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FMMA HMMACHH| M (128) 2018A 2019A 2020F 2021F
191 62 iIENl 663 832 831 966
STt 192 230 205 260

45 -19.3
Xlf20(2! 154 192 173 216

47 -17.7
PER 24.9 20.2 133 10.6
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(#1] Yo 2 4xZ0| J MY (T2l MR
1Q19  2Q19 3Q19  4Q19 1Q20 2Q20 3Q20P  4Q20F 2018 2019 2020F  2021F
HE fE 19.9 21.5 19.1 22.8 19.3 21.4 17.9 24.5 66.3 83.2 83.1 96.6
Hr &Y 20.1 21.7 18.9 23.0 19.4 21.4 17.8 22.0 66.3 83.6 80.6 91.2
- =2l 7.2 7.8 6.6 7.6 7.2 7.9 6.8 7.9 25.5 29.2 29.8 32.2
- 2zl 10.0 10.2 9.1 1.3 10.1 10.5 8.7 10.0 31.7 40.5 39.3 45.2
- +E 1.2 1.5 1.5 1.6 1.4 1.5 1.2 1.9 4.1 58 6.0 7.1
* &3 0.4 0.7 0.5 0.7 0.7 0.7 0.1 0.8 1.1 2.3 2.2 2.9
- 848 1.6 2.1 1.7 2.5 0.8 1.5 1.1 2.2 4.9 8.0 5.6 6.7
Egrhl (3 0.3 0.5 0.7 0.5 1.3 0.5 0.1 1.2 0.4 1.9 3.5 6.0
% YoY oA & 19% 33% 33% 19% -3% 0% —-6% 7% 24% 15% 0% 16%
Hr &Y 20% 34% 31% 21% -3% -1% -6% -4% 24% 26% 4% 13%
- =22l 17% 15% 12% 13% 0% 1% 2% 4% 16% 14% 2% 8%
- 2zl 34% 35% 31% 15% 1% 3% —4%  -11% 38% 28% -3% 15%
- +E 3% 57% 50% 68% 13% -1%  —17% 15% 53% 43% 2% 20%
* 33 —5% 85% 191%  442% 58% -1%  —72% 12% 251% 105% -5% 30%
- &48 -13% 167% 199% 45% | -51%  -30% -38% -11% | -14% 61%  —-30% 20%
il 11%  1568% 662% 99% 400% 5%  —85% 138% 56% 376% 80% %

% HS(ELIIE)
- =22l 36% 36% 35% 33% 37% 37% 38% 36% 38% 35% 37% 35%
- 2zl 50% 47% 48% 49% 52% 49% 49% 45% 48% 48% 49% 50%
-5 6% 7% 8% 7% 7% 7% 7% 8% 6% 7% 7% 8%
* 33 2% 3% 3% 3% 3% 3% 1% 3% 2% 3% 3% 3%
- 248 8% 10% 9% 11% 4% 7% 6% 10% 7% 10% 7% 7%
E501 14.7 15.2 13.7 16.6 14.3 15.3 12.6 17.4 48.3 60.1 59.6 70.2
o 22| 8.3 9.2 8.6 10.9 8.0 9.9 9.0 12.3 29.2 37.1 39.1 44.2
HE Yol 6.3 6.0 5.1 5.6 6.3 5.4 3.6 5.1 19.2 23.0 20.5 26.0
-8k 6.7 6.1 4.9 7.4 6.7 5.5 3.8 6.2 19.6 23.4 22.1 25.1
- s34 (d) -0.3 -0.1 0.1 0.6 -0.3 -0.1 -0.2 -1.0 -04 -04 -1.6 0.9
% YoY HE Fol9 1% 40% 46% —2% 0% -9%  -28% -8% 36% 20%  -11% 27%
-8 14% 37% 37% -1% 0% -10% -22% 9% 34% 19% -5% 13%
- =4 X A7 A7 2H 2% —47% H H X X X =4
% of Op Yol 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
-8 106% 102% 97% 101% 106% 101% 105% 120% 102% 102% 108% 97%
- =4 -5% —2% 3% -1% -5% -1% -5%  —20% —2% —2% —-8% 3%
X3 =019 47 4.5 4.2 5.8 5.4 4.6 3.0 4.3 15.4 19.3 17.3 21.6
% Margin HEZ0Y 74% 71% 72% 73% 74% 1% 70% 1% 73% 72% 72% 73%
HUOIAE 32% 28% 26% 33% 33% 25% 20% 21% 29% 28% 25% 27%
-8 33% 28% 26% 32% 34% 26% 21% 28% 30% 28% 27% 27%
£0|YE 24% 21% 22% 27% 28% 21% 16% 18% 23% 23% 21% 22%

Mg FUESH SMAUE [E1] S=EL iEe RUESHE FEA




Company Report .

[E£2] 2 3ZE HA| Valuation (Bloomberg Estimate) (EH2f: M, 2, %, X)
71E: 2020-11-06 LG HEdY Ot 3| H A Z o=y G AHAQIELM'E Of & &k ot=Z0t AAWA
7t 1,526,000 164,000 46,200 143,500 22,050 45,400 108,000
AN7HEA 23,833 9,587 3,810 1,025 582 1,039 1,085
2018 & 6,747.5 5,277.8 6,078.2 1,262.7 699.6 1,357.9 1,259.7
FHo|d 1,039.2 482.0 549.5 55.5 79.2 90.0 52.3
HHO|UE(%) 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 4.3 111 28.5 1.4 13.5
EV/EBITDA 13.6 15.5 8.6 17.9 12.8 21.9 22.6
2019 HEH 7,631.7 5,590.8 6,282.6 1,428.1 689.1 1,541.5 1,323.9
FHo|d 1,170.6 454 1 519.9 88.9 60.0 124.4 48.6
HHO|AUE(%) 15.3% 8.1% 8.3% 6.2% 8.7% 8.1% 3.7%
=09 792.6 335.1 182.2 80.2 45.0 43.2 29.2
EPS 49,521 5,351 2,225 11,277 1,712 1,87 2,886
EPS Growth(%) 21.6% 11.1% 30.5% 40.1% -29.0% -4.2% -11.1%
PER 30.8 30.7 20.8 12.7 12.9 24.3 37.4
PBR 6.0 2.3 1.3 1.7 1.7 2.1 3.8
ROE 20.6 7.4 5.9 13.9 13.9 9.1 10.6
EV/EBITDA 17.4 12.9 7.3 10.5 7.3 13.9 20.4
2020E nH £ 7,773.1 4,461.0 4,992.9 1,338.9 594.8 1,436.3 1,469.5
Fold 1,218.8 196.8 199.9 371 27.0 119.1 83.5
AAH0|AE(%) 15.7% 4.4% 4.0% 2.8% 4.5% 8.3% 5.7%
z=0|% 820.9 123.6 64.2 43.5 16.1 45.2 49.5
EPS 50,515 1,988 739 5,946 612 1,961 OAIISS
EPS Growth(%) 2.0% —62.8% —66.8% —47.3% —64.2% 4.8% 78.6%
PER 30.2 82.5 62.5 241 36.0 23.1 21.0
PBR 54 2.3 1.2 1.6 1.7 2.0 2.8
ROE 18.3 2.7 2.0 6.6 4.7 9.4 13.6
EV/EBITDA 16.2 16.4 9.0 14.7 12.5 13.7 12.7
2021E = 8,580.4 5,143.8 5,616.9 1,465.5 641.2 1,494.9 1,632.4
Fold 1,379.0 392.9 422.9 78.2 40.8 134.2 98.0
HHO|AE(%) 16.1% 7.6% 7.5% 5.3% 6.4% 9.0% 6.0%
z=0|% 944.0 282.0 139.4 66.7 30.0 59.6 68.5
EPS 58,297 4,553 1,628 9,315 1,135 2,618 6,908
EPS Growth(%) 15.4% 129.0% 120.1% 56.6% 85.3% 33.5% 34.0%
PER 26.2 36.0 28.4 15.4 194 17.3 15.6
PBR 4.7 2.2 1.2 1.5 1.6 1.9 2.4
ROE 18.1 6.0 4.4 10.0 8.7 1.2 16.7
EV/EBITDA 14.5 12.1 6.8 10.5 9.3 12.6 111
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[ 3] Global S/&Z YA Valuation (Bloomberg Estimate) (CI9[: WHOIEE, SR, %, X)
71E: 2020-11-06 ZHY Ol AE| 2D P&G AMoOl= N 24510| Xtat ZZ0}
X S3t EUR USE USE JPY JPY CNY CNY
7t 299 237 142 6,941 15,150 43 182
N7IE% (o) 197,821 85,650 353,046 26,833 8,872 4,374 5,528
2018 £ 31,816.4 13,683.0 66,832.0 9,917.8 3,003.7 1,079.9 357.2
Fold 5,689.4 2,055.0 13,363.0 981.5 472.7 87.3 56.8
HHO|UE(%) 17.9% 15.0% 20.0% 9.9% 15.7% 8.1% 15.9%
=0/ 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 £ 32,798.7 14,800.9 67,424.0 10,508.3 3,079.0 1,106.8 440.7
FHo|d 6,099.9 2,563.5 14,272.6 1,064.7 402.3 108.5 68.8
HHOIAE(%) 18.6% 17.3% 21.2% 10.1% 13.1% 9.8% 15.6%
=0/ 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 38.3 45.2 31.8 35.5 30.0 46.0 94.9
PBR 5.9 19.8 55 5.5 3.8 4.6 18.2
ROE 15.7 41.0 21.2 16.5 13.4 10.0 19.5
EV/EBITDA 24.3 27.9 21.9 17.7 16.0 32.7 66.4
2020E nH £ 32,751.6 14,340.9 70,150.3 8,971.9 3,079.0 1,129.8 566.7
Fold 5,852.7 2,254.1 15,593.9 28.4 402.3 7.1 88.1
HYO[UE(%) 17.9% 15.7% 22.2% 0.3% 13.1% 6.3% 15.5%
z=0|% 4,666.2 1,630.3 13,002.1 —147.7 268.9 58.2 72.3
EPS 7 5 5 —42 506 1 2
EPS Growth(%) —-8.6% -14.1% 11.0% A —-24.9% —32.4% 24.5%
PER 41.9 52.6 28.7 74.4 30.0 68.0 76.3
PBR B0 19.6 7.9 5.9 3.8 4.4 15.3
ROE 13.0 38.6 32.3 -2.9 13.4 6.5 20.4
EV/EBITDA 25.5 30.3 20.1 44.6 16.0 441 5.8
2021E = 35,617.9 15,320.4 74,101.9 10,042.4 2,690.5 1,250.4 718.0
Yol 6,667.5 2,643.5 17,781.7 563.1 161.5 91.4 113.2
HYO[UE(%) 18.7% 17.3% 24.0% 5.6% 6.0% 7.3% 15.8%
z=0|% 5,219.4 1,917.1 14,454 .4 375.0 111.6 75.1 92.4
EPS 8 5 6 93 204 1 3
EPS Growth(%) 13.0% 15.5% 12.0% =2 -59.7% 27.1% 28.8%
PER 371 45.5 25.6 74.4 74.3 5085 59.2
PBR 5.1 16.9 7.6 5.6 3.8 4.2 12.7
ROE 13.9 42.7 36.2 9.0 5.0 7.7 21.3
EV/EBITDA 22.5 26.0 17.9 23.2 30.9 371 43.6
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L2 (092730) FEMZHE (K-IFRS HZ)

AN (TH9: o) HEMElE (29 249)
ZA (128) 2018A 2019A 2020F 2021F 2022F ZM (128) 2018A  2019A  2020F  2021F  2022F
E 663 832 831 966 1,034 SERA 589 1,017 1,179 1,328 1,495
EEP 179 231 235 265 281 HIUHIMIA 84 55 218 343 498
jEzo/2 483 601 596 702 753 HEMHAH & 7IEA 91 9% 89 104 m
THEH| 292 3N 391 442 469 DR 68 58 58 68 73
oj010/2! 192 230 205 260 284 HI SR 140 21 200 191 182
EBITDA 200 242 215 269 292 KA 104 102 93 85 78
gl 6 6 15 17 19 HATIYS RZHHRL 0 0 0 0 0
9aHa 2o 2 0 1 1 1 J|EFERpRLAY 2 22 22 22 22
O|Rp0l 7 12 15 16 18 KHREEHA 729 1,227 1,379 1,519 1,677
A 7| e 0 0 0 0 0 0 REEH 129 128 129 133 135
J|Et 3 -7 0 0 0 UM U TEYF 2 91 92 96 98
HOIKH BRI AT &£ 198 235 220 277 303 =L 0 4 4 4 4
HOINHS 44 43 47 61 67 REYYIIEH 0 3 3 3 3
ALNL & a0l 154 192 173 216 236 HI RS2 7 42 82 122 162
EoAd =Y 0 0 0 0 0 = 4 40 80 120 160
g7|=0[Y 154 192 173 216 236 AR 0 0 0 0 0
X[t R|Z&0( 154 192 173 216 236 SHEA 136 170 21 255 297
E2&0[0 151 189 170 213 233 LTS 593 1,057 1,168 1,263 1,379
e X 2 E 20|l 151 189 170 213 233 23 37 M M M M
o um
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHES0W E2le (ot iz z{fjgg o S
H| Xt} X| 2 0 0 0 0 0
RS 593 1,057 1,168 1,263 1,379
HESEE (EH9l: 242l =AUF -420 -809 931 016 A,131
ZA (128) 2018A 2019A 2020F 2021F 2022F Sda 4 ail & 127 167
HUEE HISE 162 192 183 204 234 y——— e
g7120(9 154 192 173 216 236 al = -
e ; 10 o 8 ; ZA (128) 2018A  2019A  2020F  2021F  2022F
EPS 2,060 2438 2,107 2,629 2877
ABES 0 0 . . . BPS 8380 13515 14935 16153 17,631
S5 LAV TR LY 0 0 0 0 0 EBITDAPS 2,680 3,062 2622 3,280 3,562
AR 5 28 A7 -16 -36 -26 SPS 8883 10544 10125 1775 12601
JEfZsE 29 6 17 17 17 DPS 650 750 750 750 750
Exgs H3ss 39 532 0 0 0 PER 249 202 133 10.6 9.7
i 3 0 0 0 0 PBR 6.1 37 19 17 16
= EV/EBITDA 170 127 6.3 47 40
S STt (CAPEX) -19 -5 0 0 0 PSR 58 47 28 24 22
SYTM L4 0 0 0 0 0
JIEEEEE 72 21 0 0 0 LTS (E90: ], %)
WRES H35E -32 310 22 -22 -22 M (128) 2018A 2019A 2020F 2021F 2022F
THIRIE 0 0 0 0 0 &Y 718 (%) 236 256 0.2 163 7.0
AR O &7 RIQ2 4 40 40 40 40 HAHO|Y B7IE (%) 36.5 19.8 -10.9 26.9 9.3
T 0 320 0 0 0 x;u}iso:zﬂ: g(ﬂ% (%) 330 252 4102 248 95
N 55025 (% 729 722 77 726 728
Bag 3 46 59 9 9 HYO|UE (%) 289 27.6 246 26.9 274
JEtEEsE 0 3 3 3 3 R|Hj0[IE (%) 232 231 208 23 28
HAYHYHE S J|Ef 0 0 1 -57 -57 EBITDA O (%) 302 29.0 259 279 283
&30 =2t 42 29 162 125 155 ROIC 102.5 17.8 100.2 126.5 1334
Sz #2 P o 5 218 3 ROA 237 19.7 133 14.9 148
S o 5 o8 2 7 RQE 288 233 155 177 179
= SRHIS (%) 230 16.1 18.1 202 216
NOPLAT 192 230 205 260 284 SRIOIZ/RIT|REE (%) 708 765 797 -804 -82.0
FCF 10 178 156 176 204 Hoj0[2l/2EH|S (HY) 92124 13373 6425 558.0 4634

.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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P/E band chart P/B band chart
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60 1 80
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20 A .
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° o o I2lE
(2) o g sw swHE 7=
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80,000 -
20201109 BUY 38000 14
70000 A
20201007 BUY | 41,000 14 -3244 2841
60,000 -

’ 2020:07-07 BUY 50000 14 | 4000 -30.60
50000 1 20200511 BUY 58000 19 -39.36  -31.90
40000 1 20190603 BUY | 75000 14 4266 2467
30,000 -

20,000 A
10000
0 T T T

18.11 19.05 19.11 20.05 20.11
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