
LR 725 445 620  60.0 442 188  41.0 500 1233 2390 1540  240.0
e 300 318 280 330 450 350 314  37.0 1004 1228 1483 1632
- o 0.7 0.3 15 38 25 25 2.0 35 0.5 62 105 126
% YoY 159%  40%  61%  37% -11%  -26% -19%  -T% na  66% —15%  33%
— H|C/H|A] 245%  45%  85%  B8%  -39%  -58%  -34%  —17%  438%  94%  -36%  56%
12%  12%  151% 2%  20%  10%
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[Z3] 3L} SIEZE AA| Valuation (Bloomberg Estimate) (ck 2, %, X)
71EY: 2020-09-15 LG HEgHZ OtZ B H A ot=d G MAACIELY M O Ay et=Z0t AAWA
F7t 1,533,000 169,500 51,500 157,000 22,100 47,600 105,500
N7+EA 23,943 9,909 4,247 1,121 584 1,089 1,060
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 31.0 3.7 23.1 13.9 12.9 25.4 36.5
PBR 6.0 2.4 1.4 1.8 1.7 2.2 3.7
ROE 20.6 7.4 5.9 13.9 13.9 9.1 10.6
EV/EBITDA 17.8 13.3 7.9 11.2 7.3 14.2 20.1
2020E A= 7,624.2 4,682.8 5,234.8 1,361.8 593.2 1,498.8 1,463.2
Feiold 1,192.9 211.3 233.6 45.4 27.9 1211 79.7
FHO|AE (%) 15.6% 4.5% 4.5% 3.3% 4.7% 8.1% 5.4%
=0|¢ 802.7 163.6 84.0 41.9 20.4 46.5 47.2
EPS 49,414 2,588 937 6,514 775 2,010 4,859
EPS Growth(%) -0.2% -51.6% -57.9% —42.2% —54.7% 7.4% 68.3%
PER 31.0 65.5 55.0 24 1 28.5 23.7 21.7
PBR 5.4 2.4 1.4 1.8 1.7 2.1 2.8
ROE 17.9 3.6 2.5 7.6 6.0 9.7 12.9
EV/EBITDA 16.9 16.2 9.1 14.7 1.7 13.7 12.7
2021E =gl 8,432.8 5,395.3 5971.7 1,496.8 662.6 1,581.1 1,625.7
Feiold 1,332.7 431.3 480.2 81.7 451 139.5 95.1
FHO|AUE (%) 15.8% 8.0% 8.0% 5.5% 6.8% 8.8% 5.8%
=09 912.0 320.4 169.3 61.6 32.9 61.9 66.5
EPS 56,327 5115 1,900 9,880 1,246 2,720 6,636
EPS Growth (%) 14.0% 97.7% 102.9% 51.7% 60.7% 35.3% 36.6%
PER 271.2 33.1 27.1 15.9 17.7 17.5 15.9
PBR 4.7 2.3 1.4 1.6 1.6 1.9 2.4
ROE 17.5 6.8 51 10.5 9.4 1.7 16.3
EV/EBITDA 156.3 11.9 6.9 11.1 8.7 124 11.3
RE: OIS BlMA g
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[Z 4] Global 31&Z XA Valuation (Bloomberg Estimate) (CI9[: MHOIEE, SR, %, X)
7|ZY: 2020-09-15 =L o AE|Z2H P&G AM O M 50|tz ZZ0}
xSt EUR USE USE JPY JPY CNY CNY
7t 282 217 139 6,090 12,460 38 147
N7HEY (Hpreay) 187,368 78,443 345,136 23,029 7,137 3,745 4,358
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 = 32,798.7 14,800.9 67,424.0 10,508.3 3,079.0 1,106.8 440.7
FHo|Y 6,099.9 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 4,837.6 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 36.2 4.5 31.0 31.1 24.6 40.3 76.5
PBR 5.6 18.1 5.4 4.8 3.1 41 14.7
ROE 15.7 41.0 21.2 16.5 13.4 10.0 19.5
EV/EBITDA 22.9 25.6 21.5 156.7 13.1 28.4 53.5
2020E A= 33,240.5 14,340.9 70,150.3 8,896.4 3,079.0 1,104.1 558.1
Feiold 5,750.3 2,254.1 15,593.9 146.7 402.3 74.9 85.6
YOI E(%) 17.3% 15.7% 22.2% 1.6% 13.1% 6.8% 15.3%
=09 4,631.8 1,630.3 13,002.1 —53.4 268.9 60.4 70.4
EPS 7 ® ® -8 506 1 2
EPS Growth(%) -8.9% -14.1% 11.0% -104.0% —24.9% -32.8% 24.2%
PER 39.7 48.3 27.9 51.8 24.6 60.0 61.6
PBR 52 18.0 7.7 5.1 3.1 3.8 12.3
ROE 13.1 38.6 32.3 =13 13.4 6.4 20.0
EV/EBITDA 24.2 27.8 19.7 32.4 13.1 37.6 45.3
2021E =gl 36,068.6 15,276.7 72,8041 9,986.8 2,677.2 1,240.5 711.2
FHo|Y 6,703.9 2,510.9 17,223.7 693.5 182.8 95.7 110.9
YO E(%) 18.6% 16.4% 23.7% 6.9% 6.8% 7.7% 15.6%
=09 5,231.4 1,780.7 13,972.2 449.4 113.8 77.3 90.6
EPS 8 ® ® 118 211 1 3
EPS Growth(%) 12.3% 9.2% 8.4% -1591.2% —58.3% 26.8% 29.7%
PER 35.4 44.2 25.7 51.8 59.1 47.3 47.5
PBR 4.9 16.4 7.4 4.8 3.1 3.6 10.3
ROE 14.3 41.9 29.9 10.4 5.6 7.5 21.5
EV/EBITDA 21.5 25.0 18.0 18.2 22.5 8.8 &5
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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 13,292 15,117 15972 SERA 4,037 4,363 6,773 7,601 8,561
EEP 5,592 5,881 5,764 6,207 6,424 HIUHIMIA 124 46 2,365 2673 3,390
EESIET 7,034 8,369 7528 8,910 9,548 WEHA U J|ERA 1,388 1,345 1613 1,795 1,881
THEH| 6479 7,524 7,168 8,040 8,451 DR 2,358 2,634 2457 2,795 2,953
oj010/2! 555 845 359 870 1,007 HI SR 5788 6,926 4,861 4615 4403
EBITDA 936 1,402 998 1414 1,561 KA 3,283 3,282 2,997 2,749 2528
gl 34 159 208 106 17 HATIYS RZHHRL 1,045 923 970 1,017 1,063
9aHa 2o -56 -39 152 152 152 J|EFE XXM 355 619 140 140 140
0| x}20! 75 97 40 -32 21 AAEEH 9825 11,289 11,633 12217 12,965
A 7| e 0 10 150 126 126 126 REEH 2462 2923 2914 2,948 2,965
J|Et 56 145 273 163 163 UM U TEYF 1,101 1,123 1,114 1,148 1,164
HOIMH| BRI 2T 220 589 1,004 567 976 1,214 BRI 2 608 552 552 552 552
HOINHS 12 264 100 234 291 REYYIIEH 612 846 846 846 846
A& &= 577 740 468 741 923 HI RS2 1,915 2,372 2,372 2,372 2,372
EoAd =Y 0 0 0 0 0 = 200 0 0 0 0
g7]20[2] 577 740 468 ™ 923 AR 1,630 1,036 1,036 1,036 1,036
R[H{R|E20(2) 575 740 468 ™ 923 2HEA 4,376 5,296 5,287 5,321 5,338
T20[0 543 703 431 705 886 e 5428 5973 6,325 6,872 7,601
X[H x| 2 2 202 541 703 431 705 886 Es 357 357 357 357 357
o um
% ioi0lo] {8 7IEE I k-GMP £ 5, DFEOI0IH ISRl BDIID A2 i e ton ime sy o
HIX|H |2 20 20 22 2 26
W 5,448 5,993 6,347 6,896 7,627
HISER (291 22) e 2,843 3,510 1,192 883 167
ZA (128) 2018A 2019A 2020F 2021F 2022F Sda 3,057 3587 3567 3,587 3,587
HUEE HISE 1,067 1,030 931 725 1,085 — e —
g7|%0[2 577 740 468 ™ 923 Yi't’at'on Rl (2 2, ), %)
e 3 19 58 501 17 ZA (128) 2018A  2019A  2020F  2021F  2022F
EPS 8052 10,361 6548 10381 12,921
ABES 5 87 152 152 152 BPS 76024 83650 88585 96253 106461
S5 LAV TR LY -110 -150 -126 -126 -126 EBITDAPS 13114 19629 13984 19803 21870
AR 5 -150 -261 182 567 -309 SPS 176842 199580 186,168 211,720 223,704
JEEEEE 376 168 32 25 19 DPS 850 1,100 1,100 1,100 1,100
Exgs H3ss 421 253 201 0 303 PER 187 215 240 15.1 122
i 0 7 e e - PBR 20 2.7 18 16 15
= EV/EBITDA 146 139 124 8.6 73
SHRA Z7} (CAPEX) -265 -363 -303 -252 -205 PSR 09 11 08 07 07
SETM 2L 2 7 0 0 0
JEfZsE 97 175 A4 141 141 JERE (o) 8 %)
WRES H35E -553 -855 -220 -220 -220 M (128) 2018A 2019A 2020F 2021F 2022F
A S -358 241 0 0 0 HEH Z72 (%) 145 129 -6.7 13.7 57
A Y RTRIE 122 412 0 0 0 "0 Z7HE (%) 1183 522 575 1419 262
T 0 0 0 0 0 KIHi20[2! Z7+8 (%) 1389 28.7 -36.8 585 245
) 55025 (% 55.7 587 56.6 58.9 59.8
;gqui 43 61 79 79 79 %on ‘1:%5( %() ) s 59 27 53 6o
JEfE3sE -274 141 141 41 141 Hj20[2IE (%) 46 52 35 49 58
HAHYHE = J|E} -1 2 2,098 244 244 EBITDA O (%) 74 98 75 94 98
&30 =2t 92 77 2,318 300 716 ROIC 85 9.6 45 10.0 125
Sz #2 » 14 % 2365 2673 ROA 59 7.0 41 6.2 73
J|g 124 46 2,365 2,673 3,389 RQE .1 130 76 "2 121
= : ’ ’ EITEN) 80.3 884 833 772 70.0
NOPLAT 555 845 359 870 1,007 SHAZ/AI|RE (%) 524 588 188 128 22
FCF 509 554 450 385 784 HYo|/ZBHIE (H) 6.8 8.0 441 19 150
AE: KOS
Z: 1. EPS, BPS U PER, PBRS XIHjZZ 7|5
2. PERS valuation X|E9| 4%, &FA = GET F71 7|&, MUY= 857t 7|12Y
3.ROE,ROASIER, X2 At S22 X Y BAS 7|FUZ &
W SQEIE R TAES
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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 - -
20200916 BUY | 200000 14
300,000 - i
20200707 BUY | 215000 1d 3071 -23.02
250,000 - 20200504 BUY | 250,000 14 2542 1500
200,000 A 20200408 BUY | 220000 14 = 677 068
-03- L= _ _
150000 202003-04  BUY 242000 1 -1984  -1508
20200114 BUY 300000 14 -2871  -13.00
100,000
20191113 BUY 250000 12 -1283 500
50000 1 20194021 BUY 216000 18 816 069
0 . , . 20190812 BUY | 204000 14 = 921 @ -1.23

1809 1903 1909 2003 2009 20190708 BUY | 238000 1 2456 -19.12
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& EXeA HIE(%)
Strong Buy (W) 1.2
Buy (A 4) 87.7
Hold (&) 11.0
Sell(H|554) 0.0
A 100.0
= 71EY 2020-09-13 a2l AGSAL SO| AYSLE SHS 2|EEE FASE HIE AFHAl K
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