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(AA2)  (AA2)  (HA)  (EAR) (G=) (%) (#) (HH) (H) (EH) %) %)
2017 1,398.1 106.0 886 2938 544 246 6,154 118 79 10 90 905
2018 1,509.4 930 527 357 620 139 6,828 98 9.0 09 96 952
2019F 1,503.9 1117 922 419 724 169 7,459 98 73 10 101 700
2020F 1,504.9 1253 1109 56.3 972 343 8,357 73 64 08 123 486
2021F 1545.1 149.8 1427 786 1,357 395 9,638 52 52 07 151 283
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pepa o] B 341 440 196 (47)| 261 475 266 85| 377 494 285 99| 930 1088 1255 1500
SAEAE | 144 122 137 137 101 115 132 161] 173 179 170 190| 540 509 713 730
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SSA AIAX} Global Peers

Ticker 035810KS 036580 KS 136490 KS 136480 KS| 300498 CH 288HK  JBSS3BZ 000876 CH
g olxlHOlR O ME 32| WensFoods WHGroup ~ JBSSA  NewHope
A7IEY (MAR) 4113 1,160.4 2854 290.1 33,588.9 17,367.7 17,4409 13,468.9
Sales 2018 15094 7357.1 1,015.7 9124 95114 24,8778 54,972.3 11,466.2
(A 2019F 1,503.9 - - 1,014.1 12,2384 28,367.3 58,360.2 12,547.3
2020F 1,504.9 . . 1,095.3 15,2059 30,097.6 60,4915 13,9034
OP 2018 93.0 355.0 24.0 348 7545 16475 22262 288.7
(H) 2019F 1117 - - 46.7 19192 2,251.0 3,344.6 799.9
2020F 1253 - - 515 40127 24156 34265 1,201.3
OP margin 2018 48 24 38 79 6.6 40 25
(%) 2019F . . 46 157 79 5.7 6.4
2020F - - 47 264 80 5.7 86
NP 2018 35.7 93.1 6.2 175 666.3 1,0400 476 3928
(Ad2) 2019F 419 - - 328 1,796.0 14839 1,595.3 516.0
2020F 56.3 - - 35.1 37731 16448 1,661.8 825.1
Sales Growth 2018 6.1 0.7) 117 22 7) 4.9 9.7
(% YoY) 2019F - - 111 287 140 6.2 94
2020F - - 8.0 242 6.1 37 108
EPS Growth 2018 139 (489 (85.0) (76.5) (413) (22.4) (733) 14
(% YoY) 2019F 169 - - 876 1695 827 32525 314
2020F 343 - - 70 1101 108 42 59.9
PIE 2018 98 87 741 151 349 120 1,2249 18.2
(x) 2019F 98 - - 8.8 171 11.7 10.7 247
2020F 73 - - 83 93 105 106 144
P/B 2018 09 05 09 09 40 15 12 14
(x) 2019F 1.0 - - 09 45 16 18 32
2020F 08 - - 09 33 15 17 27
EV/EBITDA 2018 90 9.1 163 136 211 74 6.6 164
(x) 2019F 73 - - 105 15.0 72 6.9 186
2020F 6.4 - - 96 84 6.7 65 14.2
ROE 2018 96 6.1 20 55 119 124 06 111
(%) 2019F 10.1 - - 102 269 157 173 126
2020F 123 - - 10.7 381 159 138 171
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128 ZAH(AAR) 2017 2018  2019F  2020F  2021F 128 A (M) 2017 2018 2019F 2020F  2021F
RREEAH 14808 17383 17618 17533 18633 s 1391 15094 15039 15049 15451
e 5764 7433 8376 8764 10241 B7t8 (%) 02) 80 (04) 01 27
HIYHI YR 559 1045 2012 2395 3702 &7} 11192 12201 11981 11759 11835
A2 1859 2034 2026 2028 2082 &30/ 2789 2893 305.8 3290 3616
T XpA 1558 2214 2206 2207 2266 T1EZ0[2E (%) 200 192 203 219 234
HIRSRR 9045 9950 9242 8770 8392 2] 1729 196.4 194.1 2037 2118
TR 6506 6994 6773 6329 5937 ofoip|el 106.0 930 1117 1253 1498
SR 491 550 516 486 460 3718 %) 341 (123) 202 122 196
SXIRILE 1571 1970 1500 1501 1541 0[S (%) 76 6.2 74 83 97
7 B2 SR 00 00 00 00 00 o0l 174 @02 (195 (144 ()
SRS 8952 10717 10388 9579 9647 2820 (129) (263) (102) (59) 23
ST 7250 8489 8323 7514 7558 7 |EfelEo] ®87) (16.4) 7.7 (104) 2
EIRRE 4855 6008 5888 5888 5888 4 9 B[ ea 41 24 (L6) 20 18
OHUH 629 660 658 658 676 HIEHZAR0[ 886 527 22 1109 1427
AR 777 850 810 00 00 HOINHIE 371 57 304 341 352
HIFSFH 1702 228 2064 2065 2090 H &0l 516 470 617 768 1075
AR 300 500 480 480 480 FEARI01Y ©7) (05) 00 (0.0) (0.0)
PINLS(E7 =87 £ 664 803 663 66.3 66.3 71201 509 465 617 768 1075
7|EH| 7S A 00 00 00 00 00 37 @) 536 86) 328 243 401
KA 5856 6666 7230 7954 8986 20|2E (%) 36 31 41 51 70
N 285 293 293 293 293 (RIE=3)Z7|=0|< 298 357 419 56.3 786
2= 1265 1323 1313 1313 1313 (HIX|EF=F) 7201 211 108 198 204 289
7|2 (65) 175 175 175 175 Zmgo|ol 406 345 61.7 768 1075
7|EHEZO| AN 07 (60 (9 (50) (59) (KT EEZ0| 218 265 475 59.1 828
o[dYoiz 1966 2213 2589 3109 3851 (HI X FFE=Z0[2] 188 79 142 177 247
KIufFFR[2 3458 3955 4321 4840 5583 EBITDA 1437 1390 1653 1726 1916
H|X|EHFFRI2 2398 2711 2909 3114 3403 =712 W) 256 (32) 189 44 110
*SRIAS 6674 8163 7843 7033 7033 EBITDA 0|2E (%) 103 92 11.0 115 124
ERUSEES) 5208 6345 5062 3868 2540 % 9210/l 20124 7 K-IFRS 712 (W& 5012 - Hoj izl
HIsEE XQ EXKIE
128 24 (AAR) 2017 2018  2019F  2020F  2021F 128 AM 2017 2018  2019F  2020F  2021F
PAUATORISRIFSE 1188 (65 1180 1254 1427 EPS (E7|=01%, &) 930 807 1,066 1,325 1,856
27201 509 465 617 768 1075 EPS (K|uf & % #) 544 620 724 972 1,357
FEREAZH| 370 441 501 43 392 BPS (XI5, 2) 10422 11508 12482 13732 15512
TR 06 19 34 30 26 BPS (KIHHKI &) 6,154 6,828 7459 8,357 9,638
Q|3tekiE4l(0[2) 62 (06) 00 00 00 DPS (&) 50 75 75 75 75
KM 224 0]2) 20 16 16 16 16 PER (57|:0(<], Hf) 69 75 6.7 54 38
X2, B4, t7gadole) @) 47 00 00 00 PER (K|tH=0]2], Hi) 118 98 98 73 52
2HARHE (183)  (106.3) 11 02) 82) PBR (XF2Z7, HY) 06 05 06 05 05
(BIRIMES) (267) (286) (304) (341 (b2 PBR (XIHiX|:2, tH) 10 09 10 08 07
7|Et 836 30.2 305 340 352 EV/EBITDA (H) 79 90 73 64 52
EXRECIRIZSE (738) (1649 176 02 6.2) HISF3F (%) 94 122 104 77 55
FERMOIZTHCAPEX) G21) (859  (30.0) 00 00 HIE4AUE (%) 08 12 11 11 11
FERROZA 50 222 20 00 00 2oy
FHAMALNE 02 28 00 00 00 EBITDA 0[2AE (%) 103 92 11.0 115 124
NN el ENE) 05  (1141) 471 1) (40) A0|AE %) 76 6.2 74 83 97
7IEt (7.0) 158 (15) 01) 1) f0|°I g (%) 36 31 41 51 70
FCF 46 (708) 998 1338 1440 ROA (%) 34 29 35 44 59
WEEEOZ05E2EE (5L3) 2200  (374) (853) “3) ROE (X[HH 0], %) 9.0 96 101 123 151
39| B7KEL) @31) 1224 (200 (8L0) 00 ROIC (%) 76 57 66 9 107
AP |FAHZ(FS) 205 31 00 00 00 oFsY
Higa (34) (95) “3) 43) 43) SrHIE %) 1529 160.8 1437 1204 1074
7|Et 253) 1040 1) 00 00 ZARAZHIE (%) 905 95.2 700 486 283
JERIEEE 00 (00) (L6) (L6) (16) HSHIE %) 77 123 242 319 490
CIAHQHE O 2QISKAZO| S 7} 00 00 00 00 00 OIXtEé,HﬂH% (HH) 40 35 38 46 59
efsE 00 01 00 00 00 gy
H2AZHAD) (6.3) 487 %.7 B/4 1307 IIJSI HESIME (3l) 49 44 38 38 38
kS 62.2 559 1045 2012 2396 T ORRMS| 7| 2F () 426 456 536 535 528
J|uHF 559 1045 2012 2396 3703 IHEAAE]47 (2 (D) 500 471 493 492 485
RE: SA AR, MBIEEFEA 8 X2 ZA AR, NEEEEAF 35




Result Comment

o|n|uto| L

o|r[H°|2 (035810)

FINE R 5! SO} 0|
(&) (05/18=100) (&)
10,000 - - 110 10,000 - i =
ALK =100
9,000 A |
f 100 8,000 - L Trading BUY
8,000 ,{J W
- 90
7,000 - 6,000 - =2
6,000 80
4000 : N
5,000 , , i 0517 0518
05/18 09/18 01119 05/19 — =m0 (2
olxEtol2 7t (25) ol X|utol 2 F I} (%4%)
—— KOSDAQR 4THH ATIR4 (25) SxBE (25)
. . ol Ex} 0 B X A1 (o
Compliance Notice =Kt A SR HEE (6
(2) s mUES |
L= 2 ol A
© 0] XZ0| ANE UGSS E0lol OIS Fapop| vk gom, oy 20164 LB 158 W el B2
O SEiEt QfZIO|LL ZHIQI0| AYESISE SIRIBLICHAR : TBX) 20173 052 162 vigaw @9 @D
ENZB) 20174 108 22¢ o~ 8,200 (21.4) 12
o [=)
) . o ] 2018 012 18 4 9500 (19.) 02)
* 1 138 SN S 7] S} R P 19 0K 2ot 20185 072 102 olgdn @) )
Al gEUH, 20184 112 152 TES 8,500 (255) ©1)
¢ Xz MSY oM FAE A 17 4] SIAL) HE SHAE AFA O 20194 04€ 23 I ES 9,500 - -
A2 2of3t Xo0| ALICk
o XEHBY S TARN BSTE ATISAD} U 54 9 AT
AROl CHotOo] Tt 1X[S0{0F & THAFS OfsHEHAIZH §ioM, FH2lA
S M0 Q0] oet XA AT HAE QUX| FELICE
¢ GYAEE Y| A Y AT7IBIMC] RIESHOI| ThEE ZARMEERIL 2
A2 ol Hhstl oLt Ol A=A SY o AIEAMS oA & =
R ZM AHR|Q AP} st = Qlon, FXE /= =X0| Of2t
FXAIL FARHC] FH1V} EHe FEHMSE SH2Z ot USLC I
2t EZ0| MEO|Lt TR0 £ZATYE FXIA; KO BHEHOZ SA|
HIZHLICY,
¢ 2 ZAZAMXEE A 20| thelo] Hi 2R = KRR omEh A0
AL 20| SAL CHOY, THHHEE 4 QSLICE,
7 2SR5 I2IE M2 TS N JIE
ERFE (20178 42 1255 B
¢ Dfs: S 670 0| +10% 0|4 ¢ HIZS : 2B AHHZIX| UM S FXIO7H0| ATIEY 7|Z 22 mi4 HIS0| 8 4%
¢ Trading BUY : &< 678 £2E0| -10% ~ +10% T ¢ BE UL AHHEIX] YMEC| FXIC[H0| AVIEY J|EeR SERY FR
¢ 38 2 o4 £UE0| -10% ~-20% S o 24 o1ZL) IR HRISO EXIOIA0] AIZEEY J|Z02 Reducelt A ZL
¢ AR 61 +US0| -20% Ofst
LIPEEET JLMA ERIFE Y& (20192 05& 13X )
4 (@4 97.14% | Trading BUY (32)) 095% | =E (38) 19% | A @OE) 0%
(RS



