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930l 128 o 5,532919(+18.6% YoY, ol YoY), dolo} 721919 (+80.4%) 7} 7]
s Gewesd  ramme  DHETh Z30] ZHAIE A4S gk dddolole 1ol Ea,
20408 org wm  SEFILE 100,000822 7.5% £, £AlIA U FA
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g BT 9020 ggdele] 721919l (0]e) 1E 6319 o] 45u)9] wjE Ag-it,
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128 Z2A S  %dojel M Eo|Y 20/ EPS 37l BPS PER EV/EBITDA PBR ROE 2X[Q12H|8
(MolE) (M) (M) eE) @) ) @) CONMC ) )
2017 286.8 33.0 30.3 238 1,050 84.5 13,141 61.9 22.1 4.9 9.5 (49.5)
2018 379.6 39.9 45.6 358 1,278 217 14,305 72.3 212 6.5 9.3 (38.2)
2019F 466.6 40.0 48.4 36.4 1,298 15 15,603 60.3 9.2 5.0 8.7 (42.8)
2020F 553.2 72.1 83.1 63.1 2,251 73.4 17,854 34.8 79 4.4 135 (46.5)
2021F 624.6 83.7 95.7 72.1 2,593 15.2 20,446 30.2 7.3 3.8 13.5 (50.8)
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RE: BAF KB, NEEEER 55
AEC|QCH 0| £yIY HAH 0| Y MY [K-IFRS 94 7|F]
(M) 1018 2Q18 3Q18 4Q18| 1Q19 2Q19 3Q19P 4Q19F| 1Q20F 2Q20F 3Q20F 4Q20F| 2017 2018 2019F 2020F
<AM =H>
HH| mfEH 799 743 1237 101.7| 1118 1282 1312  953| 1331 1428 1499 1274| 2868 3795 4666 5532
HYE ) 4 407 341 489 544 441 581 528 457 474 614 560 47.7| 1312 1781 2007 2125
224 EYE 00 00 0.0 0.0 0.0 0.0 0.8 0.0 15 0.0 15 2.3 0.0 0.0 08 53
ReS(EH) £ 321 288 634 378/ 562 603 600 414 639 706 729 56.2| 1118 1621 2179 2635
7|EKPPL) £+ 71 114 14 95| 115 98 104 82| 118 108 110 86| 437 304 399 422
<ofe F=3>
e RS HEY 227 165 462 248 426 422 439 293| 492 508 529 416 672 1102 1580 1944
RS U ai2A% 708 572 729 657| 759 700 731 708 770 720 726 740/ 601 680 725 738
U= 35 45 34 42| 103 5.9 3.2 56| 113 71 39 68| 187 156 250 291
E= Zg OfAo} 89 105 104 139 213 127 193 176 248 172 213 201| 399 438 713 835
3 00 00 0.0 15 18 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 15 18 0.0
i[ES 0.2 0.3 0.3 11 0.4 05 5.2 25 24 2.4 45 45 8.2 1.9 86 138
7|Et 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.1 0.1 0.1 0.4 0.4 0.4 0.5
&7t 662 637 989 952 968 1128 1159 835| 1124 1165 1272 105.2| 239.8 3240 4091 461.1
oY k2] H| 3.0 33 3.3 6.0 4.0 4.6 4.4 46 45 5.4 5.1 50/ 141 157 175 200
el [o] el 10.7 73 215 04| 1.0 108 109 73| 162 210 176 172| 330 399 400 721
MHoY 108 110 220 17| 132 119 131 102| 183 231 208 209| 303 456 484 831
#0[2 79 89 173 17 9.2 73 115 83| 139 175 158 159| 238 358 364 631
<% YoY growth>
&4 60 196 59.6 415 400 726 61 (66)| 190 114 143 336| 467 323 228 186
ol (23.7) (17.8) 2230 (87.3) 35 474 (49.1) 861.8| 472 949 615 1376 554 209 (06) 804
=0/ (41.3) 2168 2063 (125) 172 (17.3) (335) 3042| 513 1389 372 904 833 502 08 734
<0|YUE, %>
FolUE 133 98 174 0.4 9.9 8.4 8.3 76| 122 147 118 135| 115 105 86 130
=0[dE 98 119 140 17 8.2 5.7 8.8 87| 105 123 106 124 83 9.4 78 114
RE: A KT, MEEEEA 55
ZUZaAs IHY Ije Q5 U Q2 E8 52 422 202040 gicin 7HE
Q) 1o 8EX}



ARCIQE 2| 2020 EPS 7|% PER Valuation: =#57} 100,0008

(M) AL (M) AL (MUE) H
20199 0[] 36.4 20204 &0/Y 63.1 20214 =0[Y 727
EPS (&) 1,298 EPS(¥) 2,251 EPS (&) 2,593
SEFIH(H) 59,000 SHEFIH(H) 100,000 SEFIH(Y) 117,000
Target PER (x) 45  Target PER () 45  Target PER (x) 45
ot 78,300
o4 PER 348
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() 2017 2018 24 A
PER AfCt 774 9%.6 87.0
PER 3 52.7 454 49.0
PER B 60.3 75.9 68.1
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XZ: Bloomberg, 28R
AEC2Eef=9| 3Q19 AN
(M) 3Q19P 2019 % QoQ 3Q18 %YoY | 7|E AM MY HMMA
£ 131.2 128.2 2.3 123.7 6.1 135.0 1279
Yol 10.9 108 0.9 215 (49.1) 10.0 11.9
=09 115 73 575 17.3 (33.5) 10.6 9.4
FUOIAE %) 8.3 8.4 17.4 74 9.3
TO|AE(%) 8.8 5.7 14.0 79 7.3
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Q) 1o 8EX}



FHIX AIAXI Global Peers

Ticker 253450 KS 036420 KS 003560 KS 160550 KS DIS US 300027 CH 300133 CH
EAE ARHRERZ HO|ZHEE| iHQ NEW EEOZL 3o 2efeA MY EA TE
A7HEY (M) 1,972.3 541.0 111.8 105.5 293,309.5 131 12.9
Sales 2018 379.6 5113 161.2 161.2 65,093.4 644.7 959.5
(AAY) 2019F 502.3 568.6 170.7 170.7 82,860.3 704.1 879.3
2020F 603.6 637.4 186.9 186.9 97,160.9 815.0 1,023.3
oP 2018 402 34.7 (10.6) (10.6) 16,249.8 63.4 80.8
(AR 2019F 48.8 60.7 18 18 16,063.8 95.2 65.7
2020F 74.0 69.3 8.7 8.7 18,322.9 124.0 104.6
OP margin 2018 106 6.8 (6.6) (6.6) 25.0 9.8 8.4
(%) 2019F 9.7 10.7 11 11 19.4 135 7.5
2020F 12.3 10.9 4.7 4.7 18.9 15.2 10.2
NP 2018 36.2 231 (9.5) (9.5) 11,4779 (6.6) 39.0
SEE)) 2019F 40.7 29.8 40 40 11,3722 64.4 56.8
2020F 60.2 34.9 7.2 72 11,359.8 93.7 83.0
Sales Growth 2018 32.4 21.6 70.5 70.5 32 (1.9 9.7
(% YoY) 2019F 323 1.2 5.9 5.9 213 9.2 (8.4)
2020F 20.2 12.1 9.5 9.5 173 15.7 16.4
EPS Growth 2018 19.7 170.9 395 395 16.7 (110.4) (59.4)
(% YoY) 2019F 125 75 (146.9) (146.9) (11.6) (1,499.3) 80.7
2020F 48.5 14.6 58.0 58.0 2.0 275 36.9
PIE 2018 723 293 N/A N/A 16.8 N/A 70.2
) 2019F 48.4 183 247 233 24.1 23.8 28.9
2020F 326 16.0 15.6 14.8 23.6 18.6 211
P/B 2018 6.5 19 1.0 1.0 3.6 15 21
) 2019F 45 15 0.9 0.9 2.7 14 18
2020F 4.0 14 0.9 0.8 24 14 17
EV/EBITDA 2018 211 9.7 N/A N/A 111 37.1 304
) 2019F 125 8.0 22.0 20.3 18.1 21.0 285
2020F 10.7 75 17 10.8 16.0 16.3 21.0
ROE 2018 9.4 9.3 &) &) 233 (0.4) 34
(%) 2019F 9.6 8.8 47 47 14.2 4.8 4.6
2020F 12.9 9.6 5.6 5.6 118 5.9 5.9
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128 ZA (NA) 2017 2018  2019F  2020F  2021F 128 A (M) 2017 2018 2019F 2020F 2021F
KREEH 4595 5124 5791 6552 7395 = 286.8 3796 466.6 553.2 624.6
RS 2898 2472 3005 3752 4516 3718 (%) 85.7 324 229 186 129
HaUEIYRL 513 1530 1871 232.1 2908 &7} 2397 324.0 409.1 461.1 5184
THEAHA 549 68.8 860 1118 1262 &0 471 55.6 575 921 106.2
T xR 13 06 07 08 10 HEZ0|YE (%) 164 146 123 16.6 170
H| RSk 1696 2652 2787 2800 28738 g2k (H] 142 15.7 175 20.0 25
RERHE 11 10 08 08 06 eiol 330 399 400 721 837
TR 1275 1985 2114 2120 2194 2718 (%) 98.3 210 02 80.4 161
SRPREA 38 37 45 5.2 59 HAO|UE (%) 115 105 86 130 134
UE 0.0 0.0 0.0 0.0 0.0 ofIQ|&0l @7 57 84 11.0 120
HEA 910 1111 1414 1544 1659 2829 (25) 6.1 86 94 105
7 97 1082 1384 1512 1626 7|EfE Q2 02 03) 02 16 15
A= 0.0 0.0 0.0 0.0 0.0 249 AV YA EY 0.0 0.0 0.0 0.0 0.0
TeTpy=1 6.1 196 205 215 25 HEASAI0[ 303 456 484 831 95.7
REYTTIRH 10.0 00 00 00 00 HOIMH|S 64 98 120 199 230
HIF ST 03 29 30 32 34 ASAM0Y 238 358 36.4 63.1 727
AR 00 00 00 00 00 SEAIA0[Y 00 00 00 00 0.0
AR IZEEA 8 0.0 21 21 21 21 g7120(2! 238 358 36.4 63.1 72.7
7|EH| 7SR 00 00 00 00 00 718 (%) 192.9 50.3 16 734 152
RHESH 3684 4013 4377 5008 5736 To|°' g (%) 83 94 78 114 116
ez 140 140 140 140 140 (RlifFF)g7|=0(Y 238 35.8 36.4 63.1 727
AEYoiz 3196 3201 3201 3201 3201 (HIXHFEF)Y7|=0[Y 0.0 0.0 00 00 00
7|EfRER 27 03 03 03 03 Zxgo( 238 347 36.4 63.1 72.7
7| ELEEHO| A 00 (08 (09 (08) (08) (RlEjZEF) ZZ 20| 238 347 364 63.1 727
ol YoiE 321 676 1041 1672 2399 (BN FF) S E 20| 0.0 0.0 00 00 00
DAL RN 3684 4013 4377 5008 5736 EBITDA 743 1152 218.0 248.1 2617
HIR|uf 3R 2 00 00 00 00 00 3718 (%) 914 55.1 89.3 138 55
*SRUS 101 21 21 21 21 EBITDA 0|E (%) 25.9 303 467 449 419
EAAR(EHE) iz D] (o M) el go0[el2 20124 W K-IFRS 71 Z(hEZ0lo}- Einh2tzls)
d=SER T2 EXX|®
128 A (M) 2017 2018  2019F  2020F  2021F 128 ZM 2017 2018  2019F  2020F  2021F
AASZOR0IBISIZSE (72)  (291) 2195 2155 2367 EPS (57|01, &) 1,050 1,278 1,298 2251 2593
271201< 238 358 36.4 63.1 72.7 EPS (Rlufj=0[2, &) 1,050 1,278 1,298 2,251 2,593
T2 03 03 04 03 03 BPS (Rt257, &) 13141 14305 15603 17,854 20446
FYRAAZH] 410 750 1777 157 1718 BPS (XHi X2, &) 13141 14305 15603 17,854 20446
Q|5 A(0]9) 08 (05) 00 0.0 00 DPS (&) 0 0 0 0 0
T 224 (0[2) 0.0) 00 00 0.0 0.0 PER (71012, HY) 61.9 723 60.3 348 30.2
XlIn:t 34 BA7IG24(0[2) 00 00 00 0.0 0.0 PER (X[Hz=0] <, HY) 61.9 723 60.3 348 30.2
2HAEHS (729) (139.4) 86 (193 ®.7) PBR (RF2Z7, tIH) 49 65 50 44 38
(HOIH ) (104) @7 (1200 (199 (230 PBR (KIHH K|, HH) 49 65 50 44 38
7|E 10.2 94 84 156 176 EV/EBITDA (tH) 221 21.2 92 79 73
EXEOR0I5IZSE (1410) 1406 (1881) (1731)  (180.) =S 3F (%) 00 00 00 00 00
SERIAISIHCAPEX) 01 02 ©03) 04 01 HETAS (%) 0.0 0.0 00 00 00
RO UL 0.1 0.0 0.1 0.1 0.1 =y
FEROLA (BTN 0.2) (01) (1906) (1763)  (185.2) EBITDA 0|UE (%) 259 303 467 449 419
SXIRHOIZA (BT 00 00 08) ©08) (0.6) A0|AE (%) 115 105 86 130 134
7|E (1408) 1409 35 43 52 f0|°I g (%) 83 94 78 114 116
FCF 440 1437 2189 2136 2353 ROA (%) 6.8 74 6.7 102 104
HESEOR0IGZSE 188.1 ©@.7) (0.0) 0.0) 0.0) ROE (K|t 0[2}, %) 95 93 87 135 135
NETIESTRIAN) (181  (100) 00 00 00 ROIC (%) 180 148 16.7 29.0 311
| FAOH Z(55) 00 00 00 00 00 oMYy
ez 00 00 00 00 0.0 2HH S (%) 24.7 217 323 308 289
7|Ef 206.2 03 0.0 0.0 0.0 EAU2HIE (%) (495) (38.2) (428) (46.5) (50.8)
JElEESE 0.0 0.0 26 26 26 23S (%) 56.6 1414 1352 1535 1789
HAHQAHSCZOIBHH I ZTt 00 00 00 0.0 0.0 O|RHE Al & (HH) 19.0 3430 9784 17649 20488
aeHEsn 0.1 0.1 0.0 00 0.0 8=y
[l A PN 398 1007 340 450 587 F2HREHE (3]) 571 (183.6) 7.8) (23.7) (52.7)
PEST 115 513 1530 1871 2321 XS] 7]7H () 08 09 05 05 05
J|ZEE 513 1530 1871 2321 2908 ExHs 2717 (Y) 58.5 59.5 60.5 65.2 69.5
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