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128 M &Y FHolel  HIHo[Q! &0[ EPS e BPS PER EV/EBITDA PBR ROE #X[I2H|E

(Modgl)  (Adg) (M) (MY (3) (%) (3) (EH) (uH) (uH) (%) (%)
2016 1,4014 790 56.1 231 437 (39 5,914 141 10.0 1.0 79 109.6
2017 1,398.1 106.0 886 298 544 246 6,154 118 79 1.0 9.0 90.4
2018F 1,457.3 112.0 9758 384 667 27 6,516 8.7 71 09 106 75.6
2019F 1,463.6 1213 105.2 505 872 30.7 7,338 6.7 6.4 08 126 575
2020F 15044 1332 121.0 57.8 998 144 8,286 58 5.7 0.7 128 385
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Ticker 035810KS 036580 KS  136490KS 136480 KS| 300498 CH 288HK  JBSS3BZ 000876 CH
g olxlHOlR O ME 32| WensFoods WHGroup ~ JBSSA  NewHope
AN7IE% (M) 340.6 1,080.9 299.0 265.1 21,8938 12,7717 9521.3 49374
Sales 2017 1,398.1 6,934.3 1,0233 816.7 9,310.1 25,303.1 57,8085 10,4554
(&) 2018F 14737 73350 1,039.1 909.0 9,411.0 25,366.9 53,889.0 10,569.7
2019F 1503.1 74450 1,092.8 980.4 10,7195 26,4164 56,859.9 11,956.2
OP 2017 106.1 4646 023 547 1,1954 1,883.7 2,3837 2378
(A 2018F 109.9 397.0 359 470 7820 19194 1,934.8 4789
2019F 120.7 4420 466 588 9154 2,106.2 2,6539 5935
OP margin 2017 76 6.7 41 6.7 128 74 41 23
(%) 2018F 75 54 35 52 83 76 36 45
2019F 80 59 43 6.0 85 80 47 50
NP 2017 51.8 151.6 416 56.1 1,1243 1,328.2 189.2 3865
@) 2018F 338 1195 155 325 7308 12043 5719 294.1
2019F 46.0 1360 36.0 50.0 8459 1,320.2 1,350.9 3508
Sales Growth 2017 0.2 119 8.0 26.6 (10.2) 12 14 (16)
(% YoY) 2018F 54 58 15 11.3 11 03 (6.8) 11
2019F 20 15 52 79 139 41 55 131
EPS Growth 2017 213.1 292 793 60.2 (455) 04 1330 (10.0)
(% YoY) 2018F (34.8) (21.0) (62.8) (42.) (35.0) 9.3 202.2 (23.9)
2019F 36.1 1338 1323 538 157 96 1362 193
PIE 2017 116 6.7 104 50 185 145 519 138
(x) 2018F 100 85 19.2 8.1 215 105 235 144
2019F 74 79 83 53 218 95 8.0 118
PB 2017 11 09 13 11 38 22 11 15
(x) 2018F 09 06 09 07 37 14 13 14
2019F 08 06 08 07 34 13 11 12
EV/EBITDA 2017 80 76 114 86 13.7 93 6.6 188
(x) 2018F 84 103 115 97 18.8 6.8 57 143
2019F 80 95 92 8.1 159 6.3 54 12.2
ROE 2017 157 141 137 221 213 171 23 112
(%) 2018F 93 80 48 96 129 141 93 838
2019F 113 79 105 132 134 145 164 106
Xt&: Bloomberg, ASEE8 At
0|X|H}0|22] %4 PER Band (12M FWD) 0|X|H}0|22| %4 PBR Band (12M FWD)
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128 24 (MAY) 2016 2017 2018F  2019F  2020F 128 A (MAHJ) 2016 2017 2018F 2019F  2020F
Kfﬁ%‘—ﬁl 15099 14808 15114 15497 15644 s 14014 13981 14573 14636 15044
RS 6039 5764 6079 6540 6987 3 @) @7 02 42 04 28
HIYEHIFHRH 622 55.9 654 1091 1386 &7t 11514 11192 11560 11571 11684
] 1968 1859 1938 1947 2001 &30 2500 2789 3014 3065 3360
T DRRAH 1704 1558 1624 1631 1677 IHES0|AE (%) 178 200 207 209 23
HI RS AR 9060 9045 9034 8957 8656 TR ] 1709 1729 1893 1852 202.8
FERR 6459 6596 6509 6413 6073 %ol 790 106.0 1120 1213 1332
SR 56.7 491 483 476 469 %7% (%) 164 341 57 83 99
SRR 1635 1571 1638 1645 1691 HO|AE (%) 56 76 77 83 89
7|ElE 8RR 00 00 00 00 00 04319|A°I @9 74 (42 (160 (123
SRHEA o718 8952 8719 8409 7759 2829 (26.6) (128) 175) (10.2) (79
el 7632 7250 7146 6993 6321 7|EjgIdt |40 26 ®7) 09 82) 69)
A= 4999 4855 4705 4585 4585 24 3 27 e 11 41 24 24 25
OHURH 85.8 629 656 659 67.7 HIHAEAIRIO[ 56.1 886 978 105.2 121.0
RSEYIIFH 763 777 75.7 717 0.0 HOIMHIE 25 371 372 331 384
HIFSSAY 2086 1702 1573 1416 1438 HeAoel 36 516 60.7 722 26
AR 409 300 280 260 260 ZCholel (05) ©07) 00 (0.0) 00
WRRAZE |1 2857 8 1074 659 519 379 379 L2002 331 50.9 60.7 722 826
7|EHISEER) 00 00 00 00 00 Zt8 (%) 1142 536 192 190 144
RESA 5380 5856 6394 7087 7884 £0[95 (%) 24 36 42 49 55
2 269 285 285 285 285 (RHHFF 71201y 231 298 384 505 578
XEYoda 1127 1265 1226 1226 1226 (HIXJHHFF) 7|01 100 211 22 217 248
J|EfRER 16 (65) 65) 65) (65) Emgo|ol 473 406 60.7 722 826
7|EFEZ0| QAo 24 07 07 07 07 ([HEESESrnilolle] 355 218 325 387 43
olelelod2 1699 1966 2321 2798 3347 (HIXHZEF)ETZO[ 118 188 281 335 383
PNE=SNT 3135 3458 3774 4250 4800 EBITDA 1144 1437 1525 159.7 1679
H|X|EHFFRI2 245 2398 2620 2837 3084 Z7t8 (%) 111 256 6.1 47 52
SRS 7286 6670 6340 6020 5303 EBITDA 0|%E (%) 82 103 105 109 112
ERUEEES) B oA A BT o{0[2}2 201241 JH K~IFRS 71 (HEE5012) - Hoy il )
[EERa=gY T2 EXR|E
128 ZA (M) 2016 2017  2018F  2019F  2020F 128 2M 2016 2017  2018F  2019F  2020F
AUHBEOROBIIZSE 1288 1188 933 1108 1123 EPS (&710]2), &) 625 930 1,053 1,246 1425
Y7|=0[Y 31 509 60.7 722 826 EPS (X[HHz=0[2), 2) 437 544 667 872 998
FHRARAZH| 347 370 39.7 377 340 BPS (Rh=3A), &) 10150 10422 11039 12235 13610
FEREAZH| 06 06 08 0.7 07 BPS (XIHHXIE, &) 5914 6,154 6,516 7338 8286
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 55 47 41
X2, £4, 2A7|9&40(Y) 09) @) 00 00 00 PER (X|Hj 202, HH) 141 118 87 6.7 58
2R EHE 290  (183) 90) (10) 61) PBR (XH2Z], tH) 06 06 05 05 04
(HOIM a73) (2670 (372) (331  (384) PBR (X[Hi X[, tH) 10 10 09 08 07
7|E 410 836 379 339 391 EV/EBITDA () 100 79 71 64 57
EXEESOR0ISRIFSE @27 (738 437  (3L8) 7.7 HHESE (%) 115 94 75 57 50
FYRIMCIZTHCAPEX) 4800 (21) (350)  (300) 00 HE4AUE (%) 08 08 09 09 09
°%E*KWOI7M 137 50 40 20 00 Y
FRMOILNETR 03) 02 00 00 00 EBITDA 0|AE %) 82 103 105 109 112
t HIRIZNETD 17 35 ©7) ©7) (46) A0|AE %) 56 76 7.7 83 89
7|Er 136 (300) (6.0) (31) 31) ToloI g (%) 24 36 42 49 55
FCF 808 446 62.9 203 1173 ROA (%) 21 34 41 47 53
WRB=020 5325 (167.7)  (613)  (397)  (349)  (746) ROE (X[t =0]2], %) 79 90 106 126 128
Aelgel E71E4) (340 @1 @O (R0 (L) ROIC (%) 44 76 72 84 95
A |IFAOIM 2 |5) 70 205 00 00 00 or8y
=2 29) (34) 28) 29) 29 HAHIE (%) 1806 1529 1364 1187 %4
7|Et 622  (253) (39) 00 00 =XRAZHIE (%) 1096 904 756 575 385
JERIZEE (00) 00 (05) (04) (04) SIEHIE %) 8.1 77 91 156 219
HAHHS2Z0ISHHZOIZ7t 00 0.0 00 00 00 OIKPE@HH%(HH) 24 40 45 52 62
eHsan) 04) 00 00 00 00 835y
HZZTHUL) (72.) 63) 94 37 296 zzﬁx HESIME (3l) 46 49 50 49 50
7|zE2 1342 62.2 559 653 1090 T RS 7|7H () 474 426 399 406 401
UEEE 62.2 559 653 1090 1386 I ERHAS| 57174 (Y) 509 500 476 484 479
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