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- FEMM S1E pojx

- #Ma| S=: Clé de Peau Beauté, SHISEIDO, IPSA, NARS

Exn — OfAE|X|: ANESSA, ELXIR A%t
- 0|FHHA ZHA|
ps| - OfAJob DM EE Clé de Peau Beauté, SHISEIDO, NARS, ANESSA

A= AlMolz, MHEA

s

2| x|MES

r 50%

- 40%

- 30%

- 20%

- 10%

- 0%

0 -10%
16.02 16.06 1610 17.02 17.06 17.10 18.02 18.06 18.10

Rz YEBYS, NASA 2lMze

’

’



r=
of
ol

r

TH 4. AHI0I= AJEEY, PER 201

(#ateray) [ofl £E| 2H) (1)
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TH 5. M0l &% 30 Ehef: Alodol
8= 2015 2016 2017 3Q17+H 3Q18+H
o =4 763 850 1,005 731 806
Z7t&(YoY) 11.4% 18.2% 17.4% 10.2%
AR 296 381 431 320 340
Z7t&(YoY) 28.9% 13.1% 11.8% 6.1%
Exa 126 118 144 105 14
Z7tg(YoY) —6.1% 22.2% 21.3% 33.4%
HAIA 17 25 44 34 67
Z7t&(YoY) 44.3% 79.3% 84.5% 98.9%
ool 4.9% 4.3% 8.0% 9.7% 12.6%
AR 14.6% 14.8% 19.3% 21.2% 21.1%
Exa -0.1% 3.1% 7.9% 10.6% 16.7%
AN 14.3% 21.6% 27.8% 30.9% 22.3%
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T= 3Q18 2|F
- B2 E: Lancome, Yves Saint Laurent, Giorgio Armani, Kiehl's
LOREAL
- X|d: ofAlo}, EF of| A
LUXE | FAlOF, | 301 F
- Ag: HMEoMel w2 Bt CIXE (53], olHHA) | F5
- Loreal Paris, Maybelline &%
Consumer -1 B2 0T Hy|, | Moy B
Products
- O[HHA AT 5
Active - La Roche-Posay(Double digit1), Vichy, SkinCeuticals, CeraVe
Cosmetics | — H xjof 5, So| =0, ofAlo} 4%
Professional - Mo N9 M X 5%
Products
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TH 8. ZY &N F0| Ehel: WatRR)
Tz 2014 2015 2016 2017 3Q7+A 3Q18+A
Sales 21,658 24,290 24,916 26,024 19,510 19,864
Z7t&(YoY) 1.7% 12.2% 2.6% 4.4% 5.8% 1.8%
HEE o=
Consumer Products 10,768 11,844 11,993 12,119 9,208 8,991
E7t8(YoY) -1.0% 10.0% 1.3% 1.0% 2.1% -2.4%
L'Oréal Luxe 6,198 7,230 7,662 8,472 6,173 6,716
Z7t&(YoY) 5.7% 16.7% 6.0% 10.6% 13.2% 8.8%
Professional Products 3,032 3,400 3,400 3,350 2,519 2,405
Z7t&(YoY) 2.0% 12.1% 0.0% -1.5% -0.6% -4.5%
Active Cosmetics 1,660 1,816 1,861 2,083 1,611 1,753
Z7t&(YoY) 5.3% 9.4% 2.4% 11.9% 11.3% 8.8%
R o=
Western Europe 7,698 8,043 8,008 8,125 6,077 5,990
E7t8(YoY) 3.1% 4.5% -0.4% 1.5% 1.6% -1.4%
North America 5,389 6,654 7,099 7,351 5,589 5,385
Z7t&(YoY) 0.6% 23.5% 6.7% 3.5% 7.2% -3.6%
New Markets 8,571 9,593 9,810 10,548 7,844 8,489
E7t8(YoY) 1.3% 11.9% 2.3% 7.5% 8.2% 8.2%

- Asia Pacific 4,564 5,464 5,635 6,152 4,557 5,342

Z7t&(Yov) 4.1% 19.7% 3.1% 9.2% 8.8% 17.2%
OPM 20.5% 20.5% 20.7% 20.8%
Professional Products 20.1% 19.9% 20.3% 20.0%
Consumer Products 20.3% 20.1% 20.2% 20.0%
L'Oréal Luxe 20.5% 20.7% 21.2% 21.9%
Active Cosmetics 22.6% 22.8% 23.2% 22.6%
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B0l 32! —Sales 1: MAC(High Single), ol AE|2H(Double digit), Tom Ford(Double digit)

- ~Sales |: E2|L{3, Avja{eta
x|
0| - 22[°l(Double digit), S0| M-&2/HE|&(High Single), HalE A%
v - YYolo} 2 B, 7|8 FX Y

- 3A7|E Moz jE/gYole &= I}

7, 55, o e

ob=a[3} - SalesT: MAMIE(Double digit), AE=(FS: MAC M%) / Sales!: ¥=
- HAHE: ol AE|20, La Mer, MAC, Tom Ford EE MA — %%lo[2 7|0 &2
- 0§Z Double digit A&

ofAlo} ’

- 53, 92, 83 43 B2
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TH 11. QIAEZH &% 30| (Tl spiekey)
= 2014 2015 2016 2017 2018 1Q18 1Q19
Sales 10,969 10,780 11,262 11,824 13,683 3,274 3,524
B7t=(YoY) 7.7% -1.7% 4.5% 5.0% 15.7% 15.0% 7.6%
Skin Care 4,770 4,479 4,446 4,527 5,595 1,275 1,486
E7t&(YoY) 6.8% -6.1% -0.7% 1.8% 23.6% 15.7% 16.5%
Makeup 4,210 4,304 4,702 5,054 5,633 1,372 1,406
E7t&(YoY) 8.6% 2.2% 9.2% 7.5% 11.5% 17.7% 2.5%
Fragrance 1,425 1,416 1,487 1,637 1,826 476 472
Z7t2(YoY) 8.7% -0.6% 5.0% 10.1% 11.5% 7.7% -0.8%
Hair Care 516 531 554 539 570 136 143
E7+&(YoY) 5.5% 3.0% 4.3% -2.7% 5.8% 0.0% 5.1%
The Americas 4,572 4,514 4,710 4,819 5,015 1,329 1,236
E7t&(YoY) 6.3% -1.3% 4.3% 2.3% 4.1% 7.8% -7.0%
Europe, Middle East, Africa 4,164 4,086 4,381 4,650 5,634 1,258 1,433
E7t&(YoY) 10.8% -1.9% 7.2% 6.1% 21.2% 20.5% 13.9%
Asia Pacific 2,233 2,180 2,172 2,357 3,042 687 855
Z7t2(YoY) 5.2% -2.4% -0.4% 8.5% 29.1% 16.4% 24.5%
OPM 16.7% 14.9% 14.3% 14.3% 15.0% 17.4% 18.5%
Skin Care 20.5% 18.6% 18.9% 22.4% 27.0% 25.6% 31.4%
Makeup 17.0% 15.3% 16.1% 141% 9.7% 12.8% 11.5%
Fragrance 7.3% 5.9% 5.9% 7.0% 9.6% 18.3% 11.7%
Hair Care 6.5% 7.2% 9.4% 9.5% 11.2% 11.0% 9.8%
The Americas 11.8% 6.7% 7.3% 5.9% 4.2% 7.5% 2.7%
Europe, Middle East, Africa 22.5% 23.1% 23.4% 25.9% 271% 27.6% 32.0%
Asia Pacific 15.6% 16.6% 171% 17.7% 18.9% 23.3% 24.3%
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AL, olma WAL 20174 7% 898 AT}, == AR AA| ok
T FegFh Alsto] Chicmax(7E2, o]d|R), Alsto] Pe hOIH(H]»O]T_“E])
Jala(AdQ) S0l IACR, FA7E HH= §j5¢ Ao] S & =
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TH 20. £3 UZE TOP10 HAUE FRS 0|

T 2013 2014 2015 2016 2017
P&G 13.5% 12.8% 12.0% 10.7% 10.2%
2y 9.2% 9.4% 9.1% 8.5% 8.5%
AlMjo| = 3.1% 3.0% 2.8% 2.9% 3.1%
E70|E 2.8% 2.8% 2.8% 2.9% 2.8%
Ll 3.7% 3.2% 3.1% 2.9% 2.8%
A510] Chicmax 1.9% 2.3% 2.6%
o AE| 20 1.8% 1.9% 2.0% 2.0% 2.5%
otz HA|Y 1.2% 1.5% 1.9% 2.4% 2.5%
A510| Pechoin 0.9% 1.4% 1.8% 2.1% 2.3%
Jala 1.5% 1.6% 1.8% 2.0% 2.2%
TOP10 B|& 37.7% 37.6% 39.2% 38.7% 39.5%

Atz: KOTRA, FE22HE

£H 21. 35 78 FIE I 2IAE

3|AlY MElodE FQ B

Shanghai Pechoin 1931 Pechoin, Sansheng, Flavor, Bluemyth
Shanghai Jahwa 1991 Herboist, Maxam, VIVE, Fresh Herb, T Beauty
Danz 1998 Wetcode, Danz

Maogeping 2000 MGPIN

Guangzhou Kadilian 2001 Carslan, Kafellon

JALA Corp. 2001 Maysu, Chando, Botanical Wisdom
Shanghai Chicmax 2002 Kans, One leaf, Sovya

Proya 2003 Proya, Uzro, Anya, Yoya, Cats&Roses
Uniasia 2006 Meifubao, Franic

Shanghai Flyon 2012 Marie Dalgar

AH2: KOTRA, AIRZH 2M|ME]
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20174 9¥ - 2018 ALNIX| ZZ ZF MRAAH M Algl Fof
20174 12¢€ - MR AJHEAL 1070 — 1570 &%

-2019d 18 124 RE 24 7+ HAAH B8 7t 70

2018 1€ - MR AJHEAl 1570 — 377 &

- M FN Bz 13 28 9(eh — 5HL|ok o7k 20kelot — 2. 6Bbe(oh
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okl P lo > N 02 HT
Ju

A2 KOTRA,

ER ] 5
ca2Cc B2C
_ _ SHEOL LY [(ZA| M+ 70%] EESTEIES ey
gon | oA : :
2| mAM | 2o [ meAE ]| @M EAM | 2ol [ HedE
10% 0% 17% 0% 11.9% 10% 17% 0% 27%
10% 0% 17% 0% 11.9% 15% 17% 0% 32%
10% 30% 0% 17% 0% 11.9% 20% 17% 0% 37%
10% 0% 17% 0% 11.9% 12% 17% 0% 29%
20% 0% 17% 0% 11.9% 8% 17% 0% 25%
20% 0% 17% 0% 11.9% 15% 17% 0% 32%
10% 0% 17% 20% 25.9% 15% 17% 20% 52%
30% 60% 0% 17% 20% 25.9% 11% 17% 20% 48%
50% 0% 17% 30% 32.9% 2% 17% 30% 49%
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Tl

£59 ExtelA =)
FAA(192820KS) OH<(FX]) 170,000
SH220K161890.KS) OH<~(FX]) 90,000
TFAHFIEE2|0K241710KQ) OH<~(RX]) 42,000
LGAYEIZ1Z(051900.KS) OH<(FX]) 1,500,0002
O 2| A [Z(090430.KS) OH<(SXI) 230,0008

South Racihe ©




AABA(192820KS)

20184 F2 AlHYE nME MYy

FAWA 2018H A 71 wEdT FHolo Hd oju] 47}
41.2%, 70.0% 5715t 12,4799 97} 545402 A, el
AL PSS Bl Ad 57 Hiv] 25.8% A 7 AoE wid

B AR shY| it ZEAES Yeto g & AL

o]

of WA B0l S71eKR o1, BASHUE Aazie) o)
o A Eolm, SAlE FaHigel AR Solde] et solyol
A3 stere Ao T

=

O

o|=AlEe| ofef7} gt

o= FAWMAUSAH O] nfjEdle =7] thH] 71.0% A A

Bl FEEHe 29 1,095<->4°u UH ot QYololE 3642
%8 Aow F4E. vlF o] 20198l 20% o4 Aol
oW A0 YY), ARHOR vlF AL SFFRA A3,
D2 e} olFolA 1 9] Y

A e o) 24 o 2 S H0E F0 Halel A

AR V1% 9. BN 38710 Felul Aol Witstol
Qv AlobHe B obHIek Al THeAE BHIBS,
920 s ulol st BEES} 170,008 $A%

ofj=(FX1)

SHRF7K11/30) 136,000
EF7H12M)  170,0009

Key Data (712 2018. 11. 30)
KOSPI(pt) 2096.86
KOSDAQ(pt) 695.76
MEATH) 500
A7 1E(A ) 13.667
HISHZ Al (FZ) 10,050
A ZHEM,F) 119.278

HoAICHZ(3M, o)) 15,252
523 =[1/Z[M 179,000/ 108,000

52F 2U71Beta 1.0
Y2 E(18F, %) 0.7
Q|Z2UX|EE(%) 25.0

FREF XIZE(%)

FAWMAHIE[0JO] 2 49! 26.5
20lt3 127

Company Performance

FIUE(%) M 3M 6M 12M
H+AE 18.8-10.5 -17.6 8.8
KOSPIchIAEhr s 141 1.6 -5.3 285

Company vs KOSPI composite

Z2M7|(12¢ 2016A 2017A 2018F 2019F 2020F

)
HEH(MAY) 757.0 884.0 1,247.9 1,482.5 1,711.5
getolA(MAH) 52.6 35.1 54.5 75.9 93.5
N™ &l (Mol 46.5 25.3 44 1 63.4 85.3
K| =0l 2l (&l ) 34.8 18.9 35.2 49.9 67.3
EPS(¥) 3,752 1,876 3,500 4,963 6,696
SUE(%) 63.4 -50.0 86.6 41.8 34.9
ROE(%) 22.5 8.8 15.2 18.9 21.5
PER(tH) 31.8 62.4 38.9 27.4 20.3
PBR(tH) 5.7 5.4 5.7 4.9 4.1
EV/EBITDA(EH) 19.2 27.9 21.0 16.7 14.0

o EPCTPN
(=) Relative to KOsPl (%)

200,000 50
180,000 0
160,000
30
140,000
120,000 20
100,000 10
80,000 0
60,000
40,000 -10
20,000 -20
0 1 -30

16/11  17/07  18/03  18/11



141
XIZ: Quantiwise,

34 HFF

159

NSSH 2IMRHIE

A

—_

175

Xl Quantiwise,

TH 1. IAYMA Valuation (SH: of2d)
o 19F  Target -
T XN PER el
Y| 553  30.0 16,580 15~'164 12m Fwd PER T 15% ol
LA FA(F) 10,046,041  RP7|F4] 3,468F H| 2|
HEFIHY) 165,037
Rz AHZH 2|AM%|ME]
CH 2. JAMA 2| &N ML (il ofgd)
2w 2018 2019F oAzt
= 1Q18A 2Q18A  3Q18A  4Q18F  1Q19 2Q19 3Q19  4Q19 @ 2017A  2018F  2019F
Az EH 2,887 3,275 3,146 3,170 | 3,370 3,990 3,712 3,753 | 8,840 12,479 14,825
Z7t&(YoY) 31.8% 41.0% 509% 415% | 16.7% 21.8% 18.0% 18.4%  16.8% 412% 18.8%
FAWA(HE) 1,524 1,902 1,673 1,548 | 1,753 2,092 1,840 1,703 | 5,282 6,647 7,387
ol 991 1,216 1,202 1,354 | 1,310 1,610 1,443 1,633 | 3,712 4763 5,996
FAWMAZIOL} 804 1,065 1,050 1,207 | 1,085 1,384 1,260 1,448 | 3,268 4125 5177
FAWALK P 188 151 152 147 225 227 182 184 638 818
ool 428 387 462 470 499 479 595 591 381 1,746 2,163
FAUAYSA 155 145 182 170 199 188 272 246 381 651 905
Nu-World 273 242 280 300 300 291 322 345 1,005 1,258
FAUMAOITL Ao} 17 24 25 21 34 29 29 24 88 116
&350 347 460 409 428 404 559 483 488 | 1,119 1,644 1,933
&30 E 12.0% 14.0% 13.0% 13.5% 12.0% 14.0% 13.0% 13.0% 12.7%  132% 13.0%
ddolo 104 186 132 122 171 234 172 181 351 545 759
Z7t&(YoY) 10.6% 29.7% 163.7%  91.8%  645% 261% 30.0% 481% -33.2%  55.0% 39.3%
Aelo|AE 3.6% 5.7% 4.2% 39%  51% 5.9% 46% 4.8% 4.0% 4.4% 5.1%
MEol« 101 166 67 134 107 229 185 181 253 468 703
Z7t&(YoY) 1241% 13.6%  69.8% 5142% | 58%  37.9% 178.3% 35.4%  -456%  85.2%  50.2%
Xltiz=0(e 93 119 53 109 86 184 136 146 189 374 553
Z7}2(YoY) 172.6% 12.6%  60.6% 573.1% | -7.4%  55.3% 159.3% 33.4%  -458%  98.2%  47.9%
X|ti=0lE 3.2% 3.6% 1.7% 3.4% | 2.6% 4.6% 37% 3.9%  2.1% 3.0% 3.7%
RIZ: FAUA AMAZA 2|MEIME
CH 3. 3AMA 12m FWD PER 201 TH 4, 3AMA 12m FWD PBR 20|
(®2d) (He)
400
400
350 65.0 x 350 2.0 x
300 60 300 0.0 x
250 200 x 250 8.0x
20 30.0 x = 6.0x
150 : 150
100 220 x 100 40x
50 1 50
0 0

14.1

159 175

ASSH 2|MARIE



TAMA(192820.KS) £ mHFx=

Income Statement Balance Sheet
128 ZAAH Ao ) 2016A 2017A 2018F 2019F 2020F 128 ZAH(429) 2016A 2017A 2018F 2019F 2020F
L 757.0 884.0 1,247.9 1,482.5 17115 SEXA 396.2 500.3 633.2 713.2 8133
E7+8(%) 419 16.8 412 18.8 15.4 HIUHIAHRA 68.3 39.0 217 306 47.0
o &7t 638.9 7721 1,0835 1,289.1 1,490.9 &S 2 7|Ep A 191.9 251.7 291.9 3308 365.4
A7 (%) 84.4 87.3 86.8 87.0 87.1 A DRRA 125.1 1847 2773 296.5 3112
e 118.1 111.9 164.4 193.3 2206 H| RS XA 269.7 4337 4233 4143 406.7
W E50|2E(%) 156 127 132 130 129 SR 235.9 307.2 2976 2895 2826
By o} majy| S 65.5 76.8 109.9 117.4 127.1 2ERA 5.6 90.7 89.9 89.3 88.7
THAH| 8 (%) 8.7 8.7 8.8 7.9 74 ERFRFA 14.7 20.1 19.9 198 19.7
EENE 526 351 545 75.9 935 J|Et 2EURM 0.0 0.0 0.0 0.0 0.0
E7+8(%) 46.5 -333 55.3 39.3 232 AMEH 665.9 934.0 1,056.4 1,1275 1,220.0
2 10|2 E(%) 6.9 40 44 51 55 SEHH 384.0 522.1 565.0 613.0 667.7
EBITDA 65.2 55.4 86.8 106.7 123.0 cho| Rt 2 1721 2204 2104 200.4 190.4
EBITDA O} & (%) 8.6 6.3 7.0 7.2 7.2 ol i) 227 | EFY 2 174.1 268.8 31138 364.8 424.4
*3ee9 5.6 124 -136 -16.5 -12.8 [EMRI| R 17.9 21.8 318 36.8 418
ol X2 6.7 9.1 -105 -10.1 95 =8 746 1836 2436 2336 2236
Qlstntz 2ol 11 33 -3.0 -3.0 -3.0 A 0.0 0.0 0.0 0.0 0.0
JEpEA Y £ 06 25 3.2 4.0 4.7 7|RUZ 59.7 162.6 2226 2126 202.6
E4YBAYY BRALY 0.0 0.0 0.0 0.0 0.0 J|Et FEYEAY 0.0 0.0 0.0 0.0 0.0
H QI M X 2 A 2 AL 0 2 46.5 25.3 441 63.4 85.3 [ EY] 458.6 705.6 808.6 846.6 891.3
H LAY & 08 ol M| 8 15.0 9.7 152 20.9 28.2 x|t FEFEX £ 210.9 218.1 2439 284.4 3423
MESCAe &9 0.0 0.0 0.0 0.0 0.0 22 5.0 5.0 5.0 5.0 5.0
=B E] 314 155 28.8 425 57.2 R0l 2 151.1 151.1 151.1 151.1 151.1
Z718(%) 66.1 -50.6 85.8 47.6 34.6 PEESTNES T -3.0 29 2.3 -1.6 0.9
0[928 (%) 41 18 2.3 2.9 33 ojelgoiz 58.1 65.2 90.3 130.1 187.4
R EFEX| 2 ©7|20(2 34.8 189 352 49.9 67.3 | x| F= x| 2 -36 103 39 35 -136
Z7+8(%) 64.2 -45.7 86.2 418 34.9 AHEEA 207.3 2284 24738 280.9 3287
HEEEUE 72 0.7 0.7 0.7 0.7 FLEE] 249.7 405.2 465.2 450.2 435.2
EE L] 24.3 16.2 29.5 432 57.8 ] 1793 361.7 42738 398.8 3434

F) K-IFRS A 7| & HHoz 7| Zo| J|etdAd+o/H| 8 g5 2 12l E

Cashflow Statement Valuation Indicator

128 AAH(AYH) 2016A 2017A 2018F 2019F 2020F 128 ZAH(A ) 2016A 2017A 2018F 2019F 2020F

JA@ESRQABHIEE 235 -6.6 -39.0 63.2 8.6 Per Share (2)

EHERE] 314 155 28.8 425 57.2 EPS 3,752 1,876 3,500 4,963 6,696

HESE0/ e 8Y49 38.3 446 61.0 64.8 70.1 BPS 21,013 21,728 24,294 28,324 34,086
SEXAZEFALZEH| 12.0 195 316 302 289 DPS 1,000 300 1,000 1,000 1,000
2 RPAAFZHH| 05 0.7 0.7 0.7 0.6 Multiples (H)

HAHE MR AR S 265 -40.8 -103.1 -13.0 0.0 PER 318 62.4 38.9 274 203
SR AL ZA(BIH 475 -56.6 -40.2 -38.8 -34.6 PBR 5.7 5.4 5.7 49 41
b NI EIENES ) -41.1 -59.5 927 -19.2 -14.7 EV/EBITDA 19.2 27.9 21.0 16.7 14.0
of el 7Y 22| ZIHZ4) 56.1 93.9 430 53.0 59.7 Financial Ratio

EXNgEozoSIHBEE 975 -172.7 -27.0 -33.0 -45.8 128 ZAH(A ) 2016A 2017A 2018F 2019F 2020F
SRIRFAS| 2 (BT -10.8 5.4 0.1 0.1 0.1 MM (%)

SE AL ZA 14 0.6 0.0 0.0 0.0 EPS(XIHi2012) £t 63.4% -50.0% 86.6% 41.8% 34.9%
CAPEX -89.6 -81.2 220 -22.0 -22.0 EBMDA(Z )| %) £Jt8 44.6% -15.0% 56.7% 22.9% 15.3%
| Z Rt 24 (B2 15 24 5.2 -11.2 -24.0 A4 (%)

NEgso=QHISE 124.9 150.1 57.3 -24.7 -24.7 ROE(2012! J|F) 20.7% 7.1% 12.1% 16.1% 18.8%
= eSS 437 106.8 60.0 -10.0 -10.0 ROE(X| =012 D1 &) 22.5% 8.8% 15.2% 18.9% 21.5%
Y EESEIES)] 0.0 0.0 0.0 0.0 0.0 ROIC 9.5% 3.8% 5.7% 7.6% 9.3%
ol ZoHUL) 92.7 0.0 0.0 0.0 0.0 WACC 9.9% 9.1% 9.2% 9.3% 9.3%

J|ElHEEE 0.2 0.1 26 26 2.6 otH A (%)

EECE2) 51.1 -29.3 -11.4 2.9 16.4 Hijulg 221.2% 309.0% 326.3% 301.4% 271.1%
J|xs2 173 68.3 39.0 21.7 30.6 axfel3u|g 86.5% 158.4% 172.6% 142.0% 104.5%
J1gs3 68.3 39.0 27.7 306 47.0 O| Kb Abt) & 7.6 38 5.1 7.3 9.3




st220}H161890.K9)
=0l E[7| 20X |= -

2 ele] S0l 9% Azt
sEnte] 20189 92 71% HHEol glolole A ok 44
67.2%, 22.8% S7Fet 13,7379} 8229 o= s, S
E Al AR Adstglon taam 45 Sl
7o} wahs mlnlgS TRAOR AMEFE Fo o)y 140
7, whazs) ol glof Whe Sole wAE Wk wheld A, 3
WAl Al wsle] heh iSRS tha dolxgloL
ololge A4 A

Ol B2 AEF kst 0|2 PTPRA, CUHAA ORI Al
20184 457] FAMRlo] Z5ER Bl RAMIoR A

A

A
A
EeF o|iho] AJZE oAl o] Ao g AR 2|4 v}

ujs PTPYQIS 712 ul% &9hd AESo] thggo] et &5 43
7|7 B Adoln] 247 oz dd7slst Al Ak

CSRH¢IL 901940 = 7|Z3} e 522 o8t Ao g mrie (J
iAo = g HAo| WE gho]dA ASFERAZF Lo 2019
W AokEA) Zlot o, BB AleiiTiel Ao £5

EZ71 90,000 FXI

Ho) Ao = FAA 7heel e ZidEeley, Wi

vj=r PTPHY Algfarz) ghhe} CJdAA|09 Ast offto] F+=5&
18, F=rgore] disf S i, 5157} 90,0008 FAR

o ~(XI)

sA3=7H11/30) 68,5002
SEFT7H12M) 90,0002
Key Data (71ZL: 2018. 11. 30)
KOSPI(pt) 2096.86
KOSDAQ(pt) 695.76
Ho47 |(2l) 500
A7 () 15,307
S TEAIL(HF) 22,347
el ZHEm, =) 149,270

Yo7AH=(3M, Wak) 9,191
527 &/ 11/5|X 92,700 / 54,200

52F 2U71Beta 1.4
Y2 E(18F, %) 0.4
Q|Z2UX|EE(%) 40.4

FRFF X|2E(%)
s=EokegA 2f 382! 28.7
NIHON KOLMAR 12.4

Company Performance

FIKUE(%) M 3 6M 12M
HijoE 239 -7.4 -8.8-20.7
KOSPICHE[ALER2E 19.0 1.9 4.8 -6.4

Company vs KOSPI composite

2016A 2017A 2018F 2019F 2020F

ZA7|(128)

HEH(MAY) 667.5 821.6 1,373.7 1,696.2 1,917.4
dedol(MAd) 73.4 67.0 82.2 156.1 185.9
HE & (M) 71.3 62.0 42.9 110.6 139.3
K|t =0l (A ) 53.1 47.3 37.4 83.0 103.4
EPS(¥) 2,516 2,240 1,728 3,714 4,629
BSLE(%) 16.7 -11.0 -22.9 114.9 24.7
ROE(%) 21.6 16.4 10.2 18.1 19.3
PER(HH) 26.2 36.6 39.6 18.4 14.8
PBR(tH) 5.1 5.7 3.5 3.1 2.6
EV/EBITDA(tH) 16.9 21.7 24.7 13.8 11.8

36 MYFAH

(21) =220}
= Relative to KOSPI (%)
100,000 20
15
80,000 10
5
60,000 0
-5
40,000 -10
-15
20,000 -20
-25
0 -30

16/11



CH 1. 3=20 Valuation (22l o
=2 19F NOPLAT Target PER AT H|1
AT A 1,183 28,010
EE 452 28.0 12,651 15~'164 12m Fwd PER B0l 10% &¢l
M| 2k/CJg A7 o] 731 21.0 15,359 feterd 194 12m Fwd PER
- A 9,000 2019 FHA|
+ EXXIA 100 2019 FHX|
HHIx| 19,110
FI ESNESES) 21,104,461
HHEFIHY) 90,548
Az AUEA 2lMxME

TH 2. 81=20H 12m FWD PER XIE TH 3. 8=20r 12m FWD PBR XIE
(M) (H8)
200 250
180 430 x
160 200 85x
140 35.0
120 150 7.0x
28.0 x
100 55X
80 21.0x 100 40x%
60 140 x
20 50 25x
20
0 0
131 14.9 165 18.1 131 14.9 165 181
A= Wisefn, MBS H 2|MRIMIE] A= Wisefn, MBS H 2|MRIMIE]

e



CHA4. P20 2IE
T2

o17d|:||.|7<ou
Z7t2(YoY)

sz 20}

SYE

MFA O (50.7%)
i£30|

i &EZ0|

_IQ

_IQ

AedolY
Z7k&(YoY)
ofolplols
MIFole
B7k&(YoY)
X|dfzo0l<!
Z7k&(YoY)
X|tfz=0l &

X2 gaEn), AHE

=)

1Q18A
2,425
20.4%
2,081
1,561
520
158
158

222
142

80

1

466
19.2%
180
—12.8%
7.4%
174
—12.4%
132
-12.0%

5.4%
2JAX|MIE]

2018
2Q18A  3Q18A
3,601 3,754
73.9%  93.3%
2,455 2,220
1,927 1,774
528 446
217 184
217 184
216 213
134 134
82 79
801 1,240
990 1,008
27.5%  26.9%
246 78
44.8%  —49.5%
6.8% 2.1%
155 -59
-4.9% HA
155 -32
21.3% =l
43% -0.9%

4Q18F
3,958
80.8%
2,236
1,790
447
324
244
80
237
138
99
1,200
1,032
26.1%
319
128.0%
8.1%
159
51.9%
119
56.0%
3.0%

1Q19
3,943
62.6%
2,240
1,746
494
256
156
100
246
159
87
1,250
1,039
26.3%
368
105.0%
9.3%
273
57.4%
205
55.7%
5.2%

2019F
2Q19  3Q19
4,369 4,290
21.4% 14.3%
2,503 2415
2,081 1,916
512 500
302 327
152 147
150 180
243 234
151 150
92 84
1,281 1,290
1,130 1,131
25.9%  26.4%
399 392
62.3% 403.1%
9.1%  9.1%
313 286
102.0% =5
235 214
51.4% =
5.4%  5.0%

4Q19
4,360
10.2%
2,465
1,965
500
359
159
200
266
158
107
1,248
1,136
26.1%
402
26.1%
9.2%
234
47.0%
176
47.0%
4.0%

2017A
8,216
23.1%
6,809
4,888
1,921
576
576

949
669
279

1,778
21.6%
670
—-8.8%
8.2%
620
-13.0%
473
=11.0%
5.8%

(Eh2l: o42)
oizt
2018F  2019F
13,737 16,962
67.2%  23.5%
8992 9,714
7,051 7,708
1,941 2,007
883 1,244
803 614
80 630
888 989
547 619
340 370
3,241 5,069
3,496 4,435
25.5% 26.1%
822 1,561
22.8%  89.8%
6.0%  9.2%
429 1,106
-30.8%  157.7%
374 830
-20.8%  121.8%
27%  4.9%
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Income Statement Balance Sheet

128 ZAH(Aog) 2016A  2017A 2018F 2019F 2020F 128 AAHA9H) 2016A  2017A 2018F 2019F 2020F

o & 667.5 821.6 13737 16962 1917.4 FEARE 264.1 365.9 521.6 563.3 6116
=718(%) 24.6 231 67.2 235 13.0 EEE Y 269 14.3 9.7 73.0 61.8

of Z7} 514.0 643.8 10241 12527 1,414.0 &R 9 7|E A 1284 160.7 197.0 243.1 274.7
A7t (%) 77.0 78.4 74.6 739 737 T DAFAR 86.1 105.7 1717 188.5 213.0

EEYE] 1535 177.8 349.6 4435 503.4 | S AFA 2289 302.6 16132 16180 1,622.7
i 5502 E (%) 23.0 216 25.4 26.1 263 SEKRA 184.9 236.2 418.8 4326 4458

Hoju|of Haju| S 80.1 110.8 267.4 287.5 317.6 2 XA 405 58.0 1,180.3 1,170.2 1,160.7
|8 (%) 120 135 19.5 16.9 16.6 SRpRFAL 0.1 43 10.0 11.0 120

EENE] 734 67.0 822 156.1 185.9 J1E} 28X 0.0 0.0 0.0 0.0 0.0
57t8(%) 209 -8.7 227 89.9 19.1 A AEA 492.9 668.5 21348 21813 22342
2410|2B(%) 11.0 8.2 6.0 9.2 9.7 58 196.2 212.0 424.6 4035 367.1

EBITDA 853 86.2 114.4 202.4 2322 Rt 2 57.2 76.7 176.7 136.7 96.7
EBITDA 0} /(%) 12.8 105 8.3 11.9 12.1 o QU7 27| EFRY S 119.9 119.4 202.8 232.7 247.3

22829 2.6 -3.6 -35.8 -413 -42.0 SEME| A 11 2.0 320 220 120
o[ K22 0.6 2.7 -305 -29.3 -21.9 H S EA 9.1 124.0 918.6 918.6 918.6
RPN 2.0 -1.0 0.9 -0.9 0.9 A 0.0 99.7 159.7 159.7 159.7

H=ERE R 05 -1.3 -35 -4.2 -4.6 A7|RHY 2 48 195 7195 719.5 7195

EAYTATY HRA2Y 0.0 0.0 0.0 0.0 0.0 J1Et 38YEH 0.0 0.0 0.0 0.0 0.0

ol | Xt 2 A S ALY 0] 9 713 62.0 429 110.6 139.3 EX'EST 205.2 335.9 13433 13221 1,285.7

H& ALY 20 ¥ ol M| 2 18.1 134 151 26.8 337 x|t FFEX| £ 269.9 305.1 426.4 493.1 580.4

HESEAI 29 0.0 0.0 0.0 0.0 0.0 =2 10.6 10.6 112 112 112

g7|40/9| 532 486 27.8 8338 105.6 A2oiZ 116.3 116.4 2157 215.7 2157
57t8(%) 16.9 -8.6 -428 2014 26.0 J|EFE RO =AY 19 2.4 -119 214 -30.9
20|12 8(%) 8.0 5.9 2.0 49 55 olaldoiZ 141.2 180.7 2114 287.7 384.4

P EE R R 53.1 473 374 83.0 103.4 H] x| F£FE x| & 17.8 215 365.2 366.0 368.1
Z718(%) 16.7 -10.9 -20.9 121.9 246 AR EH 287.7 3326 7916 859.2 948.5

HEEELE] 18 9.5 95 95 95 EY ] 63.4 198.0 1,0880  1,038.0 988.0

FXZo|o 55.0 39.1 183 74.3 96.1 &xielz 314 115.4 950.3 919.9 876.5

F) K-IFRS AZIE HE 2R 7|Z0| 7|Etd i+ /| & &= X olH

Cashflow Statement Valuation Indicator

128 ZAHA oY) 2016A  2017A 2018F 2019F 2020F 128 AAHA oY) 2016A  2017A 2018F 2019F 2020F

JUUESRQABBIEE 382 5.4 772 98.5 1114 Per Share (&)

g]20/9| 532 486 27.8 8338 105.6 EPS 2,516 2,240 1,728 3714 4,629

HagaolgE 8L 49 348 37.6 786 103.2 108.8 BPS 12,790 14,458 19,079 22,068 25972
SEKRAZT A2 10.8 16.0 24.4 36.2 367 DPS 250 300 300 300 300
S5 RFAARZHH| 11 3.2 7.7 10.0 95 Multiples (Hi)

HABEUAR AL HE 325 -61.0 16.4 325 -413 PER 262 36.6 39.6 18.4 14.8
e REEIENES 219 -345 -36.3 -46.1 -316 PBR 5.1 5.7 35 31 26
(Inb AN EIFIENEST) -24.0 -17.6 -66.0 -16.8 -24.6 EV/EBITDA 16.9 217 24.7 138 118
Wl P oIS HE ) 293 34 834 29.9 14.6 Financial Ratio

EXNYSoRQUHHFEE 215 -156.2 941.6 -58.1 -58.5 128 ZAAAYN) 2016A  2017A 2018F 2019F 2020F
FARIAL] 2 (B 00 -4.2 5.7 -10 -1.0 HEH(%)

[ERA| Za 0.0 0.4 0.0 0.0 0.0 EPS(XIbh2=012) Et8 16.7% -11.0% -2.9%  1149% 24.7%
CAPEX -44.8 -68.6 -207.0 -50.0 -50.0 EBMDA(Z HJ|Z) ZJi8 21.2% 1.1% 32.7% 76.9% 14.7%

Ch7| 28R A (B 7)) 232 -63.4 274 4.1 -45 201N (%)

HrPUSoEHNZER/ 10.9 135.1 984.1 -56.3 -56.3 ROE(Z0]2! J| %) 20.9% 15.7% 5.0% 10.2% 11.7%
oI HIEEESIIEIPS) 14.8 412 700.0 0.0 0.0 ROE(XIti 2012 JI &) 21.6% 16.4% 10.2% 18.1% 19.3%
PN ESAIEIES] 0.0 99.7 60.0 0.0 0.0 ROIC 20.5% 13.6% 7.9% 6.6% 7.7%
Aol EoHUL) 0.0 0.1 100.0 0.0 0.0 WACC 8.1% 7.7% 5.7% 5.9% 6.0%

JIEIBEEE -16.9 30  -19205 -7.8 7.8 oL A (%)

29 &} 10.7 -12.6 82.4 237 111 EE S 713%  101.0%  169.7%  153.9%  1355%
E=E] 16.2 26.9 143 9.7 73.0 PSR 10.9% 347%  1200%  107.1% 92.4%
J|gs2 269 14.3 96.7 73.0 618 O| KH2 Abt| 8 734 16.9 25 5.0 6.3

UPFAH -39
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A F7H11/30) 33,6502
SEFT7H12M) 42,0002
Key Data (71ZL: 2018. 11. 30)
KOSPI(pt) 2096.86
KOSDAQ(pt) 695.76
Ho47 |(2l) 500
A7 () 3,594
S TEAIL(HF) 10,680
A ZHEM,F) 140,679

it Z(3M, ek 4,402
523 %|1/%(H 44,850 / 24,700

52F U7Beta 1.2
Y2 E(18F, %) 0.3
QZRIX|2E(%) 14.0
FRFF X28(%)
uk23s| 2| 3ol 39.0
87| 9| 291 6.3

Company Performance

FIUE(%) M 3M 6M 12M
H+AE 260 11 -37 85
KOSDAQHEIAHTIE 16.716.8 21.0 20.4

Company vs KOSDAQ composite

2016A 2017A 2018F 2019F 2020F

H (&) 165.2 182.3 325.4 420.0 479.0
Aol (MAY) 13.1 11.0 20.3 24.0 31.1
M &l (dodd) 13.4 10.7 20.4 23.6 30.6
Xl z=0|2l (Alefel) 11.5 9.9 13.8 13.1 17.0
EPS(®) 1,349 930 1,291 1,230 1,589
SUE(%) 114.7 -31.1 38.7 -4.7 29.2
ROE(%) 18.0 9.1 11.4 9.9 11.7
PER(tH) 20.8 34.9 26.1 27.3 21.2
PBR(tH) 2.9 3.1 2.8 2.6 2.3
EV/EBITDA(tH) 15.7 20.9 17.8 13.5 10.9

10+ NYFH

A Ft=2|ot
Relative to KOSDAQ

(%)

50,000 )
45,000 2
40,000
35,000 20
30,000 10
25,000
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5,000 -20

0 30
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TH 1. DAMHZIF2I0F Valuation Table (29 oA
= 19F M7k
= = 07 8|1
7 NOPLAT Target PER [z =1
AT x| 202 24.0 4,857 FAWMA0l 2014 W 12m FWD PER 20% &¢l
- =Rg 400 20194 & F=Hx|
HyYIIx| 4,457
LR AL 10,680,000
SET} 41,733
A2 AEEH 2|Mx| ME
A 71 i 23tfolM AF MBS
CH 2. 3AMHZE2I0F 12m FWDPER Z0| TH 3. AMHPERI0 12m FWD PBR Z0|
(=) (M)
% 80
80 70
70 60
60
50
50 32x
0 320 x 40 26x
o 20 » o
20 18.0 x 20 ox
140 x 12x
10 10
0 T T T T 0
161 169 175 181 189 161 169 175 181 189
K12 Quantiwise, APSH 2IMXIME] RIZ: Quantiwise, 2BSH 2|AMx|MIE]
CH 4. AAMNFHERI0F MASE 0| (TH: whabzy)
Capacity
T = -
2017 2018F 2019F Bl
SA13% 120
e SMo3%E 190 420
Y2y zz/ot 60
T 80
Exn =4 40 240
s 120
o|= AZREY 80 80 160
S 240 +390 +200 770

Xz IAM7 =2 o},

3

ASEH 2|MARIE



TH 5. JANZIELI0F 218 & MY (ci9l: odgl)
2018 2019F o4Zk

T 1Q18A 2Q18A  3QI8A  4Qi8F 1Q19  2Q19 3Q19 4Q19 2017A  2018F  2019F
Ao EH 532 796 953 974 939 1,168 1,004 1,088 1,823 3,254 4,200
Z7t&(YoY) 51% 59.7%  155.1% 118.6% | 76.7%  46.7% 5.4%  11.7% 78.5%  29.0%
=L el 463 702 490 550 532 729 539 627 1,605 2,205 2427
EEeid 83 113 89 92 93 116 103 110 361 377 422
Aol 81 109 79 84 83 103 83 88 358 353 358
el 25 3.8 9.2 8.0 9.8 11.5 13.7 12.8 3 23 48
ool 1.2 6.0 9.6 16.8
AP 398 352 339 348 387 376 0 750 1,450
&0 96 173 180 147 191 234 166 170 389 596 760
&50/2UE 181%  21.8% 18.8%  151%  20.3% 20.0% 16.5%  15.6% 21.4% 18.3% 18.1%
Aol 6 9 60 41 56 92 45 54 110 203 247
Z7t&(YoY) -86.5% 84.1% 11455% 808.0% @ 760.2% -5.0% -24.3%  32.9% 85.1%  21.3%
Aelo|AE 1.2% 121% 6.3% 4.2% 59%  7.8% 4.5% 5.0% 6.0% 6.3%  59%
={el 7 89 15 25 35 69 22 31 76 135 157
AUA0|AE 1.5% 12.6% 3.1% 4.5% 6.5% 9.5% 4.0% 5.0% 4.7% 6.1% 6.5%
AP 49 18 20 21 23 23 0 67 87
Aol E 12.3% 5.0% 6.0%  6.0% 6.0% 6.0% 89%  6.0%
X|ufz=0[2 21 80 20 17 32 44 18 26 99 138 120
Z7t&(YoY) -41.3% 635% 2052%  95.6% @ 53.4% -445% -8.9%  51.4% = -13.7% 38.7% -12.8%
A|tjz=0lAE 3.9% 10.1% 2.1% 1.8% 3.4%  3.8% 1.8% 2.4% 54%  42%  2.9%

Az FAMFIER[oL, M 2IMARIE / & HoldE Hedo[AS2 St FHAQ

TCH 6. Y=2CH Q9f TIEHIH (EH2: 4 g)
7= 2014 2015 2016 2017 | 3Q17%X  3Q18%H
&y 390 596 792 871 634 896
Z7k&(YoY) 52.9% 32.8% 10.0% 41.3%
&7t 286 453 591 747 520 696
oj&50(9 104 143 201 125 114 199
Z7|E(YoY) 37.5% 39.9% -37.8% 74.8%
GPM 26.7% 24.0% 25.3% 14.3% 18.0% 22.3%
Thg| 58 82 130 214 156 148
Flole) 46 62 70 -89 -42 14
Z71E(YoY) 335% 13.7% HH Pshy|
OPM 11.9% 10.4% 8.9% -10.2% -6.7% 1.6%
Mol 44 62 22 -151 -106 5
Aliz=ol9) 44 55 3 -139 -100 -3
B7tE(YaY) 25.8% HH HE| K|
NPM 11.3% 9.3% 0.4% -15.9% -15.8% 0.3%

Rz YFPEY, HBSH 2lMAE

[k}

12+ NYFH
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Income Statement Balance Sheet

128 A A e) 2016A 2017A 2018F 2019F 2020F 128 ZAH(A YY) 2016A 2017A 2018F 2019F 2020F

o &4 165.2 182.3 3254 420.0 479.0 SR 1014 90.5 1311 135.7 145.7
=712(%) 66.7 104 785 29.1 140 HIUAHZMAI 500 382 238 186 208

&7t 130.1 143.4 265.8 344.0 3883 of S o 7|EHY 313 320 62.1 70.8 80.8
2A7t8(%) 788 78.7 81.7 81.9 81.1 T DRAH 152 154 40.7 420 39.9

VEX I 351 389 59.6 76.0 90.8 o[ RS XA 416 60.5 165.6 1733 181.0
0550|125 (%) 212 213 18.3 18.1 19.0 SEXA 37.9 53.2 117.2 125.1 132.9

moju| o eyl S 22,0 279 39.3 52,0 59.7 2 RpA 0.7 32 439 439 439
Tt 8 (%) 133 15.3 121 124 125 EXpRRA 17 19 23 22 21

odololo 131 11.0 20.3 24.0 311 7| Et 28YRA 0.0 0.0 0.0 0.0 0.0
Z718(%) 104.7 -16.0 845 18.2 29.6 AMEA 143.0 151.1 296.7 300.0 326.7

A0/ (%) 79 6.0 6.2 5.7 65 sEuy 36.3 34.7 79.9 835 885

EBITDA 159 14.8 244 323 39.4 Y2 24 2.1 14.1 121 10.1
EBITDA O} &I(%) 96 8.1 75 77 82 Of QU7 £ 27| EFY 2 319 307 55.8 623 704

*3gey 0.0 0.4 -1.9 1.7 -19 SEMT| SR 0.0 0.0 5.0 4.0 30
o|xH2 2l 0.3 03 2.8 2.6 24 H[ S SRR 19 29 50.9 489 469
o5t mz 29| 03 0.7 -0.6 -0.6 -0.6 AR 0.0 0.0 13.0 11.0 9.0

EEREEEY 0.2 0.1 1.9 13 14 7| xtel 2 0.0 0.0 35.0 35.0 350

E&9@A7|Y BEcY 0.0 0.0 0.0 0.0 0.0 J1E} 28U 8 0.0 0.0 0.0 0.0 0.0

HOlM X ZAHA S AR 02 134 10.7 204 236 30.6 EEY] 382 376 130.8 1323 135.4
ALY 2ol ol Hu| 8 19 0.7 2.9 42 55 L EES 104.8 1135 127.5 138.3 152.9

VEE TR 0.0 0.0 0.0 0.0 0.0 e 2.7 27 53 53 53

27|&0/Q 115 9.9 17.4 19.4 251 ERTGE] 702 70.2 70.2 702 702
Z718(%) 130.0 -13.9 758 115 29.4 J|EFE 0| A 01 0.8 21 34 47

20|21 8(%) 7.0 5.4 53 46 5.2 0|9 yoiz 321 414 54.1 66.2 821

X|EFEX L g7|20[Q 115 9.9 138 131 17.0 HI X[ B F A £ 0.0 0.0 38.4 384 384
=718(%) 130.0 -13.9 39.4 5.1 29.8 AEEH 104.8 1135 165.9 176.7 1913

J| etz =0l 04 13 13 13 13 e 24 21 67.1 62.1 57.1

R 111 8.6 16.1 18.1 238 x93 -50.3 -38.2 416 422 353

%) K-IFRS &A7IZ 7oz 7| Ee| 7|Etd /b & P52 HoE

Cashflow Statement Valuation Indicator

128 A A e) 2016A 2017A 2018F 2019F 2020F 128 ZAH(A YY) 2016A 2017A 2018F 2019F 2020F

dEFTo2QUMNMFSE 44 104 -5.1 24.6 34.0 Per Share (&)

I37| 20/ 115 9.9 174 19.4 25.1 EPS 1,349 930 1,291 1,230 1,589

2e50|3tEgUs 65 5.7 10.4 15.7 16.7 BPS 9,816 10,624 11,943 12,951 14,318
SERAZIIAIZLY| 26 36 40 82 82 DPS 0 100 100 100 100
D RHAARZH| 01 0.1 0.1 0.1 0.1 Multiples ()

AULEURAR ML E -136 -39 -27.2 -36 0.0 PER 208 349 261 273 212
&AL LB 87 12 -30.0 87 -10.0 PBR 29 31 238 26 23
T DR ZEA (BT} -6.0 -13 -25.3 -13 21 EV/EBITDA 15.7 20.9 17.8 135 10.9
QR POl BTHE L) 31 0.8 251 6.6 81 Financial Ratio

EXBECRIHNIEE 132 222 325 -21.2 213 128 ZAH(A YY) 2016A  2017A  2018F  2019F  2020F
SRR ZEA(B7H 0.0 -0.2 0.4 0.1 0.1 MM (%)

S8Rl ZH4 00 16 00 0.0 0.0 EPS(XIi=012) EIt8 1147%  -311% 38.7% -4.7% 29.2%
CAPEX -125 211 -68.0 -16.0 -16.0 EBTDA(Z H )| %) Z0t8 80.7% -6.9% 64.9% 32.4% 22.0%
ch| 28R ZA(B T -0.2 05 04 03 03 20/ M (%)

HEESoRQUBHTER 555 0.0 66.6 6.1 6.1 ROE(z=0|2! J| &) 18.0% 9.1% 12.5% 11.3% 13.6%
L L ERESTIEIES -4.9 0.0 35.0 0.0 0.0 ROE(X| Hi 012! 7| %) 18.0% 9.1% 11.4% 9.9% 11.7%
AR el Z7HZA) 00 00 130 20 20 ROIC 27.7% 14.9% 12.3% 9.3% 11.5%
Atzel E7HEA) 724 0.0 2.7 0.0 0.0 WACC 7.6% 7.5% 7.0% 7.0% 7.0%

e 01 0.1 433 25 44 oFH A (%)

FEREX 468 118 144 52 22 ETTE 36.4% 331% 78.8% 74.9% 70.8%
NEXES 32 50.0 382 238 186 Y TR -48.0% -33.7% 25.1% 23.9% 18.5%
Jlgs2 50.0 382 238 18.6 208 O| Kb Al & 322 113.0 6.7 85 12,0

UD5H - 43



2018 243t EMe| SIEE ME
LGAEA79] 20189 944 71 wf&adizt ol Ad oiv| 24t
9.7%, 13.0% Z7}3t 66 Zalrial

A AEE RS AEstgeolE, HAET S dA]ol|A <]
2708 3PFE & Aol AA miET) o

SIEHE Aldoll ChEt & 7HA] ol

20199 SAFS] SPgE ALY 18 ol T Hils
O st = MAAN Aol whE HAK A
Ao deie 2d 718, AEE v 58 B3l %, 23 &
Al BEof gt Alaf A mYE A9 LS A& F SAll 1L
7k 2Rl SAE B3 B BoridrlE ol o, WA Ad
& FF AT 7REsk] ofde Ao, S @A a0t &
st A71H o2 gl A M) At sk

E3t AL 7 222 9L zZ2ju]Y Personal Care A&
9H Q9lo] 7K &8k, 20194o%
g LeAEZAel Hel FAe vl

ofj=(FX1)

8iR43=7H11/30) 1,160,000%
SET7H12M)  1,500,0002

Key Data (712 2018. 11. 30)
KOSPI(pt) 2096.86
KOSDAQ(pt) 695.76
Ho47 |(2l) 5,000
A7 1E(A ) 195,239
LAFA(HF) 17,718
A ZHEM,F) 45,012

Yo7=(m, Wekel) 50,789
52% |11/%(X{ 1,480,000/ 1,044,000

52% U7Beta 1.3
2 E(18F, %) 0.8
Q=TI ZE(%) 45.2
FRFF X28(%)
LG 2 12l 34.0
el = 6.8

Company Performance

FIE(%) M 3M 6M 12M
Hijalg 9.6 -82 -13.3 -1.1
KOSPIHe[Ahr2E 53 1.1 -0.4 16.8

Company vs KOSPI composite

2016A 2017A 2018F 2019F 2020F
6,094.1 6,270.5 6,699.6 7,106.3 7,598.3

|=Ra | )
dedolel (Mo 880.9 930.3  1,051.0  1,126.1 1,209.0
M & (M) 752.7 861.4 989.2 1,075.4  1,181.9
K|t =0l (1A ) 568.2 606.7 702.1 748.8 823.4
EPS(¥) 32,070 34,240 39,624 42,260 46,471
SUE(%) 23.4 6.8 15.7 6.7 10.0
ROE(%) 24.9 21.9 21.5 19.6 18.6
PER(tH) 26.7 34.7 29.3 27.4 25.0
PBR(tH) 5.8 6.9 5.7 4.9 4.3
EV/EBITDA(tH) 14.9 18.9 16.5 14.9 13.6

44+ MFFA

TERED
) Relative to KOSPI (%)
1,600,000 70
1,400,000 60
1,200,000 50
1,000,000 40
30
800,000
20
600,000 1
400,000 o
200,000 -10
0 -20

16/11 17/09 18/07



CH 1. LGMZHY Valuation

NOP1Lz$ TaFr>g|5eRt =BT

p=pablod| 242,601
SHE 6,035 34.0 205,185
MEEE 1,023 21.0 21,486
22 937 17.0 15,929

- =RE 2,300
+ SEXpRRA 1,000
=HE7A| 241,301
BEEF HE 88%
BEF XHIIR| 212,705
BE A 14,659,786
HYFIH 1,450,943

Rz LGYERIY, AU BIMxIME

Z10: Peer B

rﬂ:

TH 2. LGMEZ 12m FWD PER XIE

(e

1,600 1
1,400 340 x
31.0 x
1,200 28.0 x
1,000 24.0 x
800 20.0 x
600
400
200
0
111 129 145 16.1 17.9

RIE: Wisefn, AASH 2|MRIMIE]

(H4)

H| 1

=22Yuof Ed 19F PER20% &5
=2450] g 19F PER

Zyo

19F PER

A1 54 958,415 H 2|

TH 3. LGYEHZ 12m FWD PBR XIE

30l| et MeSE SHuls 71E 226 &F stek 2 7|E 15HHollA] Agk

1,800 1

1600 - 7.0x

1400 - 6.2x

54x

1,200

1000 4.6 X

! 4.0x

800 -

600 -

400 -+

200

0
111 12.9 145 16.1 17.9
K= Wisefn, AGEH 2IM%|IMIE]

A x
MAZH - 45



Luxury

10.6%
298
9.4%
1,937
9.4%
11.7%

o=

2Q18A
16,526
8.0%
9,534
7,408
2,126
3,372
3,620
9,898
59.9%
2,673
15.0%
16.2%
1,945
20.4%
273
8.1%
456
12.6%
1,847
12.2%
11.2%

4 2|Afx|ME

3Q18A
17,372
8.0%
9,542
7,309
2,233
3,895
3,935
10,290
59.2%
2,775
9.8%
16.0%
1,842
19.3%
428
11.0%
457
11.6%
2,038
10.5%
11.7%

4Q18F
16,506
7.8%
10,275
7,975
2,300
3,337
2,894
9,904
60.0%
2,225
20.2%
13.5%
2,055
20.0%
83
2.5%
87
3.0%
1,199
48.7%
7.3%

1Q19
17,587
6.0%
10,349
8,000
2,350
4,006
3,231
10,499
59.7%
2,921
3.0%
16.6%
2,173
21.0%
44
11.0%
307
9.5%
2,024
4.5%
11.5%

2019F

2Q19 3Q19
17,647 18,330
6.2% 5.5%
10,360 10,284
8,149 8,040
2,211 2,244
3,423 3,973
3,765 4,073
10,628 11,016
60.0% 60.1%
2,884 2,983
7.9% 7.5%
16.4%  16.3%
2,124 1,954
20.5% 19.0%
308 556
9.0% 14.0%
452 472
12.0% 11.6%
2,063 2,114
11.7% 3.8%
11.8% 11.5%

4Q19
17,599
6.6%
11,244
8,932
2,311
3,404
2,952
10,577
60.1%
2,473
11.2%
14.1%
2,249
20.0%
136
4.0%
89
3.0%
1,319
10.1%
7.5%

2017A
62,705
2.9%
33,111
23,596
9,502
15,804
13,788
38,095
60.8%
9,303
5.6%
14.8%
6,365
19.2%
1,667
10.5%
1,274
9.2%
6,067
6.8%
9.7%

2018F
66,996
6.8%
38,828
29,772
9,056
14,551
13,617
39,984
59.7%
10,510
13.0%
15.7%
7,964
20.5%
1,203
8.3%
1,298
9.5%
7,021
15.7%
10.5%

2019F
71,063
6.1%
42,237
33,121
9,116
14,806
14,021
42,621
60.0%
11,261
7.1%
15.8%
8,500
20.1%
1,441
9.7%
1,320
9.4%
7,521
71%
10.6%
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LGAEIZ1Z4(051900.KS) =X MPHE

Income Statement Balance Sheet

108 ZM(4019) 2016A 2018F  2019F  2020F 108 ZA(AAY) 2016A  2017A  2018F  2019F  2020F

e 6,004.1 66996  7,1063 75983 ERA 14246 15133 15370 16241 18461
5718(%) 144 6.8 6.1 69 HIUHTARA 3389 386.2 209.9 1722 235.6

ECE 24340 27013 28442 30353 &2 o e A 4934 539.8 693.8 746.4 817.0
2A718(%) 39.9 403 40.0 39.9 AR 5359 546.9 582.6 646.0 7237

FEELE 3,660.0 39984 42621 45630 H S EXM 30776 32646 36997 40916 44532
}5%0[05(%) 60.1 59.7 60.0 60.1 SERA 14638 16166 18774 21895 24664

moju|e} pajyl S 2,779.1 29474 31360 33540 S 14199 13928 15635 16434 17223
Tt 8 (%) 45.6 44.0 44.1 44.1 ERRpA 63.7 1021 105.7 105.7 1114

EELE 880.9 10510 11261  1,209.0 7|E} 28RN 00 0.0 0.0 00 00
27t8(%) 2838 130 71 74 RHALS A 45022 47780 52367 57157  6299.4

©20[2E(%) 145 15.7 158 159 SERY 11469 12441 11669 10463 954.4

EBITDA 1,014.6 12115 13391 14581 wlxtelE 923 710 111.0 61.0 110
EBITDAD} & (%) 16.6 18.1 188 192 QR 2L [E 2 664.8 691.0 693.8 673.2 6814

a~3gga -16.1 73 56 -36 ogg 7|25 184.9 265.0 145.0 95.0 45.0
o|R£ 2l -15.9 99 -83 59 KELA 7344 4513 4413 4613 4813
RPN 0.1 0.2 0.2 02 A}XH 509.2 249.7 99.7 119.7 139.7

JErg g oo -119.4 -54.7 -45.0 -29.2 AR 78 183 1283 1283 1283

EEPBATIY BRLY 73 02 0.0 57 J|Et 288 00 00 00 00 00

oM A LHA LA 0] 752.7 989.2 10754 1,819 2HEA 18813 16954 16082 15076 14357

p EN P S 1735 276.4 314.2 3448 TEELE: 25324 29971 35322 40093 47410

HESEAH LY 00 00 00 0.0 A2 88.6 88.6 88.6 88.6 88.6

g712009 579.2 7129 761.2 837.1 LI ES 973 973 973 973 973
=718(%) 231 153 6.8 100 J|ELEHO| 2 A Y -02.4 -1328 -14838 -1649 -180.9
20[2/5(%) 95 10.6 107 110 o9 Yyoiz 25305 30450 35061 41793 48371

A FFX|E D|20(2) 568.2 702.1 7488 8234 H] x| b F K| 2 885 855 9.3 108.8 1226
=718(%) 234 15.7 6.7 100 ALEA 26208 30826 36285 42081 48636

J|EtE 0|2 28 -16.1 -16.1 -16.1 ax912 7943 604.1 514.1 4341 354.1

EEH0|Q 602.0 696.8 745.2 821.1 ax912 4285 2010 280.5 2335 84.4

F) K-IFRS EA7|ZE N o= 7|Z2| 7| Bt 40l ju| g

Cashflow Statement Valuation Indicator

128 2N (M) 2016A 2018F  2019F  2020F 108 ZA(AYE) 2016A  2017A  2018F  2019F  2020F

gegsozolfsae 7134 681.9 817.8 9403 Per Share (2)

5;7| e 579.2 7129 761.2 837.1 EPS 32,070 34240 39624 42260 46471

EL VT EE 4517 4456 534.4 598.6 BPS 146927 173155 203356 235365 271,585
SERFAZI A 2| 115.7 141.2 1929 2281 DPS 7,500 9,000 9,000 10,000 10,000
D& RpARALZLH| 18.0 193 20.2 21.0 Multiples (HH)

A BEHRRIMEAHE -135.2 -190.3 -155.4 -144.8 PER 267 347 293 274 25.0
U EEEENE] -48.1 -154.0 526 -70.6 PBR 58 69 57 49 43
DRI A (B 7H) 925 -35.7 -63.4 776 EV/EBITDA 149 189 165 149 136
ofelAf ROl E7HAL) 9.0 29 -20.6 82 Financial Ratio

FXRgEoRAAIEE -405.5 -2524 -439.8 -446.4 IEERCEER) 2016A  2017A  2018F  2019F  2020F
SRRRRL] Z2(B7H 22 -23 13 -44 HBY(%)

S8R Za 41 0.0 0.0 00 EPS(XItH20/2) Zotg 23.4% 6.8% 15.7% 6.7% 10.0%
CAPEX -3315 -402.0 -505.0 -505.0 EBTDA(2 EJ|%) Z)te 25.1% 6.1% 125% 105% 8.9%
C| 38R LB 40 -6.8 A7 57 2 H(%)

HEgESoRQAFMIEE -367.1 -299.7 -259.7 2144 ROE(z0(2 J1 &) 24.5% 21.7% 21.2% 19.4% 18.5%
LA EEESITEIS] 128 110.0 0.0 00 ROE(XIHH2=0/2! J|Z) 24.9% 21.9% 215% 19.6% 18.6%
N IESEIEN) 0.0 -150.0 20.0 20.0 ROIC 22.5% 20.0% 20.9% 18.9% 18.1%
A9 ZIHUR) 00 00 0.0 0.0 WACC 8.9% 9.1% 9.2% 9.2% 9.2%

JEIHES 11 -306.0 -156.0 -156.0 obF Al (%)

EEL -58.1 -176.2 -37.8 634 EYTE 71.8% 55.0% 44.3% 35.8% 29.5%
EE] 396.9 3862 209.9 1722 B I 16.3% 6.5% 7.7% 5.5% 17%
EEE 3389 209.9 1722 235.6 URSETES 443 66.7 88.5 1123 1478

UPFH- 47



Of &2 2{| I A|=}(090430.KS)
5% Ll 0PI &5 23t

OMiE 2018t A

okme| AL 20189 A2 7% vz Geolole AW Hu 2

7+ 3.6%, 10.1% 573t 53,0799} 5,36491¢ 02 HAYE, sAR=

20174 9URE 20184 63 WA WA FoHARE B 745

sto] Gie] A% i melF(RT) Saol et S

B, ol S7Ipel 33 el B8 AR olaxal
9] et HAE st it et ol A

HERIE: &= W ZME| H|S &, ojq2z2| 2|wd

e 3E7IFE S5 W tHlY 252 A3 oE AFEaL Jl.
ol 2019 A|&E ool Ae] HHE g Ko

& AEY. 201999 T olyaZe] UE 879 7|HeR HHl

S AP Ao, 2018A% FUSHA 3~44 EA TR &

e A, WA 20193 A7 R 7IAR 47k A

=
o
A=

cloket SUESL 2, SR SEFIL FA
A Aﬂﬁ]x%oi G}E Oﬂ—’- U]—]]ﬂ 6]—:._11- g]] oﬂ 1:].]6]— S l ] o]-x]

e, AT ESH: SPEARA, St HASE FEH A 7
7t thtlo] ol 9. ThE, 3% o] Aush fAHE 7he
Y HAH o] oAy okmeuA gl el Exeld w,

EE7h 23RS §AI

of=(FXI)
SMF7H11/30) 172,500
SEZ7H12M) 230,0008!

Key Data (712 2018. 11. 30)
KOSPI(pt) 2096.86
KOSDAQ(pt) 695.76
MEATH) 500
Al7HEH(A) 110,354
QIR AI (M) 69,016
A ZHEM,F) 519,111

HoAICH2(3M, o)) 82,974
527 #[1/Z[M 351,500 /150,000

52F U7Beta 2.1
Y2 E(18F, %) 0.8
Q|Z2UX|EE(%) 32.1

FREF XIZE(%)

ofz|HAIZOE 2 321  47.6
b= 71

Company Performance

FIKUE(%) M 3 6M 12M
HijoE 10.2 -34.8 -47.7-44.2
KOSPICHe[ALhr2lE 5.9 —28.2 -39.9-34.1

Company vs KOSPI composite

AAT|(12€) 2016A 2017A 2018F 2019F 2020F
HEH(MAY) 5,645.4 5,123.8 5,307.9 5,751.7 6,194.3
defold (M) 848.1 596.4 536.4 592.3 724.4
HE & (M) 856.6 567.3 502.8 556.4 685.9
K|t =0l (1A ) 639.3 394.0 368.3 417.5 514.7
EPS(¥) 9,262 5,709 5,336 6,050 7,458
SUE(%) 10.7 -38.4 -6.5 13.4 23.3
ROE(%) 17.7 9.8 8.6 9.1 10.4
PER(HH) 34.7 53.3 32.3 28.5 23.1
PBR(tH) 5.7 5.1 2.5 2.4 2.2
EV/EBITDA(tH) 19.5 23.2 12.5 11.6 9.8

48« NAFA

obZ 2| HA|Z
Relative to KOSPI ((;%)

(#)
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300,000
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EH 2, OHEYHAE 12m FWD PER XIE

(@)
800
700
600
500
400
300
200
100

0

131
b2 Wisefn,

CH 1. OI2AHAR Valuation (EH2l:

7 R pen BRI
HATER| 142,980
sz
=4 3,046 32.0 97,468 224 Peer 19F PER B 16% &3
i< 1,381 32.0 44178 224 Peer 19F PER B 16% &3
YL ERUE 63 21.0 1,333 22 Peer 19F PER Ht
+ £8g 5,000 20194 & 7|& =8
+ FARK 6,000 20194 & 7|& =8
HETHA| 153,980
HEF |3 85% FA%7|1E
BEF HEIIA 130,425
S AIS(F) 58,425,449 EEF, AD|F4 33,041F H 2|
HEYFIH) 223,233

Rz ofefHAIE, ARZA 2|ME|MIE

AT =) SRR AIRGRIE B3 QHIRE 3l=EHMel S22 olRl| w2t FjolM S22 Peer M
T BMEAL19F PER el 156% &5t 28tlofAl 22HAL 19F PERE TR 15% 53328 XE
el SR All2 S2HA 1OF PERZ | 10% 255t 33tHollM 15% 255 32812 AX 51t
NESZLOME AR E TIZE 22ujolM 21812 AZ SIS

TH 3. OHE3MHAE 12m FWD PBR HE

(z12l)

800
700
600

8.0x
500

6.7 x

64.0 X 400 5.3x

54.0 x

300

44.0 x 40X
34.0 200

240 x 24x%
100
0

181 131 14.9 165 18.1
AHE: Wisefn, APEH 2|MX|IMIE]



CH 4. Of24HAY 2J12 25 HY

Tz

Luxury
Premium

WL

=0[o/E
ofAjof
S|
78
xlhz=0lo}
Z718(YoY)

X[df=0lAE

A2 of22{|HA|

1Q18A
14,316
-8.8%
9,409
7,807
5,033
2,267
1,602
5,009
4,780
153
76
10,492
73.3%
2,359
—25.5%
16.5%
1,674
16.7%
1,405
169
815
16.3%
850
-16
-19
1,733
-21.3%
12.1%

o Alod=a

=, ool

§

2018
2Q18A  3Q18A
13,437 12,784
11.5% 5.7%
8,777 8,398
7,608 6,971
4,854 4,543
2,054 1,898
1,169 1,427
4,767 4,473
4,562 4,223
142 186
63 64
9,848 9,311
73.3% 72.8%
1,458 765
43.5% —24.3%
10.8% 6.0%
926 491
10.6% 5.8%
944 462
-18 29
454 262
9.5% 5.9%
536 301
-47 -33
-35 -6
1,085 489
38.1% —37.6%
8.1% 3.8%

BIMAIE]

4Q18F
12,542
10.0%
7,086
6,190
3,953
1,749
896
5,456
5,185
211
60
9,030
72.0%
782
1.7%
6.2%
393
5.5%
483
-90
389
71%

1Q19
15,883
10.9%
10,506
8,860
5,939
2,313
1,645
5,378
5,100
214
65
11,753
74.0%
2,242
-5.0%
14.1%
1,815
17.3%
1,683
132
427
7.9%
466

2019F
2Q19 3Q19
14,471 13,807
7.7% 8.0%
9,408 8,951
8,295 7,495
5,485 4,997
2,074 1,936
1,113 1,456
5,063 4,856
4,804 4,529
199 260
61 67
10,564 9,941
73.0%  72.0%
1,508 1,022
3.4%  33.6%
10.4% 7.4%
1,062 614
11.3% 6.9%
1,078 600
-17 15
446 408
8.8% 8.4%
478 441
—-26 —-26
-6 -7
1,118 698
3.0%  42.9%
7.7% 5.1%

4Q19
13,356
6.5%
7,485
6,571
4,269
1,784
914
5,871
5,513
295
63
9,750
73.0%
1,151
47.2%
8.6%
611
8.2%
657
-46
540
9.2%

672
78.9%
5.0%

2017A
51,238
-9.2%
33,474
28,302
17,649
8,854
5172
18,205
17,319
529
357
37,441
73.1%
5,964
—29.7%
11.6%
4177
12.5%
4,032
145
1,942
10.7%
2,177
—-63
-172
3,940
-38.4%
7.7%

2018F
53,079
3.6%
33,670
28,576
18,382
7,968
5,004
19,705
18,750
692
263
38,682
72.9%
5,364
-10.1%
10.1%
3,384
10.1%
3,294
90
1,920
9.7%
2,120
-134
-66
3,683
-6.5%
6.9%

2019F
57,5617
8.4%
36,348
31,220
20,690
8,107
5,128
21,169
19,945
968
256
42,008
73.0%
5,923
10.4%
10.3%
4,102
11.3%
4,018
84
1,821
8.6%
1,955
-108
-26
4,175
13.4%
7.3%



3IEE MY

OF= 2| T A|Z/(090430.KS) FH IHFHE

Income Statement Balance Sheet

128 AN Q) 2016A 2017A 2018F 2019F 2020F 128 ZAH(A oY) 2016A 2017A 2018F 2019F 2020F

LT 5,645.4 51238 5,307.9 5,751.7 6,194.3 SEXA 2,116.3 1,677.5 1,634.8 1,789.2 2,131.0
Z7+2(%) 18.4 92 3.6 84 7.7 HIUHI AR 623.7 604.2 526.8 508.0 651.3

0 & 27t 1,424.8 1,379.7 1,439.8 1,550.9 1,670.1 & Y 7|EA 355.6 3817 3738 408.6 4445
2A7+8(%) 25.2 26.9 27.1 27.0 27.0 T DARAH 409.9 374.8 406.4 4793 563.1

j&&0/9 4,220.7 3,744.1 3,868.2 4,200.8 45243 CIEE=3 ?\} 3,065.2 3,698.2 3,870.8 40425 41282
j&%0/25(%) 74.8 73.1 72.9 73.0 73.0 SER 2,358.6 2,613.2 2,760.5 2,900.7 2,954.9

Boju| o paH & 3,372.6 3,477 33317 3,608.5 3,799.9 2ERA 228.1 239.7 270.7 301.7 3327
THtH| 8 (%) 59.7 61.4 62.8 62.7 61.3 ERpRFA 56.4 623 56.6 57.1 57.6

glo|ol 848.1 596.4 536.4 592.3 7244 J|Et 2EARM 0.0 0.0 0.0 0.0 0.0
=7+8(%) 9.7 -29.7 -10.1 10.4 22.3 AMEH 5,181.6 5375.7 5,505.6 5,831.7 6,259.2
249102 8 (%) 15.0 11.6 10.1 103 11.7 SEEF 1,171.2 1,046.4 901.9 906.2 913.6

EBITDA 1,029.3 820.1 789.1 852.1 990.2 clRte 2 9.4 85.1 60.1 55.1 50.1
EBITDA D} (%) 18.2 16.0 14.9 14.8 16.0 o @ 7 22 7| EFRf 614.0 596.9 3403 359.5 382.0

+2829 117 10.7 10.5 113 122 SEMET| R 483 0.0 0.0 0.0 0.0
o|xpol 13.1 10.7 10.1 10.1 13.6 H RS 2F 1137 153.9 155.9 155.9 155.9
9| 5ppt 20 0.0 0.0 0.0 0.0 0.0 AFRY 0.0 0.0 0.0 0.0 0.0

JlEtg o2l -3.3 -39.9 -44.2 -47.3 -50.7 7|k 2 0.0 429 44.9 44.9 44.9

ZL9AA7Y BRLY 0.1 0.1 0.1 0.1 0.1 J|Et 3SR 0.0 0.0 0.0 0.0 0.0

B Ol M XL ZHH A & ALY 0] Q) 856.6 567.3 502.8 556.4 685.9 2NEA 1,284.9 1,200.3 1,057.7 1,062.0 1,069.4

HEAMA &Y QI M H 210.8 169.3 1305 134.6 166.0 ENEESEN 38788 415338 44222 4,739.8 5154.7

MESEIAIY &9 0.0 0.0 0.0 0.0 0.0 P 345 345 345 345 345

712019 645.7 398.0 3723 421.8 519.9 R 7205 7205 7205 7205 7205
=7+8(%) 10.4 -38.4 65 133 233 7| EFE 20| O S o -17.2 -40.1 -51.6 -63.1 -74.6
20|21 8(%) 114 78 7.0 7.3 84 ojelgoiz 3,158.7 34565 3,736.4 4,065.6 4,492.0

X FFA2 ©7|202 639.3 394.0 368.3 4175 514.7 o x| FFX £ 17.8 216 25.7 29.9 35.1
Z7t8(%) 10.7 -38.4 6.5 13.4 23.3 xesH 3,896.6 41754 44478 4,769.7 5,189.7

7| EtE 0| -133 -115 -115 -11.5 -115 EL ! 147.7 1295 106.5 1015 9.5

Sz Yool 632.4 3865 360.8 410.2 508.4 a2 -941.0 -536.7 -500.9 -503.2 -670.9

F) K-IFRS S[A2|E HH oz 7|E2 J|Efd /| g a5 2 H g

Cashflow Statement Valuation Indicator

108 ZAH(A Q) 2016A 2017A 2018F 2019F 2020F 128 Z A4 Y) 2016A 2017A 2018F 2019F 2020F

FJAYECRQAUNISE 677.0 512.6 489.3 533.7 619.1 Per Share (&)

g7|%0| 9 645.7 398.0 3723 4218 519.9 EPS 9,262 5,709 5,336 6,050 7,458
Sagolgsugd4o 408.6 450.7 373.1 384.3 4182 BPS 56,222 60,206 64,094 68,697 74,708
S RIAZE AL 2| 181.2 2237 252.7 259.8 265.8 DPS 1,580 1,280 1,280 1,280 1,280
D8 RFAALZH| 0.0 0.0 0.0 0.0 0.0 Multiples (HH)

HAGFSHARALAYHE -163.3 -93.0 -135.7 1478 -166.6 PER 34.7 53.3 32.3 285 23.1
e R EEINESI) -10.8 -365 7.9 -34.8 359 PBR 5.7 5.1 2.5 24 2.2
T DRAS| 2 A (B 7D -85.9 35.1 -316 729 -83.8 EV/EBITDA 195 23.2 125 116 9.8
QiR 2ol SIHE L) 6.1 -316 -256.6 193 224 Financial Ratio

EXAgEcRIFHHBEE -609.6 -400.8 -455.8 -459.6 -382.8 128 ZAH(AY) 2016A 2017A 2018F 2019F 2020F
SXIRFAS] ZEA (BT 4.7 -6.0 5.8 05 05 MHEM (%)
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| 28R LA (BT} -219.7 403.0 -18.6 -16.1 -19.3 29| A (%)
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JEIHZEE 2.2 -20.4 -0.8 0.8 0.8 oFM A (%)

ae Bt 635 -19.5 774 -18.8 143.3 E e 33.0% 28.7% 23.8% 22.3% 20.6%
IELE 687.2 623.7 604.2 526.8 508.0 ST -24.1% -12.9% -11.3% -10.5% -12.9%
s 623.7 604.2 526.8 508.0 651.3 O| RHE AbHH & 2175 193.6 2118 245.4 3156
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