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KOSPI 2176720 AlRE AZEE WENS 254099 (+5.5%), Folel> 147U (+7.7%)
KOSDAQ 664.70p o A}, A H:]E/Ho] = 7}: R ool 0 52019 (Ax}R]&) 07
. O FAHT A%EE 7] 74 #Ael] 209 0 32 oJaph HalA At
i STOMEE 20204 7|A&2 7|cH
SEXAA 40.3 HHTH3X(69.5%)
525 5 27H{H} gozpoe 20209 A wiEAE 1.629(+1.2% YoY, olat YoY), dolelE 7649
uBF el (0 Y) aranz  A(+45.5%)& AFETE 4Q199 WAEE T ] &4 Y] Azt oY) F
U 7Hefo (602) 206480 77E Ao golsitt. F7F 4 ARe Ax =itk SEEoR vl
o= A= 4% =7 bgsld ol whEs) AAEh e ErRs EE AR Al &
FOFF Rz 25l 0% gtk GAre] At B ke A deel 92 5 ol
Boiros 3h 3% V)% olAmto] @ Rl AbEAtR S AFRAVHA e A WQlow Rekd
67t 426 (g 96T 4). 8719 59 190]th gk 150919 Yjg]9 ole] B
A R zo) b AR REOE APRS AFE BAlo] Fobd Aol
KOSDAQ CiH| 371€ -11%
Atj4ols 671 -11% BEEZII= 6,700902 513 Ezlo|A ‘D4 84
12742 13.3%
EEFIFE 7]1E 8,300€0lA 6,7009 0% skttt A7t o) F4E& &k
A 1) 71AET Yol AE 2020 7o, 2) Aol HYA
T 55, 3) 20204 71 0.7819] PBR(F7ReAbn1E) & 2AZ g 34
= A f‘&E}. ARRE A AARE Bare] g A e o ds] fasith
1089 ZAF HS% @0l AFO[Y 20 EPS  ZUkE BPS PER EVEBITDA  PBR  ROE 2Xl)3tIE
(Molg)  (Melp) (Moip) (Mot &) (%) &) (tH) G ) (%)
2017 1,398.1 106.0 88.6 298 544 246 6,154 118 79 1.0 9.0 90.5
2018 1,5094 93.0 52.7 357 620 139 6,828 9.8 9.0 09 96 952
2019F 1,597.6 525 145 119 205 (67.0) 6,957 239 10.7 0.7 30 100.1
2020F 1,616.9 76.4 51.0 225 388 89.6 7,270 126 88 0.7 55 95.2
2021F 1,699.7 90.0 70.8 309 533 374 7,729 92 79 0.6 741 86.9
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O[x[HO[22| 278 FAHAH F0| I MY [K-IFRS HZ 7|F]
(At 1018 2Q18 3Q18 4Q18| 1Q19 2Q19 3Q19 4Q19F| 1Q20F 2Q20F 3Q20F 4Q20F| 2018 2019F 2020F 2021F
M| o= 3488 3838 3791 397.7| 380.1 4071 4046 4058| 3746 4078 4204 4140| 15094 15976 16169 1,699.7
MEAIG R 2143 2244 2199 2408| 2421 2520 2525 2540| 2334 2469 2347 250.1| 8994 10006 9651 979.1
Y=AH R 1121 1212 1445 1099| 1041 1534 1788 1275| 1331 1472 1656 1575| 4878 5638 6034 6685
T F 1262 1368 1356 169.3| 1224 1472 1021 1180 1244 1304 1331 1239| 5679 4897 5118 5387
7|Et 278 159 40 355 176 89 169 335 197 211 217 218 832 769 843 943
o4 = (131.6) (114.6) (1250) (157.8)| (106.2) (154.3) (145.8) (127.2)| (136.0) (137.9) (134.6) (139.3)| (528.9) (5334) (547.7) (580.8)
&7t 2722 2898 3115 3465| 3022 3374 3213 3689 2978 3299 3447 351.3| 1,2201 13299 153236 1,3818
O 22| 45 500 480 559| 517 539 545 550/ 501 550 563 553| 1964 2151 2168 2279
Pl 341 440 196 (47)| 261 158 288 (181)| 267 229 194 74| 930 525 764 900
MNEAYF 144 122 137 137| 101 141 132 147 123 138 133 137/ 540 521 531 550
- YEARYS 160 177 (01 (205) 99 55 273 (29| 124 285 113 (L1)] 131 189 288 366
- JlEA S 18 31 94 (L)| 41 (08 (B3 (62| (04 05 09 (@15 131 (62 (05 18
7|Et 44 66 (19 93] 22 (300 (7 07 33 06 (36 (07| 184 (08 (03) 39
o = (26) 44 (14 G 02 ©0) @7 @5 (09 18 (5 (30| (7 @115 @7 (73
NEolY 315 337 188 (31.2)) 190 57 189 (31.3)| 246 191 164 (98| 527 122 502 700
KHiR[2&0(1 156 56 112 33 78 52 64 (72 110 8.0 70 (38) 470 25 326 461
<% YoY growth>
= 60 108 (33 203 90 61 67 20/ (14 02 39 200 80 58 12 51
FHoSy 194 (57 (195 HH| (233) (®41) 465 HX| 22 451 (24) BH| (123) (435 455 178
=0/ 246 (565) 510 =®| (503) (59 (430) HA| 422 523 106 HX| (7.7) (947) 11989 415
<0|YE, %>
HAHO|ASE 98 115 52 (12 69 39 71 (45 71 56 46 18 62 33 47 53
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0|X|H[0|22| 2020'H BPS 7|F PER Valuation: =57} 8,300

(M) A (M) AL (M) ALk
Target PBR (x) 09  Target PER (x) 09  Target PBR(x) 09
20194 EPS (#) 6,957 2020 BPS (&) 7270 20214 BPS (&) 7,729
EEFI(E) 6400 SHEFI(¥) 6,700 SEFI}(Y) 7,100
T () 4895
E 7t PER () 0.7

7 Target PER2 %E%‘ =A| T|0f 2019 Ofl &t PER 16.0H4E 30%QI8t 11.284 HE

O[X|HI0|22| Valuation Multiple 30|

(tH) 2015 2016 2017 2018 2019 5487
PER &t 12 07 07 09 07 09
PER it 07 05 06 05 04 05
PER BT 08 06 06 06 05 06
RNE: BM XIT, HEEETA
OIx|Hj0|22] 4019 &Y =
(A43) 4Q19F 3Q19 %QoQ 4Q18 %YoY 71E HY HHMA
oh S 4058 404.6 03 397.7 20 3952 3802
Yol (18.1) 2838 A @7 A7 (5.4) (2.3
£0/9] (18.0) 64 A (48) HX 49 na
SHOINEM™) At 71 Hxt At At
&0|9E(%) Xz} 16 Hxt s na
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Ticker 035810 KS 003380 KS  136490KS 136480 KS| 300498 CH 288HK  JBSS3BZ 000876 CH
A O[X[HI0|2  SIEEFA MEl 512| WensFoods  WH Group JBSSA  NewHope
Al7IEH (MAR) 2876 7206 218.1 249.7 1736 1145 747 76.5
Sales 2018 1,509.4 7.357.1 9124 9124 95230 24,8778 54972.3 11,4892
(Heg) 2019F 15719 7,376.0 994.9 978.2 11,8638 28,2953 56,026.5 13,369.1
2020F 1,7105 75780 11323 1,058.4 16,832.0 30,104.8 60,693.9 16,3909
opP 2018 930 355.0 348 348 7545 16475 2,226.2 288.7
(H8) 2019F 68.4 3300 344 379 24479 2,264.1 3,589.1 9185
2020F 805 3565 430 437 6,311.3 2507.8 44585 1,900.6
OP margin 2018 6.2 48 38 38 79 6.6 40 25
(%) 2019F 44 45 35 39 206 80 6.4 69
2020F 47 47 38 41 375 83 73 116
NP 2018 495 931 175 175 666.3 1,040.0 476 3875
(CR) 2019F 130 70.0 120 284 23321 14308 1,7055 769.7
2020F 340 98.0 280 346 5,753.4 1,616.3 22401 1,910.9
Sales Growth 2018 80 6.1 117 11.7 22 17 4.9 97
(% Yoy) 2019F 41 03 9.0 72 246 137 19 164
2020F 838 27 138 82 419 6.4 83 226
EPS Growth 2018 9.3) (48.8) (765) (76.5) (40.7) (22.4) (733) 0.0
(% YoY) 2019F (745) (41.1) (342) 625 240.6 36.7 3,390.4 76.0
2020F 165.3 401 145.9 217 143.2 13.6 369 136.3
PIE 2018 96 87 151 151 349 120 1,2249 182
(*) 2019F 22.7 103 189 87 127 12.2 123 190
2020F 85 73 77 73 52 108 9.0 8.0
P/B 2018 09 05 09 09 40 15 12 14
] 2019F 07 04 07 08 39 17 23 30
2020F 06 04 06 07 25 16 20 24
EV/EBITDA 2018 92 9.1 136 136 208 74 6.6 16.8
) 2019F 94 87 13.0 124 10.1 79 6.7 14.7
2020F 89 83 115 111 46 72 56 6.8
ROE 2018 134 6.1 55 55 119 124 06 11.0
(%) 2019F 31 40 37 8.8 321 150 214 16.3
2020F 75 53 87 101 50.2 155 247 289
XtZ: Bloomberg, MSEEFAL 53
O|X|Ho|22| ¢4& PER Band (12M FWD) O|X|H}o|22| %4 PBR Band (12M FWD)
2 2
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128 24 (MAY) 2017 2018  2019F  2020F  2021F 128 A (MAHJ) 2017 2018 2019F 2020F  2021F
Kfﬁ%‘—ﬁl 14808 17383 17500 17875 18421 s 1391 15094 15976 16169 16997
RS 5764 7433 7296 7520 7890 3 @) 02 80 58 12 51
HIYEHIFHRH 559 1045 708 745 932 &7t 11192 12201 13299 13236 13818
] 1859 2034 2105 2176 2248 &30 2789 289.3 267.7 2932 3180
T DRRAH 1558 2214 269 2317 2361 IHES0|AE (%) 200 192 168 181 187
HI RS AR 9045 9950 10205 10355 10531 TR ] 1729 1964 2151 2168 2279
B 6596 6994 7175 7286 7393 odofoe! 106.0 930 525 764 900
YRR 491 50 555 55.7 559 §7|~3 (%) 41 (123) (435) 456 178
EXIRIA 1571 1970 2038 2076 2142 Q0[S (%) 76 6.2 33 47 53
7|ElE 8RR 00 00 00 00 00 04319|A0I 174 @2 (80 (B5 (193
SRHEA 8952 10717 10851 10944 11072 2829 (128) (26.3) (313) (248) (193)
el 7250 8489 8577 8659 8744 7|EjgIdt |40 ®7) (164) ©@7) 37 (30)
A= 4855 6008 6008 6008 6008 24 3 27 e 41 24 30 30 30
RS 629 660 692 724 75.7 HIHAEAIRIO[ 886 52.7 145 510 708
RSEYIIFH 777 850 85.0 850 85.0 HOIMHIE 371 57 96 176 239
HIG= =AY 1702 2228 2274 2284 2328 HEAo| 516 470 31 331 1466
AR 300 500 500 500 500 e o]l ©7) (05) 22 ©7) 07)
WRRAZE |1 2857 8 66.4 803 803 803 803 L2002 50.9 465 26 326 461
7|EHIRS A 00 00 00 00 00 =712 (%) 536 86)  (943) 11367 45
KREEA 5856 6666 6649 6932 7349 20215 (%) 36 31 02 20 27
e 285 293 293 293 293 (R =3)Z7 =0l 298 357 119 25 309
XEYoda 1265 1323 1323 1323 1323 (HIXJHHFF) 7|01 211 108 92) 101 152
J|EFRER 65) 175 175 175 175 E720[2 406 345 26 326 461
7 |BtEERO0| oA 07 (G0 (9 (50) (59) (REhZZ) EEZo0| 218 265 20 251 355
0[2Yoi= 1966 2213 2288 2469 2735 (HIX|EfFZ)EzZ0|ol 188 79 06 75 106
PNE=SNT 3458 3955 4030 4212 4477 EBITDA 1437 139.0 1131 1385 1535
EEEESNC 2398 2711 2619 2720 2872 3718 W) 256 (32) (186) 25 109
SRS 6674 8163 8163 8163 8163 EBITDA 0|%E (%) 103 92 71 86 90
ERUEEES) E) GASEEeT 65 e Ho{0[2}2 201241 H K~IFRS 71 (HEE5012) - Hoy i)
%_F:E%E R EXR|®
128 ZA (M) 2017 2018  2019F  2020F  2021F 128 2M 2017 2018  2019F  2020F  2021F
UHBZOOBIIZSE 1188 65) 60.9 891 1080 EPS (&710]2), &) 930 807 45 562 79
Y7|=0[Y 509 465 26 326 461 EPS (X|ufz=0]<, &) 544 620 205 388 533
FHRARAZH| 370 441 565 580 594 BPS (Rh=3A), &) 10422 11508 11479 11966 12687
FEREAZH| 06 19 40 41 41 BPS (XIHHXIE, &) 6,154 6,328 6,957 7270 7,729
Q| afehE4(0]2) 62 (06) 00 00 0.0 DPS (&) 50 75 75 75 75
R &4(0]2) 20 16 16 16 16 PER (871204, Hf) 69 75 1076 87 62
X2, £4, 2A7|9&40(Y) @) 47 00 00 00 PER (X|Hj 202, HH) 118 98 239 126 92
2R EHE (183)  (1063) 39) (&) (32) PBR (Xt2 5], tH) 06 05 04 04 04
(HOIM @67)  (286) ©6)  (176)  (239) PBR (X[Hi X[, tH) 10 09 07 07 06
7|E 836 302 97 175 239 EV/EBITDA () 79 90 10.7 88 79
EXEESOR0ISRIFSE (738) (1648 (887 (795  (834) HHESE (%) 94 122 36.7 193 141
FYRIMCIZTHCAPEX) (G21) (89 (752) (695  (705) HE4AUE (%) 08 12 15 15 15
°%E*KWOI7M 50 222 05 04 04 Y
FRMOILNETR 02 28) 45) @3) @4 EBITDA 0|AE %) 103 92 71 86 90
t HIRIZNETD 05 (1141 68) 37) (66) A0|AE %) 76 6.2 33 47 53
7|Er 27.0) 158 @7) @24 23) T0|°I g (%) 36 31 02 20 27
FCF 46  (694) (119 340 447 ROA (%) 34 29 02 18 25
jRe=o0l513a5E (513) 2200 4.3) 43) “3) ROE (X|H§=0]%, %) 9.0 96 30 55 7.1
Aelgel E71E4) @1 124 00 00 00 ROIC (%) 76 5.7 11 42 50
A |IFAOIM 2 |5) 205 31 00 00 00 or8y
=2 34) ©5) 43) @3) “3) SAHIE (%) 1529 160.8 1632 1579 150.7
7|Et 253) 1040 00 00 00 =XRAZHIE (%) 905 952 100.1 95.2 86.9
JERIZEE 00 (00) (16) (16) (L6) SIEHIE %) 77 123 83 86 107
CIAHRHE2QI5HZ 0|57t 00 00 00 00 00 OIKPE@HH%(HH) 40 35 18 26 30
seHEa 00 01) 00 00 00 835y
HIABTHED) 63 487  (338) 37 18.7 zzﬁx oM E (3) 49 44 40 39 41
7|x82 622 559 1045 708 745 T RS 7|7H () 426 456 51.2 518 502
UEEE 559 1045 708 745 932 I ERHAS| 57174 (Y) 50.0 471 473 483 475
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