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20194 A% A&
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Valuation re-rating
OF 0l0i& M

12111, Forward PER Band

20194 J|= PER 7.7HHE MEJ} T
o)l

F& A3 el AHE AU Qe 71E oo A wiE A8
ATAE S SR 20199 vlE 764299+ 17.4%, y-y)E 7128 Ao},
olg]gt zt3|ALe] Aoz 20199 A A vlE e 12307 U (+12.2%, y-
v) ol 4279 (+43.2%, y-y), AMAE F7]Eo]9) 2519 U(+69.5%, y-
yoz Age Aoz A,

olejgt AA A ®E Es8ta A dAl F7F 71+ 20191 PER 7.34, PBR
1.18fo] &8t} 53] FAFe] Valuation 23 A Qo] a4 o)
AZEE 2016 o] % Hshekol A8kl gtk B Sl frAF 7RG Aol
A, Y, FEEY )] 20199 B PER 12.448 tiH] A7t Aot} 1)
B} 7hd 9A o] 2o AA A4 2) BIS, 3713AY] 5 AAAS d3AA =
At A g 3) 2020 UTCY 719 &8 ol dusjd Z=2H slge], &
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=112, Trailing PBR Band

(won) e Price 5.0x 7.0x (won) e Price 0.6x 0.9x
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5000 L 0 . . . . . . . .
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KB FnGuide, NHEAISE 2|MX|2E Atg: FnGuide, NHEAIS# 2[MA|2 2
H2. 07h M o} (EH9l: MR, %)
s 2014 2015 2016 2017 2018  2019E  2020F  2021F
QENEYRIR 103.8 106.8 121.7 120.5 107.9 1133 1155 121.3
QEFHE|0(ELE X SZT717)) 326.1 380.5 475.0 563.0 651.0 764.2 898.0  1,032.7
ey QEITH| 0 A (LSS HH]) 95.3 107.8 1255 150.4 159.8 168.0 188.2 207.0
=7 QHIQE|AIA|A [ [EESNSLI)) - - 238 427 432 475 522 574
HARY -313 -30.7 -36.4 525 -433 -62.3 -69.0 -78.0
g1 493.9 564.4 709.7 824.1 918.7 1,030.7 1,1849  1,340.4
geoy 10.0 1.4 28.0 36.4 29.8 427 54.9 68.9
21019 E(%) 2.0% 2.0% 3.9% 4.4% 3.2% 4.1% 4.6% 5.1%
(RIHX|=Z)=0]2) 1.2 1.9 10.6 19.7 14.8 25.1 32.7 4.4
(AIBHATE) =0/ & (%) 0.2% 0.3% 1.5% 2.4% 1.6% 2.4% 2.8% 3.1%
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3. Peer Group Analysis

(Ehel: 3, &Y, Y, %)

United

BIA1 O\ chnologies corp | Midea Group SILIOfEAY gluin FREUA
7t (919) 11,950 137.7 74 2,615 19,650 108,000
AZEEY 183.9 118,789.4 51,615.1 94.1 351.2 768.1
o= 2018 918.7 66,501 39,367 557.4 330.6 4933
2019E 1,030.7 77,032 39,912 601.1 403.3 553.3
2020F 1,184.9 80,668 43,655 6171 463.8 N/A
Aoy 2018 29.8 8,553.0 34546 -1.2 20.6 67.9
2019E 42.7 10,149 3,949.8 7.8 50.1 83.4
2020F 54.9 11,201 4.487.0 8.5 70.6 N/A
0] 2018 14.8 5,269.0 3,060.8 -134 18.9 104.5
2019E 251 6,295.8 3,339.8 43 40.6 118.6
2020F 327 7,269.9 3,810.4 44 60.1 N/A
PER 2018 10.9 14.2 12.0 N/A 13.8 9.0
2019E 7.3 171 15.2 21.9 8.7 6.5
2020F 5.6 15.7 134 214 58 N/A
PBR 2018 1.2 24 29 1.3 1.8 1.3
2019E 1.1 28 36 1.0 20 1.3
2020F 0.9 26 3.1 1.0 1.5 N/A
ROE 2018 1.3 155 25.8 -16.8 17.5 17.5
2019E 16.7 16.7 247 53 295 N/A
2020F 18.4 16.9 23.9 47 32.5 N/A
T QE2 TA FYR| JIF, LINA] 7|%2 HUMMA J1F
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ES EXIS3(Stock Ratings) X XS5 EE 1%

1. EAISS(Ratings): SEA7H MY BA7t 71202 &% 127427t 529 SH4USY Uf2}
e Buy 15% X3t
o Hold : -15% ~15%
o Sel -15% 0|2t

2. AL BT LY ARTI0) CHEE SX1OI7 BEE LRSI Z78LICH (2019 9 13Y 71F)

o SR 2X
Buy Hold Sell
77.7% 22.3% 0.0%
- AL THE TR0 TS SRS WAES 277t HONN UK QALICH DAts SXIe HIg2 F7H E9lE Y
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