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Quarterly earning Forecasts 212, %) Forecasts and valuations (K-IFRS gZ (A, &, %, )
1020 MAST|H| MET|CH] ZHHMA HUMACH| ai (12g) A AURR A7 c1E
ooy 193 28  -154 209 75 et 663 832 934 1,082
ol 63 -0.5 12.2 60 48 R0 192 230 273 324
X|bjz=0(! 154 192 221 261
NIEAEAII0[ 68 6.6 20.6 57 20.1 PER 249 202 122 103
X|bjz=0| 54 13.8 -7.7 43 243 PBR 6.1 37 21 19
HAHOIUE (%) 327  +0.8%pt  +8.1 %pt 288  +3.9 %pt EV/EBITDA 17.0 12.7 6.1 48
X|Hi2=0|2UE (%) 27.9 +4.1 %pt  +2.3 %pt 20.8  +7.1 %pt ROE 28.8 23.3 19.4 20.3
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(£ 2] =t} SEE M| Valuation (Bloomberg Estimate) (EH2f: M, 2, %, X)
71E: 2020-05-08 LG HEHY Otz HAH ot2e G AHAQIELM'E Of & &k ot=Z0t DAWA
7t 1,420,000 181,500 57,700 209,500 27,400 43,900 87,600
ATEH 22,178 10,610 4,758 1,496 724 1,004 880
2017 £ 6,105.1 5,123.8 6,029.1 1,102.5 628.9 821.6 884.0
Fold 930.0 596.4 731.5 25.4 49.7 67.0 35.1
HHOIAE(%) 15.2% 11.6% 12.1% 2.3% 7.9% 8.2% 4.0%
=0/ 606.4 394.0 202.6 24.1 38.1 47.3 18.9
EPS 36,184 5,711 2,426 3,371 1,785 2,240 1,877
EPS Growth(%) 6.7% —-38.4% —42.6% 38.6% -64.7% -11.0% -51.3%
PER 32.9 53.3 58.0 22.0 - 36.6 62.3
PBR 5.8 4.3 3.6 1.1 - 5.7 5.4
ROE 19.3 8.3 6.4 5.0 37.2 16.4 8.8
EV/EBITDA 16.5 21.1 12.6 13.8 - 21.7 21.7
2018 £ 6,747.5 5,277.8 6,078.2 1,262.7 699.6 1,357.9 1,259.7
FHold 1,039.2 482.0 549.5 55.5 79.2 90.0 52.3
HHOIAE(%) 15.4% 9.1% 9.0% 4.4% 11.3% 6.6% 4.2%
=09 682.7 332.2 142.3 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 7,685.4 5,580.1 6,284.3 1,425.0 701.3 1,540.7 1,330.7
Fold 1,176.4 427.8 498.2 84.5 60.6 117.8 54.0
HHO|AE(%) 15.3% 7.7% 7.9% 5.9% 8.6% 7.6% 41%
=0/ 778.1 238.8 133.7 74.0 41.6 29.1 31.8
EPS 46,431 3,477 1,444 10,361 1,581 1,284 3,168
EPS Growth(%) 14.0% —27.8% -15.3% 28.7% -34.4% —34.3% —2.4%
PER 271.2 57.5 57.3 21.2 18.0 36.8 25.2
PBR 45 2.6 19 2.6 2.2 2.3 2.3
ROE 17.8 4.5 3.4 13.0 12.9 6.4 10.5
EV/EBITDA 13.0 12.5 7.9 13.8 8.4 13.7 13.6
2020E = 8,099.2 5,291.8 5,882.4 1,421.6 712.7 1,659.9 1,437.9
Yol 1,239.3 328.5 380.4 77.5 62.4 140.5 64.5
HYOIUE(%) 15.3% 6.2% 6.5% 5.5% 8.8% 8.5% 4.5%
=0/d 829.2 238.4 121.4 64.9 46.1 53.9 411
EPS 51,155 3,836 1,415 9,110 1,725 2,409 4,116
EPS Growth(%) 10.2% 10.3% -2.0% -12.1% 9.1% 87.6% 29.9%
PER 27.8 47.3 40.8 23.0 15.9 18.2 21.3
PBR 4.9 2.5 1.6 2.3 2.0 1.9 2.6
ROE 18.5 5.2 3.5 104 12.9 1.2 12.2
EV/EBITDA 14.9 14.2 7.8 13.8 7.9 12.0 13.6
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[ 3] Global 3FE A Valuation (Bloomberg Estimate) (CI9[: WHOIEE, SR, %, X)
71E: 2020-05-08 ZHY O AE| 2D P&G AMoOl= N 24510| Xtat ZZ0}
xSt EUR USE USE JPY JPY CNY CNY
7t 251 172 112 6,390 13,100 36 142
A7H5% (Hory) 151,909 61,898 277,688 24,043 7,466 3,415 4,027
2017 £ 29,399.5 11,824.0 65,058.0 8,964.1 2,7138.4 961.2 264 .1
FHo|d 5,078.7 1,692.0 13,955.0 717.4 436.9 54.3 37.9
HHOIAE(%) 17.3% 14.3% 21.5% 8.0% 16.0% 5.7% 14.4%
=09 4,046.0 1,249.0 15,326.0 202.9 276.3 57.7 29.7
EPS 6 3 6 57 380 1 1
EPS Growth(%) 15.3% 13.0% 52.6% -29.2% 16.1% 93.3% 27.5%
PER 27.1 26.0 22.8 95.6 41.5 63.6 22.1
PBR 4.2 8.1 4.2 5.1 6.9 4.6 3.9
ROE 14.5 31.4 27.8 5.6 17.6 7.3 19.9
EV/EBITDA 17.8 17.2 14.4 17.4 21.3 55.7 16.7
2018 £ 31,816.4 13,683.0 66,832.0 9,917.8 3,003.7 1,079.9 357.2
FHo|d 5,689.4 2,055.0 13,363.0 981.5 472.7 87.3 56.8
HHOIAE(%) 17.9% 15.0% 20.0% 9.9% 15.7% 8.1% 15.9%
=09 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 3.9 6.1 5.6 3.2 5.2
ROE 15.1 24.4 18.3 141 18.8 9.7 18.2
EV/EBITDA 18.5 20.6 13.4 18.2 17.7 23.7 19.7
2019 £ 33,4431 14,863.0 67,684.0 10,380.7 3,014.7 1,100.0 452.3
FolY 5,934.5 2,313.0 5,487.0 1,044.3 3701 83.6 65.2
HYOIUE(%) 17.7% 15.6% 8.1% 10.1% 12.3% 7.6% 14.4%
=0/ 4,198.1 1,785.0 3,897.0 674.8 245.4 80.7 56.9
EPS 7 5 1 184 649 1 2
EPS Growth(%) —4.3% 63.1% -61.3% 19.8% 20.9% 2.5% 36.1%
PER 39.6 34.3 25.1 42.3 28.5 37.3 44.9
PBR 5.0 151 6.0 6.2 3.4 3.3 8.7
ROE 13.3 39.3 7.6 15.5 12.3 9.2 211
EV/EBITDA 20.0 23.2 35.7 19.3 13.7 241 33.6
2020E £ 31,589.0 14,318.3 70,093.0 9,944.2 2,994.7 1,072.8 554.7
FolY 5,787.5 2,238.4 15,569.8 766.7 328.1 83.6 84.9
HYOIUE(%) 18.3% 15.6% 22.2% 7.7% 11.0% 7.8% 15.3%
=0/ 4,422.2 1,677.7 12,963.7 496.9 221.2 69.4 69.4
EPS 7 5 5 138 514 1 2
EPS Growth(%) 9.6% -8.1% 240.9% -25.3% -20.8% -11.0% 24.5%
PER 34.4 38.1 22.7 46.4 30.3 48.7 58.0
PBR 4.5 14.2 4.7 4.8 3.1 3.6 1.7
ROE 13.5 38.4 32.2 111 11.0 7.3 20.0
EV/EBITDA 20.5 22.5 16.2 17.9 14.2 30.9 42.3
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L2 (092730) FEMZHE (K-IFRS HZ)

LAUALN (E190: o1 e = (E190: 212)
HA (128) 2017A 2018A 2019A 2020F 2021F HA (128) 2017A  2018A  2019A  2020F  2021F
&M 536 663 832 934 1,082 RS 440 589 1,017 1,229 1424
EEP 135 179 231 256 290 UMM 42 84 55 250 419
jEzo/2 401 483 601 679 792 HEMHAH & 7IEA 74 9 9% 100 116
| 261 292 371 405 468 DR 48 68 58 66 76
oj010/2! 140 192 230 273 324 HIRSAHA 126 140 21 200 191
EBITDA 148 200 242 284 334 KA 89 104 102 93 85
LR 0 6 6 9 1 UA7IYS K2R 0 0 0 0 0
9aHa 2o 4 2 0 1 1 7| EFERIRFA 21 22 2 2 22
O|Rp0l 4 7 12 15 17 KHREEHA 567 729 1,227 1,429 1,615
A 7| e 0 0 0 0 0 0 REEH 20 129 128 132 136
J|E} 0 -3 7 7 7 IHUAHF & TIEH S 70 92 91 95 99
HOIMH| A U™ =&Y 140 198 235 282 335 ool 3 0 0 4 4 4
HOINHS 25 44 43 61 74 REYYIIEH 1 0 3 3 3
A& &= 116 154 192 221 261 HI RS2 1 7 42 82 122
EoAd =Y 0 0 0 0 0 = 0 4 40 80 120
g7|=0[Y 116 154 192 221 261 AR 0 0 0 0 0
KU R|220]2 16 154 192 221 261 e e 9 136 170 214 259
EB20[ 13 151 189 217 258 KR 2 476 593 1,057 1216 1,357
XA 2 E 20| 13 151 189 217 258 A2z 37 37 M M M
o um
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHES0W E2le (ot iz z{fjgg o
HIX|Hf X 2 0 0 0 0 0
RS 476 593 1,057 1,216 1,357
HIASER (291 22) =S 314 420 -809 963 1,002
HA (128) 2017A 2018A 2019A 2020F 2021F Sda ! 4 ail & 127
Oj{EIE AT 2
o:Ei ad;._:. 106 162 192 215 248 Valuation & e
27|20 116 154 192 221 261 Sl
e 6 . 10 o 8 M (128) 2017A  2018A  2019A  2020F  2021F
EPS 1,549 2,060 2438 2,687 3,185
ABES 3 0 0 . . BPS 6726 8380 13515 15543 17,345
S5 LAV TR LY 0 0 0 0 0 EBITDAPS 1,988 2,680 3,062 3458 4,067
MR 52 -38 -28 A7 -31 -38 SPS 7,188 8883 10544 11,385 13182
JEfE25E 21 29 6 17 17 DPS 500 650 750 750 750
Exus soss 13 % 532 0 0 PER 193 249 20.2 122 103
i 1 3 0 0 0 PBR 44 6.1 37 241 19
= EV/EBITDA 129 170 127 6.1 48
S STt (CAPEX) -9 -19 -5 0 0 PSR 42 58 47 29 25
SYTM L4 0 0 0 0 0
7‘&%%5% -105 -72 -527 0 0 XH%’_HI% (E"?’l HH, %)
WRES H35E -25 -32 310 -22 -22 M (128) 2017A 2018A  2019A 2020F 2021F
THIRIE 0 0 0 0 0 HEY S7t8 (%) 266 236 256 123 15.8
A 2 AR 2 0 4 40 40 40 "0 Z7HE (%) 46.9 36.5 19.8 19.0 18.7
T 0 0 320 0 0 x;uﬂﬁo:zﬂ: g(ﬂ% (%) 493 33.0 252 146 18.6
- HEZ02UE (% 748 729 722 726 732
Bag 2 35 46 9 9 HYO|UE (%) 26.2 28.9 27.6 29.2 30.0
JEtEEsE 0 0 3 3 3 R|Hj0[IE (%) 216 232 231 236 242
HAYHYHE S J|Ef 2 0 0 1 -57 EBITDA O (%) 27.7 302 29.0 304 309
&30 =2t .34 2 29 194 169 ROIC 91.0 102.5 178 127.0 1434
Sz #2 7 0 o 5 250 ROA 224 237 197 166 172
S o & 5 250 4o RQE 26.8 288 233 194 203
= S3H|S (%) 192 230 16.1 176 19.1
NOPLAT 140 192 230 273 324 2RI Z/RI|REE (%) -65.9 708 -76.5 -79.2 -80.5
FCF 77 110 178 193 225 H0j0[2l/28H|2 (HY) 00 92124 13373 857.9 696.8

.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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