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45043 27.7%
2Q20 HZA HAHo|A2 279AU(+77.3% YoY) MY
SHE o 02077215 2Q20 44 "WZ 392129(-3.7% YoY, °l& YoY), de]de 2799¢
59 sejonghong@shinhan.com (+77.3%)& A 7 ool Fshs sdHe] 7itEnh AT
AME - oMYA o]Q) FE S A&T Aotk & Al 3|Al o]A]Hlo] .
(3538109 A7 A9 (5~69) ol T Go]ol& 1049 go] 7|fgh
dE AREE 2 FY oA o] ZidiEdh 69 71 A% 7HAo] ke
KOSP! 2251040 5,066 97H4] AFsshaA 3€ HiR] 27% ol etk AEA 7] A%
KOSDAQ 821570 QlA®E = 8 FVF AE FERTE AEAME Bl R dE
i T qqjolofe nAFHOZE 219900 (+196.7%)0] T 7H ARIE A
4017 2 . o
s B A ARe B BHOl 69 £/ 1S ke 1545802 201819
525 HTIHER 7.270 242,196 2 . .
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TR MeE 25 2 S48% A ARgo] FHEWEA HHA Fo7t FH3] A5 7FsAdol &k o AH
ST i3 ap 0129 A EE W S WIS 10% veldh o XHe] 2.9 2Q F]ielelE
o oty s 1QF PRZIAIZ 609482 EPAE e 0 Aotk A7kE
12741 6.6% @'l 17"’20;3_24% 14]9’] (%§$7} 74”88?1'%)& @EL:GH:‘ Hcl‘]ﬁ(ﬂ ‘lgl)‘:é‘_—&]";]'
KOSDAQ CiH| 371 11.3% =2 SAE Il 43 AR FEl7E ZidiEny 2219 o9E Sy o3/
Arj4olg 67 A81% 3 Tt Sk gtk A 7149 F2A Aol ZEE Aot
12744 -30.5%
SEZTI1 6,1008, FA2A ‘O |2
X7 6,10095 AR 1) PYARD ALRS o]9] 7], 2) w7 e
St F48] WdH= =+, 3) 0.681¢] PBR(F7HeARHIE) & <
AZ wlg S fAs 25 AGARE AnkdQl 371 4SS et
128 a4 nfso QAo Mo 0|2l EPS = BPS PER EV/EBITDA PBR ROE #X|QIZH|E
(Aotgl)  (Aloed)  (Moig)  (Alolg) (8) (%) (8) (e ) () (%)
2018 1,509.4 93.0 52.7 35.7 620 139 6,828 96 9.1 09 96 96.9
2019 1,614.9 416 10.8 23 40 (93.6) 7,220 123.3 116 0.7 06 779
2020F 1,571.0 62.3 39.2 185 328 7238 7,774 147 86 06 43 739
2021F 1,674.8 9.3 779 26.1 468 428 8,167 103 6.9 06 59 65.3
2022F 1,738.5 101.7 78.6 254 457 (2.3) 8,550 10.5 6.5 06 55 575
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(Aleig)) 1018 2Q18 3Q18 4Q18) 1Q19 2Q19 3Q19 4Q19| 1Q20 2Q20F 3Q20F 4Q20F| 2018 2019 2020F 2021F
A &Y 3488 3838 3791 397.7| 3801 4071 4046 4231 3830 3921 4111 3847| 15094 16149 15710 16748
MEARE 2143 2244 2199 2408| 2421 2520 2525 2606 2315 2207 2125 2520| 8994 10072 9167 10064
YEAYR 1121 1212 1445 1099 1041 1534 1788 885| 1380 1299 1496 1442| 4878 5248 5617 564.1
AR 1262 1368 1356 1693| 1224 1472 1021 1699| 1154 1626 1652 1075 5679 5416 5507 5703
- 7|E 278 159 40 355/ 176 89 169 269 195 136 146 160| 832 703 636 577
e s (1316) (1146) (1250) (157.8)| (106.2) (154.3) (1458) (122.8)| (121.3) (134.7) (1308) (134.9)| (5289) (529.0) (521.8) (523.6)
7t 2722 2898 3115 3465 3022 3374 3213 3931 3206 3110 3336 3324| 12201 13540 12976 13541
e 22| 45 500 480 559 517 539 545 501| 498 532 554 528 1964 2192 2111 2264
0| 341 440 196 (A7) 261 158 288 (290)| 127 279 222 (05| 930 416 623 943
MEAYF 144 122 137 137 101 141 132 144| 82 104 94 120/ 540 518 399 500
YEAA L 160 177 (01 (05| 99 55 273 (478)| 102 285 204 (70) 131 (50) 455 489
M ENGE 18 31 94 (1| 41 (08 (83 (74 112 (65 (29 (65 131 (73 (@10 (73
- 7IE 44 66 (190 93 22 (B0 (07 53] 43 04 (24 04| 184 38 27 40
o x3 (26) 44 (@4 61 (02 (©) @7 63 12 17 (24 06 67 (@17 11 (11
HIEolY 315 337 188 (312 190 57 189 (327)| 24 233 182 (50)| 527 108 389 777
=0(Y 197 150 170 (48] 133 08 64 (363 10 157 103 (27)| 465 (158) 242 435
<% YoY growth>
E=Sl 60 108 (33 203 90 61 67 64 08 (37 16 (@O 80 70 (7)) 66
Yol 194 (7)) (195 HNHE| (233) (641 465 FX| (515 773 (229 HX| (123) (552) 497 513
=0/ 105 (449 403 HX| (327) (944) (623) MX|| (927) 17631 597 mX| (77 H®M B® 793
<O|OIE 6>

it 98 115 52 (12 69 39 71 (69 33 71 54 (01 62 26 40 56
T0|°' g 57 39 45 (12| 35 02 16 (86 03 40 25 (©On 31 (0 15 26
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O|XIZEA 20214 EPS 7|= PER Valuation: SEZ7} 6,100¢
(M) A (YY) A (M) Hrt
Target PER (x) 13 Target PER(x) 13 Target PER(x) 13
202014 EPS (2) 328 20214 EPS (¥) 468 20224 EPS (¥) 457
ERESINC) 4300 SEFI(E) 6,100 SEFI}(Y) 6,000
Tt (J) 4,775
M7t PER (x) 103
g NEESEA £5
Z: Target PER Xl 48 BT Mg, 24 ES71A 2H50] IE 2904 T Zot
0|X|&ZA Valuation Multiple 0|
(tH) 2015 2016 2017 2018 2019| 44 =R
PER AT 20.1 174 131 154 2502 165
PER 5t 109 11.2 103 83 1334 102
PER H# 138 14.2 114 111 175.1 126
g 3L AR, AEtEETAt
71201982 HMollA HEl
OIRIEZA 2020 AlX 27
(M) 2Q20F 1Q20 %QoQ 2Q19 %YoY 7|E My HMMA
oHE 392.1 383.0 24 407.1 37 4115 na
FolY 279 12.7 119.7 158 773 285 na
=09 15.7 1.0 1,470.0 0.8 1,763.1 16.1 na
FHOIAE(%) 71 33 39 6.9 na
=02 E(%) 40 03 02 39 na
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Ticker 035810 KS 003380 KS  136490KS 136480 KS| 300498 CH 288HK  JBSS3BZ 000876 CH
A ORI ggA  SHEEYA ME 512/| WensFoods  WH Group JBSSA  NewHope
Al7IEH (MAR) 265.7 615.0 2342 293.1 156.2 102.8 58.8 1433
Sales 2019 16149 7,350.3 1,014.0 805.9 12,339.9 28,0965 60,496.4 13,8424
(M) 2020F 1,571.0 7,684.0 1,178.1 15,4435 31,036.0 61,489.9 18,6014
2021F 16748 7,956.0 1,269.0 16,780.3 31,7374 64,532.4 21,304.9
opP 2019 416 307.6 40.1 (43.4) 25337 25365 39780 797.0
(AHdg) 2020F 62.3 3310 685 4,456.7 27114 3,696.5 3,069.8
2021F 943 3500 64.0 36718 2,8215 3,365.9 27315
OP margin 2019 26 42 40 (5.4) 205 90 6.6 58
(%) 2020F 40 43 58 289 87 6.0 165
2021F 56 44 50 219 89 52 12.8
NP 2019 23 55.6 214 (39.9) 2,356.4 1,707.7 1,795.0 850.6
(HY3) 2020F 185 510 330 44054 1,809.7 4152 23704
2021F 26.1 700 320 37918 19338 1,651.1 22939
Sales Growth 2019 70 0.1 111 @7 296 12.9 100 205
(% YoY) 2020F @7 45 16.2 252 105 16 344
2021F 6.6 35 77 87 23 49 145
EPS Growth 2019 (935) (44.0) 192 2255 259.3 64.1 234265 209.3
(% YoY) 2020F 704.4 (24.6) 55.7 959 6.1 (63.1) 165.2
2021F 427 357 (33) (15.6) 42 163.8 10.7
PIE 2019 1216 116 104 126 104 11.3 164
(*) 2020F 14.7 120 70 5.7 838 201 106
2021F 103 838 73 6.8 84 76 96
P/B 2019 07 04 07 10 39 18 23 32
] 2020F 06 03 0.7 24 14 17 36
2021F 06 03 06 20 13 16 28
EV/EBITDA 2019 114 95 109 10.0 6.7 6.0 184
) 2020F 86 94 77 57 59 54 9.1
2021F 69 9.1 82 6.7 58 54 89
ROE 2019 06 32 6.7 (145) 35.1 178 220 212
(%) 2020F 43 28 99 406 16.4 85 379
2021F 59 36 87 283 156 209 274
XtZ: Bloomberg, MSEEFAL 53
O|X|22A %A PER Band (12M FWD) 0|X|22A %A PBR Band (12M FWD)
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128 ZAHAAR) 2018 2019 2020F  2021F  2022F 128 A (M) 2018 2019 2020F  20210F  2022F
RREEAH 17383 17848 17984 18410 18832 mfEH 15004 16149 15710 16748 17385
SRR 7433 7973 8198 8645 9096 37 ) 80 70 @7 6.6 38
HIYHI YR 1045 1491 1641 2002 2353 &7} 12201 13540 12976 13541 14047
A2 2034 2296 2375 2453 2531 &30 289.3 2608 2734 3207 3338
T XpA 214 1939 1980 2017 2056 THEZ0IAE (%) 192 16.2 174 191 19.2
HIRSRR 9950 9875 9785 9764 9736 R ] 196.4 2192 2111 2264 2321
T 6994 7238 7132 7034 694.3 9joiolel 930 416 623 43 101.7
TR 550 512 519 527 532 37lg %) 123 (852 497 513 79
SRR 1970 1777 1786 1855 1913 RI0[OlE (%) 62 26 40 56 59
7|[EFZ 8RR 00 00 00 00 00 04019201 (40.2) (30.8) (23) (16.4) (23)
SRIEH| 10717 10536 10508 10541 1,056.0 2829 (26.3) (30.3) (232) (222) (208)
ST 8489 8342 8330 8326 8322 |Sziatelial (164) 48) (29) 28 (.3)
A= 6008 5243 5243 5243 5243 Z4 01 27|z 24 43 30 30 30
YR 660 629 595 565 538 HIFAISAIH0[ 527 108 389 777 786
AR 850 1375 1375 13715 1375 HOINHIE 57 264 182 342 337
HIRSFA 228 2194 2178 2215 2238 AL A0 470 (156) 207 435 448
AR 500 499 499 499 499 ESEoN S]] (05) 0.1 35 00 00
FIALS(E7 28R £ 933 1118 1118 111.8 1118 20| 465 (15.8) 242 435 48
7|EH| 7S A 00 00 00 00 00 =718 (%) ) A f=rs] 793 30
KA 6666 7312 7476 7868 8273 0[5 (%) 31 (L0) 15 26 26
N 293 293 293 293 293 (RIE=3)Z7|=0|< 357 23 179 263 254
=Yz 1323 1484 1484 1484 1484 (HIXIHIZE ) |20 108 (18.1) 63 172 194
7|2 175 242 242 242 242 Emgo|ol 345 (125) 205 434 446
7|EFEZO| A (50) 22) 2.2) @2) 22) (R =F) TR0l 265 48 (798) (165) 17.0)
02 = 213 2186 2329 254.8 276.0 (HIXHZEF)ZEZ0|Y 79 (173) 284 599 616
KIufFFR[2 3955 4182 4326 4544 4757 EBITDA 1390 1009 1319 1623 1683
HI |8} A2 2711 3130 3150 33R4  3HL6 =712 W) 32) (274) 307 231 37
*SRIAS 8302 8290 8288 8202 8294 EBITDA 0|2E (%) 92 6.2 84 97 97
EMUSEHE) blol] oto8 [iGhes G142 FINATGL 7 HI0[O}2 20121 7K K-IFRS 7IZ(hE 20/}~ Tafzizlu)
YZSER Z=Q EXX|E
128 ZAHAAR) 2018 2019  2020F  2021F  2022F 128 AM 2018 2019  2020F  2021F  2022F
UHEZOROISKIFSE (65 1078 833 1105 1084 EPS (£7/20(2, 2) 807 @) 364 780 802
27201 465  (1598) 205 434 46 EPS (X|uf 0[], 2) 620 40 328 468 457
FEREAZH| 41 57.0 67.2 65.7 64.2 BPS (Xt23A, ¥) 11508 12623 13436 14142 14869
TR 19 22 23 24 24 BPS (X[HHXIZ, &) 6,828 7220 7,774 8,167 8550
Q|3tekiE4l(0[2) (06) @2 00 00 00 DPS (&) 75 50 75 75 75
KM 224 0]2) 16 26 26 26 26 PER (57|:0(<], Hf) 74 (18.1) 132 6.2 6.0
X2, B4, tAIgadole) (24 90) 00 00 00 PER (K|tH=0]2], Hi) 96 1233 147 103 105
2R EHS (1196) 282 ©1) 33) 61) PBR (Xt2 5], tH) 05 04 04 03 03
(GRS (286) (236)  (184)  (343)  (337) PBR (XIHiX|:2, tH) 09 07 06 06 06
7|Et 506 704 182 340 334 EV/EBITDA (H) 91 116 86 69 65
EIRSoRNISRIaSE (1648) (818)  (626)  (679)  (66.9) HEE %) 122 1256 226 160 164
BRI ZTHCAPEX) 859) (565 (589)  (57.7)  (569) HE+AE (%) 13 10 16 16 16
FERRAOIZA 22 24 22 19 18 2N
FERMIOIZNETN @9 03) (30) (32) @9) EBITDA 0|2E (%) 92 62 84 97 97
SEXIRMARIZANE T (80.7) 35 (09) (69) 59) FHOIAE (%) 62 26 40 56 59
7IEt 76)  (60.9) (20) (20) 30) FO|UE (%) 31 (L0) 13 26 26
FCF (694)  (3L3) 37.3 56.0 60.3 ROA (%) 29 (09) 11 24 24
NEESORISKHZSE 2200 169 (3.0) (38 4.0) ROE (X/HH=012), %) 96 06 43 59 55
AMUZ9 BIHLUD) 124  (252) 04) 03 02 ROIC (%) 57 (52) 28 47 51
AP |FAHZ(FS) 31 00 00 00 00 orsY
Higa 95) (55) (29) 42) 42) SrHIE %) 1608 144.1 1406 1340 1276
7|Et 1040 476 00 01 00 ZARAZHIE (%) %.9 779 739 653 575
JERIEEE (00) 01 (26) (26) (26) HSHIE %) 123 179 197 240 283
CIAHQHE O 2QISKAZO| S 7} 00 00 00 00 00 O|XE S () 35 13 19 29 32
sgHEgEY} 01 15 00 00 00 e
H2AZHAD) 487 445 150 36.1 351 =2 (8) 44 42 42 44 45
WESCE 559 1045 1491 1641 2003 XS] 17H (D) 456 469 455 436 428
U 1045 1491 1641 2003 2353 IHERHAS 57|74 (L) 471 489 543 526 523
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o HEtst Q210|Lt ZHISI0] HAEIQISS HOIBHLICHEANRE BHE) 20181 07 19% Y =R (25.7) (16.7)
2 R2Y S8 SAs KL 1EZE AT| 3AK) A HAJE ARA| T 20188 118 15 e 8370 (@53 @
* X2 HEZY HA YA R 17 7] BIA0) 5% 53 e 2l 999 A
e e o |8 SENY ¢ 201941 042 23 o4 9,355 (07)  (140)
TEATE S SE s 20194 0o7¢ 129 Ot <= 8,173 (373) (21.9)
¢ M2 SERY @M PAE 47| EAL FA 52 1% 014 2Rt UA| 20204 01¢ 13 67424t (38.8) (36.1)
QHLIC 20204 018 302 o4 6,598 (349) 102
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¢ O 2% e7HE +YEO| +10% o1 ¢ HIZE : HSU FHHEIR| GASQ FXAQA0] AIIEY 7|Z2R 4 HIS0| 52 8%
¢ Trading BUY : &% 6748 +E0] -10%~+10% VI ¢ BE  L3U AHER YHSC FAICIA0l ATEEY 7|E2E SEAY 37
¢ B8 g% o/iE +YEOl -10% ~-20% SN ¢ &2 B AHEIR| AHESC] FXO0| ATIEY JIZOZ Reduce?t SAIE 2
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A 85A FUHA £2SE HIE (2020 078 31Y 7IF)
02 (D4 91.49% | Trading BUY (Z&)) 213% | B (38 638% | A (HE) 0.00%




