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Result Comment 20184 s 16 @ cittas S Al

O|R|H[O| Q. (035810)

B¢ AL 757} =t

O () ¢ 2Q18 H0I2 440%42(-5.7% YoY) 7|2, ZHMA AE 513
¢ 2H18 HZ F0|Y 42722 (+38.5% YoY) Y
SER7} 9500 % (RKI)
AS0{E 31.6% N
2Q18 HYUO|2 44022(-5.7% YoY) 7|2, MMA AZ 513
3 2Q18 A7 vlZae 3838919 (+10.8% YoY, °l&} Yoy), Jolel 440
TER| ; (32)3712-50:_ ) 019l (=5.7%) & 7128k jolole T} A% (166919) o AMNA A (470
yunji.ku@shinhan.com ool AZ 333k AkE olejolole AUL AT AR} A= M7

ENE B (0237721584 Wl PATHWAY Qg az 12299(+39.0%) S 71&3)

DK sejonghong@shinhan.com

U= Jolele 17799 (=37.3%) = 715k =77} 4,8539(-8.9%) ©.
2 olgle 3ES HYW ot Add $F dnE EaFas 4200
(+4.2%) 0 o2t} 7 9do]oe 3199 (-67.1%) 2 7=} 28 7}

KOSP! 2'52‘1*-;119 Z)o] 6,6639(~33.1%) % sF2kst 9Jgko] Arh
KOSDAQ 94p
AtE 418-23':% 2H18 91 FU0| 427242(+38.5% YoY) MY
oz} 2
A sromox  2HI8 A Yoo 42799 (+38.5% YoY, o|3 YoY) & dsic) o=
EEEIUN woupizeoaw) BP0 12899 (+186.9%) ¢] AELh 2017 sl 271 7HA
2% 2D} santso0d  AE 991, BS dE/H WE Dol AW A} EAR
LHA A (602) 1,663,380 =
o 72 (602) ez 7 9019 7699 (+36.0%)°] ok B EH el HEo| HAls
9120l 1128 B03% o] AF7IQl 783 84 KA THo] IHAE Hola Qlvh Alm Yol
ESEES RigiH 9/ 6 9l 060 249914 (+11.8%)0] oJHt}
Hrhrols 3748 s FEFIL 9,500 (RAN), FAIA Wy |4
2 89 - - - =
e SETHO5009 AA@Th DA YR AL A 92 A %
s e am & OV IR 9001e) 26,29 S, 2)%E HEY AYs w4 T
Aol ol nm S 5T FEE 37k 0RIARRG A4 7l sl Joke gz A@
12742 aum  7F AR ARNE AR FAYR wig & fAgtk

128 24 OEY  FHPold  Mmol =0 EPS  ZIk2 BPS PER EVEBITDA  PBR  ROE #RigZHIg

(AA2)  (AA2)  (HA)  (EAR) (G=) (%) (#) (HH) (H) (EH) %) %)
2016 1,4014 790 56.1 231 437 (39) 5914 141 100 10 79 109.6
2017 1,398.1 106.0 886 298 544 246 6,154 118 79 10 90 904
2018F 1,452.9 1208 102.1 36.1 627 153 6,475 115 72 11 100 765
2019F 14317 1255 106.7 417 824 315 7,249 88 6.7 10 120 58.1
2020F 14617 126.1 1103 412 815 (10) 8,015 89 64 09 104 423

A& SRR, MEEERA 7Y
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Comment 9

0[x[H[0|22] 27|

B oJoAIM x| 2 M}

[K-IFRS %44 7|F]

= oda2"
(R 1Q17  2Q17 3Q17 4Q17| 1Q18 2Q18 3Q18F 4Q18F| 1Q19F 2Q19F 3QI9F 4Q19F| 2017 2018F 2019F 2020F
A = 3291 3463 3920 330.7| 3488 3838 3566 363.7| 3304 3415 3749 384.8| 13981 14529 14317 14617
SANEARIE | 1971 1914 1989 2145 2143 2244 2037 2218 2072 2168 2126 2252| 8019 8641 8618 8841
- YEAYE 1035 1176 1261 1215 1121 1212 1158 1184| 1190 1139 1194 1238| 4687 4675 4761 490.9
- JlE A R 1367 1471 1290 1165 1262 1368 1368 1253| 966 1048 1457 1481| 5292 5252 4952 4953
- J|Et 156 151 126 65| 278 159 149 154| 155 155 155 159 498 740 623 642
EEES I (1237) (1249) (747) (1283)| (1316) (1146) (1146) (117.2)| (107.8) (1094) (1183) (1282)| (4515) (4779) (463.7) (472.7)
HER7 2505 2546 3248 280.2| 2722 2898 2880 2965 2600 2524 2996 3106 1,119.2 11466 1,1225 11353
T2 H] 411 451 428 440 425 500 448 482 420 435 476 505| 1729 1855 1836 2003
pcfea o] Bl 286 466 244 65| 341 440 238 190| 284 456 277 237 1060 1208 1255 1261
SAEARE ] 98 88 104 119 144 122 116 133 126 137 138 158] 409 516 559 573
- YEAIRL R 119 282 95 (50) 160 177 98 30| 155 188 96 37| 446 465 475 496
- JlEARL R 32 93 36 20 18 31 44 32 14 31 44 35 181 125 125 130
- J|Et 34 01 03 (25| 44 66 05 (00 02 02 05 (00 14 116 08 05
S 02 02 06 01 (6 44 04 04 05 06 07 07 10 26 24 30
Mol 309 446 191 (60) 315 337 188 181 256 410 227 178 886 1020 1070 1106
X|Hix[E =01 126 128 74 (30| 156 56 77 75| 113 183 102 80| 298 3Bl 477 472
<% YoY growth>
[TEE 22 (38 166 (103 60 108 (90) 100| (3 (110) 51 58 (02 39 (15 21
oY 795 458 42 (167)| 194 (57 (25 1933/ (166) 38 166 252| 341 139 39 05
=0|Y 465 116 (24 SH| 246 (65 35 S™| (279 2281 P8 FH| 286 20 312 (L)
<0|YUE, %>
ool | 87 135 62 20 98 115 67 52 86 134 74 62| 76 83 88 86
0|9 E 38 37 19 (09| 45 14 21 21| 34 53 27 21| 21 25 33 32
XtE: SA RIE, MEEEEA Y
O[X[HIO|20] %47t o) FF #F [K-IFRS AHE 7I1F]
2018F 2019F

(MA3) HEH HEz HEE(%) HAM HAHS HAS(%)
R 1,427.2 1,452.9 18 14376 14317 0.4
Felo|Y] 1265 120.8 (45) 1305 1255 38)
Mol 106.7 102.0 @4 110.7 107.0 (33)
X|tj x| 202 487 36.1 (25.4) 55.1 417 (135)
XE: AFEEER 5
0|X|Hj0|22] 2Q18 A& Review
(M) 2Q18 1Q18 %QoQ 2Q17 %YoY 7= My HHMA
=l 3838 3488 10.0 3463 10.8 363.0 359.7
Yol 440 341 289 46.6 (.7) 46.6 470
X|tH |2 &0[] 56 156 (64.4) 128 (56.5) 175 213
AH0[AE (% 115 9.8 135 128 131
ZO0|AUE(%) 14 45 37 48 59
XE: SIAL RIZ, FnGuide, AT 8FAH 53

O uasEx
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Result Comment 9

O|X[Hl0|22| 12712 M8 EPS 7|& PER Valuation: SE37} 9,500

(M) AL (HA2) AL (MYEH) Ak
20181 A|H{z0[2] 363 1270 MY Xezolel 434 2019E X|Hj=0|Y 417
EPS (&) 627  EPS(Y) 749 EPS(Q) 824
SEF}(8) 790 =EFIH(E) 9500 =HZI}(Y) 10,400
Target PER (x) 126  TargetPER (x) 126  TargetPER () 126
Tt (F) 7,220
AT FT} PER (x) 115

Tt MEESTR 3%

Z: Target PER2 22 1/0{ 20181 04 PER 12,6 X

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

() 2011 2012 2013 2014 2015 2016 2017 2018F 2019F
PER(End) 176 85 188 85 126 141 121 115 85
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|Hj0]22| ¢4& PER Band (12M FWD) 0|x|H}0]22| 24Z PBR Band (12M FWD)
() ()
10,000 + 14x 10,000 - 1.4x
12 12x
8,000 A 8,000 -
10x 1.0x
6,000 A 8x 6,000 - 0.8x
6
4,000 1 X 4000 06x
2,000 - 2,000 1
0 T T T T T T T T 0 T T T T T T T T
10 11 12 13 14 15 16 17 18 10 11 12 13 14 15 16 17 18
XHE: QuantWise, MEIFEFX R QuaniWise, HIStEE At
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Comment 9

SSA AIAX} Global Peers

Ticker 035810 KS 036580 KS  136490KS 136480 KS| 300498 CH 288HK  JBSS3BZ 000876 CH
g olxlHOlR O ME 32| WensFoods WHGroup ~ JBSSA  NewHope
A7IEY (MAR) 4182 4058 3103 3214 19,5753 13,736.1 71275 44394
Sales 2017 1,398.1 1,0233 816.7 826.0 9,310.1 25,303.1 57,8085 10,455.4
(&d2) 2018F 14378 1,125.0 916.2 - 9,818.9 26,309.9 51,623.0 11,902.2
2019F 1,476.2 1,2480 987.1 - 11,012.4 27,604.8 53,835.1 13,961.0
oP 2017 106.1 423 547 204 1,195.4 1,883.7 2,383.7 237.8
(H) 2018F 125.0 50.0 55.8 - 959.8 21417 2,784.4 579.2
2019F 1326 61.0 665 - 934.2 23746 2,802.4 642.7
OP margin 2017 76 41 6.7 25 128 74 41 23
(%) 2018F 87 44 6.1 - 9.8 8.1 54 49
2019F 9.0 49 6.7 - 85 86 52 46
NP 2017 51.8 416 56.1 19.2 11243 1,328.2 189.2 386.5
(Ad2) 2018F 479 410 480 - 877.2 13184 839.8 4072
2019F 527 440 575 - 870.7 14675 1,164.9 4527
Sales Growth 2017 0.2 8.0 26.6 (4.8 (10.2) 12 14 (16)
(% YoY) 2018F 28 99 12.2 - 55 40 (10.7) 138
2019F 27 109 77 - 122 49 43 17.3
EPS Growth 2017 2131 793 60.2 0.0 (455) 04 1330 (10.0)
(% YoY) 2018F (75) (15) (14.4) - (22.0) 0.7) 3438 53
2019F 10.0 73 19.8 - 0.7) 11.3 387 11.2
PIE 2017 11.6 104 5.0 138 185 145 51.9 138
(x) 2018F 8.7 9.9 65 - 208 102 88 11.0
2019F 79 9.2 54 - 199 93 6.2 9.9
P/B 2017 11 13 11 13 38 22 11 15
(x) 2018F 11 1.2 08 - 33 15 09 1.2
2019F 09 10 07 - 30 14 08 11
EV/EBITDA 2017 80 114 86 93 137 93 6.6 188
(x) 2018F 6.6 10.0 76 . 134 6.7 50 125
2019F 65 84 6.6 . 130 6.2 49 109
ROE 2017 157 137 221 95 213 171 23 11.2
(%) 2018F 130 123 138 - 14.9 154 10.3 109
2019F 126 11.8 14.4 - 133 15.7 139 114

XE: Bloomberg, AS=2EFA

SSA ARGRE 71 F0] SSAFARGRE 2018 044+ PBR2 ROE HIxd
(%) O|X|HO| 2
160 - stEgda (PBR, HH)
AT 5
st
4 -
80 1 3 @ Wens Foods
Bz
2 4
0 1 New Hope \OWH*O‘%WH Group
1 JBSSA @ Oe,
M
(ROE, %)
(80) - 0 T T T T 1
14 15 16 17 18 0 5 10 15 20 25
XI2: Bloomberg, MSH=E8EA A= Bloomberg, ASE2EFA
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AN EZEO AN
128 ZAH(AAR) 2016 2017  2018F  2019F  2020F 128 A (M) 2016 2017 2018F 2019F  2020F
RREEAH 15099 14808 15067 15365 15342 s 14014 13981 14529 14317 14617
e 6039 5764 6037 6443 6734 B7t8 (%) @7 02) 39 (15) 21
USSR 622 559 629 1114 1292 &7} 11514 11192 11466 1125 11353
A2 1968 1859 1932 1904 1944 &30/ 2500 2789 306.3 300.1 3265
T XpA 1704 1558 1619 1596 1629 T1EZ0[2E (%) 178 200 211 216 223
HIRSRR 9060 9045 9029  8%21 8608 2] 1709 1729 1855 1836 2003
TR 6459 6596 6509 6413 6073 Zeo0[ 790 106.0 1208 1255 126.1
FERR 56.7 491 483 476 469 37te (%) 164 341 139 39 05
SRR 1635 1571 1633 1609 1643 RI0[OlE (%) 56 76 83 88 86
JIEfE8URI 00 00 00 00 00 ielol (29 (@74 (186 (188 (158
SrEA 9718  8%52  87.2  83%7 7689 2820 (266) (128) (185) (105) ©81)
RS 7632 7250 7141 6958 6273 7|Ejgidt |20 26 ®7) (20) (99 ©1)
A= 4999 4855 4705 4585 4585 Z4 01 27|z 11 41 18 15 14
Y 858 629 654 64.4 6538 HIFAISAII0[ 56.1 886 102.1 106.7 1103
AR 76.3 777 757 717 00 HOINHIE 25 371 453 390 433
HIFSSAY 2086 1702 1571 1399 1415 HEAgo|2l 36 516 56.8 679 672
ARRY 409 300 280 26.0 26.0 ZLHAQl0|2 (05) 07 0. 05 05
WAASEIZEFA =& 1074 659 519 379 379 L7200l 31 50.9 56.8 68.2 675
7|EMHISE = 00 00 00 00 00 =718 (%) 1142 536 116 201 (L0)
KEEA 5380 5856 6356 7008 7654 #0[2UE (%) 24 36 39 48 46
N 269 285 285 285 285 (RIE=3)Z7|=0|< 21 298 361 477 472
=Yz 1127 1265 1226 126 1226 (HIXIHHFF)Z712019 100 211 207 205 202
7|EfRER 16 (65) 65) 65) 65) E720[2 473 406 56.8 68.2 675
7|EHEEO| A 24 07 07 07 07 (Rl =F) S=Zo|Y 355 218 304 366 362
oY= 1699 1966 2298 2746 3190 (HIXHZEF)ZEZ0|Y 118 188 263 316 313
KIufFFR[2 3135 3458 3751 4199 4643 EBITDA 1144 1437 1613 1639 160.8
H|X|H}FFRIZ 245 2398 2605 2809 3011 =718 () 111 256 122 16 L9
*SRIAS 7286 6670 6340 6020 5303 EBITDA 0|2E (%) 82 103 111 114 110
*=ARUF(EEE) 5809 5294 4863 4070 3157 = oi0[212 20121 THE K—IFRS 7|E(HEZ0(2l— By RialH|)
HIsEE XQ EXKIE
128 24 (AAR) 2016 2017  2018F  2019F  2020F 128 AM 2016 2017  2018F  2019F  2020F
PAUATORISRIFSE 1288 1188 0.1 1110 %38 EPS (£7/20(2, 2) 625 930 985 1177 1,165
27201 331 509 568 68.2 675 EPS (K|uf & % #) 437 544 627 824 815
FEREAZH| 347 370 397 377 340 BPS (XI5, 2) 10150 1042 10972 12098 13213
TR 06 06 08 07 07 BPS (KIHHKI &) 5914 6,154 6475 7,249 8,015
Ql3laHrA4(0(2) 94 62) 00 00 00 DPS (%) 50 50 50 50 50
KM 224 0]2) 08) 20 04 04 04 PER (57|:0(<], Hf) 98 69 73 6.1 62
X2, B4, tA7Igadole) (09 [ZK)) 00 00 00 PER (K|tH=0]2], Hi) 141 118 15 88 89
2HARHE 290  (183) ©83) 32 (45) PBR (XF2Z7, HY) 06 06 07 06 05
(HOIM ) a73) (267)  (453)  (390)  (433) PBR (KIHHX| =, HH) 10 10 11 10 09
7|Et 410 836 460 398 440 EV/EBITDA (H) 100 79 72 6.7 64
EXRECIRIZSE @27 (738 (@29 (211 (59 HISF3F (%) 115 94 80 61 61
BRI ZTHCAPEX) 480) (521) (350)  (300) 00 HE+AE (%) 08 08 07 07 07
FERROZA 137 50 40 20 00 2oy
FHAMALNE 03) 02 00) 00 00 EBITDA 0[2AE (%) 82 103 111 114 11.0
NN el ENE) 17 35 (62) 24 (34) Q0|2AE (%) 56 76 83 88 86
7IEt 136  (300) G.7) (15) (25) f0|°I g (%) 24 36 39 48 46
FCF 808 446 615 %26 1054 ROA (%) 21 34 38 45 44
WEEEOZ05E2EE (1677  (6L3) (397 (349)  (746) ROE (X[HH 0], %) 79 90 100 120 10.7
29 S7KZ4) (2340) @31 (380 (0 (L7 ROIC (%) 44 76 69 80 80
AP |FAHZ(FS) 70 205 00 00 00 oFsY
Higa @9 (34) 9 @9) (29) SrHIE %) 1806 1529 1371 1192 1005
7|Et 622  (253) (39) 00 00 ZARAZHIE (%) 1096 904 765 58.1 412
JERIEEE (00) 00 04) (06) (04) HSHIE %) 81 77 88 160 206
CIAHQHE O 2QISKAZO| S 7} 00 00 00 00 00 O|XE S () 24 40 49 54 59
gedsay (04) 00 00 00 00 sy
H2AZHAD) (72) 63 71 484 17.9 =2 (8) 46 49 50 49 50
WESCE 134.2 622 55.9 629 1113 T ORRMS| 7| 2F () 474 426 399 410 403
U 622 55.9 629 1113 1293 IHERHAS 57|74 (L) 50.9 50.0 476 489 480
RE: SA AR, MBIEEEA £ XtE: SA AR, MEEEFA 3
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FINE Enfe® 8! EEFT} 0|
(&) (08/17=100) (®)
10,000 - - 150 11,000 - oj 4=
FALR £=100 10000
9,000 - ' .
L 130 9,000 - I Trading BUY
8,000 - 8,000 4 ‘
. 7,000 - =2
- e 6,000 W °F
6,000 000 1
5,000 . EN
5,000 . : L g0 08/16 0817
0817 1217 0418 08/18

OlXHIO|2 FT} (%5)

—— KOSDAQX| 4:CHH| AMTHX| % (2F)

— =550 (85

ol x| Bfo| 7} (24%)

SRBE (25)

Compliance Notice

¢ O =0 AR LHES2 =019 oS FEoh 2iFstn oM, 9/F
o FEet AL ZMIBI0l HYEIES SRIECHEYR : EX,
ENB)

¢ XE MSY B PAE 7] AT ElE FAS 1% Ol 2R3
UR| EUIEL

¢ TE ABY S YA AL 1697 A7)
OHE SRR HOf3 0| QgL

¢ XEABY SN TARM B ADISAPE s T4 U FATE
A0l Thstol T4 TXI3010F & A Ofsf2I7A7} glom, S0
£ TAIZ0 0f OfiEt 2 AT AI0| UK QELIC

* SREE A1 SA Y AIISIAR] RISEOL OIS TARRMEERS)
72 | HIE SIoL Ol XA BY S| AEOIel o
H|2M AERIoL AP LY 4 Slom, SXIE R SX0| ozt
S| SXEE] EDV} B YEHBS SO o YaUct ot
2 B0 MeElo|Lf £XI| HTEHS SA KO R HHA|
HIBLICE

¢ B ZARMRES DA T20| Si50] BESE XIRE ofmEt FRUE
iAo 2201 BA, Lioi, HHES 4 gtaLIC

ol
>
I
b
i
ol
Rt
>
0z
0z
oz
=

4% 1o

UR} Extodl 5= Ft 12E (%)

() o =M ES)S|
20164 08 15 RS 10,000 (374) (26.7)
20164 118 15 RS 9,300 (347) (29.2)
20174 058 16% 672t (29.3) (21.7)
20174 108 22 I ES 8,200 (21.4) (1.2
20184 01g 18 RS 9,500 (19.0) (0.2
20184 07 19¢ 672t - -

FREFILIRIE LME VIU2 M TIE

¢ O &% 67 £250] +10% Ol 4 + H|=Ehy
¢ Trading BUY : &% 672 20| -10% ~ +10% A R
¢ 5883 0| -10%~-20% El R VR

E
7 50| -20% Of5t

: USU AHHER HAS FAIAH0| AZIEY 7|IZC= i+ HIS0| =2 EF
L 2[R HAISQ| FXIQIH0] AZISY 7150 SENY 42

&
S AHHEIR] A S| FXIQIHO| A7IEY J|Z 22 Reduce/t PAIEH E?

LTS EEN AHML ENFE Ui (2018 08 134 TIF)

9488% | Trading BUY (5) 2.33%

2.719%




