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Quarterly earning Forecasts (A2, %) Forecasts and valuations (K-IFRS & (g, #, %, Hi)
2020E MWEJ|CHH| MEJ|H| HMMA HMAACH| A (128) 2018A 2019A 2020F 2021F
e 214 03 109 216 1 e 663 832 871 1,009
Yo 54 -94 144 60 -9.8 380 192 230 240 303
X|H20(0] 154 192 202 250
HIEASAR0[ 55 -93 -19.7 63 -12.6 bER 249 202 126 102
K|uha=0(2 46 0.7 -15.6 47 -4.1 PBR 6.1 37 20 18
HHOIYUZE (%) 252 -26%pt -75%pt 276  -2.4%pt EV/EBITDA 17.0 12.7 6.3 4.7
X|Hz=0[2IE (%) 21.3 +0.2 %pt 6.6 %pt 219 -0.6 %pt ROE 28.8 23.3 17.9 19.8
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[E1] 4 i AxZo| U MY (2H9): Aoi2d)
1Q19 2Q19 3Q19 4Q19 1020 2Q20P 3Q20F 4Q20F 2018 2019  2020F  2021F
HE o= 19.9 21.5 19.1 22.8 19.3 21.4 20.0 26.4 66.3 83.2 87.1 100.9
Ho HEH 20.1 21.7 18.9 23.0 194 21.4 19.5 24.0 66.3 83.6 84.3 95.5
- 2efel 7.2 7.8 6.6 7.6 7.2 7.9 6.7 8.0 25.5 29.2 29.8 32.2
- 2=29l 10.0 10.2 9.1 11.3 10.1 10.5 9.3 11.8 31.7 40.5 41.8 48.0
- $5 1.2 1.5 1.5 1.6 1.4 1.5 1.6 1.7 41 5.8 6.1 7.4
* 53 0.4 0.7 0.5 0.7 0.7 0.7 0.5 0.7 1.1 2.3 2.6 3.9
- B4Y 1.6 2.1 1.7 2.5 0.8 1.5 1.8 2.5 4.9 8.0 6.6 7.9
S0 (=d) 0.3 0.5 0.7 0.5 1.3 0.5 0.8 1.0 0.4 1.9 4.0 6.0
% YoY HZ EA 19% 33% 33% 19% -3% 0% 5% 16% 24% 15% 5% 16%
HE IEY 20% 34% 31% 21% -3% -1% 3% 4% 24% 26% 1% 13%
- 2efel 17% 15% 12% 13% 0% 1% 2% 5% 16% 14% 2% 8%
- 2=l 34% 35% 31% 15% 1% 3% 3% 5% 38% 28% 3% 15%
- +5 3% 57% 50% 68% 13% -1% 5% 5% 53% 43% 5% 20%
* 53 —5% 85% 191% 442% 58% -1% 5% 6% 251% 105% 13% 50%
- 24 -13% 167% 199% 45% -51% -30% 5% 1% -14% 61% -17% 20%
S0 711%  1568% 662% 99% 400% 5% 19% 85% 56% 376% 105% 50%
% HIE(EEIF)
- 2efl 36% 36% 35% 33% 37% 37% 35% 33% 38% 35% 35% 34%
- 2=l 50% 47% 48% 49% 52% 49% 48% 49% 48% 48% 50% 50%
- TE 6% 7% 8% 7% 7% 7% 8% 7% 6% 7% 7% 8%
* 53 2% 3% 3% 3% 3% 3% 3% 3% 2% 3% 3% 4%
- 24 8% 10% 9% 1% 4% 7% 9% 1% 7% 10% 8% 8%
H&EZ0|Y 14.7 15.2 13.7 16.6 14.3 15.3 14.6 19.4 48.3 60.1 63.5 741
Thof k2| | 8.3 9.2 8.6 10.9 8.0 9.9 8.9 12.7 29.2 37.1 39.5 43.8
2 Fgo|y 6.3 6.0 5.1 5.6 6.3 5.4 5.6 6.7 19.2 23.0 24.0 30.3
-8z 6.7 6.1 4.9 7.4 6.7 5.5 5.1 5.9 19.6 23.4 23.1 26.3
- 3= (#4) -0.3 -0.1 0.1 0.6 -0.3 -0.1 0.6 0.7 -0.4 -0.4 0.9 4.0
% YoY A gYgo|d 11% 40% 46% —2% 0% -9% 12% 19% 36% 20% 5% 26%
-8z 14% 37% 37% -1% 0% -10% 4% 5% 34% 19% -1% 13%
- 3340l Hx "X Hx =W 2% —47% 32%%  Ed | HR  Bd  BM  351%
% of Op FHold 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
-8z 105% 102% 97% 101% 105% 101% 90% 89% 102% 102% 96% 87%
- 380 —5% —2% 3% -1% -5% -1% 10% 1% —2% —2% 4% 13%
XHfF=F &olY 4.7 4.5 4.2 5.8 5.4 4.6 4.8 585 15.4 19.3 20.2 25.0
% Margin &350 74% 1% 72% 73% 74% 1% 73% 74% 73% 72% 73% 73%
FHOo|UE 32% 28% 26% 33% 33% 25% 28% 25% 29% 28% 28% 30%
- gz 33% 28% 26% 32% 34% 26% 26% 25% 30% 28% 21% 21%
=0|YE 24% 21% 22% 27% 28% 21% 24% 22% 23% 23% 23% 25%
(A1) =10 &2 FOEEH FI7
T2 FOIESH 2 MAIME
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[E£2] 2 3ZE HA| Valuation (Bloomberg Estimate) (EH2f: M, 2, %, X)
71EY: 2020-08-07 LG HEdY Ot 3| H A Z o=y G AHAQIELM'E Of & &k ot=Z0t AAWA
7t 1,432,000 169,500 55,100 147,500 22,700 49,750 90,900
AN7HEA 22,365 9,909 4,543 1,053 600 1,138 914
2018 & 6,747.5 5,277.8 6,078.2 1,262.7 699.6 1,357.9 1,259.7
FHo|d 1,039.2 482.0 549.5 55.5 79.2 90.0 52.3
HHO|UE(%) 15.4% 9.1% 9.0% 4.4% 11.3% 6.6% 4.2%
=0[d 682.7 332.2 142.3 57.5 60.8 42.3 32.6
EPS 40,740 4,815 1,704 8,052 2,411 1,954 3,247
EPS Growth(%) 12.6% -15.7% -29.8% 138.9% 35.1% -12.8% 73.0%
PER 27.0 43.5 42.6 24.2 19.7 36.1 40.0
PBR 4.6 2.8 1.8 2.6 4.0 3.6 4.9
ROE 18.4 6.6 4.3 111 28.5 1.4 13.5
EV/EBITDA 13.6 15.5 8.6 17.9 12.8 21.9 22.6
2019 HEH 7,631.7 5,590.8 6,282.6 1,428.1 689.1 1,541.5 1,323.9
FHo|d 1,170.6 454 1 519.9 88.9 60.0 124.4 48.6
HHO|AUE(%) 15.3% 8.1% 8.3% 6.2% 8.7% 8.1% 3.7%
=09 792.6 335.1 182.2 80.2 45.0 43.2 29.2
EPS 49,521 5,351 2,225 11,277 1,712 1,87 2,886
EPS Growth(%) 21.6% 11.1% 30.5% 40.1% -29.0% -4.2% -11.1%
PER 28.9 31.7 24.8 13.1 13.3 26.6 31.5
PBR 5.6 2.4 1.5 1.7 1.8 2.3 3.2
ROE 20.6 7.4 5.9 13.9 13.9 9.1 10.6
EV/EBITDA 16.4 13.3 8.2 10.7 6.9 14.3 17.8
2020E nH £ 7,644.5 4,697.4 5,207.6 1,403.0 664.9 1,584.4 1,442.6
Fold 1,198.5 208.8 222.5 61.3 48.1 132.0 70.9
HHO|AE(%) 15.7% 4.4% 4.3% 4.4% 7.2% 8.3% 4.9%
z=0|% 805.0 163.1 82.0 50.3 36.1 53.8 42.4
EPS 49,539 2,562 924 7,052 1,368 2,308 4176
EPS Growth(%) 0.0% =52.1% —58.4% -37.5% -20.1% 23.4% 44.7%
PER 28.9 66.2 59.6 20.9 16.6 21.6 21.8
PBR 5.1 2.4 15 1.7 1.7 2.2 2.5
ROE 18.0 3.6 2.5 8.1 10.3 10.0 11.2
EV/EBITDA 15.6 16.4 9.8 12.3 7.9 12.9 12.2
2021E = 8,447.3 5,406.2 5,924.8 1,547.3 728.6 1,687.4 1,615.9
Fold 1,342.9 429.5 472 .4 92.1 58.4 151.9 90.4
HHO|AE(%) 15.9% 7.9% 8.0% 6.0% 8.0% 9.0% 5.6%
z=0|% 919.5 318.4 165.7 76.6 44.2 66.4 61.3
EPS 56,791 5,072 1,882 10,730 1,672 2,925 6,111
EPS Growth(%) 14.6% 97.9% 103.6% 52.2% 22.2% 26.7% 46.3%
PER 25.2 33.4 29.3 13.7 13.6 17.0 14.9
PBR 4.4 2.3 1.4 1.5 1.5 2.0 2.2
ROE 17.7 6.8 4.9 11.3 1.7 1.5 15.3
EV/EBITDA 14.0 12.0 7.2 10.0 6.8 11.6 10.5
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[ 3] Global S/&Z YA Valuation (Bloomberg Estimate) (CI9[: WHOIEE, SR, %, X)
71EY: 2020-08-07 ZHY Ol AE| 2D P&G AMoOl= N 24510| Xtat ZZ0}
X S3t EUR USE USE JPY JPY CNY CNY
7t 278 199 133 5,540 10,990 44 185
N7IE% (o) 184,037 71,726 328,543 20,983 6,305 4,207 5,336
2018 £ 31,816.4 13,683.0 66,832.0 9,917.8 3,003.7 1,079.9 357.2
Fold 5,689.4 2,055.0 13,363.0 981.5 472.7 87.3 56.8
HHO|UE(%) 17.9% 15.0% 20.0% 9.9% 15.7% 8.1% 15.9%
=0/ 4,601.0 1,108.0 9,750.0 556.2 333.8 81.8 43.4
EPS 7 3 4 154 537 1 1
EPS Growth(%) 8.7% -11.5% -35.3% 170.0% 41.3% 39.7% 10.8%
PER 28.9 31.6 18.7 44.8 31.3 33.7 30.6
PBR 4.2 1.2 3.8 6.1 5.6 3.2 5.2
ROE 15.1 24.4 18.1 141 18.8 9.7 18.2
EV/EBITDA 18.5 20.6 13.3 18.2 17.7 23.7 19.7
2019 £ 32,802.7 14,800.9 67,424.0 10,508.3 3,079.0 1,106.8 440.7
FHo|d 6,100.5 2,563.5 14,272.6 1,064.7 402.3 108.5 68.8
HHOIAE(%) 18.6% 17.3% 21.2% 10.1% 13.1% 9.8% 15.6%
=0/ 4,836.3 1,934.7 11,766.7 719.4 268.9 89.9 54.8
EPS 8 5 4 196 673 1 2
EPS Growth(%) 12.0% 74.2% 19.4% 27.3% 25.4% 15.8% 33.1%
PER 35.7 38.0 29.6 28.3 21.7 46.5 96.2
PBR 5.5 16.6 5.1 4.4 2.8 4.7 18.5
ROE 15.7 41.0 21.2 16.5 13.4 10.0 19.5
EV/EBITDA 22.6 23.5 20.4 14.4 1.4 33.3 67.7
2020E nH £ 33,641.1 14,387.4 70,150.3 9,127.9 2,725.6 1,079.6 559.2
Fold 5,690.5 2,244.7 15,593.9 484.5 188.4 86.7 85.7
HYO[UE(%) 16.9% 15.6% 22.2% 5.3% 6.9% 8.0% 15.3%
z=0|% 4,629.8 1,620.5 13,002.1 273.5 117.3 69.7 70.0
EPS 7 5 5 80 506 1 2
EPS Growth(%) —-8.4% -14.1% 11.0% -59.3% —-24.9% -21.6% 26.1%
PER 39.0 442 26.7 69.6 50.8 59.3 76.3
PBR 5.1 16.5 7.3 4.5 2.7 4.4 15.3
ROE 13.3 38.6 32.3 5.8 5.6 7.3 20.5
EV/EBITDA 23.7 26.3 18.7 22.6 19.3 38.7 56.0
2021E = 36,357.5 15,298.9 72,688.9 10,420.2 2,125.6 1,215.8 716.9
Yol 6,611.1 2,601.5 17,128.5 985.4 188.4 97.6 111.5
HYO[UE(%) 18.2% 17.0% 23.6% 9.5% 6.9% 8.0% 15.6%
z=0|% 5,215.1 1,917.9 13,903.5 633.2 117.3 84.1 90.7
EPS 8 5 5 17 216 1 3
EPS Growth(%) 12.1% 19.4% 8.3% 114.9% -57.2% 19.7% 30.1%
PER 34.8 37.1 24.7 32.4 50.8 49.6 58.7
PBR 4.8 14.0 7.1 41 2.7 41 12.6
ROE 14.1 42.2 29.9 12.8 5.6 8.1 21.9
EV/EBITDA 21.2 22.3 17.2 14.8 19.3 33.6 43.6
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L2 (092730) FEMZHE (K-IFRS HZ)

LAUALN (E190: o1 e = (E190: 212)
ZA (128) 2018A 2019A 2020F 2021F 2022F ZM (128) 2018A  2019A  2020F  2021F  2022F
E 663 832 871 1,009 1,079 SERA 589 1,017 1,208 1,392 1,504
TSP 179 231 236 268 285 HIUHIMIA 84 55 240 399 589
jEzo/2 483 601 635 741 794 HEMHAH & 7IEA 91 9% % 108 116
THEH| 292 3N 395 438 465 DR 68 58 61 71 76
2190 192 230 240 303 329 HI SR 140 211 200 191 182
EBITDA 200 242 251 312 337 [ERHA 104 102 93 85 78
LR 6 6 16 18 20 UA7IYS K2R 0 0 0 0 0
QlEHpE £ 2 0 1 1 1 J|EFERpRLAY 2 22 22 22 2
O|Rp0l 7 12 15 17 20 KHREEHA 729 1,227 1,408 1,582 1,776
A 7| e 0 0 0 0 0 0 REEH 129 128 129 133 136
J|Et 3 -7 0 0 0 WUMT 2 J|ERS 2 91 92 96 99
HOIMH A AT = £ 198 235 256 320 349 IR S 0 4 4 4 4
HOINHS 44 43 54 70 77 REYYIIEH 0 3 3 3 3
ALNL & a0l 154 192 202 250 272 HI RS2 7 42 82 122 162
EoAd =Y 0 0 0 0 0 = 4 40 80 120 160
g7|=0[Y 154 192 202 250 272 AR 0 0 0 0 0
R[H{R|E20(2) 154 192 202 250 272 BV EY] 136 170 21 255 298
E2&0[0 151 189 199 247 269 LTS 593 1,057 1197 1,326 1478
e X 2 E 20|l 151 189 199 247 269 23 37 M M 4 M
o um
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHES0W E2le (ot iz z{fjgg oS B 132;
H| X[ HY x| 2 0 0 0 0 0
W 593 1,057 1,197 1,326 1,478
SESER (29 o49) =XYUS 420 -809 953 072 222
ZA (128) 2018A 2019A 2020F 2021F 2022F Sda 4 ail & 127 167
Oj{EIE AT 2
o:Ei ﬁOT._E. 162 192 205 238 270 Valuation XI e
%7|20( 154 192 202 250 272 Sl
e ; 10 o 6 ; ZA (128) 2018A  2019A  2020F  2021F  2022F
EPS 2,060 2438 2,459 3,045 3318
ABES 0 0 . . . BPS 8380 13515 15305 16960 18,901
S5 LAV TR LY 0 0 0 0 0 EBITDAPS 2,680 3,062 3,057 3805 41
AR 5 28 A7 23 -36 -26 SPS 8883 10544 10612 12292 13146
JEfZsE 29 6 17 17 17 DPS 650 750 750 750 750
Exgs H3ss 39 532 0 0 0 PER 249 202 126 102 9.3
i s 0 0 0 0 PBR 6.1 37 20 18 16
= EV/EBITDA 170 127 6.3 47 39
S STt (CAPEX) -19 -5 0 0 0 PSR 58 47 29 25 24
SETM 2L 0 0 0 0 0
JEEEEE -2 -527 0 0 0 EH8 (EH9): Y, %)
WRES H35E -32 310 22 -22 -22 M (128) 2018A 2019A 2020F 2021F 2022F
= 0 0 0 0 0 &Y 718 (%) 236 256 46 158 6.9
AR 2 AR 2 4 40 40 40 40 HAHO|Y B7IE (%) 36.5 19.8 4.7 26.0 8.6
T 0 320 0 0 0 Aj20[2 %(7}% (%) 330 252 49 238 8.9
5 WE50/UE (% 729 722 730 734 735
Bag 3 46 59 9 9 HYO|UE (%) 289 27.6 27.6 30.0 30.5
EEEES 0 3 3 3 -3 Rt =02 E (%) 232 231 232 %8 252
HAYHYHE S J|Ef 0 0 1 57 -57 EBITDA O (%) 302 290 288 310 313
&30 =2t 42 29 184 159 190 ROIC 1025 178 1156 1413 148.2
Sz #2 P o 55 239 298 ROA 237 19.7 153 16.7 16.2
- o 5 . 208 539 ROE 288 233 179 19.8 194
= SRHIS (%) 230 16.1 176 193 202
NOPLAT 192 230 240 303 329 SRIOIZ/RIT|REE (%) 708 765 796 808 827
FCF 10 178 178 209 239 A0|2/ZEH| () 92124 13373 7544 650.5 536.9

.EPS, BPS ¥ PER, PBR2 AJifFZ 7|5
. PERS valuation X|ES| AR, &Hx|= HER F7} 7|F, MY
.ROE,ROAQIER, Xt Kt 22 1% AU B S 7|7YZ &
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P/E band chart P/B band chart
(M) (He)
120 § = Price(adj.) 180 - Price(adj.)
10.1 x 160 A 1.9 x
100 A 159 x 3.5 x
 218x 140 1——5.1x
80 { ——27.6 x 120 -—S-ZX
——334x —8.4x
60 | 100
80 -
40 A 60 -
20 A 407 \I\
20 A
131141151161 17.1 181 19.1 201 21.1 22.1 231 131 14.1 151 161 17.1 181 19.1 201 21.1 22.1 23.1
U2 (092730) ExlsE ¥ SEFI} 0|
o o o zlg
(2) o &t =t 2w
X S TRE Tinle
S — o @ oy BE DA
=
80000 A
20200810 BUY 50000 1
70000
202007-07 BUY 50000 14
60000 A
20200511 BUY | 58000 14 3036 -31.90
50000 - 20190603 BUY | 75000 18 4266 -24.67
40000 A
30000
20000 A
10,000 -
0 . ,

18.08 19.02 19.08 20.02 20.08

X&: SOl

T R = (EHFIh - S2F7H / [EFIEX100
1) SEFIE R CRIAEDR L] BTt
2) SEFIFHA| HEAEIRI] 21 (EE E[H) 7t

& EXeA HIE(%)
Strong Buy (A 4) 1.3
Buy (A 4) 87.3
Hold (&) 1.4
Sell(H|554) 0.0
A 100.0
= J71EY 2020-08-08 a2l AGSAL SO| AYSLE SHS 2|EEE FASE HIE AFHAl K




Company Report .

o O] 20 AME WES2 =012 S FE5h| EhAstLl A2MH EfRI9l FEet UHHO|Lt 7Y glo| Y= =SS 20le! (BFdAR 22T)
o GNE NESEY BN & EF LEFAS 1%018 ZRdt2 AR gELitt
o A= NESEY oA ol 7|Ynt HEsi] SE Ofa 27t YLt

o 3 NE9 SBFAZMAR} HRAHE ANESEY BA] ChaE0I0] AU FEFAYE Y AEIE ERst AR YELCH

o 3 §XS3 (Guide Line): SAPIZHNE, Hti4AUE J7|E FXSE 42 (Strong Buy, Buy, Hold, Sel) 2 +&8Ict

* Strong Buy: 30%0[4 Buy: 10%0[4, Hold: —10~10%, Sell: —=10%0[slZ =&

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

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

2 XEs A S8 ARY SXOR Y 20| Ol SANe| EXEL] #10t H BENEE SMO2 MYE &1 MEUUC, B NEE

STHLAAPE AZ|Z0H ST BIEKSS Kot Bo] Of2tsio] BEOIA ZOIXISt, TiAS SBEARAATE 1 B0t BRSS BEE 45 9B
Lick b, 2 RS ST SAA SRONZHS MHOR ARG RSl ek} MI50] 0|F0{HOF B, YA = XI=0| k8] o730 o)
2 o] SRS Zfo] Chsfol Ofuiet MYE MK ALICL F3, B MBS BA SRR HBEE HER YAl SO 80| # XI=E Fooz
S| F% 018 HEs #9l= Hoz FN=of YL




