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Sector Report .

[J2! 27] Sanya International Duty Free Shopping Complex
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Sector Report .

[# 3] Sanya International Duty Free Shopping Complex & EME I OE &5
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Sector Report .
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Sector Report .
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Sector Report .

(T2 50] &= HIE AIY JTE F0|
(%)

40% 1

30%

20% 1

10% A

0% T T T

2011 2012 2013 2014 2015 2016 2017 2018 2019
Kt2: Euromonitor, FEFS A 2IMAIME]
[J&51] 3= WL SX71 SEE AIF HIF 30
(%)
35% ~ r 80%
F 75%
30% A
F 70%
25% 4 I 65%
I 60%
20% A
I 55%
15% T T T T T T T T 50%
2011 2012 2013 2014 2015 2016 2017 2018 2019
Kt2: Euromonitor, FEFSH 2| MAIME]
[J&52] 5= SHE AFQ| 0[7HA 7|0 X0
(%)
40% q
—— ST OIAHAMA H|S(%)
30% 4
20% -
10% 4
0% T T T T T T |
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Xi&: Euromonitor, FAERSH 2 MZ|HE
D SCEIS A TANS 27



=

(72531 20192 B= 2YE MY HRE

il

HS 20|

(%) 16
1.2
08
gg 1 B &
. =W W N l_l—r
-0.4
08 = 5 T 9= T o lZ T 22T T oIS Q<SS O QL S S & x>
"3 Pl§gETé&y ¥ T&gS § s Ea %=
3 |[2EEsA S S A
sESO @ -
i Z w
~ 5
o
Rt=: Euromonitor, FAEFSH 2 IHIE]
(7] 22 SIHE AMF, 7I12d MR8 F0|: 2L, HAERH & (k- %)
71y 2014 2015 2016 2017 2018 2019 194 vs18d
L'Oréal 9.3 8.9 8.3 8.4 9.1 10.3 1.2
Estée Lauder 1.8 1.9 2.0 2.5 3.2 4.2 1.0
Shiseido 3.1 3.0 3.0 3.2 3.6 3.8 0.3
LVMH 1.7 1.7 1.8 2.1 2.5 3.0 0.5
Unilever 3.6 3.4 3.1 3.0 2.8 2.5 -0.2
AmorePacific 1.4 1.9 2.4 2.4 2.5 2.4 -0.1
Pehchaolin 1.3 1.8 2.0 2.3 2.3 2.3 -0.0
Jala 1.6 1.7 2.0 2.3 2.2 2.2 -0.0
Shanghai Chicmax - 1.9 2.2 2.6 2.4 2.1 -0.3
Shanghai Jahwa 2.0 2.0 1.8 1.8 1.7 1.6 -0.1
Beiersdorf 2.1 2.0 1.9 1.7 1.6 1.5 -0.1
Mary Kay 3.2 3.0 2.4 2.1 1.8 1.4 -0.4
LGHH 0.7 0.9 1.2 1.2 1.3 1.3 0.0
Chanel 0.6 0.6 0.6 0.6 0.7 0.7 0.0
Proya 0.8 0.7 0.7 0.6 0.7 0.7 01
Hanhoo 0.4 0.6 0.7 0.9 0.8 0.7 -0.1
Kunming (Winona) 0.0 0.1 0.2 0.3 0.4 0.6 0.2
Inoherb 1.0 1.0 0.9 0.7 0.7 0.6 -0.1
Kao 0.6 0.6 0.6 0.6 0.6 0.6 -0.0
Danke (HomeFacial Pro) = = 0.1 0.1 0.3 0.5 0.2
Yizian (Perfect Diary) = = = 0.2 0.2 0.5 0.2
Carslan 0.4 0.4 0.4 0.4 0.4 0.4 -0.0
Kosé Corp 0.2 0.2 0.3 0.3 0.3 0.3 0.0
Bioderma 0.0 0.1 0.1 0.2 0.2 0.3 0.0
Sisley 0.2 0.2 0.2 0.2 0.2 0.2 0.0
Fengyi (Chioture) 0.0 0.0 0.0 0.1 0.1 0.2 0.1
Aekyung - 0.0 0.0 0.1 0.2 0.2 0.1
Zise (Zeesea) = = = 0.1 0.1 0.2 0.1
ISDIN - 0.0 0.0 0.0 0.1 0.1 0.1
Coreana 0.0 0.1 0.1 0.1 0.1 0.1 0.0
Pola 0.4 0.3 0.1 0.1 0.1 0.1 -0.0
K2 FOUERSH 2 MRIHIE
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(718 54] A7170] BH= 2019 F= MY S7IE 0| (AZAHN AIZ SFE 15%)

(%) o -
200%
160%
120%
80%
R I TEEEEEE T
0% 1%} ols o 5 © WO = K|35 9 @ & ¢ D B n 2 % &
FHEH IR A s IR A A R
S |T°Pe3s 7N |23 T S=7 276
% 8| g KT 5 e
21T 3 (&)
Xf=: Euromonitor, FUERSH 2IMAIME
[E8] B A7 AIY, BHEE MGE 30 35 QC|HAHE 25,317 & 157 5= HHE (CH2: %)
R 2014 2015 2016 2017 2018 2019 194 vsi184
L'Oréal Paris 5.6 5.1 4.6 41 41 4.5 0.4
Pechoin 2.6 3.4 4.0 4.4 4.5 4.5 -0.0
Lancome 2.2 2.1 2.1 2.5 3.0 3.7 0.7
Estée Lauder 2.0 2.1 2.0 2.4 2.9 3.6 0.7
Chando 2.3 2.5 2.8 3.3 3.4 3.4 -0.0
Olay 4.7 4.0 3.2 2.9 3.1 3.4 0.3
Mary Kay 5.4 5.0 4.2 3.6 3.0 2.3 -0.7
KanS - 2.4 2.7 2.6 2.3 2.1 -0.2
SK-II 0.7 0.7 0.8 1.1 1.6 1.9 0.3
One Leaf - 0.9 1.3 2.0 2.0 1.7 -0.4
Beautrio 1.5 1.7 2.1 2.1 2.0 1.6 -0.4
Aupres 1.9 1.7 1.8 1.7 1.7 1.6 -0.1
Herborist 2.2 2.1 2.0 1.9 1.7 1.6 -0.1
Innisfree 0.4 0.9 1.4 1.5 1.6 1.5 -0.1
Nivea 1.9 1.9 1.8 1.7 1.6 1.4 -0.1
Proya 1.4 1.3 1.2 1.1 1.2 1.3 0.1
La Mer 0.3 0.4 0.5 0.6 0.8 1.2 0.4
Perfect 2.3 2.3 2.1 1.8 1.5 1.2 -0.3
Christian Dior 0.8 0.8 0.9 1.0 1.1 1.2 0.1
Hanhoo 0.7 1.0 1.3 1.6 1.4 1.1 -0.3
Artistry 2.5 2.2 1.8 1.5 1.3 1.1 -0.2
Inoherb 2.0 1.9 1.7 1.4 1.3 1.1 -0.2
Winona 0.1 0.2 0.4 0.6 0.8 1.1 0.3
Shiseido 0.3 0.4 0.5 0.6 0.8 1.0 0.2
Marubi 1.1 1.1 1.1 1.1 1.1 1.0 -0.0
Yunifang 0.4 0.7 1.0 1.0 1.3 0.9 -0.4
Wetcode 1.1 1.2 1.1 1.1 1.0 0.9 -0.1
HomeFacial Pro = = 0.2 0.3 0.5 0.9 0.4
Kiehl's 0.5 0.6 0.6 0.7 0.7 0.9 0.1
Guerlain 0.6 0.5 0.5 0.6 0.6 0.8 0.2
The History of Whoo 0.2 0.4 0.7 0.7 0.8 0.8 0.0
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(712 56] Mz BHE 2019 T3 AIYHE S718 F0| (M= AIY HBE 27%)
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1200/0
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40% I I I I I I I I I I
0%
A N _
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SEEEdEs TSRl 2855850288 fpuEEc
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Xf=: Euromonitor, FUERSH 2IMAIME
[£9] 5= MZE SIHE AIE, HHES MQE £0/: Perfect Diary 2| H9E 25,68 71 (E19]: %)
2014 2015 2016 2017 2018 2019 194 vs184
Maybelline 18.9 17.4 15.7 13.0 11.2 9.1 =21
Christian Dior 3.1 3.1 3.4 4.7 6.2 6.6 0.3
L'Oréal Paris 9.8 9.4 8.5 7.7 7.0 6.4 -0.7
Yves Saint Laurent 0.2 0.5 1.1 2.2 4.2 5.0 0.7
Mac 1.1 1.2 1.6 2.2 3.4 4.0 0.7
Perfect Diary = = = 1.7 2.4 4.0 1.6
Giorgio Armani 0.6 0.8 1.1 1.6 2.6 3.6 1.0
Lancome 1.7 2.0 2.4 2.6 3.0 3.5 0.5
Carslan 4.6 5.0 4.9 4.5 4.0 3.4 -0.6
Chanel 2.4 2.2 2.1 2.5 2.8 2.8 -0.1
Givenchy 1.5 1.7 1.9 2.1 2.3 2.7 0.4
Estée Lauder 1.6 1.4 1.3 1.8 2.3 2.7 0.4
Innisfree 0.6 1.7 2.8 2.8 2.6 2.3 -0.4
Mamonde 5.0 4.7 4.2 3.4 2.6 2.1 -0.5
Max Factor - - 2.8 2.8 2.5 2.1 -0.4
Chioture 0.2 0.2 0.4 0.8 1.4 2.1 0.7
Zeesea = = = 0.9 1.2 1.8 0.6
Marie Dalgar 2.0 2.2 2.4 2.5 2.3 1.7 -0.6
Age 20's - 0.3 0.3 0.7 1.3 1.7 0.5
Kan$S - 2.9 2.8 2.4 1.9 1.5 -0.4
Guerlain 1.6 1.4 1.2 1.1 1.1 1.3 0.2
Bobbi Brown 0.8 0.9 0.9 1.0 1.1 1.3 0.2
Make Up For Ever 1.2 1.2 1.2 1.2 1.3 1.3 0.0
Lansur 1.8 1.9 1.8 1.7 1.5 1.3 -0.2
Clé de Peau Beauté 0.2 0.3 0.5 0.8 1.1 1.3 0.1
Laneige 1.9 2.1 2.1 1.7 1.5 1.2 -0.3
Shu Uemura 1.0 1.1 1.1 1.1 1.1 1.2 0.1
Tom Ford = 0.0 0.2 0.4 0.7 1.0 0.2
Mary Kay 3.3 3.0 2.4 1.9 1.4 0.9 -0.4
Aupres 1.4 1.2 1.2 1.0 0.9 0.7 -0.2
Chando 0.9 0.9 0.9 1.0 0.8 0.7 -0.1
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[&1] 224 527/1Y 2%
22 L'Oreal (OR.FP)

- 2EY9 20209 18£7] 92 W& 7239 fEE Hds7H] 4% 74P 39 O
COVID-192 QIgt ARQIR = & A= AT HiE FH7et FAR AXE 7|53
- §95HA tul & (Active Cosmetics)o] Ao, 52L& o] AWE7|H] 13% S
Ho ke AYE 2R vt FHe BF dsAide] B AHE AR EHY G
¥ =H3AL, ofrfore] B Hul SHFE 59 754 AFel Ugt =87t g 550 7l o
wolty. 1 9 HAAAIACR 17HLOreal Luxe)tzol AWE7IHl 9% #A4astil, F7F
(Consumer Products)¥ -2 HAAZ7|H] 4% T4, 3olAol(Professional Products)¥ 22
11% HAa3H

- COVID-19 A7t 1€ A S04 Fa=don, QAHS ofrol= 2¥ FF 11X,
39 TRE vF/FH 5 AR AN 2HYIFY AGE AFEZ olE =2
3] ¥k Foll it} otAlot AW-s71H] 4% Th, ARH 8% #d, U 5% T4 7|S3H.
- ofXol7} SJejE Mgt} S SHFE Aol AW 78| 13% Aast GAlE Elou
29 F= iEo] AAs71H] 6% 8% FFoltt. Af&ol F45H IHi=AH. S
AHALY] 7t o9t 2017WRE E2AZ0= ojAHA o] bt HATE AR

£ AT 187] ojAHA WiE2 AUE7IH| 67% Boil™, F=AAY oJAHA HF
L 54% 1A FYEQTHTmalld 22 direct to e-commerce= 75% A4 7]8). 3¥ 84 o
3] g o|AMA wiFo] FotA dEFon, 2 Iuty, FF, SkinCeuticals, FHUHFHIA
BQl, 3CE, Kerastase & A A sJojAo171A], BHE A5 =7} hefstA yeual Qlet
g0 AAHA 5 JFeE 187 QmERlE AUs7IH] 25% HAc AoE AT
- B FE2 enEelo] ARtEA g2 39RE S5 oln] A FolH, 492 5-10%
A, olF HIEFO R 287] SHQ ATE AT F A Aol e Ao MYy
- B0)9] F9 3¢ WRE JFFo| dAEE HFolt o]AMA JTEEo] OF 20% FFEOZ
opZ] w2 Holrt. SNSE &8 WHAR FolH, §3] g4, dojAlo] FE2 IS Sl AUtk
CuHRE2 oha E3RElou ofds] JAPoH, CeraVed A% 40% ol A3
- fHY A diFRY 577 39 FeFE A4c] AR o, AEH, HoH 52
AAAeE A=Y, g Wk 2 A, ojds 52 Yol FEE AdRolth
- 224 WA A AAAZCE 12% FART 192 435 At %, 29 A
Stout 3URE o] tha UATh 1&7] MAH o= M| ooty He 287] ¢ Al
g Ao g dAlsi.
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Sector Report .

(712 57] 2 L=0[ XHE hEH|F(2019'4 71F) (12 58] Z¢a=0| F=E HEHIF(2019'E 71F)
= Western Europe 29 *Professional Product

= North America

= Asia Pacific
Latin America
Eastern Europe

= Consumer Product

= Loreal Luxe

AFRICA Active Cosmetics
A= R AR, RASSH 2IMRIHE A= R AE, FAESH eIMRINE
[J8 59] 2YLTE| XIHE HEE(1020) [J8 60] 2HUTFS| F=E MEE(1020)
(%) (%)
2% L1020 X HEE(%) 9% 1 102w 8EE%)
0% T T T T T T 1 10% 1
Total  Western  North Asia Latin  Eastern AFRICA
-2% Europe America Pacific America Europe 5% A
-4% A 0% T T T T )
Total Professional  Consumer  Loreal Luxe Active
-6% -5% A Product Product Cosmetics
-8% A -10%
-10% - -15% -
Nz R Mg, FERSH 2IMAE Nz R A, FERSH 2IMAHIE
[J8 61] 2YLIES B2 HHEE AIFHE 50| (J2 62] 2HUTE F= 4HE (TH, M)
(mil RMB) (%)
50000 7 mLOral Paris m Lancome . 60% 1 %yoy ~ =mmmmmme- % yoy (21 2])
= Maybeline ®Yves SaintLaurent B 50% -
40000 4 Giorgio Armani Kiehl's 0 et
' LaRoche-Posay m Vichy 40% A ~
m Shu Uemura m Biotherm 0 v
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30000 1 4 yye sai MG g 30% 1 Ve
20000 - = = 3 20% 1
b = w‘ A
10% 4 0 T TS
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=

(#10] 23|¥ 52| #2E/X|%9E HE 0| (CHl: WOiR )
2017 2018 2019 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20
A 26,024 26,938 29,874 6,779 6,612 6,473 7,073 7,551 7,261 7,183 7,879 7,225
=g
Professional Products 3,350 3,262 3,442 797 834 774 857 835 879 821 907 751
Consumer Products 12,119 12,032 12,748 3,071 3,066 2,854 3,042 3,285 3,246 3,003 3,214 3,170
L'Oréal Luxe 8,472 9,367 11,020 2,253 2,139 2,324 2,652 2,680 2,470 2,752 3,118 2,464
Active Cosmetics 2,083 2,276 2,664 658 573 522 523 751 666 606 641 840
% like for like
Sales 5% 7% 8% 7% 6% 8% 8% 8% 7% 8% 10% -5%
Professional Products 0% 2% 3% 2% 1% 2% 4% 2% 3% 4% 4% -11%
Consumer Products 2% 3% 3% 3% 2% 2% 3% 3% 3% 3% 4% —4%
L'Oréal Luxe 1% 14% 14% 14% 13% 16% 15% 14% 12% 14% 15% -9%
Active Cosmetics 6% 12% 16% 10% 13% 13% 12% 13% 14% 14% 21% 13%
% Hl5
Professional Products 13% 12% 12% 12% 13% 12% 12% 1% 12% 1% 12% 10%
Consumer Products 47% 45% 43% 45% 46% 44% 43% 43% 45% 42% 4% 44%
L'Oréal Luxe 33% 35% 37% 33% 32% 36% 37% 35% 34% 38% 40% 34%
Active Cosmetics 8% 8% 9% 10% 9% 8% 7% 10% 9% 8% 8% 12%
x|
Western Europe 8,125 8,065 8,277 2,125 2,009 1,856 2,075 2,169 2,044 1,929 2,136 1,998
North America 7,351 7,234 7,567 1,736 1,829 1,821 1,849 1,896 1,910 1,895 1,867 1,847
New Markets 10,548 11,638 14,030 2,918 2,774 2,797 3,149 3,486 3,307 3,360 3,877 3,380
Asia, Pacific 6,152 7,406 9,658 1,839 1,710 1,794 2,063 2,398 2,228 2,281 2,751 2,337
Latin America 1,953 1,785 1,773 427 456 439 463 422 456 444 451 395
Eastern Europe 1,751 1,754 1,910 478 422 401 454 484 448 468 51 480
Africa, Middle East 692 694 689 176 187 163 168 182 175 167 165 17
% like for like
Western Europe 3% 0% 2% 0% —2% -1% 1% 1% 1% 3% 2% —8%
North America 2% 3% 1% 3% 4% 3% 2% 1% 1% -1% —2% -5%
New Markets 9% 16% 18% 15% 15% 17% 17% 17% 17% 17% 21% -3%
Asia, Pacific 12% 24% 26% 21% 23% 26% 26% 23% 26% 23% 31% —4%
Latin America 6% 0% 9% 0% 1% 1% -3% 4% 0% 3% 1% 1%
Eastern Europe 9% 9% 2% 7% 10% 12% 9% 7% 8% 13% 8% -1%
Africa, Middle East 7% 5% 4% 18% 7% —2% -3% -1% -10% -1% —4% —6%
% HIE
Western Europe 31% 30% 28% 31% 30% 29% 29% 29% 28% 27% 27% 28%
North America 28% 27% 25% 26% 28% 28% 26% 25% 26% 26% 24% 26%
New Markets 41% 43% 47% 43% 42% 43% 45% 46% 46% 47% 49% 47%
Asia, Pacific 24% 27% 32% 27% 26% 28% 29% 32% 31% 32% 35% 32%
Latin America 8% 7% 6% 6% 7% 7% 7% 6% 6% 6% 6% 5%
Eastern Europe 7% 7% 6% 7% 6% 6% 6% 6% 6% 7% 6% 7%
Africa, Middle East 3% 3% 2% 3% 3% 3% 2% 2% 2% 2% 2% 2%

K& R MZ, RUESH 2IMALEH
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HIAE|2C Estee Lauder (EL.US)

- 327120209 1-39) 92 "i& 33.49 2(YoY-11%), Fold 1.1 2(YoY-84%),
adjust EPS $0.86(YoY-43%) 71238l AAAA w2 309 2, adjust EPS $0.73& 435}
Ach. Fgold RAL uwjE: ZA 9@ 4R HH:S(Too Faced, GLAMGLOW, BECCA,
Smashbox)9] JYH, FFHMIZL 59 434 HE 3.49 27 wg" JFoio
(3Q19FY06°] EHE Smashbox AZH] 0.59 2 §Hg) A4 gl AdE7IH 37%

AAasHA.

- AR 197 T AeE AR 7IEFoY, AEY9 G et 9 Aol 3A
AgEAt. AgE2 AUE7H] ofAot 4%, EMEA 6%, EUl7F 23% #a 71233
- ofAlok= 24, Ui 70%7F AAl HAEL 1 &= @5 Yol Mg =t COVID-
19 FFY AHoldth. 38RE T2 IEAZL et s9AE 3¢Y JAEHEYH 179
= e vEAE 4% 7IEFoY, qEE o|AHAY AU #HE 3|Eo] FAH
oet 487120209 4-69) = wWiEol sl FAS A% 7Hsd Ao s AYsiiltt. S
g, ik 5ol HEA 3E Foln, 49 oln] FAES: %S 715 FQl 0= motHEd,
Ef ofAJopRHL 4 F<7HA] 80-100% "ol B59loH, E3] 8 ZAIE FACE 71F
A AAdS g PEAQ FAlo] F ZoE Hojn T3 FHoH: oA I|Eo] QYsitt
- EMEAE 3¥9 25E ti2&9 vjgo] AAEH] E & @A 5Q3} ojgejots LT YR
Aol 7Wg Foll Slch. ok, IFAQ] FHOE tjE Fxlo] et X&E AR Holt
- 5ol 39 F¢ olF diREE AAHY =L, AFA ARFT|7F 2431 et 49 E
oo S Wy 5 Qmeiel mfo] AAIHHE 3Y wpAuroA 49 RAAFIA] A
ol 70% ol Fasti Qe A¥olrtt. olduE HHIHES FEZ FHEHUC
- 2019¥FY 71& A 9E uj&L ofA|o} 25%, EMEA 43%, 21 32%c] g3ttt 8 3]&o]
293 EMEA, 81 H|50] 75%] 31gstal(EMEA, E0] o] H]F2 71%0] g3, 457
& 9 o]9] F3to] EVtNE Ao s Wl

- COVID-199te. Z#H|AER] BHES Hfgo] A= 9let. BHE o AERE= HAA AL
= stoldg 44, @3 (Darphin), 22tE(Le labo)sel 4t HEHAZES 2t
JAEREHIFY 22 AFA WEL ZEUYIE AFHeH, 58] S0 AUAt
- AAA G EEA oJANA HiE FAE S 7 V1=, AR A9 ARl A 24
- HA AEY B 129 AR FAES AR AFRIoY, 2219 ] 3URE
g0l 3271202049 1-39) A4 229 @A e AL AF 715HS AR
ZHLAFY] JHEEE 9A 12% A% vl Al A3 HAHe St UEiTL £ ¢
Ak ml=, §¥ 52 o4ds] WAL dAEAEC] e ARelth ofxlor A ge] wA7}
ALE HHA =t Rgsol A" EdYe] #AEUE B $5 59| stold,
3=, 3%, "R WAL A2 RS 7155, JEAE Holx Sl
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Sector Report .

(712 63] O AEI201F2| KIHE hEH|F(2019'A 71F)

*The Americas
*EMEA
*Asia

(T2 64] O AE|20{ 05| £2E MWEHIF(2019 A 7IF)

= Skin Care

= Makeup

= Fragrance
Hair Care

NE R AE, RUEEH 2IMANE

NE: R AE, RUEEH 2MARIE

(112! 65] O AE|2C{1F2| XHE HEE(3Q20FY)

(%)

30% -

m 2019FY 3Q20FY

20%

10% l
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Tf!nericas EMEA Asia

-10%
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(712 66] O AE|2C 18| £2E JHE(3Q20FY)
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30% 1

m 2019FY 3Q20FY

20% A
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10% I
0% A
To

-10%

tal Skin Care Makeup

-20%

-30%

Hair Care

A= R A=, RAUESH 2IMAHE

M= R AE, FUEESH 2IMRHE

[J2!67] IAEIZHIES| = HHEE AIFRE 30|
(mil RMB)
20000 4 g Estge Lauder
mLaMer .
u Mac
15000 - CIinique
Bobbi Brown
u Origins
= Jo Malone London
10,000 4 = Tom Ford

Dr Jart+

5,000

2011

2012 2013 2014 2015 2016 2017 2018 2019

(T2 68] O AE|2ZCI0F2| F= HYE (MA, HM2)
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[# 1] HAE|ZC| X|%9/22E iE Z0| (SHl: USD mn)
FY 2017/06 2018/06 2019/06 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1020 2Q20 3Q20
CcY 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20
oA s 11,824 13,683 14,864 3274 3,744 3370 3,295 3,524 4,005 3,744 3591 3895 4624 3,345
% YoY

1. NEE if&

The Americas 4819 5015 4741 1329 1308 1,181 1,197 123 1,218 1,155 1,132 1,160 1,226 892
EMEA 4,650 5634 6452 1,268 1,562 1,416 1,398 1433 1,767 1,625 1,627 1,677 2079 1,525
Asia/ Pacific 2,357 3,042 3,673 687 874 773 708 855 1,020 966 832 1,068 1,319 928
% like for like

The Americas 2% 4% -5% 7% 5% 1% 2% —-6% —-6% -2% -5% -6% 1% —23%
EMEA 10% 16% 18% 18% 15% 17% 16% 16% 16% 22% 19% 17% 18% -5%
Asia/ Pacific 9% 25% 25% 17% 30% 30% 24% 26% 20% 31% 23% 24% 30% -1%
% HZ

The Americas 41% 37% 32% 41% 35% 35% 36% 35% 30% 31% 32% 30% 27% 27%
EMEA 39% 41% 43% 38% 42% 42% 42% 41% 44% 43% 45% 43% 45% 46%
Asia/ Pacific 20% 22% 25% 21% 23% 23% 21% 24% 25% 26% 23% 27% 29% 28%
od ggol 1,948 2,052 2,437 568 710 497 277 652 77 674 340 779 261 134
The Americas 284 21 -194 100 98 33 -20 257 -61 -29  -137 175 =529 -217
EMEA 1,203 1,523 2,019 346 463 385 329 208 628 494 439 337 505 202
Asia/ Pacific 47 575 729 160 218 179 18 208 239 244 38 252 298 149
% FYO|UE 16% 15% 16% 17% 19% 15% 8% 19% 19% 18% 9% 20% 6% 4%
The Americas 6% 4% -4% 8% 7% 3% -2% 21% -5% -3% -12% 15%  —-43%  —24%
EMEA 26% 27% 31% 28% 30% 27% 24% 15% 36% 30% 27% 20% 24% 13%
Asia/ Pacific 18% 19% 20% 23% 25% 23% 3% 24% 23% 25% 5% 24% 23% 16%
2. REE &

Skin Care 4527 5595 6,551 1,275 1,494 1447 1379 1,486 1,732 1,744 1,589 1,842 2205 1,723
Makeup 5,054 5633 5860 1,372 1,515 1,388 1,358 1,406 1,560 1,461 1,433 1,443 1,660 1,146
Fragrance 1,637 1,826 1,802 476 565 382 403 472 537 392 401 462 581 349
Hair Care 539 570 584 136 144 139 151 143 154 136 151 136 162 19
% like for like

Skin Care 3% 21% 20% 15% 17% 25% 26% 18% 18% 25% 18% 24% 28% 0%
Makeup 9% 9% 7% 17% 13% 5% 2% 5% 5% 10% 8% 3% 7%  —20%
Fragrance 13% 8% 1% 7% 10% 7% 9% 0% -2% 7% 2% —2% 9%  —10%
Hair Care -2% 4% 4% 0% 4% 7% 6% 6% 8% 1% 1% -5% 5%  —12%
EEELE

Skin Care 1,014 1,512 1,925 326 453 440 293 466 565 593 301 632 772 418
Makeup 713 549 438 176 219 119 35 161 138 99 40 104  -611 -283
Fragrance 115 176 140 87 85 23 -19 55 84 17 -16 66 97 0
Hair Care 51 64 39 15 17 13 19 14 15 -2 12 0 12 -2
% P2 0UE

Skin Care 22% 27% 29% 26% 30% 30% 21% 31% 33% 34% 19% 34% 35% 24%
Makeup 14% 10% 7% 13% 14% 9% 3% 1% 9% 7% 3% 7%  =37% -25%
Fragrance 7% 10% 8% 18% 15% 6% -5% 12% 16% 4% —4% 14% 17% 0%
Hair Care 9% 1% 7% 1% 12% 9% 13% 10% 10% -1% 8% 0% 7% -2%
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I|OHX| Procter & Gamble (PG. US)

- 387120208 1-39) 92 "WE 1729 2E(YoY+5%), °ﬂ°*°1° 359 =2#(YoY+7%),
adjust EPS 1.17(YoY+10%) 7|23} AMAA uﬂg 1739 <o F45tal, adjust EPS
$1.132 A3t 22U FFOE REFEY A dAE E‘ﬂour WA B 4 948
of gigt I E 1xE PLEE F87F F5T wet A7 o] Ao EE

- F2E Ads7H ESGES Beauty(FE, HAEA )T 1% BAFCH, Grooming
1% Z4, AZEZA 59 Health Care FE2 9% AL, AHA So] =gtd
Fabric&Home #&#2 10% A% 713t 7IAH, EHer 5o Z3E fol/dA4d/9488%
HE2 7% 445l uet A= £87F 17 AT

- Ad AAETE REARES 0% 10%, A 14% SBS 6% AFPom, e
1% 4% 7158 2209 G0l A%E 339 49 20% FAZ PO, BdE7
¥] 8% a0l AR A2). olAuA WFES AAAROR ) $4 Holw ek
20199FY 917k o] ulA WZulEe gyolu, 25% MO, 387120204 1-39) A4
%9 100714 S, 35% st 7Hsatel it 53] vl S3elA 242 50% 493
o

—_—

- SK-I W& dd% 18] 20% ol A4 AGE w2 Fu9] F¢ F 10% FFeIH,
=, 48, i < ERE ofAoF wiEo] 90% 7H7tol sl et iféb}w ol HA
UEAE ofrotolA i vt B RZ ACz FHEH. WA £ tiEo] ST |

Ae A52 4371 A5 £ 9le AeR Higlel 3= Z2ERS 8 ofdld AT 9
ol

- R A B E AHR EY §o] skt wet AlEe] sidE ZERA HEZ
Y3 dQ/go] Fds] stHgirt. AdE7H] ZEHA HEo| 5%p SAEGoH, o|F A%
g mEl 2T A0E HRIth o|AMA HF(2019FY 8% — 3Q20FY 10%)°] A& 2
2 gige] o2t A" B8] tigt £ WAL gAER JAFEe A E3 FAT Aot
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Sector Report .

(22 69] P&G of X[HE HEHIF(2019H 7|1F) (321 70] P&G 2| FEE HEHIF(2019 A 7IF)

=North America
=Europe

*Fabric & Home Care

. P . 9%
-Asia Baby, Feminine & Family Care
Greater China *Beauty
IMEA Health Care 12%
Latin America Grooming
Tz R AE, FESH 2IMAIE XE R A, FUEESH 2lMAHE
[T 71] PAG 2 £2'E MEE(3Q20FY) [T 72] P&G 2| £24 0[UE(3Q20FY)
(%) (%)
10% 9 moo19Fy 3Q0FY 40% 1 w019y 3Q20FY
30% 1

5%
0% I 0%

T T 1
Total Fabric & .by, Beauty Health Care G
Home Care Feminine & 0%

L
Fabric & Home |G
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5% - Family Care = o z [} =3
= o S 3 S £
s = “ £ o
O £ 3 S
-10% - 5 £
o
XE: R AEE, SOESH 2AMAIHE] T2 RAR, QOESH 2MAME
[J8 73] PG 2| 5= BHEE AR 30((Only Beauty Tt HH) [O874] P&G 2| = MAE (HA, HME|)
(mil RMB) (%)
15,000 1 80% -
= Olay = SK-l AN %yoy ~ --m------ % yoy (M el) ___
o | N\ P ‘\\
12000 60%
40% | \\‘\\ I/I \\\~
9,000 | )

2% e ,/'I
so{ @@ ® ® ® B = = B B | — T
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3,000 - 20% - \/

0 A 40, -
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H12] P&G 2| ¢Z jE 0| (CH2f: USD mn)
FY 2017/06 2018/06 2019/06  1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1020 2020  3Q20
cY 3Q17  4Q17  1Q18  2Q18 3018  4Q18  1Q19  2Q19  3Q19  4Q19 1020
HZEE 65,058 66,832 67,684 16,653 17,395 16,281 16,503 16,690 17,438 16,462 17,094 17,798 18,240 17,214
YoY 0% 3% 1% 1% 3% 4% 3% 0% 0% 1% 4% 7% 5% 5%
FEE
Fabric & Home Care 20,717 21,441 22,080 5383 5434 5262 5362 5488 5557 5382 5653 5832 5787 5826
Baby, Feminine & Family 18,252 18,080 17,806 4,545 4613 4,458 4464 4390 4,558 4,357 4501 4567 4582 4,507
Beauty 11,429 12,406 12,897 3,138 3233 2934 3101 3289 3357 3,061 3190 3552 3,598 3,033
Health Care 7513 7,857 8218 1,902 2212 1934 1,809 1845 2220 2,115 2,038 2221 2,530 2262
Grooming 6,642 6,551 6199 1,577 1,776 1550 1,648 1562 1617 1,424 159 1531 1,648 1,380
% YoY
Sales 0% 3% 1% 1% 3% 4% 3% 0% 0% 1% 4% 7% 5% 5%
Fabric & Home Care 0% 3% 3% 2% 3% 6% 3% 2% 2% 2% 5% 6% 4% 8%
Baby, Feminine & Family -1% -1% -2% -1% -1% 0% -2% -3% -1% -2% 1% 4% 1% 6%
Beauty 0% 9% 4% 5% 10% 10% 10% 5% 4% 4% 3% 8% 7% -1%
Health Care 2% 5% 5% 2% 7% 5% 4% -3% 0% 9% 13% 20% 14% 7%
Grooming -3% -1% -5% -5% -1% 2% -1% -1% -9% -8% -3% -2% 2% -3%
% HIZ
Fabric & Home Care 2% 32% 33% 32% 3% 32% 32% 33% 32% 33% 33% 33% 2% 34%
Baby, Feminine & Family 28% 21% 26% 21% 271% 21% 27% 26% 26% 26% 26% 26% 25% 27%
Beauty 18% 19% 19% 19% 19% 18% 19% 20% 19% 19% 19% 20% 20% 18%
Health Care 12% 12% 12% 1% 13% 12% 1% 1% 13% 13% 12% 12% 14% 13%
Grooming 10% 10% 9% 9% 10% 10% 10% 9% 9% 9% 9% 9% 9% 8%
&301Y 33,021 33124 33,342 8484 8772 7,787 70861 8252 8642 8,100 8348 9,127 9413 8,677
YoY 0% 0% 1% 1% 1% 1% -1% -3% 1% 4% 6% 1% 9% 7%
% WES0/AE 51% 50% 49% 51% 50% 48% 48% 49% 50% 49% 49% 51% 52% 50%
Fgold 14,069 14,258 13,165 3660 3,909 3,314 3029 3267 3972 3276 3,097 4318 4488 3,630
YoY -3% 1% -8% -3% 0% 1% 0% -11% 2% -1% 2% 32% 13% 1%
% AYHOUE 22% 21% 19% 22% 22% 20% 18% 20% 23% 20% 18% 24% 25% 21%
0|9 15,326 9,750 3,897 2,853 2495 2511 1891 3199 37194 2745 -5241 3593 3717 2917
YoY 46%  -36%  —60% 5%  —68% 0% -15% 12% 28% 9% -377% 12% 16% 6%
% =0|UE 24% 15% 6% 17% 14% 15% 1% 19% 18% 17%  -31% 20% 20% 17%

X2 1R X2, Bloomberg, AUEISH 2|MX|ME
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A|M|O|= SHISEIDO (4911. JP)

7l A2 wiE 2,269990(YoY-17%), Dol 65%M(YoY-83%), AL FHold

< 3| stelaidith. Z2U19= ditky A wiEo] Zaal, I FEo] 7S H

Qo] & HE 247 WAl w2t 20209 7loldA o v HAE d3lFon, =
SO AlESHA R 2871 AGE 7 st A AT AoE Held.

- A9d Ad571H WiE AFES L2 -21%, = -15%, oFAotHAIH -20%, Bl=r -16%,
EMEA -18%, WA -3% Ak A4 W& dds7]H] 46790 AAzem, dio] 230
odll, F=o] 8024l 7]of3itt. A9 AWE7H] o] F7HEE P& -64%, 5= -59%, °f
Aot A" -55%, H|=+EMEA:= AR, HA -34% A3 A4 dgold A7l
H] 32499 Aagon, o] 14694, F=o] 7724, Hl=+EMEAZF 909l 7]oi3iTt.
- Jurt S22 3E5E g9l AAHoE JEY] ARFeH, 442 IEH9 FIF oA
o= HiEo| & FAE Evh 18y S ARt tivke siHIS 3 WRE JI=H
19 JFo] EAHOo R Yeppy] AAFo i F3t A 48 =37 9 AL 5A 7 %
o AAGAC] AFAEE AATe] ==t 2871 8 FFo] 7HSE AR JqAdHdh
- T2 127] AHR i V|Eo®E HdE7|H] 20% A4 SFY AP A
OE JPOE F= BEEE= o|HTh U2 14% 4o I3 o8 4L, =2 B8t
A ZYAHA 8, oAHA A7t FEBHAT. 187] AMolLe ojAHA miEe HdE
718] 25% S7Fgtol weEt B0 30%E "olilth. 55| 3¥ 8Y ofAodol 2eRIoA9
THAEA wjEo] AEE7IH] 160% F5 3t SHISEIDO, Cle De Peau Beaute, NARS 5-°]
Fdo|of 18£7] o]AH A ZHAER] HAHEE 45% ol Gt T2H199E ZHA
HAemeel Z3he HUs7IH] 5% A% 71E8 (BT 5 Al low teen% T 71%)
- WA ESE A8 i 7] HWET7IE] 20% FAS Aoz motHE) 19 20% o
AP, 295 Y g GH0E Y2 AWHAIF o] FRFTE ofAlof WA E &
A=, garo]l WA WiEe F 35%= Wt S0l 3 TR HA LS AR H
et - vl AL 5Y7IE Ads7IH] WiEo] 22% HAFY. Il Ad JF2 39 5
THE UEReH, ojAMA uiEo] AXFE o|AHA HiEo] SR FAFH HAE7H]
25% S7¥8taL, HlZo] 30% ol4 = lck. ¥ 143t Drunk Elephant E3F o]AH AT}
AEE571H] 30% S A6k, A1gt 55 ofojzithezeqlo] Adto] wet Md-s7H|
14% 3%3).

o

AeF2E, A, S5TA F2olt

SH E A, dERRE g2 @71 e s 50| ofFE & 9
EolA Astaa vHAg A AFE Aor Hn 59, 127
QIg v} qlth. 17} BHEO
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Sector Report .

(312 75] AIMOI=1F2| KI9E ofEHIE(2019 A 71F)

= Japan

= China

= Asia Pacific
Americas
EMEA
Travel Retail

= Professional

(21 76] AIMOI=0E = F2E OHEHIF(2019E 71F)

* Prestige
* Cosmetics
*Personal Care

NE R AE, RUESH 2IMANE

K& R AE, RUEEH 2MANIE

(T2 77] AIMOI=252| RI%E HEE(1Q20)

(T2 78] AIMOI=152| BHEE HEE(1Q20)
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A= R AR, SOEEH 2IMAIHIE Nz IR AtE, FOESH 2lMRINE
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Az YA, RAEISH 2IMAIHE
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[E13] AlM0|=2| HA IHZ 30| (EH2[: JPY bil)
2017 2018 2019 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20
oH Z 1,005.1  1,094.8 1,131.5 263.8 268.8 273.2 289.0 273.6 291.0 282.0 284.9 226.9
Japan 431.0 454.6 446.3 114.7 116.1 109.4 114.5 108.7 117.9 118.8 100.9 85.7
- Prestige 162.1 158.6 142.7 38.2 48.7 29.6 42.0 28.1 38.2 41.6 34.8 18.1
China 144.3 190.8 216.2 45.6 47.3 47.6 50.3 52.5 55.2 50.8 57.7 44.5
— Prestige 55.3 83.6 102.9 - - - . - - _ - _
— Cosmetics 59.8 70.4 72.9 - - - . - - _ - _
Asia Pacific 59.8 68.1 69.8 17.1 16.3 18.5 16.2 18.9 17.3 17.4 16.2 15.1
Americals 1341 131.7 124.3 28.2 30.7 35.7 371 21.7 36.1 29.4 30.8 23.3
EMEA 108.5 113.2 118.4 25.1 21.8 28.2 38.1 25.0 23.2 28.0 42.2 20.4
Travel Retail 65.0 87.6 107.5 21.4 23.9 22.0 20.3 28.7 29.7 25.0 241 27.8
% YoY
gl 18% 9% 3% 13% 12% 5% 6% 4% 8% 3% -1% -17%
Japan 6% 5% -2% 13% 8% —2% 4% -5% 2% 9% -12% -21%
— Prestige 0% -2% -10% 1% 29% -31% -5% —-26% -22% 41% -17% -36%
China 20% 32% 13% 29% 42% 30% 29% 15% 17% 7% 15% -15%
- Prestige - 51% 23% - - - - - - - - -
- Cosmetics - 18% 4% - - - - - - - - -
Asia Pacific 21% 14% 2% 16% 46% 24% -15% 1% 6% —6% 0% -20%
Travel Retalil 162% 35% 23% 42% 39% 106% -8% 34% 24% 14% 19% -3%
oY 80.4 108.4 113.8 471 24.0 30.3 7.0 38.9 30.0 34.3 10.6 6.5
Japan 78.2 91.4 911 30.0 21.5 17.0 19.7 22.6 22.0 21.7 15.1 8.1
China 1.3 24.5 29.2 14.8 0.8 7.9 1.1 13.0 5.0 5.9 5.3 5.3
Asia Pacific 7.2 7.8 7.4 3.2 1.2 2.6 0.7 2.4 0.8 2.3 1.9 1.1
Americas -11.8 -14.8 -11.4 -4.6 -2.6 2.4 =52 -4.5 0.3 -6.0 -0.2 -8.9
EMEA -5.8 -8.0 -2.2 -1.3 -3.7 0.3 -3.2 -1.8 -3.2 1.6 1.2 -6.5
Travel Retalil 15.0 17.6 22.1 5.4 5.6 39 2.6 7.5 7.0 5.8 4.4 5.0
% Margin
HYOIYE 8% 10% 10% 18% 9% 1% 2% 14% 10% 12% 4% 3%
Japan 18% 20% 20% 26% 19% 16% 17% 20% 19% 23% 15% 9%
China 8% 13% 14% 32% 2% 16% 2% 25% 9% 12% 9% 12%
Asia Pacific 12% 11% 1% 19% 7% 14% 4% 12% 5% 13% 12% 7%
Americas -9% -11% -9% -16% -9% 7% -14% -12% 1% -20% 0% -38%
EMEA -5% 7% 2% -5% -17% 1% -8% 7% -14% 6% 3% -32%
Travel Retalil 23% 20% 21% 25% 23% 18% 13% 26% 24% 23% 18% 18%

N2 R M=, RUESH 2IMAILE
[F1] 1020 76 S8 B F22| HHEO| Travel Retal 2 HE(V|Z0= Japan o Z8. 1019 272 L 7|Z2Z 58 FA)
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A510|Xt&t Shanghai Jahwa (600315. CH)

019 1.29(YoY-9%)& 71=r}. ti&stet
éﬁ\_, Haju| L sleko] 7|91ttt Y dFL A

- 187] 942 W& 16.79 YA(YoY-15%), I
Kt} o]Q] ZrAZo] Autgl=t|, ol TQlE

T O M

g = oledl, Ze Ade] #AFL, ofAHA A A ezl Ad2 A |HH
FFol At sjHolAe 1,5007] o/de] Wehy mide Efotal glout 80% = AAIH =

Rk, olAvI A FARLUE thEo] 15% Bt RS FuupA/tolsulA So| A
AR 229 & G4 Felth. fYstA ANPH F8+ HA{SHY Sl Huf BT
9l Dr.YuleH Hu} Hal=of st 733t =8 9 Live streamingS 55 W& AU a3HA
o Dr. Yu®] 20199 wi&2 29 %Bw)I=H. 1020 29 {%H(12%) 7155tH 1871
Aol su) ol ZtElelnt @A, SHoAE, Enlen shEo] MAF W&ol 71% S0l

SOHe Fol4Z 44, BHolAEL FAEIS o4 st Ao setEr

—

(T2 81] B= Cio} 2HIF AIZHE 0|

[ 82] Alslo|Xk3l Ciof B3HE: Dr. Yu

(mil RMB)
16,000 - r 35% j
mmmmm Dermocosmetics % yoy ’ ;Lo:i:
I 30% ‘ '
12,000 A 25% I' : G
I 20% q : U500 B s AN NE 1R ()
8,000 A e XD
I 15% ' e swemr
° ] SneccannesaalE
4000 1 I 10% 1 -
E 5% N = I
- = -~
0 - F 0%
2011 2012 2013 2014 2015 2016 2017 2018 2019
Ttz FAERSH 2 MRIIE Nz ROIERSH 2| MAIHIE
(32! 83] Asl0IRtzle] = HHEE AIFHE 0] [J2! 84] MslOIRtElS] B= HEE (HA|, 2Mz2)
(mil RMB) (%)
8,000 7 mHerborist 25% 1
m Liushen % yoy
gf - = 20% A
6,000 = Giving - - =
Maxam — 15% 4
Cortry
4000 +{ mDrvu I I 10% 1
5% 1
2,000
0% A T T
0 - T T T T -5% -
2011 2012 2013 2014 2015 2016 2017 2018 2011 2012 2013 2014 2015 2016 2017 2018 2019
Tz RERSH 2 MAPHIES Nz RRIERSH 2| MAHIES
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Sector Report .

[£13] 4510115} OHE 0|

(k2 CNY mn,%)

FY 2014 FY 2015 FY 2016 FY 2017 FY 2018 FY 2019
0 & 5,285.6 5,792.6 5,962.3 6,488.2 7,137.9 7,597.0
% YoY 19% 10% 3% 0% 10% 6%
&0 3,248.7 3,406.3 3,584.5 4.212.7 4,482.0 4,700.9
% YoY 17% 5% 5% 18% 6% 5%
% HEE0IUE 61% 59% 60% 65% 63% 62%
QY 2HE 2,241.6 2,517.0 3,117.9 3,589.0 3,650.3 4,031.2
AN (R&D) 30.9 27.9 26.1 38.4 149.5 172.8
o[ 872.9 739.6 249.8 371.6 615.8 439.4
% YoY 16% -15% -66% 49% 66% -29%
% GY0|UE 17% 13% 4% 6% 9% 6%
=0/ 897.9 2,210.0 201.0 389.8 540.4 557.1
% YoY 12% 146% -91% 94% 39% 3%
% =05 17% 38% 3% 6% 8% 7%
Xi&: Bloomberg, FAESH 2IMAIMIE
#14] HoloIxiet 22E/XIAE 04 30| (E): CNY mn)
FY 2017 FY 2018 FY 2019
2EY AN E 6,488.2 7,137.9 7,597.0
Personal care 4,027.6 45411 4,901.4
Skin Care 2,270.7 2,355.1 2,356.4
Home Care 165.3 233.1 333.1
% YoY
Personal care - 13% 8%
Skin Care 16% 4% 0%
Home Care 75% 41% 43%
% HIS
Personal care 62% 64% 65%
Skin Care 35% 33% 31%
Home Care 3% 3% 4%
XIZ: Bloomberg, SOEISH 2[MA|ME [&1]] Personal Care(Wash+Baby feeding Z£2)
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% ot BAEo) 4 ). HEErtololels 20199 £
2 6912 71850, 324 Az WL HEA 2240 of2uh],

)HO
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AFAL, AR S Al

Aok AAA =7 spEElo]do R FHRt AAEHREHY MR A FRE AES] dolith
HYE tojold|= HE, BQHIR 5 o|AMA HjEo] fiREoltt. E3] Live streaming,
T 8 = HIPLE S v FF HEA gt Zo=® mofHn FHold

ESE 2 AF1A 0] AoA HRE& 0.9%%2 Tl 0.4%p 7} Z7HE ATt Wechat 5 05}
AHAI] Y& 452 B9 BEHE on|AE A|XAFT fxue] BF S5 HE Huf
SPFEOE on|X|5} Hof glom, R} AL T FAsto] oA E FEFTh Y A

o o|AmAolt}. 20199

Chal

23A9 Afrg 1.1%=2 AdE718] 0.3%p SH= A

[(#15] £= FAHE B3 X2 |F
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o
ne

2#C ofolx|

HE olalx|

oIx| %

Perfect Diary

HomeFacialPro

PERFECT DIARY

HomeFacial Pro

2017

Beauty Creates

2014

- Unlimited Beauty : 0I5

tHE0= ® 2ol itk

Winona

WINGNA
| gR

= — &5t WeChat 0| HAAIAEIS Sd _ o )
- Discovery, &= 37} X2, HEZZ2|Et /\Eu|x}'=1} et oo ;_L & _ ol M HEe S5 15 M0 B3
=L or— [=
450 5 Nlpo 0D 2l By i o AEg Bk sc
- Ci49| KOL I AH|X 2|52 Do N e
- B2 MOiF RSl S HO0IEH0f 4 R —— _ DB OAS T} HOIE TsiA 0l HaE
of al
Dol JHsMS HINOZ HYIEE A S
MENE @ Olo|ME ZYE, YAE 5 QAW S AZIHO EHC SV [T

— BAE:$7.99-$24.99 (1-32+)
OIOIMES : $6.99-$22.99 (0.8-2.82+)

— HOJA : $8.99-$18.99 (1.1-2.38+)

- 20194 E|2 2L SE/EHE No.1 24

- 319/0], LINING I} {20{ 917| Top 3 52 23S

- 20194 BN 2 =M 5 £2 HE| tEug
A BTty 44

2L AT

- CHE 1 $14-$28 (1.6-3.40H) Tmall, JD.com 7|&
- ME :$42-$84 (5-102+) 309(2H-300%12F (0.5-52H)

HcmaF’t;r.:! F;D

Boauty Creates

ERERRRITE

] o

- 2015 PCLADY 7t R8¢t H Ol 3 oY= +¢

- 2015-2016 Only Lady 7% S%3t Ho|4 3
oi9lE 44

- 20194 E|Z AZIFH O BUE 49 .

& ~2Ao i — 2017 INSTYLE HE| 0f9I= - 7p& T0j& 71|

oUE 4E 22

- 2017 Trend—Setter 7td 558t 2244 A

Ho

=]
g2

HH

RS EIMAIE
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Yeop| Higst QoM ERRI9) FEEH 20ILt 2K Bl0| HYEIISS HelE (RYR: 92T

v,

ZIS
T oHE 7t gsio] SEE O 2A 7t glELICE

A 3RIOIA| AR A B8 ARLO| &L

o T NRY SBFEATAAMLY HIPAE MBSEY BA el FAXUHE S8FAYE ¥ HElE 2Rt ARl ZEUCE
o ZF EX52 (Guide Line): FAPIZH 2K, Hh4E 7I1F FXSE 42 (Strong Buy, Buy, Hold, Sel) 2 T-23iCt
*  Strong Buy: 30%014 Buy: 10%014, Hold: —10~10%, Sell: —=10%0[5t2 72
o Y& FX5E Guide Line: FAPIZH2HE, AIZFEY Che| AF HIF 7179 FAHSE 32 (Overweight, Neutral, Undeweight) 2 2
o 2014 2221UTE A FXISE0| 7IE 3T + 2B 01N 4T 2 HY

£ Tiat SArel £X8 ARE SHO2 TE 20| OjL2 T SAECO 2t si= YeABE SHo2 E &7 YL, £ NEs SSTARAMAP} dziget
Ao} 250 9245101 SISOYE Z0/NIEL, TSt SBFARAADE 1 O\ SUYS REHE A1 QAL TR, B NES AT T SXoU
Z
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=]

=l
i
il
rir

2 NN TARF KPS| T UG O|FOX{O} SiH, AR & AZ2| LIS 2P7{510] WahEl LA|S] FARYY Znjof Chsio] ojictet M XIX| QAELICE 6 2 AiE;
YA FRROA L MBS E M2 PAR] 2 90| & AIBE FHOR S S 018 HiEsks #Rls Yo S JEU
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Company Report 2020.06.08 W SCtEI B A TAEE

syE ST T2 ZM oY

EX1elA BUY, SEZF71 1,870,000 |X|

F2LHO YE02 £ FAE AINO0| BL} B2 HEIE HOZ AT} 1) 2 2ER
urexy 29 FZ, 2) 0)7{HA HES s, 3) BAC YZ3l SOILt LCHEBALS I AHXIL
prp—— MB3le 2iME| BAES HO5IT YOn|, ADIES AN 2 SHO=Z Cio|Lfejst AR
eunjung park@yuantakorea.com IS0 KISE0l MRS BUZE QUD0|(H—ED)S 7|Q02 WS 287= £29
ra 2122 AHET| O|AMA ) A1 618 HIAEIHO| QOH, FAMH 2E HHc= Ao 92
02 3770 2667 ZOICH LGMEAHZS HHE 5= F= AH|XO| Aot 228 TAZ SHEY A2 WHG!
woonok.kim@yuantakorea.com Ct 8HH, O]9 93, Y2 S 3 SEE AIR0| TZLN9 P50 01715| AH| 2HH0|

MEOICH LGMEIAZIS FMAP 2140 71 Z 0]9) OFHA0| &2 7|02 7[I7tX|7}
S BUY (M) HElop xfat = ZHO[TY,
ssz  1,870,0008 (M)

STt 6/5) 1,401,000 2Q20 Preview: &= YoY+26% ™Y
a0 33% LGMEAZIO| 257 AXS oZ DiE 1X 8,.86022U(YoY+3%), 20l 28284

(YoY-6%) MUBICH, H2E HHES FIHZS flat, MHRE YoY+16%, S8 YoY-1%
AHE 234,0070/2 JIHBIICT IR X0 A HE I BA= HUESI(H| 5% ZASH 416190 EN5|
EHREIUN 17.717 8045 Df, O7HHAS] 25t £02 HIEZOZ S22 MAST|H| 26% ANE HOR 0ASIC
602 T2 A 696212 ZT2 187| HO} 28| 242 E2 MOz HOICH £35| EjZ, EfHIQ S0|M BaHC
602 T o 56,5875 59| Yg £2QJ} U5 Bl=sts A0 MOIED, 0= MA GMV E7182 HoAs
o 14750008 SAICk LOMEZIZO) B S 20191 2.6X2(YoY+28%)9 HHES 712 3=, 252
. 1:056.000% J101 B AHXIFOIAT B Q10| OMLICY Of 1,552 DM, MRS Z=20)
s oz M HEEUS OB FHSIL HUC St ABI XA 01 HNSID E3 AZUA
FaEs LG 34.08% MHE|QL=E|, SX= 220| EfOIESH 202 WTSIH 71 2251 20je & Q= 0|7

HHAOIA 22 ZM| 7|CHEICH
FI52AZE(%) VHE Y 12K
o 29 79 o1 127]= BUK| AJRO| 30% ZASHS 7H20|, LGMEIZIZS 16% ZASHH ABBICt 287(0)
el (106) 32 35 A AR MAHPF CtA RAE HOZ MofEDt DA 20| 442 MEOR 3|25 9
SHEHED 4756 65 oL} ZEE OFX| D[O5ICt. SARS, MERS Al7| EZjmS 3oL}, 2axoaL 3=s

AFS Q2= of2] ¥ ASECL B £00F ATSICHH, A 405 S3XOo=z 5=

ZHoz =t
Quarterly earning Forecasts (12, %) Forecasts and valuations (K-IFRS gZ (A, &, %, )

2020 MUSI|CHH| FMR7[CH| FHMMA FHMIMACHH| A (128) 2018A 2019A 2020F 2021F
Z=0H

el [OJ[SF 10,393 11,764 11,866 13,161

Il 2,828 -6.2 -15.3 2,944 -39
K|Hiz=01¢ 6,827 7,781 8,116 9,050

MIEALALRI0R 2,763 -39 -14.1 2,653 4.1
PER 28.7 26.3 28.6 25.5
X|Hiz=019 1,974 -5.2 -14.4 2,011 -19 PBR 58 5.1 49 44
FHOIUE (%) 15.0 -1.5%pt  -2.6 %pt 15.7  -0.7 %pt EV/EBITDA 173 15.1 16.7 15.3
X|Hi2=0|2UE (%) 10.5 -09%pt  -1.7 %pt 10.7 -0.2 %pt ROE 21.0 20.3 18.2 17.9

R SoEE e



o

[E1] LG 48217 92 AXEY Y 0|

(k) At %)

2018 2019 2020F 2021F 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20F 3Q20F  4Q20F

HZE EH 6,747.5 7,685.4 7,788.9 83645 18748 18325 19649 20133 18964 1,886.0 20122 1,994.4
SIEE 3,905.4 47458 4590.8 5,070.9 1,139.6 1,089 1,160.8 1,336.5 1,066.5 1,112.6 1,150.4 1,251.2
1. 7| EAMY 3,905.4 45658 4,410.7 48839 1,139.6 1,108.9 1,1185 1,198.8 1,016.5 11,0826 1,110.4 1,201.2
2. New Avon - 180.0 170.0 187.0 - - 42.3 137.7 50.0 30.0 40.0 50.0
NESE 1,461.2 1,488.1 1,7256.3 1,764.4 401.4 343.4 4011 342.2 479.3 398.5 451.8 395.7
B 1,380.9 14515 11,4829 1,529.3 333.7 380.3 402.9 334.6 350.5 374.9 410.0 347.5
% YoY e 1% 14% 1% 7% 13% 1% 13% 19% 1% 3% 2% -1%
SIEE 19% 22% -3% 10% 20% 16% 22% 27% -6% 0% -1% -6%

1. 7|1 EAY 19% 17% -3% 1% 20% 16% 17% 14% -11% —2% -1% 0%

MEEFE —4% 2% 16% 2% 2% 2% 3% 1% 19% 16% 13% 16%

S8 6% 5% 2% 3% 5% 5% 2% 8% 5% -1% 2% 4%

% EHZ SIEE 58% 62% 59% 61% 61% 61% 59% 66% 56% 59% 57% 63%
MESE 22% 19% 22% 21% 21% 19% 20% 17% 25% 21% 22% 20%

28 20% 19% 19% 18% 18% 21% 21% 17% 18% 20% 20% 17%

&30 4051.1  4,768.2 48164 52143 1,161.2 11,1339 1,209.2 12639 1,170.9 1,163.2 1,234.3 1,248.0
e EREL] 3,011.9 3,591.8 3,629.8 3,898.2 839.1 832.4 897.4 1,023.0 837.1 880.4 910.3  1,001.9
HZ gYo| 1,039.3 111764 1,186.6 1,316.1 322.1 301.5 311.9 241.0 333.8 282.8 324.0 246.2
AEE 783.1 897.6 879.3 11,0289 246.2 225.8 211.9 213.8 221.5 209.6 226.5 221.7
1. 7| EAY 783.1 914.9 893.8  1027.9 246.2 225.8 219.2 223.8 224.0 214.6 230.5 224.7
2. New Avon - -17.3 -14.5 1.0 - - -7.3 -10.0 -2.5 =5.0 -4.0 -3.0
NESE 120.6 126.0 140.8 125.5 43.4 28.2 451 9.3 65.3 30.1 40.4 5.0
S8 136.0 152.7 166.5 161.6 32.5 47.5 54.9 17.9 46.8 431 571 19.5
% YoY FHol9 12% 13% 1% 1% 14% 13% 12% 14% 4% -6% 4% 2%
SEE 23% 15% —2% 17% 16% 16% 15% 1% -10% —7% 7% 4%

1. 71EMY 23% 17% —2% 15% 16% 16% 19% 16% -9% -5% 5% 0%

MEEE —28% 5% 12% -11% 3% 3% 5% 10% 51% 7% -10% —47%

28 7% 12% 9% -3% 9% 4% 8% 80% 44% -9% 4% 10%

% O|YH|Z SIEE 75% 76% 74% 78% 76% 75% 68% 89% 66% 74% 70% 90%
MEEE 12% 1% 12% 10% 13% 9% 14% 4% 20% 1% 12% 2%

28 13% 13% 14% 12% 10% 16% 18% 7% 14% 15% 18% 8%

X|Hf F=3&0[< 682.7 7781 810.3 905.1 223.5 208.2 213.3 133.1 230.6 197.4 232.7 149.6
% Margin H&50|9E 60% 62% 62% 62% 62% 62% 62% 63% 62% 62% 61% 63%
o[ E 15% 15% 15% 16% 17% 16% 16% 12% 18% 15% 16% 12%

SEE 20% 19% 19% 20% 22% 20% 18% 16% 21% 19% 20% 18%

1. 7| EMY 20% 20% 20% 21% 22% 20% 20% 19% 22% 20% 21% 19%

2. New Avon - -10% -9% 1% - - -17% -7% -5% -17% -10% -6%

MEESE 8% 8% 8% 7% 1% 8% 1% 3% 14% 8% 9% 1%

28 10% 1% 1% 1% 10% 13% 14% 5% 13% 12% 14% 6%

0| E 10% 10% 10% 1% 12% 1% 1% 7% 12% 10% 12% 8%

A FOESH 2IMT|MIE,
(R M7|ZA: New Avon S QI3 SFHE 22 HA(ZU+312) @ New Avon(2019.08.14 X2 35 &2/ X2S 100%/ FS2U 1,450 A £9 7182 [OEEH £
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Company Report .

[E2) LG4 AN F37 97 2% (9 Ajote)
2019 2020F 2021F 1Q20 2Q20F 3Q20F 4Q20F
Hy o o & 7,685.4 8,156.6 8,780.8 1,896.4 1,876.2 2,265.6 2,118.5
HYE 4,745.8 4,933.4 5,483.4 1,066.5 1,092.8 1,398.8 1,376.3
- 33 830.0 927.3 1,084.7 185.2 212.6 200.6 328.9
— HA 1,846.6 2,037.7 2,397.4 387.1 416.1 695.6 538.9
YHEE 1,488.1 1,740.3 1,768.1 479.3 408.5 456.8 395.7
=5 1,451.5 1,482.9 1,529.3 350.5 374.9 410.0 347.5
o[ 1,176.4 1,273.2 1,394.4 333.7 309.6 3721 257.9
HY = & 7,685.4 7,788.9 8,364.5 1,896.4 1,886.0 2,012.2 1,994.4
HEE 4,745.8 4,580.7 5,070.9 1,066.5 1,112.6 1,150.4 1,251.2
- 33 830.0 957.7 1,119.7 185.2 232.4 200.6 339.6
— HA 1,846.6 1,654.6 1,949.9 387.1 416.1 4471 404.2
YHEE 1,488.1 1,725.3 1,764.4 479.3 398.5 451.8 395.7
28 1,451.5 1,482.9 1,529.3 350.5 374.9 410.0 347.5
ol 1,176.4 1,186.6 1,316.1 333.7 282.8 324.0 246.2
% HE &Y - -5% -5% - 1% -11% —6%
}eE - 7% -8% - 2% -18% -9%
- 33 - 3% 3% - 9% - 3%
- HA - -19% -19% - 0% —36% —25%
YEEE - 1% 0% - -2% -1% -
=5 - 0% 0% - - - -
0| - —7% —6% - -9% —-13% —5%
% YoY & 14% 1% 7% 1% 3% 2% -1%
}eE 22% -3% 1% -6% 0% -1% -6%
- 3= 33% 15% 17% —6% 26% 19% 21%
- HA 24% -10% 18% -16% -5% -10% -10%
YEEE 2% 16% 2% 19% 16% 13% 16%
= 5% 2% 3% 5% -1% 2% 4%
FHo[Y 13% 1% 11% 4% —6% 4% 2%
A2 RUEHSH 2IHAIME
[£3) ST $2 ANHY L 50 (19 Aloied, %)
2018 2019 2020F 2021F 1Q19 2Q19 3Q19 4Q19 1Q20  2Q20F  3Q20F  4Q20F
AEE 39054 47458 45908 50709 | 1,139.6 11089 1,160.8 1,3365 10665 11126  1,150.4  1,251.2
=L 2,8299 30891 27632  3,035.4 798.9 760.7 799.8 729.7 685.8 673.4 746.6 657.4
= I (HMH ) 1,346.2 12425 12779  1,280.2 336.2 322.7 303.0 280.7 343.7 300.2 337.3 296.7
- BA 1,483.7 18466 16546  1,9499 462.7 438.0 496.8 4491 3871 416.1 4471 404.2
gk 1,075.5  1,656.7  1,827.7  2,035.5 340.7 348.2 361.0 606.8 380.7 439.2 403.8 593.8
-3 546.0 830.0 957.7 11197 197.0 185.0 168.0 280.0 185.2 232.4 200.6 339.6
F 406.6 614.4 4.2 842.3 146.9 132.0 123.0 212.5 140.0 171.6 147.6 256.0
Gl 82.6 115.2 17.5 138.9 29.2 28.0 21.0 37.0 20.0 30.8 24.2 42.6
% YoY
=L 15% 9% -11% 10% 1% 8% 14% 3% —-14% -11% 7% -10%
— I (HAH ) -5% -8% 3% 0% -11% -9% -3% 7% 2% -7% 1% 6%
- EA 43% 24% -10% 18% 37% 25% 27% 1% -16% 5% -10% -10%
a2l 30% 54% 10% 1% 48% 39% 44% 76% 12% 26% 12% -2%
- &3 51% 52% 15% 17% 59% 40% 44% 62% —-6% 26% 19% 21%
= 65% 51% 16% 18% 62% 34% 40% 64% -5% 30% 20% 20%
= 107% 39% 2% 18% 67% 43% 23% 30% -32% 10% 15% 15%
Tha: FOIESH 2 MAHE
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[E 4] 2L 3EZ HA| Valuation (Bloomberg Estimate)

71&Y: 2020-06-05

2017

2018

2019

2020E
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EPS

EPS Growth(%)
PER

PBR

ROE
EV/EBITDA

LG ¥2dZ
1,401,000
21,881
6,105.1
930.0
15.2%
606.4
36,184
6.7%
32.9
5.8
19.3
16.5
6,747.5
1,039.2
15.4%
682.7
40,740
12.6%
27.0
4.6
18.4
13.6
7,685.4
1,176.4
15.3%
778.1
46,431
14.0%
27.2
4.5
17.8
13.0
8,092.7
1,236.6
15.3%
827.5
51,056
10.0%
27.4
4.9
18.5
14.9

OF 22| T A H
175,000
10,230
5,123.8
596.4
11.6%
394.0
5,711
-38.4%
53.3

4.3

8.3

21.1
5277.8
482.0
9.1%
332.2
4,815
-15.7%
43.5
2.8

6.6

15.5
5,580.1
427.8
7.7%
238.8
3,477
-27.8%
57.5
2.6

4.5

5,262.5
321.1
6.1%
233.7
3,769
8.4%

46.4

o2 G
59,100
4,873
6,029.1
731.5
12.1%
202.6
2,426
—42.6%
58.0
3.6

6.4

12.6
6,078.2
549.5
9.0%
142.3
1,704
-29.8%
42.6

1.8

4.3

8.6
6,284.3
498.2
7.9%
133.7
1,444
-15.3%
57.3

3.4

7.9
5,882.4
380.4
6.5%
121.4
1,428
-1.1%
41.4

3.5
8.2

AHA e E
200,500
1,432
1,102.5
25.4
2.3%
24 1
3,371
38.6%
22.0
1.1

5.0
13.8
1,262.7
55.5
4.4%
57.5
8,052
138.9%
24.2
2.6
1.1
17.9
1,425.0
84.5
5.9%
74.0
10,361
28.7%
21.2
2.6
13.0
13.8
1,429.4
73.7
5.2%
58.1
8,147
-21.4%
24.6
2.2

9.3
13.9

o8 Mg
26,500
700
628.9
49.7
7.9%
38.1
1,785
—64.7%

37.2

699.6
79.2
11.3%
60.8
2,411
35.1%
19.7
4.0
28.5
12.8
701.3
60.6
8.6%
41.6
1,581
—-34.4%
18.0
2.2
12.9
8.4
701.3
58.5
8.3%
431
1,599
1.1%
16.6
1.9
12.1
8.3

s=20t FAUA
46,850 94,900
1,072 954
821.6 884.0
67.0 35.1
8.2% 4.0%
47.3 18.9
2,240 1,877
-11.0% -51.3%
36.6 62.3
5.7 5.4
16.4 8.8
21.7 21.7
1,357.9 1,259.7
90.0 52.3
6.6% 4.2%
42.3 32.6
1,954 3,247
-12.8% 73.0%
36.1 40.0
3.6 4.9
11.4 13.5
21.9 22.6
1,540.7 1,330.7
117.8 54.0
7.6% 4.1%
29.1 31.8
1,284 3,168
-34.3% -2.4%
36.8 25.2
2.3 2.3

6.4 10.5
13.7 13.6
1,630.4 1,438.4
138.2 69.6
8.5% 4.8%
52.9 4.3
2,301 4,069
79.2% 28.4%
20.4 23.3
2.1 2.7
10.5 1.3
12.6 13.2

KF2: Bloomberg, FOHEISH 2[MA[ME
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[Z 5] Global 31&Z XA Valuation (Bloomberg Estimate) (9[- BHEEE, %, x)
7|EY: 2020-06-05 2y Y O AEIZH P&G ANAo| = TN A4510| Xtat Z20f
RS EUR USE USE JPY JPY CNY CNY

7t 266 201 116 6,917 14,400 41 166

A7H5% (o) 168,731 72,403 287,298 25,305 7,980 3,859 4,709

2017 &= 29,399.5 11,824.0 65,058.0 8,964.1 2,738.4 961.2 2641
FHo|Y 5,078.7 1,692.0 13,955.0 7.4 436.9 54.3 37.9
FHO|AE (%) 17.3% 14.3% 21.5% 8.0% 16.0% 5.7% 14.4%

=0[Y 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 4.5 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 14.4 174 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
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%

=0[d 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 3.9 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 A = 33,4431 14,863.0 67,684.0 10,380.7 3,014.7 1,100.0 452.3
oy 5,934.5 2,313.0 5,487.0 1,044.3 370.1 83.6 65.2
FHO|AUE (%) 17.7% 15.6% 8.1% 10.1% 12.3% 7.6% 14.4%

=0[9 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 15.1 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 WHEH 32,613.0 14,355.2 70,093.0 9,491.5 2,755.7 1,063.3 553.9
Feold 5,559.8 2,174.8 15,569.8 693.6 227.8 84.8 84.3
FHO|AUE (%) 17.0% 15.1% 22.2% 7.3% 8.3% 8.0% 15.2%

=0[9 4,525.6 1,568.5 12,985.3 413.1 164.9 68.3 69.3

EPS 7 5 5 120 506 1 2

EPS Growth(%) 8.5% -7.8% 241.4% —34.9% -22.1% -11.3% 24.5%

PER 36.7 44.4 23.4 57.7 44.8 55.4 68.0

PBR 4.8 16.5 4.8 5.3 3.4 41 13.8

ROE 13.4 36.3 32.2 9.0 8.7 7.3 20.4
EV/EBITDA 21.9 26.2 16.7 21.7 18.9 354 50.0

X2 Bloomberg, FOIEFSH 2[MAME
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LG 484 (051900) ZHMHZHE (K-IFRS 21Z)
EOIAA (Co: o) THEAElR (Tl )
HM (124) 2018A  2019A 2020F 2021F 2022F  ZM (128) 2018A  2019A 2020F 2021F 2022F
&M 67,475 76854 77,889 83,645 89,032 /S 16912 21,631 26272 30873 35948

TELPL 2694 29172 29725 31502 33085 HIYHIYRIM 3,966 6471 10930 14514 18,638
HEZ0Y 40511 47682 48164 52143 55,947 WEHAE & 7IERA 5,819 6,463 6,539 6,996 7425
2| 30,119 35918 36298 38982 41352 Ik 6,147 7,463 7,564 8123 8,646
%09 10,393 11,764 11,866 13,161 14595  HRSXM 35847 43306 44608 46102 48192
EBITDA 1967 14274 1379 14,844 16,067 REXM 18133 20,360 21,853 23531 25,797
il Rl -832 843 537 492 433 AL S RN2HBAR 524 566 635 704 773
Qg £ 15 30 34 34 34 T|EFERERFA 104 78 78 78 78
0| x}£2] -63 52 28 24 23 KRS 52,759 64,937 70,880 76,975 84,141
AT HE A3 69 50 69 69 RERA 13,589 17,712 16,809 16,986 17,144
7|Et 741 -891 593 571 514 HUMF U 7IEHE 7,250 9,828 9,884 10,061 10,218
HolMH SR A =22 9560 10,921 1329 12,669 14,162 IR 2 2,108 2,876 2,876 2,876 2,876
HolNH|8 2,637 3,039 3,103 3495 3,907 RENTII2H 1,635 1,036 1,036 1,036 1,036
HAEANG ol 6,923 7,882 8,227 9,174 10,255 HRSEA 3,230 4,854 5,151 5,451 5,751
oA =2 0 0 0 0 0 7|MYZ 7 36 36 36 36
g7|%0(2 6,923 7,882 8,227 9,174 10,255 AL 999 300 600 900 1,200
KIux|&4=0(Q) 6,827 7,781 8,116 9,050 10,117 LB 16,819 22,566 21,960 22438 22,895
EZ0[ 6,925 8,019 8,363 9,311 10,392 Xl x| 35,121 41467 47876 53374 59,939
Xl x| 2 E 20| 6,834 7,920 8,261 9,197 10,264 ES 886 886 886 886 886
FHAH0| ME IR J|Z k-GAAPT} S, &, HEUOIN THER7IQ} T Tk X1Zt PP o73 o73 o73 o73 o7
014Yci 3 35634 41749 48020 53382 59,810
CIETIN S 820 904 1,043 1,163 1,306
WY 35940 4237 48,919 54537 61,246
=x=2 918 -746 4,904 8,189 12,013
U3 5,053 6,452 6,752 7,052 7,352
HISER (29l =gl Valuation K| (2l 2, b, %)
ZM (128) 2018A  2019A 2020F 2021F 2022F  ZM (128) 2018A 2019A 2020F 2021F 2022F
YHES HISE 8171 11,396 11,649 11,597 12,454 EPS 42466 48337 48996 54982 61808
g7lz0lY 6,923 7,882 8,227 9,174 10,255 BPS 209600 247477 285721 318539 357,719
LM ZH| 1,357 2,239 1,669 1,431 1,226 EBITDAPS 67542 80564 77862 83780 90,680
Q& 3 4 -34 -34 34 SPS 380,832 433,766 439604 472,093 502,497
T4 A 7| s 13 69 -50 69 -69 DPS 9,250 11,000 11,000 11,000 11,000
RatRfel 52 -1,544 157 541 71 -125 PER 287 263 28.6 255 27
J|Ef3EE 1419 1,183 1,296 1,266 1,202 PBR 58 5.1 49 44 39
EXgE 358 4,303 -4,614 5,846 5,847 -4,340 EV/EBITDA 173 151 16.7 153 139
SRR 2 6 5 4 3 PSR 32 29 32 30 28
K& E7} (CAPEX) -3,563 -3,261 -5,000 -5,000 3493
RETN 24 33 127 0 0 0 fSH|E (SH2L: HY, %)
JlEl 358 771 1,485 -851 -851 -851 A (128) 2018A 2019A 2020F 2021F 2022F
WRES H3SE -3,780 -4,294 2,434 2,434 2,434 HEY S7t8 (%) 10.5 139 13 74 64
A2 862 517 0 0 0 HAHO|Y Z7I8 (%) n7 13.2 09 10.9 10.9
AR U Z7IA 2 -2,905 -1,336 300 300 300 XlEHz0lY B7IE (%) 126 14,0 43 15 18
a2 0 0 0 0 0 HEZO0[AE (%) 60.0 62.0 61.8 623 62.8
EELlE 1,617 -1,586 1,879 -1,879 1,879 HHO[US (%) 154 15.3 15.2 15.7 16.4
JlElE 358 -120 -855 -855 -855 -855 K|t &=0AS (%) 10.1 10.1 104 108 14
HAYQHE S J|Et 17 16 1,090 269 -1,556 EBITDA OF (%) 17.7 186 17.7 17.7 18.0
dgol 52 104 2,505 4,459 3,584 4124 ROIC 219 223 211 22.1 232
PER:E 3,862 3,966 6,471 10,930 14,514 ROA 136 132 120 12.2 126
I3 3,966 6,471 10,930 14514 18,638 ROE 210 203 18.2 179 179
NOPLAT 10,393 11,764 11,866 13,161 14,595 SIS (%) 46.8 53.3 449 411 374
FCF 3,993 7,807 6,087 6,043 8,422 EAYB/RTIREE (%) 26 18 -10.2 -153 -20.0
HA0|A/Z8HIS (HH) 102.5 84.8 816 86.6 920
Rt ROEEH
Z:1.EPS, BPS U PER, PBRS AJHjFZ 7|Z2
2. PERS valuation X &9 Z%, &FA= (BT F7t 7|F, HYAl= EF7t 712
3. ROE,ROAQZR, X2 At 52 A (U BS 71798 &
58 W SOtEIE R TAHE
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P/E band chart P/B band chart

(=) (")

2,500 1 —— Price(adj.) 3,500 4 Price(adj.)

18.0 x 3000 4.4 x

2000 A 21.2 x ) 5.4 x
———244x 2500 |—6.5x
— 276 x , — 7.6 X

1500 1 ——30.8 x 2,000 |—8.6x

1,000 A 1,500 1

-l
1,000 1
500 s
500 - il

o+ 0
131141 151 16.1 171 181 19.1 201 211 22.1 231

131141 151 161 17.1 181 19.1 20.1 21.1 22.1 2341

LG M&4Z (051900) EXISE X SEF7} 30|

= 1zl
(®) Uzt Xt swh SR m;x;-l} :l':|g—|(i|;(-|)
I} —=EF} = o (@) pm Cn T
2,000,000 - CHH| |37} Ch|
1,800,000 - 20200608 BUY 1,870,000 14
1,600,000 - 2020-04-24 BUY 1,870,000 14
1,400,000 1 202001-30 BUY 1508000 1 | 770 424
1,200,000 1 20200114 BUY 1664000 14  -1834 -14.54
1,000,000 p
800.000 20190726 BUY 1,527,000 14  -1822  -8.06
600000 | 20190326 BUY 1,621,000 14  -1746 -10.36
400,000 1 2018-10-24  BUY 1436000 14  -1746 -1.39
200,000 + 201805-30  BUY 1491000 14 1453 | -0.74
0

18.06 1812 19.06 1912 20.06

7 1pig
=2

X&: SOl

= (MHF - 2EZIN / 2EFIL X100
« 1) SEZI} HIA CRAIEIRIS] "B}
2) BEZV} HA| CAAEIIRI) " HD(EE FF) Fop

T2 EXo|A HIE(%)
Strong Buy(ff %) 0.6
Buy (TH ) 88.7
Hold(5 & 10.7
Sell(H]5%4) 0.0
2 100.0

1 J1EY 2020-06-06

#alQl Z|Q3IAL SO| ZHEPILL 2ES 2|EEE XSS BIE AFHAl A2
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SEF}

STt (6/5)

HO(E2eh)

Quarterly earning Forecasts

R|b0[2]
HI0[2IE (%)
RB20[01E (%)

Rz SOEEH

BUY (M)
132,000 (M)
94,9008
39%

9,637
10,049,500%
12342

150,008%
113,0008

60,700

18.21%
TABAH|E|OLO] 2

11 91 26.57%

vhe ke 12e
100 127 (14.7)
(4.5) 7.7 (18.6)
120 103 (16.1)
2Q20E HHS7|CHH|
4,048 21.8
225 71.3
220 1215
139 49.2
5.6 +1.6 %pt
34 +0.6 %pt

||
232

404

51.1
190.0
+0.7 %pt
+1.9 %pt

EX{o|Zd BUY, 2B} 132,0008 QX

22 2-3E S= 2EE AME2 S= UM BA=TF ML HEE T0[0f=], SHOIEEZ,

Flelt S 0|HHAOA EbSH 8 2 LI QU 2017HRE

SHYE2 0] 18 o, BUE Moot TIYOHAIH StitEl= -0 LEH, 27|
= 250] EAEC 0f

I=a 2z

HoMme =

1) &= AHIXY Z¥s & 24H, 2)

L4 o=z 20t Helot 0

—

A oliF= Q40|

N
=]
> O

743513l
[@ =PV N
J&oke 8l HEHET ¢0[0f LIErE Z10]|7| TR0}, X|ASH7t
AlgH ESH CHH0IC 2016E7IK 2 A
WAL F2LHO 0|5 0|7HA EUCEQ SHt

O]F{TA HIE &Y, QIL) BHC 2FS FAMAG D5 Q3IICH A LA
o K TATAL St
K| Qmajel Al HIE
Qmajol MAALR B

o 2 A0

o

2Q20 Preview: 3= YoY+20% MY

HZ 1= 4,0482%A(YoY+22%), FHO[2! 22592 (YoY+71%)
2L YoY+15%, AsH YoY+20%, BHS YoY+20% 7FEEHCY
SITH7} 7|CHE0N 2t 20%LH ARH ZHQt8HLY

FAmAC| 2%7| MK
HYBICL Kjd o5

029

22 HYNE 47

oT T oo O
B SYE AFS 127] BX0| G2 WD REOR 227| CiA o BP0 metel,
FAUAY ZQ EAYH Y B2 DN SYOR AW 40| 0jofx 2102 2ol
o 39 32 B2Y| §7) A% S(SYYS £5) L 4817 0171014 H47/91 618 T
|

AE[E OH| =%

20194 = M%E

SO0l HSEH 20% gF0| 7|HHE. EXRERIe

SHE MY HRE 6% 715, 718
o
=

127] O|AHMANANS T ZN= HERE0| 28FE A=z FHOIL. 2AUd FHOME
I8, A M g1 EVHHE] 7120t Holl FY0IUELRS MAS7H| 2%p MME 6%
7PSILCE
(A2, %) Forecasts and valuations (K-IFRS ¢ (A2, 94, %, Hi)
ZMIMA HAMMALLH| Z(128) 2018A 2019A 2020F 2021F
Z=0H
3655 107 = 12,597 13,307 15,071 16,789
0| 523 540 796 1,002
174 29.7
X|Hz0[2] 326 318 520 776
150 46.4
PER 43.8 33.3 18.4 123
127 9.9 PBR 54 3.1 28 24
48  +0.8 %pt EV/EBITDA 24.2 16.3 12.6 9.8
35 -0.1%pt ROE 135 105 15.1 20.8



. FAmA (192820)

[21] TAUA 01 MRF0| Y HY (Ei9k 440481 %)
2018 2019 2020F  2021F 1Q19 2Q19 3Q19 4Q19 1020 2Q20F  3Q20F  4Q20F

HE & 1,269.7 1,330.7 1,507.1 1,678.9 327.8 332.3 317.5 353.1 328.5 404.8 362.7 411.2
AAWAFZ| O} 679.4 739.0 815.3 870.0 190.2 192.9 171.4 184.6 202.0 221.8 188.5 203.1
IAWAAGY 410.9 371.8 391.4 460.5 81.8 88.8 83.3 118.0 63.4 106.6 91.6 129.8
DAUALH S 66.7 110.0 130.6 143.7 22.0 29.3 25.5 33.2 25.0 35.2 30.6 39.8
AAWA USA 66.2 83.7 92.5 120.0 241 20.4 22.6 16.6 171 27.0 27.0 21.6
FEE 99.1 76.7 85.4 93.7 20.0 17.1 23.8 15.8 20.6 18.8 26.2 19.8
AAUARS 1.2 17.9 20.5 21.6 4.1 3.7 4.6 5.6 5.3 4.1 5.0 6.1
AAWAOIE A0 10.6 39.4 49.5 59.4 8.0 8.3 11.5 1.5 10.2 12.3 12.3 14.8
% YoY HE fE 43% 6% 13% 1% 14% 1% 1% 1% 0% 22% 14% 16%
AAWA [0} 29% 9% 10% 7% 25% 1% 2% 9% 6% 15% 10% 10%

TAWAYSY 26% -10% 5% 18% 2% —17% —21% 1% —22% 20% 10% 10%

IAWAYN R 50% 65% 19% 10% 17% 94% 68% 88% 14% 20% 20% 20%

AAWAYSA 74% 26% 1% 30% 55% 41% 24% —-8% —29% 32% 19% 30%

== na  —23% 1% 10%  —26% —29% —15% -19% 10% 10% 10% 25%
AAWAOIL|AOF 18% 270% 25% 21% 364% 239% 362% 190% 26% 49% 7% 28%

HE ggole 52.3 54.0 79.6 100.2 13.6 13.2 10.4 16.9 16.0 22.5 16.8 24.2
AAWA [0} 22.1 40.2 59.0 65.6 7.7 10.7 8.6 13.2 16.4 16.2 10.5 15.8
% YoY ol 49% 3% 47% 26% 30% —29% —22% 67% 18% 1% 62% 43%
AAWA [0} 18% 82% 47% 1% 54% 38% 115% 145% 112% 53% 23% 20%

HE 0/ 211 18.3 471 69.0 6.7 5.9 1.5 4.4 1.2 16.5 11.5 17.9
aAWA RO} 21.4 92.6 47.0 52.3 8.1 6.6 72.8 5.1 10.8 13.8 8.9 13.5
TAWA K 19.6 -1.3 5.2 16.3 3.0 -0.8 -6.2 2.7 -3.3 1.7 2.9 3.8
TAUAZLH L 8.6 11.6 10.9 12.1 2.7 5.3 1.5 2.2 2.8 2.8 2.4 2.9
DAWAYUSA -15.6 -12.6 -4.2 4.8 -2.2 2.9 -3.5 -4 -3.2 -2.2 0.6 0.5
== =55 -11.8 -55 2.2 -24 -3.3 0.6 -6.8 -4.3 -2.3 0.6 0.5
TAWAHS -3.0 -3.8 -0.8 0.9 -1.6 -0.5 =11 -0.6 =141 0.1 0.1 0.1
TAWAQITL| AlO} -2.3 6.1 4.0 8.5 0.9 1.1 1.8 2.6 -1.7 1.4 1.6 2.8
% YoY £0/9 36% —-13% 157% 47%  —12% —40% —66% s —82% 181% 692% 312%
AAWA RO 109% 334% —49% 1% 115% -33%  3898% -13% 33% 109% -88% 162%

TAWAYS 30% —107%  —483% 215% 19% A A —64% A e =4 39%

IABAYN R 42% 36% —6% 1% -41% 132% -1% —24% 3% —47% 67% 30%

K|l 7 F0]9 32.6 31.8 52.0 77.6 9.0 9.3 3.8 9.7 4.8 13.9 13.8 19.5
% Margin - JHO|AUE 4% 4% 5% 6% 4% 4% 3% 5% 5% 6% 5% 6%
IAMATE|O} 3% 5% % 8% 4% 6% 5% 7% 8% 7% 6% 8%

£0[9E 2% 1% 3% 4% 2% 2% 0% 1% 0% 4% 3% 4%
TAWADL0} 3% 13% 6% 6% 4% 3% 42% 3% 5% 6% 5% 1%

TAWAYS 5% 0% 1% 4% 4% -1% 1% 2% —5% 2% 3% 3%

IABAYN R 13% 1% 8% 8% 12% 18% 6% 7% 1% 8% 8% %

AAWAYSA —23% —15% -5% 4% 9% —14% —-15% -25% —-19% -8% 2% 2%

FHEE —6% -15% —6% 2% -12% -19% 3% -43% -21% -12% 2% 2%

TAWAEYS -27% -21% —4% 4% -40% —-14% —24% -10% —-20% 2% 2% 2%
TABAQITUHA —22% 16% 8% 14% 1% 13% 15% 2% —17% 1% 13% 19%

N2 SOEEA 2MAME
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[Z2] 21} SE A Valuation (Bloomberg Estimate) (EH2f: M, 2, %, X)
71E4: 2020-06-05 LG HEHZ OtZ B HAIE otz G MAHACIELY M Of A&k ot=Z0t IAWA
7t 1,401,000 175,000 59,100 200,500 26,500 46,850 94,900

NI 21,881 10,230 4,873 1,432 700 1,072 954

2017 A = 6,105.1 5123.8 6,029.1 1,102.5 628.9 821.6 884.0
oy 930.0 596.4 731.5 25.4 49.7 67.0 35.1
FHO|AE (%) 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 36,184 571 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
FHo|Y 1,039.2 482.0 549.5 55.5 79.2 90.0 52.3
FHO|AUE (%) 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 11.1 28.5 1.4 13.5
EV/EBITDA 13.6 15.5 8.6 17.9 12.8 21.9 22.6

2019 = 7,685.4 5,580.1 6,284.3 1,425.0 701.3 1,540.7 1,330.7
Feold 1,176.4 427.8 498.2 84.5 60.6 117.8 54.0
HYO[YE(%) 15.3% 7.7% 7.9% 5.9% 8.6% 7.6% 4.1%

=0[9 7781 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 27.2 57.5 57.3 21.2 18.0 36.8 25.2

PBR 4.5 2.6 1.9 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  OjEH 8,092.7 5,262.5 5,882.4 1,429.4 701.3 1,630.4 1,438.4
oy 1,236.6 321.1 380.4 73.7 58.5 138.2 69.6
HYO[YE(%) 15.3% 6.1% 6.5% 5.2% 8.3% 8.5% 4.8%

=0[9 827.5 233.7 121.4 58.1 43.1 52.9 41.3

EPS 51,056 3,769 1,428 8,147 1,599 2,301 4,069

EPS Growth(%) 10.0% 8.4% -1.1% -21.4% 1.1% 79.2% 28.4%

PER 27.4 46.4 4.4 24.6 16.6 20.4 23.3

PBR 4.9 2.5 1.6 2.2 1.9 2.1 2.7

ROE 18.5 5.1 3.5 9.3 12.1 10.5 11.3
EV/EBITDA 14.9 13.9 8.2 13.9 8.3 12.6 13.2

KF2: Bloomberg, FOHEISH 2[MA[ME
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[ 3] Global 3Z #| Valuation (Bloomberg Estimate) (
71E4: 2020-06-05 2 Y ol AE| 2 P&G N0l N 24510| Xtat
x| Sst EUR USE USE JPY JPY CNY

7t 266 201 116 6,917 14,400 4

A7I5% (o) 168,731 72,403 287,298 25,305 7,980 3,859

2017 A = 29,399.5 11,824.0 65,058.0 8,964.1 2,7138.4 961.2
Yoy 5,078.7 1,692.0 13,955.0 7.4 436.9 54.3
FHO|AE (%) 17.3% 14.3% 21.5% 8.0% 16.0% 5.7%

=0[Y 4,046.0 1,249.0 15,326.0 202.9 276.3 57.7

EPS 6 3 6 57 380 1

EPS Growth(%) 15.3% 13.0% 52.6% -29.2% 16.1% 93.3%

PER 27.1 26.0 22.8 95.6 41.5 63.6

PBR 4.2 8.1 4.2 5.1 6.9 4.6

ROE 14.5 31.4 27.8 5.6 17.6 7.3
EV/EBITDA 17.8 17.2 14.4 17.4 21.3 55.7

2018 & 31,816.4 13,683.0 66,832.0 9,917.8 3,003.7 1,079.9
FHo|Y 5,689.4 2,055.0 13,363.0 981.5 472.7 87.3
FHO|AE(%) 17.9% 15.0% 20.0% 9.9% 15.7% 8.1%

=0[d 4,601.0 1,108.0 9,750.0 556.2 333.8 81.8

EPS 7 3 4 154 537 1

EPS Growth(%) 8.7% -11.5% -35.3% 170.0% 41.3% 39.7%

PER 28.9 31.6 18.7 44.8 31.3 33.7

PBR 4.2 11.2 3.9 6.1 5.6 3.2

ROE 15.1 24.4 18.3 141 18.8 9.7
EV/EBITDA 18.5 20.6 13.4 18.2 17.7 23.7

2019 A = 33,4431 14,863.0 67,684.0 10,380.7 3,014.7 1,100.0
ol 5,934.5 2,313.0 5,487.0 1,044.3 3701 83.6
HYO[YE(%) 17.7% 15.6% 8.1% 10.1% 12.3% 7.6%

=09 4,198.1 1,785.0 3,897.0 674.8 245.4 80.7

EPS 7 5 1 184 649 1

EPS Growth(%) —4.3% 63.1% -61.3% 19.8% 20.9% 2.5%

PER 39.6 34.3 25.1 42.3 28.5 37.3

PBR 5.0 15.1 6.0 6.2 3.4 3.3

ROE 13.3 39.3 7.6 15.5 12.3 9.2
EV/EBITDA 20.0 23.2 35.7 19.3 13.7 241

2020E  OjEH 32,613.0 14,355.2 70,093.0 9,491.5 2,755.7 1,063.3
ol 5,559.8 2,174.8 15,569.8 693.6 227.8 84.8
HYO[YE(%) 17.0% 15.1% 22.2% 7.3% 8.3% 8.0%

=0|¢ 4,525.6 1,568.5 12,985.3 4131 164.9 68.3

EPS 7 5 5 120 506 1

EPS Growth(%) 8.5% —7.8% 241.4% —34.9% -22.1% -11.3%

PER 36.7 44.4 23.4 57.7 44.8 55.4

PBR 4.8 16.5 4.8 5.3 3.4 41

ROE 13.4 36.3 32.2 9.0 8.7 7.3
EV/EBITDA 21.9 26.2 16.7 21.7 18.9 35.4

X2 Bloomberg, FOIEFSH 2[MAME
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FABA (192820) FHMWTHE (K-IFRS %)

Company Report .

EOIAA (o9 A9)  THFAEE 9 2Ag)
HAk (128) 2018A  2019A  2020F  2021F 2022F  AM (128) 2018A  2019A 2020F 2021F 2022F
& 12,597 13307 15071 16,789 18,648  [EAM 5,958 6,183 7,068 8,932 11,454
EL 1,050 1472 12874 14237 15715 HIUHTMRIA 352 766 1,211 2445 4,286
zZo[2l 1,547 1,835 2197 2552 2933 WEHH L JIERA 3225 3177 2,692 2979 3,289
| 1,024 1,295 1,401 1,550 1,709 DR 2,094 2,089 3014 3,358 3,730
%4%40[9] 523 540 796 1,002 1,224  HIRSAM 4,658 5,861 6,178 6,172 5857
EBITDA 776 920 1,112 1,353 1,543 FYRHA 3,326 4318 4,646 4,648 4,339
gojg a0l -161 -181 -25 -54 -84 H7|YE REBRRA 10 14 18 2 26
9atpE £9f 0 28 70 30 30 J|EFERIRFA 174 187 187 187 187
0|’ 4182 -219 133 122 -153 AAEH 10615 12,044 13247 15104 1731
7| R 20l 0 -1 -1 -1 -1 SE=j) 6,504 7,164 8,068 9093 10330
J|E 21 1 39 39 39 DYUMR U JES 2,502 2617 3,240 4,031 5,073
HOIKH| A} ZE 240! 362 359 e 948 1,140 oA 2 3,141 3,563 3,844 4078 4273
HOIAH| & 152 176 301 257 305 SEMET|EHY 571 459 459 459 459
ASANY et 211 183 470 690 835 H| RS 25 1,692 1,715 2015 2315 2615
FHAg LY 0 0 0 0 0 FIRYE 1,281 1,150 1,450 1,750 2,050
g7]20[] 21 183 470 690 835  AM 168 174 174 174 174
XIufxl&20(2 326 318 520 776 925 ENEY 8,197 8879 10082 11,408 12,945
FB20 218 166 453 673 817 N 2,654 3435 3434 4012 4739
i x| 2 EZo[2l 331 310 845 1,255 1,524 EE 50 50 50 50 50
TG0 MAE JIFER2 JIE k—-GAAPI SY. 5, EA0IA ISRV IF EH2H|DE A2 HEYHFE 1,289 1,820 1,407 1,407 1,407
ojolgo2 1,348 1,615 2,044 2,639 3384
H|X|HY X 2 -236 270 -270 -315 -373
RS 2,418 3,165 3,164 3,696 4,367
*x2 4,698 4,641 4777 4,076 2,731
ES IS 5,164 5435 6,015 6,549 7,044
HZ5ER - 9%)  Valuation X|E (491 2, B, %)
HA (128) 2018A  2019A  2020F  2021F 2022F  EM(128) 2018A  2019A 2020F 2021F 2022F
Holgls SIASE -546 746 1,314 1,588 1,898 EPS 3,246 3,167 5,171 7,719 9,207
7120/ 211 183 470 690 835 BPS 26420 34190 34182 39934 47,176
2oz 240 363 303 339 309 EBITDAPS 7,724 9,153 11,068 13464 15355
95129l 2 -15 -70 -30 -30 SPS 125351 132410 149972 167,059 185564
T4 WA 7| BRI 0 1 1 1 1 DPS 600 900 900 900 900
AR 5 1,144 9 327 306 505 PER 438 333 18.4 123 103
JEfE25E 145 204 283 281 280 PBR 54 3.4 238 24 20
EXjgs H3s8 -567 -959 -536 -353 A2 EV/EBITDA 242 16.3 126 9.8 7.7
ERIRHA 0 6 5 5 5 PSR 11 08 0.6 0.6 05
YR 57 (CAPEX) 490 1,048 -524 -341 0
FETA A4 11 18 0 0 0 M=THE (2H): HH, %)
VeSS -88 76 7 -7 7 AM(128) 2018A  2019A 2020F 2021F 2022F
HRus #ass 1,075 629 817 1183 1144 B Z7I8 (%) 425 56 13.3 1.4 1.1
o2 933 337 281 234 195 "ololo! Z718 (%) 489 32 474 259 222
A 2 A7|RIE 172 -387 300 300 300 KIHi20[ Z7k8 (%) 73.0 24 63.3 493 193
N 0 0 413 0 0 WEZ0[2UE (%) 123 138 146 152 15.7
&2Hg -30 -60 -90 -90 -90 HYO|UE (%) 42 44 53 6.0 6.6
JEriZs S 0 740 740 740 740 x| 0[S (%) 26 24 34 46 50
HHHYHE S J|E} -1 3 4150  -1,184 -1,190 EBITDA OFA (%) 6.2 69 74 8.1 83
#3o| =7t -39 414 445 1,234 1,841 ROIC 48 38 6.3 95 123
VR 390 352 766 1,211 2445 ROA 33 28 41 55 57
7|y w2 352 766 1,211 2445 4,286 ROE 135 105 154 208 214
NOPLAT 523 540 796 1,002 1,224 SIS (%) 3389 2806 3187 3086 296.4
FCF 1,077 -384 605 1,046 1,720 SR /KT |RLE (%) 177.0 135.1 139.1 101.6 576
XE: QOEIEH FHO|/2EHIE (H) 28 24 55 70 64

2. PERS valuation X E9 3%, A= BT F7} 7IE, HYAIE eMF7H 712
3. ROE,ROAA?, At2 At =2 Hx L B 7ITUZ &
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P/E band chart P/B band chart
) (&)
700 7 = Price(adj.) 1,200 Price(adj.)
12.7 x 2.0 x
600 1 26.6 x 1,000 - 6.8 X
500 | —— 404 x —116x
——543x 80 {— 16.4x
400 4 ——68.2 x —21.2x
600 A
300 4
200 A 400 A
100 A 200 A ~
2 v»l\\'-/
0 ——— 0 R e
131141151161 17.1 181 19.1 20.1 21.1 221 231 131 141 151 161 17.1 1841 191 201 214 221 231
TAMA (192820) EXlSE ¥ SEFI} F0|
o o o I2lE
@) o g sw swH __ TT=
X iz}
231 —— =57 @ oy B AT
250,000 - ™
2020-06-08  BUY 132,000 14
200000 20200515 BUY 132000 14
2019-10-29  BUY 108,000 14 -2686 -15.74
150,000 A 201908-12  BUY 125,000 14 4226 -39.76
20190514  BUY 152,000 14 -3020  -20.72
100,000 A
2018-11-08  BUY 182,000 14 2543 -14.56
50000 1 20180530 BUY 212000 14 3039 -1557
0 T T T

18.06 18.12 19.06 1912 20.06

T RO
7 RIS = (WHFF - SEFV / BERI}X100
SHFIL AA| CRSARIAIS) " BRop
HA| CREAIEIHRIS] * TS 5R) Fp

T2 EXIA HIE(%)
Strong Buy (M%) 0.6
Buy (o) 88.7
Hold (&) 10.7
Sell(HIZF4) 0.0
A 100.0
T J1EY 2020-06-05 #ol2l AZEIA SO| AeotLt SHT 2| ZEE BASE HIE MEAl M2
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Company Report 2020.06.08 Wy SCtEIB A TAEE

|—'||2ﬂ' (092730)

SR COLE o ROl

EXto|Z4 BUY, 2EZJ} 58,0008 LX|

Cop SFEE A ZIRI7F 450t AUCE 20199 S= 2 A-0A 7+ Tg8et 2
Y27t Fletet 7 IE2=2 168%

HI2H HEE= 2 U9 AZILE|ZHA(SKinCeuticals) HOO, Al

02 3770 5597 AL 5= O EHE LiWinona) E5t 60% U4 7|S3HCt oiXf Hite &=
eUnjling park@yuantakorea.com SIRE AN 0I5k EalLto] A& S0ICt 20198 7|F S2 AIROIN o 2% £30]
RA 222 STSHX|C 427t 256D QUOH, HACT 271 SO0 T2 AIRS Aslat= FHED2I7t
02 3770 2667 £ Z{02 WOIBICL 127| MBIOIXIEle| [fRE20] HAMTE ZAOLL COf SEEQI

MR AN CEOReeR DrYus OIAMAS BIEOZ DiZO| Hf 01y 5718 XO= mersick 4HXE Cint

= [ B0 0§ 0|},
_ BUY (M) (Derma)S Cf 0| 04 H0ICt

58,0008! (M) B2 AR 5t CiOpE TARKCH 2019 TIME RHIQEH B12 SIRE AR 1% MEHO

=877}

SN} (6/5) 38,150¢

0|2 SIEOF Ut HRE2 2& &8 MLE 7|z 7|dhol0] BHMES BRotl AU {018

AN
A 0,
250! 52% 0 S315 O[ET AHR0|C H2Ql IS Ha X2 Ao 20/, Hir| ZAlo| Cio}
Bl S 371X CiOf 2t HQEIT QO0, BE HATIL LIA0A AR NS ASEICt
adii 81315 SAK= SR 20201 7|F P/E 148 420 H2§ ZO|Ch IXQ! J1AHHZ TTISICE
E L ESNES 8,207,361%F
602 B Ak 320124
6021 B A 102.538% 2Q20 Preview: 0|2 YoY+13% 9% ™Y
52% 1 66,5002 HQEo| 227 AMS %A IHE 241202(YoY+12%), B[S 68AR(YoY+13%) Mt
52% X 20,2002 Ch %2 B! MZ0|=0f T2|0|Y 24010] SAIZ0] M2t OFEl JHA0] HE 0j0fX! 24O
2IRIEE 11.70% 2 OJAEIC 2271= ARE 2F 7| 0E B S0| a2 718 T6 oful 9
X3t 9| 4 9l = =
7955 o At $0l4g THEBIC

H=0|EE 68 QHAE 2fxI2ts Z2|0[HefRlo] B Fof et 2t +2180] St

Flog) i ok of % B AHE BE HOE 27| A¥ SX2le AN0| LN 497t 2t
S e OIEHS Z2 127] ThA ORIBOL 227l S4LE MHE B4 2 53 618 42
O i SOl S0I0f ME JIHEICE A STl ofs MEO| B0t 404 Eat 28% +E)
&2 01 HMHs 20iE MY0IC.
Quarterly earning Forecasts (12, %) Forecasts and valuations (K-IFRS gZ (A, &, %, )
2020E MESI|CH| FEJ|CHH] FHHMA HMMACHH| Zit (128) 2018A 2019A 2020F 2021F
e 241 124 250 222 85 e 063 832 934 1,082
Yo 68 13.3 7.2 60 121 380 192 230 273 2
X|bjz=0(! 154 192 221 261
MITAIS A0 68 13.1 0.2 60 14.6 PER 249 202 142 120
RlH0[) 53 18.2 09 48 12,0 oBR o1 37 )5 25
FHOIUE (%) 280  +02%pt  -4.7 %pt 271 +0.9 %pt EV/EBITDA 17.0 12.7 76 6.1
X|Hz=0[2IE (%) 22.2 +1.1%pt  -5.7 %pt 215 +0.7 %pt ROE 28.8 23.3 194 20.3
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(1] Hi2E HE 4¥Z0| & HY

HE EY
HE fEY
- 2l
- Il
-5
* B3
- 24%
s=gel (%)
% YoY o2 o=
Hr &Y
- 2l
- 2mal
- 35
* B3
- 24%
s=gel
% HIE(EZI|E)
- 2210
- 2mal
- 35
* B3
- 24d
HEEF0[Y
{22 ]
2 Fgo|Y
- th
- 330l (=d)
% YoY HZ Fgo|y
— té!E
- 330l
% of Op FHoly
— té!E
- 3=l
XHFF 2012
% Margin HE50|
FHOIAE
- I:IEiE

24%
24%
16%
38%
53%
251%
-14%
56%

38%
48%
6%
2%
7%
48.3
29.2
19.2
19.6
-04
36%
34%
X
100%
102%
—2%
15.4
73%
29%
30%
23%

2019
83.2
83.6
29.2
40.5

5.8
2.3
8.0

15%
26%
14%
28%
43%
105%
61%
376%

35%
48%
7%
3%
10%
60.1
37.1
23.0
23.4
-0.4
20%
19%
X
100%
102%
—2%
19.3
2%
28%
28%
23%

2020F
93.4
89.9
30.7
44.6
6.7
3.2
8.0
5.0
12%
8%
5%
10%
15%
40%
0%
157%

34%
50%
7%
4%
9%
67.9
40.5
27.3
25.2
2.2
19%
8%
&5
100%
92%
8%
221
73%
29%
28%
24%

2021F
108.2
100.5
33.1
51.3
.7
4.2
8.4
11.0
16%
12%
8%
15%
15%
30%
5%
120%

33%
51%
8%
4%
8%
79.2
46.8
32.4
28.3

19%
12%
92%
100%
87%
13%
26.2
73%
30%
28%
24%

1Q19
19.9

19%
20%
17%
34%
3%
—5%
-13%
1%

36%
50%
6%
2%
8%
14.7
8.3
6.3
6.7
-0.3
1%
14%
X
100%
105%
—-5%
4.7
74%
32%
33%
24%

2Q19
21.5
1.7
7.8
10.2
1.5
0.7
2.1
0.5
33%
34%
15%
35%
57%
85%
167%
1568%

36%
47%
7%
3%
10%
15.2
9.2
6.0
6.1
-0.1
40%
37%
X
100%
102%
—2%
4.5
%
28%
28%
21%

3Q19
19.1
18.9
6.6
9.1
1.5
0.5
1.7
0.7
33%
31%
12%
31%
50%
191%
199%
662%

35%
48%
8%
3%
9%
13.7
8.6
5.1
4.9
0.1
46%
37%
X
100%
97%
3%
4.2
72%
26%
26%
22%

4Q19
22.8
23.0
7.6
1.3
1.6
0.7
2.5
0.5
19%
21%
13%
15%
68%
442%
45%
99%

33%
49%
7%
3%
11%
16.6
10.9
5.6
7.4
0.6
—2%
1%

M

ok

100%
101%
1%
5.8
73%
33%
32%
27%

1Q20
19.3
19.4
7.2
10.1
1.4
0.7
0.8
1.7
-3%
-3%
0%
1%
13%
58%
-51%
584%

37%
52%
7%
3%
4%
14.3
8.0
6.3
6.6
-0.3
0%
0%
2%
100%
105%
-5%
5.4
74%
33%
34%
28%

2Q20F
24.1
23.3
8.2
1.2
1.7
0.9
2.3
1.1
12%
8%
5%
10%
10%
30%
5%
121%

35%
48%
7%
4%
10%
17.2
10.4
6.8
6.6
0.2
13%
8%
=3
100%
97%
3%
5.3
%
28%
28%
22%

(19l Alote)

3Q20F  4Q20F
20.7 29.3
19.9 27.3
6.9 8.4
9.5 13.8
1.7 2.0
0.7 0.9
1.8 3.1
1.1 1.0
8% 29%
6% 19%
5% 10%
5% 22%

10% 26%
40% 39%

5% 25%
67% 101%

35% 31%
48% 50%

8% 7%
4% 3%
9% 1%
14.9 21.4
8.7 13.4
6.2 8.1
5.2 6.8
1.0 1.3
23% 44%
6% 19%
657% £
100% 100%

84% 84%
16% 16%
5.2 6.2
72% 73%
30% 28%
26% 25%
25% 21%
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[E2] 2L 3EZ HA| Valuation (Bloomberg Estimate)

71EY: 2020-06-05

2017

2018

2019

2020E

EPS Growth(%)
PER

PBR

ROE
EV/EBITDA

(o]
2

=2
2 02 My
o o
1o 10
L]
g

H> 02 08

=3
10

EPS

EPS Growth(%)
PER

PBR

ROE
EV/EBITDA

oy

(o]
2

H> 082 o8
2 02 M

i=i

o

=3
19

EPS Growth(%)
PER

PBR

ROE
EV/EBITDA

OH
=

2
02 I My
o o

H> 08 o8

=3
19

EPS

EPS Growth(%)
PER

PBR

ROE
EV/EBITDA

LG ¥2dg

1,401,000
21,881
6,105.1
930.0
15.2%
606.4
36,184
6.7%
32.9
5.8
19.3
16.5
6,747.5
1,039.2
15.4%
682.7
40,740
12.6%
27.0
4.6
18.4
13.6
7,685.4
1,176.4
15.3%
778.1
46,431
14.0%
27.2
4.5
17.8
13.0
8,092.7
1,236.6
15.3%
827.5
51,056
10.0%
27.4
4.9
18.5
14.9

o2 HAY

175,000
10,230
5123.8
596.4
11.6%
394.0
5,711
-38.4%
53.3

4.3

8.3

21.1
5277.8
482.0
9.1%
332.2
4,815
-15.7%
43.5
2.8

6.6

15.5
5,580.1
427.8
7.7%
238.8
3,477
-27.8%
57.5
2.6

4.5

12.5
5,262.5
3211
6.1%
233.7
3,769
8.4%
46.4

Ol23 G

59,100
4,873
6,029.1
731.5
12.1%
202.6
2,426
—42.6%
58.0
3.6

6.4
12.6
6,078.2
549.5
9.0%
142.3
1,704
—-29.8%
42.6
1.8

4.3

8.6
6,284.3
498.2
7.9%
133.7
1,444
-15.3%
57.3
1.9

3.4

7.9
5,882.4
380.4
6.5%
121.4
1,428
-1.1%
4.4

3.5
8.2

YN AQIE LpAE

200,500
1,432
1,102.5
25.4
2.3%
241
3,371
38.6%
22.0
1.1

5.0
13.8
1,262.7
55.5
4.4%
57.5
8,052
138.9%
24.2
2.6
1.1
17.9
1,425.0
84.5
5.9%
74.0
10,361
28.7%
21.2
2.6
13.0
13.8
1,429.4
73.7
5.2%
58.1
8,147
—-21.4%
24.6
2.2

9.3
13.9

o1 E &
26,500
700
628.9
49.7
7.9%
38.1
1,785
—64.7%
#N/AN/A
#N/AN/A
37.2
#N/AN/A
699.6
79.2
11.3%
60.8
2,411
35.1%
19.7
4.0
28.5
12.8
701.3
60.6
8.6%
41.6
1,581
—34.4%
18.0
2.2
12.9
8.4
701.3
58.5
8.3%
43.1
1,599
1.1%
16.6
1.9
12.1
8.3

(E

ron

=20t
46,850
1,072
821.6
67.0
8.2%
47.3
2,240
-11.0%
36.6
5.7

16.4
21.7
1,357.9
90.0
6.6%
42.3
1,954
-12.8%
36.1
3.6

11.4
21.9
1,540.7
117.8
7.6%
29.1
1,284
—34.3%
36.8
2.3

6.4

13.7
1,630.4
138.2
8.5%
52.9
2,301
79.2%
20.4
2.1
10.5
12.6

ChoL:

5.4

8.8
21.7
1,250.7
52.3
4.2%
32.6
3,247
73.0%
40.0
4.9
13.5
22.6
1,330.7
54.0
41%
31.8
3,168
—-2.4%
25.2
2.3
10.5
13.6
1,438.4
69.6
4.8%
4.3
4,069
28.4%
23.3
2.7
1.3
13.2

KF2: Bloomberg, FOHEISH 2[MA[ME
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[Z 3] Global 31&Z XA Valuation (Bloomberg Estimate) (9[- BHEEE, %, x)
7|ZY: 2020-06-05 =L o AE|Z2H P&G AM Ol M +§510[X}&t ZZ0f
x| Sst EUR USE USE JPY JPY CNY CNY

7t 266 201 116 6,917 14,400 4 166

A7I5% (o) 168,731 72,403 287,298 25,305 7,980 3,859 4,709

2017 A = 29,399.5 11,824.0 65,058.0 8,964.1 2,7138.4 961.2 264.1
Yoy 5,078.7 1,692.0 13,955.0 7.4 436.9 54.3 37.9
FHO|AE (%) 17.3% 14.3% 21.5% 8.0% 16.0% 5.7% 14.4%

=0[Y 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 A = 31,816.4 13,683.0 66,832.0 9,917.8 3,003.7 1,079.9 357.2
FHo|Y 5,689.4 2,055.0 13,363.0 981.5 472.7 87.3 56.8
FHO|AE(%) 17.9% 15.0% 20.0% 9.9% 15.7% 8.1% 15.9%

=0[d 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 A = 33,4431 14,863.0 67,684.0 10,380.7 3,014.7 1,100.0 452.3
ol 5,934.5 2,313.0 5,487.0 1,044.3 3701 83.6 65.2
HYO[YE(%) 17.7% 15.6% 8.1% 10.1% 12.3% 7.6% 14.4%

=09 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 15.1 6.0 6.2 3.4 3.3 8.7

ROE 13.3 39.3 7.6 15.5 12.3 9.2 21.1
EV/EBITDA 20.0 23.2 35.7 19.3 13.7 241 33.6

2020E  OjEH 32,613.0 14,355.2 70,093.0 9,491.5 2,755.7 1,063.3 553.9
ol 5,559.8 2,174.8 15,569.8 693.6 227.8 84.8 84.3
HYO[YE(%) 17.0% 15.1% 22.2% 7.3% 8.3% 8.0% 15.2%

=0|¢ 4,525.6 1,568.5 12,985.3 4131 164.9 68.3 69.3

EPS 7 5 5 120 506 1 2

EPS Growth(%) 8.5% -7.8% 241.4% —34.9% -22.1% -11.3% 24.5%

PER 36.7 44.4 23.4 57.7 44.8 55.4 68.0

PBR 4.8 16.5 4.8 5.3 3.4 41 13.8

ROE 13.4 36.3 32.2 9.0 8.7 7.3 20.4
EV/EBITDA 21.9 26.2 16.7 21.7 18.9 35.4 50.0

X2 Bloomberg, FOIEFSH 2[MAME
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W2 (092730) FHMTHE (K-IFRS %1Z)

EOIAA (oo o) THPAENE (9 A4R)
HAk (128) 2018A  2019A  2020F  2021F 2022F  AM (128) 2018A  2019A 2020F 2021F 2022F
& 663 832 934 1,082 1,082  REAM 589 1,017 1,229 1424 1,805
ELp! 179 231 256 290 0 HIUHTMRIA 84 55 250 419 799
zZo[2l 483 601 679 792 1,082 WEHE U 7|ERYH 91 9% 100 116 16
| 292 371 405 468 468 T DR 68 58 66 76 76
%4%40[9] 192 230 273 324 614  HIRSARM 140 21 200 191 182
EBITDA 200 242 284 334 623 FYRHA 104 102 93 85 78
Fela 6 6 9 1 16 H7|YE REBRRA 0 0 0 0 0
9atpE £9f 2 0 1 1 1 J|EFERIRFA 22 22 2 2 2
0|’ 7 12 15 17 23 AAEH 729 1,227 1,429 1,615 1,986
7| R 20l 0 0 0 0 0 SE=j) 129 128 132 136 97
7|t -3 7 7 7 7 UM L JIERR 7] 91 95 99 60
HOIMH S AM &Y 198 235 282 335 630 | E 0 4 4 4 4
HOINHIE 44 43 61 74 139 SEMET|EHY 0 3 3 3 3
ASANY et 154 192 221 261 492 H| RS 25 7 42 82 122 162
oA &2 0 0 0 0 0 FIRYE 4 40 80 120 160
57)20( 154 192 221 261 492 A 0 0 0 0 0
XIufxl&20(2 154 192 221 261 492 ENEY 136 170 214 259 259
220/ 151 189 217 258 488 XH x| 2 593 1,057 1,216 1,357 1,728
i x| 2 EZo[2l 151 189 217 258 488 EE 37 4 # # 4
T Y0 ME JIE2 JIE k-GAAPZL FY. =, THEM0IA THERITIF Era| 2 X1 X202 135 451 451 451 451
ojolgo2 448 591 753 897 1,271
HI X6 X & 0 0 0 0 0
RS 593 1,057 1,216 1,357 1,728
XU 420 -809 -963 41,002 1,432
ES IS 4 47 87 127 167
HIASEE (29 %4%)  Valuation X|E (&9 &, i, %)
HA (128) 2018A  2019A  2020F  2021F 2022F  EM(128) 2018A  2019A 2020F 2021F 2022F
Holgls SIASE 162 192 215 248 459 EPS 2,060 2438 2,687 3,185 5991
7120/ 154 192 221 261 492 BPS 8380 13515 15543 17,345 22,092
LM 7 10 9 8 7 EBITDAPS 2,680 3,062 3458 4,067 7,587
9|3t 0 0 -1 -1 -1 SPS 8883 10544 11,385 13182 13182
T4 WA 7| BRI 0 0 0 0 0 DPS 650 750 750 750 750
AR 5 28 A7 -31 -38 -56 PER 249 20.2 14.0 138 63
JEfE25E 29 6 17 17 17 PBR 6.1 37 24 22 17
EXjgs H3s8 89 -532 0 0 0 EV/EBITDA 17.0 127 75 6.0 2.7
ERIRHA 3 0 0 0 0 PSR 58 47 33 29 29
[EXHE Z7} (CAPEX) -19 5 0 0 0
RETN 24 0 0 0 0 0 XfSHIE (E49): 1Y, %)
VeSS 72 -527 0 0 0 ZAM(128) 2018A  2019A 2020F 2021F 2022F
Megs H3s8 -32 310 22 22 22 HEY Z7t8 (%) 236 256 123 15.8 0.0
o2 0 0 0 0 0 "ololo! Z718 (%) 36.5 19.8 19.0 18.7 89.4
A 2 A7|RIE 4 40 40 40 40 KIHi20[ Z7k8 (%) 33.0 252 146 18.6 88.1
N 0 320 0 0 0 WEZ0[2UE (%) 729 722 726 732 100.0
32 -35 -46 -59 -59 -59 HHO|UE (%) 289 27.6 29.2 30.0 56.8
JEriZs S 0 3 3 -3 -3 x| 0[S (%) 232 23.1 236 242 454
HHHYHE S J|E} 0 0 1 -57 -57 EBITDA OFA (%) 302 290 304 309 576
#3o| =7t 42 -29 194 169 380 ROIC 1025 178 127.0 1434 2421
VR 42 84 55 250 419 ROA 237 197 166 172 273
VIR:E 84 55 250 419 799 ROE 288 233 194 203 319
NOPLAT 192 230 213 324 614 2HHIE (%) 230 16.1 176 19.1 15.0
FCF 10 178 193 225 432 SR /KT |RLE (%) 708 765 -79.2 -805 -82.9

A2 QUEEd ojojolol/28H|2 (HY) 92124 13373 8579 6968  1,0030

=
ZF:1.EPS, BPS 4 PER, PBR XHiFF 7|7Y
2. PERS valuation X|£9 Z%, &FA= (BT F7t 7|F, HYAl= EF7t 7|12
3. ROE,ROASIAR, R AN =2 HE Y Hig 7|FUZ &

72 oy SOLEIE R TA
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P/E band chart
)
250 q = Price(adj.)

(H

1

o

9.3 x

200 A 15.4 x
——21.4 x
—27.4 X

180 1 ——33.4x

131141151 16.1 17.1 181 19.1 20.1 21.1 22.1 231

P/B band chart

7= Price(adj.)
J 1.9 x
3.5 x
—5.1x
1—6.7 x
{—8.4 x

v

131141151 161 17.1 181 19.1 20.1 21.1 22.1 2341

HI2F (092730) FAISE X SEF7H 30|

140

(&)

80,000 1
70,000 -+
60,000 -
50,000 -
40,000 -
30,000 -
20,000
10,000 A

0

18.05 18.11 19.05 19.11 2005

(o]}
=

E 25y} 2§ 21E
o ;Q },ij* ;HZJAE B} H2EK)
Chel 257k chel
2020-06-08  BUY 58,000 =
20200511 BUY 58,000 =
201906-03  BUY 75,000 18 4266 -24.67

X&: SOl

F 28 = (HHFIE - SEFIY / SEFIEX 100
1) SEFIE R CRIAEDR L] BTt
2) SEFILHA| HEAEIIRI] " 21(EE E[H) 7t
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Company Report 2020.06.08

S

uey

02 3770 5597

ad

eunjung.park@yuantakorea.com

R 222

i

02 3770 2667

woonok.kim@yuantakorea.com

Sxtelz

SEF}

STt (6/5)

43002

AkE

QRIRZE

ROQEX
TETT

170
5.8
©.3)

HO(E2eh) 7.8

BUY (1)

11,0008 (1)

8,890%
24%

1,781
20,032,636
21948
273,296%
13,9008
3,855
1.85%

2 9 6 2
57.87%

s

e
(7.5)
(19.7)
©.5)

1274
(22.7)
(27.0)
(24.5)

Quarterly earning Forecasts

20Q20E

e 425
o[l 2%
MEASAROR 34
Rl0[o! 54
20[2IE (%) 5.9
RBAOIIE (%) 127

Rz SOEEH

HAS7 ||
-31.7
-49.8
-42.2

0.0
-2.2 %pt
+4.1 %pt

S=0IAM 28] 83

HE7|cH|

N
(2]

A

Jon
rz

7,294.0
35,399.8

VS

(]

aZ

Jlon

+12.7 %pt

k

EXejA BUY, £
HM=FME0 et
SHZTH= 20214

HIEIOZ ZLj0jM

HZ71 11,000H22 HH JHA|

Aol BUY, =HFIH 11,0002 MAGHH AHHEXIE HA[SH.
IXM0i| Target P/E 20xE X5} %8 Oqllr 1) QIX|E =8 HaEH
= A0t AE E-n—Oh_l
A 7|HEICH019 Bl OHE 110% 4%, 252 6
ol W LS K|t 3

co, T=1
Zo=Z J|tj=ICt Kt
o

E

e
ALK

=

Mogo

MRS 498 Higoz

éa ShSXIi0) 23t0]
F2040] QIXz 7}
7t S 014 7t

"”0 = xe
Ol
AS)

0
243/ K102 g

foff otet/| El=0ll 2w

ZO0Ro| et B2

SHEE AIZUA Y=
o JXeL, HIE—'.E—HI%
Of M2 0]9 Hx 5E2 =7
C}. 202082 tE= +& S/t HEe=
1I HE 2l= S22 HAZE J80| 7IH=tt.

2Q20 Preview: 0[] 259 3(QoQ SX[Heh) ML

RZEMES| 227| AMS oI D1E 4252%(YoY-32%, QoQ+25%), H0le] 2591
(YoY-50%, QoQ SXFH3H) MSICE HA| BF 8oz X|de ChH| 0S4 0/ ZAs
S7H) BiLt, 127] hE| HME= 210 =28 Lo} QICH

5o
F242 ONE U2 115elMoy-a%) TR, e
o 2:27] 33012001 73 o2 24 0 37t HYO|
oAl D50] Bi=ED Sl 2O TojECt 619% +08 B
BIEi0 X|ctel 045 F20) HIGHe 0j0jsiL, oJDigks Hskz MErCE
£ & 3710 M2t 23% TPBICE @AF HHES 150%2U(Yo0Y-20%, QoQ+40%) 04
BICh H427) Gl E2fE0) 25} SISl Sl 702 molsln, HeiNe Rcksf 0
23 FYOICL QEYMRIB2B) HES 10024(YoY+7%) OABICH XIctaf 7I% 86%7}
sie| D7HoZ e

2M[OfLOt, R, Ol S0[th. F=L419 et & e Muxd S

>

™ o TIr R nE

2ot 52 FRE

817 2 QI 26

Qo X|Ltsh ZLY BHHE AlZ

38% SIHSIQICY Al7| Bil

HIEOR Q30| H2H| 3=
0[9] 75242(YoY-34%), 2021

ol
-

=3
=
3¢

235
==

—_

O=2 18|z BXioY, 287 |= £Q7t 3|8E AC= MOtECY
(A, %) Forecasts and valuations (K-IFRS ) (1, 2, %, i)
ZMMA ZHMIMACHH Erde) 2018A 2019A 2020F 2021F
ZOH
442 40 iESl! 1,563 2,136 1,770 2,171
o1oi00f -34 112 75 144
24 74
i -64 93 59 113
PER -14.9 20.6 30.2 15.8
18 198.7 PBR 22 26 22 19
53 +0.6 %pt EV/EBITDA -87.4 12.3 15.2 9.3
41 +8.6 %pt ROE -14.1 13.7 7.8 13.3
e ROIEEY
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Tz SOEIE 2 MEIME Tz ROIEIEY | MFIME
(23] 3PYE jEN F0| R Y (O3 4] BHE ifEHIS 30|
(&g
100.0 o 4 160% 50%
stYE E SHEE ME HS
600 L % YoY 1 120% 40% L4
® 39%
60.0 [ 4 80% 30%
80% a3 °
29%
400 | 1 40% 20% °
19%
200 | 1 0% 0% @
1%
- —40% 0%
2017 2018 2019 2020F  2021F 2017 2018 2019 2020F 2021F
Rhz: QOEEH 2| MA|HEf Rz QOIEEH 2| MHA|HEf
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StEE 0|9 e FYUo|YE SiRE A
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: 20% 200
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[E1] MIZEN20| HF A0 ¥ MY (EHl: Meded)
2018 2019  2020F  2021F 1Q19 2019 3Q19 4Q19 1Q20  2Q20F  3Q20F  4Q20F
o & 156.3 213.6 177.0 2171 49.8 62.2 42.7 58.9 33.9 42.5 45.4 5583
% YoY -15% 37% -17% 23% 32% 48% 9% 58% —-32% -32% 6% —-6%

HELE
M 88.2 7.7 64.4 62.1 18.9 19.9 17.6 21.3 1.4 15.9 15.9 21.3
aAME 30.0 69.6 54.6 89.5 10.6 20.5 15.5 23.0 9.6 11.5 14.5 19.0
-+ 2.6 18.9 33.9 38.1 2.3 3.3 6.7 6.6 5.6 7.3 9.0 12.0
- HA 18.6 39.1 7.5 36.8 7.1 14.7 4.9 12.4 1.3 1.3 2.0 3.0
o[AH A 29.2 27.6 20.4 22.5 7.2 8.5 6.9 5.0 4.4 5.0 5.0 6.0
vy 6.1 35.9 37.6 43.0 8.0 9.3 10.2 8.4 8.6 10.0 10.0 9.0

% YoY
i) -13%  -12%  -17% -4% -9%  -13%  -13%  -13%  -40% -20% -10% 0%
aAME 50% 132%  -21% 64% 125% 151% 178% 99% -9%  -44%  -13%  -35%
-2 33% 632% 79% 12%  1631%  1323%  1696% 232% 141% 122% 34% 81%
- HA 126% 110%  -81% 388% 165% 215% 55% 53%  -82%  -91%  -60%  -76%
0|7{M A -1% -5%  -26% 10% 23% 21%  -15%  -39%  -39%  -41%  -28% 19%
g - 485% 5% 15% - - - 37% 7% 7% —2% 7%

% HI=
af 4 56% 36% 36% 29% 38% 32% 41% 36% 33% 37% 35% 38%
aAME 19% 33% 31% 41% 21% 33% 36% 39% 28% 27% 32% 34%
- 55 2% 9% 19% 18% 5% 5% 16% 1% 16% 17% 20% 22%
- HA 12% 18% 4% 17% 14% 24% 12% 21% 4% 3% 4% 5%
o[AHA 19% 13% 12% 10% 15% 14% 16% 9% 13% 12% 1% 1%
) 4% 17% 21% 20% 16% 15% 24% 14% 25% 24% 22% 16%
0 E50[9 68.5 91.0 ny 90.2 22.8 28.9 14.4 24.9 12.5 18.3 17.7 23.2
oY -3.4 1.2 7.5 14.4 2.1 5.0 2.9 1.2 -0.6 2.5 2.8 2.7
% YoY HX s -34% 93% = = = 3.8 o -50% -4% 128%
% BYOIAE —2% 5% 4% 7% 4% 8% 7% 2% —2% 6% 6% 5%
M -6.1 -7.2 -5.1 -4.0 -1.2 =141 -1.6 -3.2 -2.1 -1.0 -1.0 -1.0
IAME 4.8 14.9 9.7 19.9 2.6 5.0 815 3.8 1.0 2.7 2.9 3.2
- 0|YE 16% 21% 18% 22% 25% 24% 23% 17% 10% 23% 20% 17%
ey 0.9 7.9 7.8 9.5 1.7 2.1 2.3 1.9 1.4 2.2 2.2 2.0
27|&0[< (X|HH) -6.4 9.3 5.9 1.3 1.8 5.4 1.1 1.1 0.0 2.6 1.9 1.3
% YoY M| =d -37% 91% = =X = ™ -99%  -51% 84% 23%
% =0|AE —4% 4% 3% 5% 4% 9% 2% 2% 0% 6% 4% 2%

X&: SOEREH BRI ME
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[Z2] 21} SIE A Valuation (Bloomberg Estimate) (EH2f: M, 2, %, X)
71EY: 2020-06-05 LG HEgHZ OtZ B HAIE ot=d G MAHACIE LY Of A&k ot=Z0t IAWA
7t 1,401,000 175,000 59,100 200,500 26,500 46,850 94,900

NI 21,881 10,230 4,873 1,432 700 1,072 954

2017 A = 6,105.1 5123.8 6,029.1 1,102.5 628.9 821.6 884.0
Yoy 930.0 596.4 731.5 25.4 49.7 67.0 35.1
FHOIAE(%) 15.2% 11.6% 12.1% 2.3% 7.9% 8.2% 4.0%

=0[Y 606.4 394.0 202.6 241 38.1 47.3 18.9

EPS 36,184 571 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 #N/AN/A 36.6 62.3

PBR 5.8 4.3 3.6 1.1 #N/AN/A 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 #N/A N/A 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
FHo|Y 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[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 1.1 28.5 1.4 13.5
EV/EBITDA 13.6 15.5 8.6 17.9 12.8 21.9 22.6

2019 A = 7,685.4 5,580.1 6,284.3 1,425.0 701.3 1,540.7 1,330.7
oy 1,176.4 427.8 498.2 84.5 60.6 117.8 54.0
HYO[YE(%) 15.3% 7.7% 7.9% 5.9% 8.6% 7.6% 4.1%

=0[9 7781 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 27.2 57.5 57.3 21.2 18.0 36.8 25.2

PBR 4.5 2.6 1.9 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  OjEH 8,092.7 5,262.5 5,882.4 1,429.4 701.3 1,630.4 1,438.4
oy 1,236.6 321.1 380.4 73.7 58.5 138.2 69.6
HYO[YE(%) 15.3% 6.1% 6.5% 5.2% 8.3% 8.5% 4.8%

=0[9 827.5 233.7 121.4 58.1 43.1 52.9 41.3

EPS 51,056 3,769 1,428 8,147 1,599 2,301 4,069

EPS Growth(%) 10.0% 8.4% -1.1% =21.4% 11% 79.2% 28.4%

PER 27.4 46.4 41.4 24.6 16.6 20.4 23.3

PBR 49 2.5 1.6 2.2 1.9 2.1 2.7

ROE 18.5 5.1 3.5 9.3 12.1 10.5 11.3
EV/EBITDA 14.9 13.9 8.2 13.9 8.3 12.6 13.2

RF2: Bloomberg, FOHEISH 2[MA[ME
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[Z 3] Global 31&Z XA Valuation (Bloomberg Estimate) (CI9[: HEEE, %, x)
7|ZY: 2020-06-05 =L o AE|Z2H P&G AM Ol M +§510[ R}&t ZZ0f
xSt EUR USE USE JPY JPY CNY CNY

7t 266 201 116 6,917 14,400 4 166

A7H5% (o) 168,731 72,403 287,298 25,305 7,980 3,859 4,709

2017 &= 29,399.5 11,824.0 65,058.0 8,964.1 2,738.4 961.2 2641
oy 5,078.7 1,692.0 13,955.0 717.4 436.9 54.3 37.9
FHO|UE (%) 17.3% 14.3% 21.5% 8.0% 16.0% 5.7% 14.4%

=0y 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 4.5 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 A = 31,816.4 13,683.0 66,832.0 9,917.8 3,003.7 1,079.9 357.2
FHo|Y 5,689.4 2,055.0 13,363.0 981.5 472.7 87.3 56.8
FHUO|AE (%) 17.9% 15.0% 20.0% 9.9% 15.7% 8.1% 15.9%

=0[d 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 A = 33,4431 14,863.0 67,684.0 10,380.7 3,014.7 1,100.0 452.3
Feold 5,934.5 2,313.0 5,487.0 1,044.3 3701 83.6 65.2
HYO[YE(%) 17.7% 15.6% 8.1% 10.1% 12.3% 7.6% 14.4%

=0|¢ 4198.1 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 15.1 6.0 6.2 3.4 3.3 8.7

ROE 13.3 39.3 7.6 15.5 12.3 9.2 21.1
EV/EBITDA 20.0 23.2 35.7 19.3 13.7 241 33.6

2020E  OjEH 32,613.0 14,355.2 70,093.0 9,491.5 2,755.7 1,063.3 553.9
Feold 5,559.8 2,174.8 15,569.8 693.6 227.8 84.8 84.3
HYO[YE(%) 17.0% 15.1% 22.2% 7.3% 8.3% 8.0% 15.2%

=0/ 4,525.6 1,568.5 12,985.3 413.1 164.9 68.3 69.3

EPS 7 5 5 120 506 1 2

EPS Growth(%) 8.5% -7.8% 241.4% —34.9% -22.1% -11.3% 24.5%

PER 36.7 44.4 23.4 57.7 44.8 55.4 68.0

PBR 4.8 16.5 4.8 5.3 3.4 41 13.8

ROE 13.4 36.3 32.2 9.0 8.7 7.3 20.4
EV/EBITDA 21.9 26.2 16.7 21.7 18.9 35.4 50.0

RF2: Bloomberg, FOHEISH 2[MA[ME
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HZEAME (159580) FHrHFHE (K-IFRS)

LAUALN (E190: o1 e = (E19): 212
HA (128) 2018A 2019A 2020F 2021F 2022F AM (128) 2018A  2019A  2020F  2021F  2022F
(TET 1,563 2,136 1,770 2,17 2,367 SERA 894 705 817 1,025 1,236
EL 877 1,226 1,054 1,269 1,359 HIYHIMRI 196 96 307 406 564
EESI] 685 910 717 902 1,008 WEHA U J|ERA 226 225 191 228 246
| 719 798 642 758 838 ks 461 379 315 386 421
o19{0]9] -34 12 75 144 170 HIRSAHA 455 572 536 505 479
EBITDA 12 163 m 175 196 FERA 193 248 222 200 182
I & -1 2 3 4 7 HATIYS R ZHHRRL 0 60 60 60 60
QlEtHE £ -1 4 0 0 0 J|EFERbRFAE 0 0 0 0 0
O|Rp0l 5 6 2 -1 2 KHEEH 1,349 1,217 1,353 1,530 1,715
| 7| 2 22 0 0 0 0 0 [EHH 574 450 465 527 576
7|E} 5 5 5 5 5 HAMF L T|EHH R 350 264 245 269 280
HOIMH SAA™ =&Y -45 115 77 148 177 =P = 0 38 76 114 152
HOINH S 7 27 18 35 42 SENHT| A 200 100 100 100 100
&MY EL -52 87 59 113 134 HIR S 142 9 9 9 9
EoAd =Y -12 6 0 0 0 = 0 0 0 0 0
g7|%=0[Y 64 93 59 113 134 AR 100 0 0 0 0
K|Hi | £20( -64 93 59 13 134 e 716 549 563 626 675
L2019 -66 95 61 115 136 AH x| 633 728 789 904 1,040
AR 2 E 20| -66 95 61 115 136 23 100 100 100 100 100
. . = THeoi3 660 660 660 660 660
R0l 445 J1ZL JIE K-GAAPT 5. 5, DBA0IA DhER7I9t B |2t X2+
T gYo|y A= 7| | AAPZL Y fEA0IA DHERTIF |2 At ojeljof2 88 4 5 171 306
H| Xt} X| £ 0 0 0 0 0
RS 633 728 789 904 1,040
Has2xn (cH9): oig)) 2RRZ 100 81 92 -154 273
ESTIES 300 177 215 253 291
HA (128) 2018A 2019A 2020F 2021F 2022F St
doigls H2SE 42 12 18 3 61
ion X|&E (91 &, HH, %)
A 2021F  2022F
FIPINET 14 3 % 2 18 =
”ijo‘ | EPS 474 466 204 563 671
ABES ! 2 0 0 0 BPS 3211 3694 4003 4585 5276
S5 AV TR LY 0 0 0 0 0 EBITDAPS -88 813 555 873 978
AR 52t 75 43 27 135 -04 SPS 11,503 10,660 8837 10837 11814
J|EfI3EE 17 24 6 4 3 DPS 0 0 0 0 0
Exus soss 50 2 o o o PER -149 206 30.2 158 132
i 0 0 0 0 0 PBR 22 26 22 19 17
e EV/EBITDA 874 123 152 9.3 7.7
S ST} (CAPEX) -7 -68 0 0 0 PSR 0.6 0.9 10 08 08
SYTM L4 0 16 0 0 0
e 22 57 63 64 64 64 JTENEY (B2 8. %)
Mgs H258 -35 -162 38 38 38 HA (128) 2018A  2019A  2020F  2021F  2022F
A S 7 38 38 38 38 HEH Z72 (%) 4152 367 7. 226 9.0
AR Y A&7IAR 2 0 -200 0 0 0 Helole BItE (%) | =5 -33.7 93.5 179
X 0 0 0 0 0 WEESYEY %(7}% (%) =1 =l -36.8 913 19.2
= WE50/UE (% 438 426 405 46 426
sty 0 0 0 0 0
:LH;_ _ GHOIAE (%) 22 53 42 6.6 72
JIEEEeS 28 0 0 0 0 |20 (%) 41 44 33 52 57
ZHoHE S J|E} 0 -1 -10 6 -6 EBITDA O (%) 08 76 63 8.1 83
#2o| =2t 57 100 11 100 158 ROIC -7 "7 8.2 16.5 185
oIz w3 138 19 % 206 406 ROA 57 7.1 45 78 83
— 195 % 206 108 564 ROE 144 137 78 133 138
= 95 SRS (%) 1132 754 714 69.3 64.9
NOPLAT 39 12 75 144 170 2RI Z/RI|REE (%) 15.7 1.1 17 7.0 -26.3
FCF 51 25 120 5 61 ooi0[2l/28H|2 (HY) 40 127 69 13 16
AE: KOS
Z: 1.EPS, BPS X PER, PBR2 Xz 7|5
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MY = 857t 7|12
3. ROE,ROASIER, X2 AN &F2 HZE (Y B 7|FU2 &
VAN =2 Ze
80 W SOtEIE R TA®
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P/E band chart

30 q = Price(adj.)
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Company Report 2020.06.08 Wy SCtEIB A TAEE

s AT T
EXIolA BUY 48, SHFIt 16,0008 43
FAMILZ 2|00 ChEt £X17S BUYR AEfstl, SHFIIS 16,000H22 14% A&ist
uroy

Ch SHF7h= 12M Fwd EPSOI| Target P/E 15x X&5t0] AESIRICE ZAMZIZ 2|0z
C

Altal =2t 8= UST 7ts2= gt 1gH| 2 =i, fE 84 50| 0|0X|H 0[¢

02 3770 5597
eunjung.park@yuantakorea.com

H|210| 2ZEUCH20174 SRI0[QUZ 6%—2019K 2%). 2L, =2, 0|29 2 Waj|
RA HES 00| BAF T ZIQI0| CIAIEIO) MR 2020 SI7H F0[OlS 1792OR MU |H|

02 3770 2667

o, =7} GilAtEI T SHoiplelEe RO A
woonok kim@yuantakorea.com 116% &7t U=, SYOIAE2 5%

ol
ok
N
|O
Hu
HT
ro
o

AoPRls Qmelel TANS £ HISO| BT QAROLY, 220l TN B
ki BUY (U) % 71E DA OIHA TS ST SO2 £7} 5= A0IZQ 02 T 3t
" ° _ - .
missad ED00 D) EMER| SO AE RIZ0| st HHIZ (1SO2 A DAL TR SryEs 402
|

11,950¢
34%

STt (6/5)

43002

e p— 2Q20 Preview: F210[2] 75212(YoY+17%) Xt
FLYRL 10,680,000% IANFIE2I0L] 227 AES oF E 1,0672UYoY+7%), FLO0[Ql 7500
60 T A2 129194 (YoY+17%) LS
E; f e ZZ:;;: HOIUR TANZIR2I0f HES 5 6219102 IS T[] 8% A OjAEC}. 29|
o oo 02 7T 2102 MOEDh 2e S SPE 430| si=EHs 20 AMEAHI}
. s L4 & 2% 407} SitiEn QT £22 0459 10094 MEST|H] 9% A OfABICt
o wes 0/ 39l 0]7{0{A OIC] BATE 297} SR T2t &2 JIHUE 275tT AFste 202 me
- 38.95% EIC} 37| SKU7F EC SHHE 402 morelof mat A&7t 7145k Mot Y2
FI10I5(%) Y he 1274E SE 0129 0|7 220l HAHES 37 50U U= ACE MOELD: ASEY =L
- 06 144 34 of A2 U|E 45 Jis THS HQE L2t AMEH S E20| 45 Jisd o=
A 61 08 @69 J|HEICt 227]= MAS7|H| S 3% 755t 377908 FsILL sil7] QE0| BLt oS
aEsEy) M6 19 @) 5 7102 2OIC. FAKOZ 90| AL L2t FAOIBS %2 MHZT|H| 1%p
JheE Fgjo|ct,
Quarterly earning Forecasts (12, %) Forecasts and valuations (K-IFRS gZ (A, &, %, )
2Q20E MUS7|HH| ME7|HH| ZAMAA ZAMAACHH| zi(12g) 2018A 2019A 2020F 2021F
(TEL! 1,067 71 19.4 1115 -43 & 3,033 3,470 3,732 4,027
gj2t0lo 75 71 191 63 203 fl:;;';lﬂ Zi j: zz fz
MEAS A0 71 453 135.8 57 25.3 PER 39.0 23 " 1
K[Hiz=019] 39 -2.3 85.1 46 =145 PBR 28 16 09 08
HHOIUE (%) 70 +06%pt  +3.2 %pt 56  +1.4%pt EV/EBITDA 24.0 135 78 79
X|tHz=0|UE (%) 3.7 -0.3%pt  +1.3 %pt 41 -0.4 %pt ROE 75 3.9 8.5 7.6

R SoEE e



. AAmFkaRI0H (241710)

1] IAH7HE(0F 92 AXMY I 30| (T2l A, %)
2018 2019 2020F  2021F 1Q19 2019 3Q19  4Q19 1Q20 2Q20F 3Q20F  4Q20F
HE O & 3033  347.0 3732 4027 85.1 99.6 78.4 84.0 89.3  106.7 84.3 92.9
HE #0l 206.5 1947 2116 2184 52.1 57.3 43.6 4.7 55.6 62.1 46.7 47.3
- U= 1771 168.5  186.3 137.3 44.3 50.2 38.5 36.0 49.0 54.6 411 41.6
- +E 30.8 26.2 24.9 27.4 7.8 7.0 5.2 5.7 6.5 7.5 5.6 5.7
g3 gl 36.3 31.0 35.7 47.4 6.3 9.9 6.7 8.0 5.6 10.9 8.2 1.1
o= el (Y2REH) 69.4 1332 1393 154.3 30.6 36.4 29.9 36.3 31.0 37.7 32.1 38.5
% YoY AN EN 66% 14% 8% 8% 60% 25%  —18% 12% 5% 7% 8% 11%
Hr HOl 31% —-6% 9% 3% 13% -18%  —11% 1% 7% 8% 7% 13%
- U= 48% -5% 1%  —-26% 12%  -19% -8% 7% 12% 9% 7% 16%
- & -25%  —12% -5% 10% 16% -13% -29% -25% -21% 7% 9% -1%
53 Hel 1%  —15% 15% 33%  -24%  -12%  —-24% 2%  —-11% 9% 22% 38%
a= gel - 92% 5% 1% - - 2% 23% 1% 3% 8% 6%
% of Sales  HZ DjENH 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
He ol 68% 56% 57% 54% 61% 57% 56% 50% 62% 58% 55% 51%
- U= 58% 49% 50% 34% 52% 50% 49% 43% 55% 51% 49% 45%
- & 10% 8% 7% 7% 9% 7% 7% 7% 7% 7% 7% 6%
33 Ho 12% 9% 10% 12% 7% 10% 9% 10% 6% 10% 10% 12%
o= #ol 23% 38% 37% 38% 36% 37% 38% 43% 35% 35% 38% 4%
HE HE30/Y 52.0 63.7 7.4 77.6 15.4 20.2 14.1 14.0 17.2 22.2 15.7 16.4
g Aol 9.8 8.3 17.9 19.9 2.4 6.4 0.0 (0.6) 3.4 7.5 3.4 3.5
He el 9.4 8.1 14.4 17.1 3.6 4.2 1.2 (0.8) 3.9 5.4 3.2 1.9
% YoY 2 FHolY -11%  -16% 116% 12%  276%  -33% —100% A 4% 17%  11969% =3
g #ol -11%  -13% 7% 19%  276%  -53%  -21% A 8% 30% 166% £
=0[9] 9.2 4.0 16.0 18.4 0.3 4.5 0.3 1.1) 2.3 5.9 2.8 5.0
HE #ol 10.9 7.3 12.1 14.0 2.3 3.7 1.0 0.6 3.5 4.4 2.6 1.6
= Hol 0.3 (1.2) 2.3) (1.1) (0.4) 0.2 (0.6) (1.5) (1.3) (0.2) (0.5) (0.4)
o= gel (1.4) 2.3 7.7 9.8 (0.3) 1.6 1.1 0.8 0.7 2.7 1.3 3.1
% YoY =0/ -8%  -56%  297% 15%  -86%  —-44%  —-93% oA 669% 31% 840% —576%
Hr HOl 42%  —-33% 65% 16% 184%  —52% —6%  —44% 51% 19% 257% 167%
Enalatdl -86% A X A A -62% BN BN X HH 3 X
A= gel - £ 237% 27% - - —70% £ £ 66% 407%  303%
X3 =01 9.0 4.9 11.6 9.5 1.2 4.0 0.3 (0.9) 2.1 4.3 2.0 3.2
% Margin WES0IAE 17% 18% 19% 19% 18% 20% 18% 17% 19% 21% 19% 18%
HHUOAE 3% 2% 5% 5% 3% 6% 0% -1% 4% 7% 4% 4%
Hr HOl 5% 4% 7% 8% 7% 7% 3% —2% 7% 9% 7% 4%
=0|AE 3% 1% 4% 5% 0% 5% 0% 1% 3% 6% 3% 5%
Hr HOl 5% 4% 6% 6% 4% 7% 2% 1% 6% 7% 6% 3%
= e 1% —4% —6% —2% —6% 2% -9% —-18%  -23% —2% —6% -3%
A= gel —2% 2% 6% 6% -1% 4% 4% 2% 2% 7% 4% 8%

Mg FUESH BMAE
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[Z2] 21} SE A Valuation (Bloomberg Estimate) (EH2f: M, 2, %, X)
71E4: 2020-06-05 LG HEHZ OtZ B HAIE otz G MAHACIELY M Of A&k ot=Z0t IAWA
7t 1,401,000 175,000 59,100 200,500 26,500 46,850 94,900

NI 21,881 10,230 4,873 1,432 700 1,072 954

2017 A = 6,105.1 5123.8 6,029.1 1,102.5 628.9 821.6 884.0
oy 930.0 596.4 731.5 25.4 49.7 67.0 35.1
FHO|AE (%) 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 36,184 571 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 #N/AN/A 36.6 62.3

PBR 5.8 4.3 3.6 1.1 #N/AN/A 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 #N/A N/A 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
FHo|Y 1,039.2 482.0 549.5 55.5 79.2 90.0 52.3
FHO|AUE (%) 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 11.1 28.5 1.4 13.5
EV/EBITDA 13.6 15.5 8.6 17.9 12.8 21.9 22.6

2019 = 7,685.4 5,580.1 6,284.3 1,425.0 701.3 1,540.7 1,330.7
Feold 1,176.4 427.8 498.2 84.5 60.6 117.8 54.0
HYO[YE(%) 15.3% 7.7% 7.9% 5.9% 8.6% 7.6% 4.1%

=0[9 7781 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 27.2 57.5 57.3 21.2 18.0 36.8 25.2

PBR 4.5 2.6 1.9 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  OjEH 8,092.7 5,262.5 5,882.4 1,429.4 701.3 1,630.4 1,438.4
oy 1,236.6 321.1 380.4 73.7 58.5 138.2 69.6
HYO[YE(%) 15.3% 6.1% 6.5% 5.2% 8.3% 8.5% 4.8%

=0[9 827.5 233.7 121.4 58.1 43.1 52.9 41.3

EPS 51,056 3,769 1,428 8,147 1,599 2,301 4,069

EPS Growth(%) 10.0% 8.4% -1.1% -21.4% 1.1% 79.2% 28.4%

PER 27.4 46.4 4.4 24.6 16.6 20.4 23.3

PBR 4.9 2.5 1.6 2.2 1.9 2.1 2.7

ROE 18.5 5.1 3.5 9.3 12.1 10.5 11.3
EV/EBITDA 14.9 13.9 8.2 13.9 8.3 12.6 13.2

KF2: Bloomberg, FOHEISH 2[MA[ME
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. AAmFkaRI0H (241710)

[ 3] Global 3Z #| Valuation (Bloomberg Estimate) (
71E4: 2020-06-05 2 Y ol AE| 2 P&G N0l N 24510| Xtat
x| Sst EUR USE USE JPY JPY CNY

7t 266 201 116 6,917 14,400 4

A7I5% (o) 168,731 72,403 287,298 25,305 7,980 3,859

2017 A = 29,399.5 11,824.0 65,058.0 8,964.1 2,7138.4 961.2
Yoy 5,078.7 1,692.0 13,955.0 7.4 436.9 54.3
FHO|AE (%) 17.3% 14.3% 21.5% 8.0% 16.0% 5.7%

=0[Y 4,046.0 1,249.0 15,326.0 202.9 276.3 57.7

EPS 6 3 6 57 380 1

EPS Growth(%) 15.3% 13.0% 52.6% -29.2% 16.1% 93.3%

PER 27.1 26.0 22.8 95.6 41.5 63.6

PBR 4.2 8.1 4.2 5.1 6.9 4.6

ROE 14.5 31.4 27.8 5.6 17.6 7.3
EV/EBITDA 17.8 17.2 14.4 17.4 21.3 55.7

2018 & 31,816.4 13,683.0 66,832.0 9,917.8 3,003.7 1,079.9
FHo|Y 5,689.4 2,055.0 13,363.0 981.5 472.7 87.3
FHO|AE(%) 17.9% 15.0% 20.0% 9.9% 15.7% 8.1%

=0[d 4,601.0 1,108.0 9,750.0 556.2 333.8 81.8

EPS 7 3 4 154 537 1

EPS Growth(%) 8.7% -11.5% -35.3% 170.0% 41.3% 39.7%

PER 28.9 31.6 18.7 44.8 31.3 33.7

PBR 4.2 11.2 3.9 6.1 5.6 3.2

ROE 15.1 24.4 18.3 141 18.8 9.7
EV/EBITDA 18.5 20.6 13.4 18.2 17.7 23.7

2019 A = 33,4431 14,863.0 67,684.0 10,380.7 3,014.7 1,100.0
ol 5,934.5 2,313.0 5,487.0 1,044.3 3701 83.6
HYO[YE(%) 17.7% 15.6% 8.1% 10.1% 12.3% 7.6%

=09 4,198.1 1,785.0 3,897.0 674.8 245.4 80.7

EPS 7 5 1 184 649 1

EPS Growth(%) —4.3% 63.1% -61.3% 19.8% 20.9% 2.5%

PER 39.6 34.3 25.1 42.3 28.5 37.3

PBR 5.0 15.1 6.0 6.2 3.4 3.3

ROE 13.3 39.3 7.6 15.5 12.3 9.2
EV/EBITDA 20.0 23.2 35.7 19.3 13.7 241

2020E  OjEH 32,613.0 14,355.2 70,093.0 9,491.5 2,755.7 1,063.3
ol 5,559.8 2,174.8 15,569.8 693.6 227.8 84.8
HYO[YE(%) 17.0% 15.1% 22.2% 7.3% 8.3% 8.0%

=0|¢ 4,525.6 1,568.5 12,985.3 4131 164.9 68.3

EPS 7 5 5 120 506 1

EPS Growth(%) 8.5% —7.8% 241.4% —34.9% -22.1% -11.3%

PER 36.7 44.4 23.4 57.7 44.8 55.4

PBR 4.8 16.5 4.8 5.3 3.4 41

ROE 13.4 36.3 32.2 9.0 8.7 7.3
EV/EBITDA 21.9 26.2 16.7 21.7 18.9 35.4

X2 Bloomberg, FOIEFSH 2[MAME
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TAM7IZE(0F (241710) FHMFHIE (K-IFRS ¢E)

Company Report .

2OAAM (B9 29)  THREMEE (Tl 213
HA (128) 2018A  2019A  2020F  2021F 2022F  HA (128) 2018A  2019A 2020F 2021F 2022F
& 3,033 3,470 3,732 4,027 4232 |EAM 1,224 1,385 1,781 2,310 2,831
ELp! 2513 2,833 3,018 3,250 3,406 HIUHTMR 133 156 475 915 1,372
WTEESVEEL 520 637 714 776 825 WEHA L J|ER 526 573 616 664 698
| 422 554 536 577 609 DR 472 493 530 572 601
o19{0]9] 9 83 179 199 216 HRSKM 1,926 2124 2,097 1,966 1,852
EBITDA 188 256 331 331 331 SERR 1,363 1,458 1,462 1,355 1,259
EETES] -1 -19 2 35 45 TH IS KB BBRIA 0 1 2 3 5
Qe 9 1 -1 1 1 1 J|EFERRFAR 2 19 19 19 19
o] X9l -13 -35 -1 9 18 KA 3,150 3,509 3877 4,276 4,683
27| 2 20l 0 2 2 2 2 S 792 1,099 1,231 1,397 1,554
7)€ 1 19 28 28 28 OUAT L JIERT 451 468 491 520 539
HOILMH| 22t 2 20! 98 63 205 235 261 o2 230 368 505 643 780
HOIAH| & 6 2 46 52 58 QEMTI|EH 64 161 161 161 161
AN 2L 2 40 159 183 204 H eSS =7 642 686 731 775 820
oA &2 0 0 0 0 0 |12 376 346 391 435 480
57)20( 92 40 159 183 204 AW 130 143 143 143 143
KIEj x| 220/ 90 49 15 13 126 eV e 1,434 1,785 1,962 2,173 2,374
FB20 85 66 185 209 230 X|H A 2 1,250 1,277 1418 1,658 1,710
Xt x| 2 F2ZHo|2l 84 60 168 190 209 pEE 53 53 53 53 53
70 G0[0] M J1EL TIE k-GAAPT SY. 5, IS0l ThSRI} Tk|ot &2 REL0E m 694 694 6%4 694
ol 2 490 528 643 757 883
HI K| i X & 466 447 496 545 599
XS 1,716 1,724 1,915 2,103 2,309
2x12 685 948 81 554 278
ES I 826 1,113 1,295 1478 1,660
T2 Bl 2)  valuation X|E (T2 &, B, %)
HA (128) 2018A  2019A  2020F  2021F 2022F  HA (128) 2018A  2019A 2020F 2021F 2022F
doigls H2SE 108 194 269 269 291 EPS 840 456 1,076 1,062 1,184
7120 92 40 159 183 204 BPS 1702 11,958 13279 14586 16015
ZE7ArzH| 57 127 19 107 9% EBITDAPS 1,763 2,395 3,095 3,098 3,102
95129l 5 4 -1 -1 -1 SPS 28398 32492 34944 37703 39624
Z2 7| p 2 0 2 2 2 2 DPS 100 0 0 0 0
MR 52 -103 46 -58 62 44 PER 39.0 423 1.4 1.2 101
JEfE25E 68 66 48 40 34 PBR 28 16 09 0.8 07
EXjgs #3358 97 -343 473 -50 -50 EV/EBITDA 240 135 7.8 72 65
EXIRHA 0 1 3 3 3 PSR 12 0.6 03 0.3 03
FENM 57} (CAPEX) 429 -307 123 0 0
SYTM L4 8 14 0 0 0 MSHig (B49): &Y, %)
e 22 -549 51 47 47 47 AM (129) 2018A  2019A 2020F 2021F 2022F
WREs 358 611 172 157 157 157 HEY S7t8 (%) 66.3 14.4 75 79 5.
T2 208 137 137 137 137 HA0|o! B7IE (%) 0.6 159 116.2 1.4 87
AR 2 BRI 2 415 70 45 45 45 Xlij20(2 Z7t8 (%) 9.7 458 1362 13 15
X 0 0 0 0 0 WEZ0/2U5 (%) 17.1 184 19.1 193 195
EEL =1 -1 11 0 0 0 HAOIUE (%) 32 24 48 49 54
JEfs 22 0 25 25 -25 -25 X £0/2UE (%) 30 14 3.1 28 30
HZAHOHE £ J|E} 2 0 66 63 60 EBITDA OFX (%) 62 74 89 8.2 78
#2o| =7t -249 23 319 439 458 ROIC 58 2.1 53 59 6.6
VER:E] 382 133 156 475 915 ROA 38 15 3.1 28 28
Jlo 82 133 156 475 915 1,372 ROE 75 39 85 76 77
NOPLAT 98 83 179 199 216 SRHH S (%) 836 1035 1025 103.3 102.8
FCF -350 128 10 225 240 ERUZ/REI|REE (%) 548 742 57.2 355 162
xE: SQEER %0(0|2l/28H|2 (HY) 65 23 14.0 137 132

o m

S valuation X|H2| A, &%
E.ROASIZR, X2 AHbt

o=T

= HET 77 IE, WYUK

S2o ﬁ_;:(_
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. AAmFkaRI0H (241710)

P/E band chart
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P/B band chart
(B#)
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TAHZF IR0} (241710) EXISE X SEFI} 0|
()
60,000

o

50,000 1
40,000 -
30,000

20,000 A

S |
10,000

0 T
18.06 1812

19.06 19.12 2006

E o o 2lg
uxt ;lg };f} ;HZJAE %7} HTHR)
Chl 27} chel
2020-06-08 BUY 16,000 14
2019-11-15  HOLD 14,000 14
2019-08-16 BUY 27,000 14 -3844 1759
2019-05-15  HOLD 27,000 14 -28.77 -
2019-03-04 HOLD 30,000 14 -21.20 -
2018-11-16 BUY 52,000 14 4268  -34.52
2018-05-30 BUY 46,000 14 23020  -17.07

x&: SOl
7 1Rig = (MHFN - 28F) / 2BFI}X 100
« 1) 2EZV} AN AR BRROp
2) SEZI} HA| AR "2IT(EE FM) Fo

T2
Strong Buy (M%)
Buy ()
Hold(5&)
Sell(HIZ=4)

o
X

FXAH HIE(%)
0.6
88.7
10.7
0.0
100.0

T J1EY 2020-06-05

%o1Ql AIZEAL 50| HNoPILL BEF 2 ZEE EX5T Hlg M H2
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Company Report .

Ot=2HAIZ (090430) EAtSE & SHEF7H F0|

A
ol A =2 SE
) ; o B2} AT
=7t — mH Tt oA (3 CHAAA OHH =7} ChH|
500,000
450,000 A 20200608 BUY 200000 @ 1d
400,000 20200429 BUY 200000 @ 1d
350,000 - 202003-04 BUY 190000 14 | -1181 -500
zgg% | 20200206 BUY 210000 @ 1E  -1458 -7.38
| : E K -

200,000 A 202001-14  BUY | 270000 | 1H 2231 1241
150,000 - 20191031 BUY 250000 1& 2175 7.20
100,000 A 20190930 HOLD 150,000 14 | 245
50,000 1 20190801 HOLD 130000 14 | 144

0 : : ' ' 20190411 HOLD 200000 14  -8.14

18.05 1811 19.05 1911 20.05
2018-10-30 HOLD 184,000 1# = -0.61

x&: folEE

= IRIE = (MREIf - 230}/ 2EZI}X 100
« 1) SEZI} HA| CHAAEDIR|Q] "BZZ=op
2) SEZ7} AN DA IS *HIEE Hx) F7p

* O Xi20| Az LHES

o 3 NE9 SBFAZMAR} HRAHE ANESEY BA Cha0I0] AU FEFAYE Y AEIE 2Rst UX| YELCH

o Z= EXI53 (Guide Line): FAIZH1270Y, O+ E J|= FASZ 42 (Strong Buy, Buy, Hold, Sel) 2 FL=8HCt

* Strong Buy: 30%0|4 Buy: 10%0[4}, Hold: =10~10%, Sell: —10%0[3tE &

o AZ EXSE Guide Line: FXAZ|ZH1270E, N7HEE CiH| ¥E HIZ 71Z9 £XS2 3 (Overweight, Neutral, Underweight) 2 &

o 2014 2F21LFE AL FASE0| 7IE 3B + 2EA0IM 4T =2 HY

2 NEc FAKC FAE AR SN2 Hdga Jl0] ofat, FAXS] AT HiUt B 32Xss SHCE A9 81 A=gUn & NEs
SEFATHAU M0 o] HHEC XE2t YHOf SHoto] TET ROXT, YA a8FAZAATE 1 §2Y0lLL 2HdE 288 +c BlE
EXRQIAEEE AR EXIX L M5

b RRAC] B 2AS10] O] ROMOF 5lM, PAe = At=2
£ XNEc A FXRA R HSE = 22 A

f5101 Ofi e MOl RIR| QHALICE 3
e r

S QOLEIS R TAES 89
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