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VAN 044 of{odn|ol o{e o, Mo
|:|||1_ [19r7‘|] ¢ 2Q18 91 YH0|2! 478AHRA(+2.4% YoY) MY
s 2H18 YZ PAH0|2 4632H2(+50.3% YoY) MY
= o o 1] _ ‘ ,
Fedxy 850 + BEZJ}95008(SK), EXRIA W4 9K
SEFI} 95500 & (FKI)
e 11.2%
2Q18 %7 HAH0| 4782H2I(+2.4% YoY) MY
: 2Q18 AZ wEd 3707494 (+7.0% YoY, I3t YoY), 9ole] 47891%
FEN B (237724508 (+2.4%) & A3ty AR -t 9ol 14794 (+67.5%)7H 574t
= hyunitku@shinhan com i) A 2FEZ ouiRRE ] 5% Az W74 79 PATHWAY
BHE B (0237721584 ol @I} galld) 7k B2 odgolole 10799 (+15.3%) 0] ddwt)
53 sejonghong@shinhan.com B sg] YAk B QA rfYARKGY] A3 27} 7]k
oS sanglp FE R d9jolol e 226919 (~19.9%) 0] AT 287] ErRs 52549
KOSDAQ 866.22p (-11.8%) 2= T4 Yt oyt Adst 58 gn=E Ze5757F 397
N7k 5254 44242 (+6.2%) 2 5oy o] dAFE AT Aot AL Hrtole)e 7%
o7} 08wk AR AR W E7H-14.1% QoQ) & ]9 FEo] At
HIFAIA 579 840L:
oszALs 402%Bixe04%)  2H18 HZ FAO|Y 463AH7(+50.3% YoY) MY
52 ARt VEERIOE  9H18 QA Folole 463919 (+50.3% YoV, ©lat Yo) & B e
B 74 00) e AIolole 146019(+227.19%)0] ek 20174 SRl 212 71
ol oK (50 2 LI -
o e P HE Q0GR ES Uil wE o AR Brkede] g,
Fe XeiE 96 0 e, | 201890l E7PF HEAQ BEE HolUA SHAE B digolth
— o mee 1 TR G990l 8201A(+47.9%)0] T, RS 0 5] )
PSS ZI\__|E —% .970 - - -
b e e S AR AR 2AE 2018w A&E Agelth Ak A%A9 A
- s A 3ETF AT AAFKGE) AF AR oA TbE BE SA A 7)o
KOSDAQ CHt| 34 20.1% Agolt), Abg B8 gjo]e]e 241994 (+8.3%) ¢] oA},
Arjaols YE] 31.2% _
o ome ZEZ7HI5002U(SK), EXjol 4 9X|
58374 9,50098 fAEE DARR P29l 7AEA e} A 42 AU F
gk o)A A (A7 dgdole) 30.5% F7D), 2) %= B 9dgjole] A3l
(+19.3% YoY), 3)PFIARKG 24 719 e} Hrke- 327 Qe 7k A
A e 2AZ AR S A,
128 AM DS ddojel  AIEo[Y #0[2 EPS e BPS PER  EV/EBITDA PBR ROE «=Hifdlg
(Mlotel)  (Moigl)  (MotR)  (Aotel) @ ) (2) (HH) M @) %)
2016 14014 79.0 56.1 23.1 437 (39 5,914 14.1 10.0 10 79 109.6
2017 1,398.1 106.0 88.6 29.8 544 24.6 6,154 11.8 79 1.0 9.0 90.4
2018F 1427.2 126.8 109.9 48.7 845 55.4 6,692 10.7 75 14 13.3 723
2019F 1,437.6 134.4 117.3 55.1 951 125 7,593 95 6.9 12 13.3 535
2020F 1,481.9 137.1 121.9 55.7 961 11 8,504 94 6.5 11 119 359
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7127|E =7 1% HS0| wE O[x[Ho|22] 2E27] 4 THE =4

(A2 1.0% 0.0 +1.0%
1=l 3707 3707 370.7
&2t 2782 2773 276.4
ol 925 934 94.2
Feold 469 478 486
A= FHo| 217 22.6 235
7|E} ol 25.1 25.1 25.1
#=0[9| 16.8 17.7 186
FHo| HE -1.9% 0.0% 1.9%
=0/ HE -5.0% 0.0% 50%
E: MFEEFA £ / F HISE MIE 648248 71
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0[x[H[0|22] 27|

B oJoAIM x| 2 M}

[K-IFRS %44 7|F]

=2 od2"
(R 1017 2Q17 3Q17 4Q17| 1Q18 2Q18F 3Q18F 4Q18F| 1Q19F 2Q19F 3Q19F 4Q19F| 2017 2018F 2019F 2020F
A ojEH 3291 3463 3920 330.7| 3488 3630 3589 3565| 3284 3540 3778 3774| 13981 14272 14376 14819
-MEARME | 1971 1014 1989 2145 2143 2049 2009 2219| 2041 2160 2087 2206| 8019 8419 8494 8689
- YEARYE 1035 1176 1261 1215 1121 1144 1107 1040| 1151 1212 1154 1057| 4687 4413 4574 4795
- JlEMgs 1367 1471 1290 1165 1262 1479 1509 1336 1047 1192 1627 1599| 5292 5586 5465 561.2
- J|Et 156 151 126 65| 278 147 147 152| 153 153 153 156| 498 725 614 630
SEET- (1237) (1249) (747) (1283) (1316) (1190) (1183) (1182)| (1107) (117.7) (1243) (1245)| (4515) (487.2) (4772) (4908)
&7t 2505 2546 3248 2802| 2722 2716 2866 2899| 2577 2607 3008 303411192 1,1204 11227 11449
THOj 2t | 411 451 428  440| 425 448 465 466 411 443 470 483 1729 1803 1806 1999
s pealo] ol 286 466 244 65| 341 466 258 200/ 297 490 300 257 1060 1265 1344 1371
SAEARE | 98 88 104 119| 144 135 151 144| 124 136 165 165| 409 551 591 604
- YEAE 119 282 95 (0)| 160 229 63 31| 131 297 81 54| 446 546 562 584
- JlEANR 32 93 36 20 18 105 48 27 16 54 57 38 181 158 164 169
- 7|Et 34 0.1 03 (25 44 (01 (03) (00) 0.2 02 (04 (00 14 41 (0] 03
S I 02 02 06 01 (@6 (02 (02 (02 02 (02 (03 (05 10 @2 @12 @15
Mol 309 446 191 (60) 315 419 194 169 270 445 252 209 886 1098 1176 1221
KIHiX|[E=0( 126 128 74 (30)| 156 175 8.2 72| 124 208 119 99| 298 486 550 556
<% YoY growth>
ESTI 22 (38 166 (103 60 48 (84 78 (58 (5 53 59 (02 21 07 31
FHo|d 795 458 42 (167)| 194 (0.0 57 2091 (13.0) 50 165 287 341 193 6.2 20
=0(Y 465 116 (24 S=H| 246 370 107 EH| (208 185 452 EH™| 286 633 131 1.0
<0|YUE, %>
golls | 87 135 62 20| 98 128 72 56 90 138 79 68 76 89 93 93
=0|AUE 38 37 19 (09 45 48 23 20 38 59 31 26 21 34 38 37
XE: BA AR, AEEESA =
O|X|H}0| 22| Y7k 2 = WA [K-IFRS HE 7|F]
2018F 2019F

(AR Had HE= HAE(%) HAM HAZ HAE(%)
=gl 1,427.2 1427.2 0.0 1,437.6 1,437.6 00
Yol 1265 1265 (0.0) 1305 1344 30
Mol 106.7 109.8 29 110.7 117.6 6.2
X|EH X202 473 486 28 51.8 55.0 6.1
A= SRR Y
O|x[Hl0|22] 2Q18F A=A Preview
(A2 2Q18F 1Q18 %QoQ 2Q17 %YoY 7|E My HMMA
=gl 363.0 34838 41 3463 48 363.0 367.3
ol 46.6 34.1 36.7 466 (0.0) 466 50.4
X|HHR| 20l 175 156 120 1238 = 16.7 209
AH0[AE (% 128 9.8 - 135 128 137
ZO0|AUE(%) 48 45 - 37 46 5.7
XE: 3|A} KIE, FnGuide, ASHE8FAH 51
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O|X[Hl0|22| 12712 M8 EPS 7|Z PER Valuation: SE37} 9,500

(M) AL (HA2) AL (MYEH) Ak
20181 A|H{z0[2] 487 12702 M Xezolel 515 2019E X|Hj=0|Y 54.1
EPS (&) 845  EPS(2) 893  EPS(?) 951
SEF}(8) 9000 =HEFH(S) 9500 =HZI}(Y) 10,176
Target PER (x) 107  TargetPER (x) 10.7  TargetPER () 10.7
Tt (F) 8,540
AT FT} PER (x) 10.7

Tt MEESTR 3%

2 Target PER2 2849 1|0 20184 of4} PER 10.7H) &&

O[X|Hf0|22] PER Valuation 30|

() 2011 2012 2013 2014 2015 2016 2017 2018F 2019F
PER(End) 176 85 188 85 126 141 121 107 95
PER(High) 181 125 255 136 203 173 79
PER(Low) 83 6.3 115 6.6 110 11.2 6.2
PER(AVG) 128 84 171 96 139 141 6.8

O[x|HI0|22| %Z PER Band (12M FWD) O[x|HI0|22| %3Z PBR Band (12M FWD)
() T4x 42y (=)
10,000 - 10,000 1.4x
10x
1.2x
8,000 - 8,000
8x 1.0x
6,000 - |
6x 6,000 0.8x
4,000 - 4,000 0.6x
2,000 A 2,000
0 T T T T T T T T 0 T T T T T T T T
0 N 12 13 14 15 16 17 18 0 11 12 13 14 15 16 17 18
XHE: QuantWise, MEIFEFX R QuaniWise, HIStEE At
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SSA AIAX} Global Peers

Ticker 035810KS 036580 KS 136490 KS 136480 KS| 300498 CH 288HK  JBSS3BZ 000876 CH
g olxlHOlR O ME 32| WensFoods WHGroup  JBSSA  NewHope
AN7IE% (M) 4959 460.9 366.2 314 19,690.4 13,251.6 7,505.1 4,6385
Sales 2017 1,398.1 1,0233 816.7 826.0 9,310.1 253031 57,8149 10,4554
(A 2018F 14384 1,1250 932.7 . 10,458.7 26,057.8 51,294.4 11,902.2
2019F 14614 1,2480 1,034.2 . 11,8389 27,4010 53,0339 13,961.0
OP 2017 106.1 a7 547 204 1,180.8 1,892.7 2,384.0 2369
(H) 2018F 1285 50.0 67.0 - 1,168.8 21724 2,8135 579.2
2019F 1335 61.0 771 - 1,2481 2,362.2 2,801.0 642.7
OP margin 2017 76 41 6.7 25 127 75 41 23
(%) 2018F 89 44 72 . 112 83 55 49
2019F 9.1 49 75 - 105 86 53 46
NP 2017 298 396 534 192 1,130.6 1,281.0 189.3 3818
(Ad2) 2018F 50.1 410 57.0 - 1,061.4 13958 1,015.6 4072
2019F 542 440 61.6 - 1,1430 1526.7 1,139.6 4527
Sales Growth 2017 02) 8.0 26.6 4.8) (10.2) 12 15 (16)
(% YoY) 2018F 29 99 14.2 - 123 30 (11.3) 138
2019F 16 109 109 - 132 52 34 173
EPS Growth 2017 245 499 60.1 0.0 45.1) 01 1332 (12.3)
(% YoY) 2018F 68.4 35 6.8 - (6.1) 9.0 436.6 6.6
2019F 82 73 82 - 77 94 122 112
PIE 2017 11.6 104 5.0 138 185 145 519 138
(x) 2018F 98 11.2 6.6 - 18.6 95 77 11.0
2019F 9.1 105 6.0 - 174 86 6.7 9.9
P/B 2017 11 13 11 13 38 22 11 15
(x) 2018F 13 13 1.0 - 30 15 09 12
2019F 11 12 08 - 26 14 08 11
EV/EBITDA 2017 80 115 86 93 138 93 6.6 188
(x) 2018F 6.7 108 6.8 - 13.2 6.0 52 126
2019F 6.7 9.1 6.0 - 120 56 51 11.0
ROE 2017 9.0 13.1 21.0 95 214 165 23 11.0
(%) 2018F 136 123 158 - 168 162 122 109
2019F 129 118 148 - 158 16.0 126 114

XE: Bloomberg, AS=2EFA

SSA ARGRE 71 F0] SEA AKFRE 2018 0f4} PBR2 ROE HIx
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MAE = FEZEOIIAM
128 24 (MAY) 2016 2017 2018F  2019F  2020F 128 A (MAHJ) 2016 2017 2018F 2019F  2020F
Kfﬁ%‘—ﬁl 15009 14808 15139 15594 15715 s 14014 13981 14272 14376 14819
SR 6039 5764 6139 6666 7084 57t8 (%) @7 02) 21 07 31
HIYEHIFHRH 62.2 55.9 826 1314 1567 &7t 11514 11192 11204 11227 11449
] 1968 1859 1898 1912 1971 &30 2500 2789 306.8 3150 3370
T DRRAH 1704 1558 1591 1602 1652 IHES0|AE (%) 178 200 215 219 27
HI RS AR 9060 9045 9001 8928 8631 TR ] 1709 1729 180.0 1806 1999
R 6459 6596 6509 6413 6073 %ol 790 106.0 1268 1344 1371
SR 56.7 491 483 476 469 %7% (%) 164 341 196 59 20
SRR 1635 1571 1604 1616 1666 20|%UE (%) 56 76 89 93 93
7|ElE 8RR 00 00 00 00 00 04319|A°I @9 @4 1o @1y (152
EHSA 9718 895.2 867.0 836.7 7722 2840 (266) (128) (119) 60) @2)
ST 7632 7250 7113 6%4 6296 7 |Ef el 26 87 @) (115) 12
EIA=E 4999 4855 4705 4585 4585 35 9 A7 11 41 (04) 04 01
OHURH 85.8 629 64.2 64.7 66.7 HIHAEAIRIO[ 56.1 886 109.9 117.3 1219
RSEYIIFH 76.3 777 7.7 717 00 HOI|H|2 25 371 416 391 28
HIFSSAY 2086 1702 1557 1403 1426 HeAoel 36 516 683 783 792
AR 409 300 280 260 260 ZCholel (05) ©07) ©0.4) 05 05
WRRAZE |1 2857 8 1074 659 519 379 379 S |20l 31 50.9 68.2 787 79.6
7|EfH| 7S A 00 00 00 00 00 Zt8 (%) 1142 536 341 153 11
RESA 5380 5856 6470 7228 7994 £0[95 (%) 24 36 48 55 54
e 269 285 285 285 285 (R =3)Z7 =0l 21 298 487 55.1 55.7
XEYoda 1127 1265 1226 1226 1226 (HIXJHHFF) 7|01 100 211 195 236 239
J|EfRER 16 (65) 65) 65) 65) E720[2 473 406 68.2 787 79.6
7|EFEZ0| QAo 24 07 07 07 07 ([HEESESrnilolle] 355 218 366 422 827
olelelod2 1699 1966 2424 2945 3473 (HIXHZEF)ETZO[ 118 188 316 365 369
PNTES xIT 3135 3458 3877 4399 4926 EBITDA 1144 1437 1673 1728 1718
H|X|FFR2 245 2398 2593 2829 3068 3718 W) 11 256 165 33 (06)
SRS 7286 6670 6340 6020 5303 EBITDA 0|%E (%) 82 103 117 120 116
rexXlEEEs) 5809 5204 4681 3866 2870 oof0j2l2 2012 THA K-IFRS 7|2 (2 20|l - mojziz|H|)
[EERa=gY T2 EXR|E
128 ZA (M) 2016 2017  2018F  2019F  2020F 128 2M 2016 2017  2018F  2019F  2020F
YEISORISIIZSE 1288 1188 1054 1167 1088 EPS (7]20(2, 2) 625 930 118 1358 1373
Y7|=0[Y 31 509 68.2 787 796 EPS (X[HHz=0[2), 2) 437 544 845 951 961
FHRARAZH| 347 370 39.7 377 340 BPS (Rh=3A), &) 10150 10422 11,169 12477 13801
FEREAZH| 06 06 08 0.7 07 BPS (XIHHXIE, &) 5914 6,154 6,692 7593 8504
Qlslatartd(0]2) 94 62) 00 00 00 DPS (%) 50 50 50 50 50
R &4(0]2) 08) 20 04 04 04 PER (871204, Hf) 98 69 77 6.7 66
X2, £4, 2A7|9&40(Y) 09) @) 00 00 00 PER (X|Hj 202, HH) 141 118 107 95 94
2R EHE 290  (183) 45) (16) ®67) PBR (XH2Z], tH) 06 06 08 07 07
OIS a73) (267) (416) (391  (428) PBR (KIHHX| 2, HH) 10 10 14 12 11
7|E 410 836 824 399 436 EV/EBITDA () 100 79 75 69 65
EXEESOR0ISRIFSE @27) (738 (385 (325 83 HEEE %) 115 94 59 53 52
FYRIMCIZTHCAPEX) 4800 (21) (350)  (300) 00 HE4AUE (%) 08 08 06 06 06
O%E*KWOPM 137 50 40 20 00 Y
FRMOILNETR 03) 02 00 00 00 EBITDA 0|AE %) 82 103 117 120 116
t HIRIZNETD 17 35 33) 12) (5.0) A0|AE %) 56 76 89 93 93
7|Er 136 (300) 42) (33) (33) ToloI g (%) 24 36 48 55 54
FCF 808 446 784 %0 1148 ROA (%) 21 34 46 51 51
WRB=020 5325 (167.7)  (613)  (397)  (349)  (746) ROE (X[t =0]2], %) 79 90 133 133 119
Aelgel E71E4) (340 @1 @O (R0 (L) ROIC (%) 44 76 80 9.1 93
A |IFAOIM 2 |5) 70 205 00 00 00 or8y
=2 29) (34) 28) 29) 29 HAHIE (%) 1806 1529 1340 1158 %.6
7|Et 622  (253) (39) 00 00 =XRAZHIE (%) 1096 904 723 535 359
JERIZEE (00) 00 (04) (06) (04) SIEHIE %) 8.1 77 116 189 249
HAHHS2Z0ISHHZOIZ7t 00 0.0 00 00 00 OIKPE@HH%(HH) 24 40 51 57 64
eHsan) 04) 00 00 00 00 835y
HZZTHUL) (72.) 63) 268 87 255 IIJSI HESIME (3l) 46 49 50 49 50
7|zE2 1342 62.2 559 826 1314 T RS 7|7H () 474 426 403 405 401
UEEE 62.2 559 826 1314 1568 I ERHAS| 57174 (Y) 509 500 430 484 478
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olxlHl0l2 FT} (54%) Ol X|H0| 277} (55)
—— KOSDAQXI4THH| MRl (25) SHBE (93)
. . ol E o Eu. = ni £ (9
Compliance Notice A TR Sl w7t A2iE ()
(2) e ras R U =)
E =} ol A
* of X0 ARIE LIBSS Eolo] og Halsl welala oM, o) 201651 062 052 4 ot It ol
of Hicist IZiolLf ZHigi0] HAEIISS HOIBIICKENR : T, 20165 118 152 W 5300, @an (292
2405 20174 052 16% 672zt (293) (2L7)
o [=)
. L . . - . 20174 108 22 RS 8,200 val 4) (1.2
o XE HBY HY YA AP| ST} HHE FAS 19% 014 2R 2018 012 182 i 9500 _
U] Q5L
¢ XE AMSY oM YA R 1E2E A7) ML [ E SHANY AFAl
L F2ALZ Eofsh Hol gliaLct
o RBHZY S TAL TTRE A[SAPE SHE TN 2 FAR

ARHOl CHSIOR e TX[31040F & THAHY OfSHRHAIZ} BloM, FHOA
£ HAEl U0 ofefet S8 24t HAI0 QK| ShEUI,

¢ GAEE 7 FA B JTISIAE RIISEO tfet ZARMEEAS <
S FEo| gFste S Ol AEMSY FH MFHMS oA & &
YRIZM HYR|Qt AL LS 4 QIOH, FXIE REE =HO| OfLEt
SRS SR IVt El= YENSE SH2E of1 AgUEh o
B SF2| Mo} FXl9| ATEY2 FAKF AMQ HHOZ ST
HIZHLICE

¢ = ZAZMREE A D40 251 BERE KRR OfEet R0
GAIS| SIEIRI0] SAT, THOY, MY EE 4 QiELICE

FREFILIRIE LME VIU2 M TIE

ENTE (20171 42 1255 T$)
¢ I B o7HE £US0| +10% Olef ¢ HISE  AEL AHHEIX| LHSQ| FXQAH0| A7EEY 7|ZCR 4 HIS0| 22 22
¢ Trading BUY : &% 671g +2S0] -10% ~ +10% a1 KESEE %%LH FHE|X] HHES FXIQZO| A7IEY 7|Z02 FEHHY H2
¢ 39 E% oie £UB0| -10%~-20% SN ¢ EA AT HHRIR YHSO FRIQIHO| AZHEY 7|ZCZ Reduce?t M AP
¢ F4 5 eiE £YB0| -20% 0I5t
LIS FEN LML ENIFE Yl (2018 06 =)
4 (@4 94.55% | Trading BUY (32)) 318% | EEH (BH) 221% | EA (OIE) 0%




