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SHEE EX1e|zd BUY, SEF7t 25,0008 |X|
OtAT ALZQ| H7|3t2 =L MX SHEE +Q7 S0 Mt Uitk 3HEE 7|¢el MR
OHE0| 2XISICE ORAAAS| AL F3 HHMEQI AGE 20's, LUNA 25 MX0| E55/0f

A0, =2 BLI0[ S7HISE SZOIC}. SZHQ B2 AUSHA|L 22712 MEL=Z U7t
2

NS ROID IO, F2 AHPL U H=g B0l Ut E3Y +EE w2K 5
i sidh FME HOE 20T 427] E5 BRES YSD 0 S8 FMS HU FAY 02
02 3770 5507 JICHSiCE, OF%| 92/of ML DRAZ AYSHOILL, 202160 ME 405 Fs XIZ
SHRfiRgpatkEataniasomaaan HOKs 2 Z00ICh OFZIbRIO] 20004 O1Z AA0[OLS 281048i(YoY-54%) OIAISIDY,

20212 422 3(YoY+51%) YRt FHX| Hak= D|0[ol SEF7= FAIRIT

EXtol BUY (M)

2857} 25,000 (M) 3Q20 Preview: & 3|2 &

SR (10/20) 20,700 OfZArRIOl 37| HX2 HZ ME 1,496 (YoY-13%), HOIAS 7324A(YoY-51%,
QoQ B7) MUBIt B2Y MUSIH| HENEES SIHE -40%, MERE +0%

AIS0f3 21%

Ollefettt. A FFX| b AX(10213 We)) stalstl, AMMANE 2eicks £Z0ICt.

N p— PEUE HEO MASIH| S 40% SISH, MEJlH| 36% ANE 445019
s 26.09.935% AYOIS MASTIH| 69% UAE 31Q0Q EMS OB Lias F2LN
R ot O} RiSEI, BTO| AU HZHE UErEY Tt 450] £32 F40= 2
602! B2 ol 63,1805 it SOICt 327] OB BHEE +52 25048 (YoY-6%) Oldot, H27[8] 69%
o B 57} Jlheich. SRS AGE 20's Tj 2= 2 LUNAC| 32 B2 5 502 7-98
T L ) =
. B, 52 S04 1SS A Y 0| T WCE 25 01N HEAZ0| 0IFIK| 2o
T 5 = - - -
p— 2 089% JHWMED UTH 9l AE 0HE2 24Y  10043(YoY-54%, QoQ+9%), TiM|
oA E o
AKESA 9 6 ool 259 2(YoY-86%, QoQ+20%), 7IEN=El2l, H&B) 70H&(YoY-10%, QoQ+6%)
FaFs 63.43% U
MDD HOO MHUEE = Qo AMXts AHY| AAHQ|OlL XLH= 9
ZIpA0IE (%) THE Y 12K ’ojéoE —;—In_ ;_-lnjojlﬂl DH§_9/0 ooon_I' 17051—“_17 o!:|0|T|_|_ J507|H|;14/0
ay 6o @6 @00 ZASH 4201 MUBICE 49t 25 212t 5%, 50% JIN3CL Lias F2LHM9 3oz
AT @4 (148) (392) AH|XIE| 2140 Tiet &y K& & MEHE 22 50| SHEN Tt 2 HolA 2HUE:
gy @9 65 019 MEE|H| 5% A% GIAEIC, 452 MASI|H| 50% A% HMUSH=E, X2 U HA2thA
59 slloAH0e B=T 5 X2 HE7|0] 0]0f AL1S SEO|C. FYUOIUSE2 4%=
HAS7|H] 1%p ot Y=, MALCH E4H01 M| SO 7|18t
Quarterly earning Forecasts (12, %) Forecasts and valuations (K-IFRS gZ (A, &, %, )
3Q20FE MUSI|CHH| FME7[CH| FHMMA FHMIMACHH| A (128) 2018A 2019A 2020F 2021F
05 149  -126 227 1452 30 e 6:9% 7013 5,963 6,502
Yol 792 606 280 422
0/ 73 608 &7 40 |
KHiz=01< 608 416 217 342
MEALZAIGO 75 -44.7 = 61 239
PER 235 23.9 25.1 16.0
K|HHz=01] 59 -43.0 s 52 12.5 PBR 48 29 16 15
S™0IE (%) 49 -3.8%pt s 49 0 EV/EBITDA 15.4 1.7 10.1 73
XHiz=0|UE (%) 3.9 =2.1 %pt =) 36  +0.3 %pt ROE 28.5 12.9 6.4 9.8
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1Q19 2Q19 3Q19 4Q19 1Q20 2020  3Q20F  4Q20F 2018 2019 2020F  2021F

HE D E 178.8 157.3 1711 194.1 160.4 121.9 149.6 164.4 699.6 701.3 596.3 650.2
1. 2&E 89.7 72.1 74.8 1056.3 64.8 32.7 44.5 69.0 358.1 341.9 211.0 257.3
24 20.6 22.4 21.8 24.0 14.7 9.2 10.0 17.0 108.4 88.8 50.9 74.0
HAH 25.5 19.0 18.4 23.1 16.2 2.1 2.5 5.0 94.8 86.0 25.8 34.0
TE 35.3 21.8 26.7 46.6 25.2 14.8 25.0 35.0 122.1 130.4 100.0 113.2
& 8.3 8.9 7.8 11.6 8.7 6.6 7.0 12.0 32.8 36.6 34.3 36.0
2. SHEF 89.1 85.2 96.4 88.7 95.6 89.2 105.1 95.4 341.5 359.4 385.3 393.0
% YoY
W 6% -10% 5% 10% -10% —-23% -13% —-15% 1% 0% —-15% 9%
1. BEE 10% -25% -16% 15% —-28% —-55% —-40% -34% 32% -5% -38% 22%
24 -21% -22% -13% -9% -29% -59% —-54% -29% -5% —-18% —-43% 45%
HA 23% —24% -25% -5% —36% -89% -86% —78% 47% -9% —70% 32%
TE 39% -35% -17% 49% —29% -32% —-6% —25% 92% 7% -23% 13%
ek 13% 4% 10% 17% 5% —-26% -10% 3% 8% 1% —6% 5%
2. YHEF 2% 9% 5% 5% 7% 5% 9% 8% —4% 5% 7% 2%

50% 46% 44% 54% 40% 271% 30% 42% 51% 49% 35% 40%

=
2. YEEEF 50% 54% 56% 46% 60% 73% 70% 58% 49% 51% 65% 60%
% (3HEE) HEHIF
20y 23% 31% 29% 23% 23% 28% 22% 25% 30% 26% 24% 29%
HAIE 28% 26% 25% 22% 25% 6% 6% 7% 26% 25% 12% 13%
TE 39% 30% 36% 44% 39% 45% 56% 51% 34% 38% 47% 44%
7|Ek 9% 12% 10% 1% 13% 20% 16% 17% 9% 1% 16% 14%
HES0|Y 88.2 76.2 80.1 95.4 75.7 50.3 63.4 74.6 355.0 339.9 264.0 2951
TofH| 2k 22| 65.2 70.1 65.2 78.8 63.1 51.6 56.0 65.2 275.8 279.3 235.9 252.9
ol 23.0 6.1 14.9 16.7 12.6 =Tue 7.3 9.4 79.2 60.6 28.1 42.2
1. S 18.2 4.5 10.0 15.9 6.9 -2.5 3.1 8.5 70.3 48.5 16.0 31.2
2. dHEE 4.8 1.6 4.9 0.7 5.6 1.1 4.2 1.0 8.7 12.0 1.9 11.0
% YoY
ol 5% —72% —-33% 22% -45%  —121% -51% —44% 59% —23% —54% 51%
1. S 7% =77% —47% 27% -62%  —-157% —69% —47% 48% -31% —67% 95%
2. dHEE 109% —24% 40% -30% 17% -31% -14% 36% 292% 38% -1% 7%
% margin
HEZ0[UE 49% 48% 47% 49% 47% 41% 42% 45% 51% 48% 44% 45%
HUO|AE 13% 4% 9% 9% 8% -1% 5% 6% 1% 9% 5% 6%
1. Y& 20% 6% 13% 15% 1% -8% 7% 12% 20% 14% 8% 12%
2. YEEE 5% 2% 5% 1% 6% 1% 4% 1% 3% 3% 3% 3%
X|HY 7 720[ < 18.4 3.4 10.3 9.6 9.2 -4.0 5.9 10.7 60.8 41.6 21.8 34.2
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[H2] 2 &&= A Valuation (Bloomberg Estimate)
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LG 48g

1,547,000
24,161
6,747.5
1,039.2
15.4%
682.7
40,740
12.6%
27.0
46
18.4
13.6
7,631.7
1,170.6
15.3%
792.6
49,521
21.6%
31.2
6.0
20.6
17.9
7,635.6
1,202.1
15.7%
810.0
49,953
0.9%
31.0

O HAIH
168,500
9,850
5277.8
482.0
9.1%
332.2
4,815
-15.7%
43.5
2.8

6.6

15.5
5,690.8
454 1
8.1%
335.1

13.2
4,568.7
190.5
4.2%
137.2
2,336
—56.3%
72.1
2.4

3.3
17.4
5,285.1
408.0
1.7%
299.5
4,815
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35.0
2.3

6.5
12.3

o2 G
48,200
3,974
6,078.2
549.5
9.0%
142.3
1,704
-29.8%
42.6
1.8

4.3

8.6
6,282.6
519.9
8.3%
182.2
2,225
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1.7
1.3

5.9

7.5
5,198.2
223.6
4.3%
81.9
914
-58.9%
52.7
1.3

225

8.8
5,910.8
458.3
7.8%
163.2
1,831
100.4%
26.3
1.3

4.9

6.8

U AQAEIhAE
147,000
1,050
1,262.7
55.5
4.4%
57.5
8,052
138.9%
24.2
2.6
1.1
17.9
1,428.1
88.9
6.2%
80.2
11,277
40.1%
13.0
1.7
13.9
10.7
1,342.2
39.1
2.9%
45.8
6,050
—46.4%
24.3
1.7

6.7
14.5
1,468.9
79.6
5.4%
68.3
9,571
58.2%
15.4
1.5
10.3
10.4

U RSy
20,700
547
699.6
79.2
11.3%
60.8
2,411
35.1%
19.7
4.0
28.5
12.8
689.1
60.0
8.7%
45.0
1,712
-29.0%
12.1
1.6
13.9
6.8
593.9
28.2
4.7%
20.0
763
-55.4%
27.1
1.6
519
10.8
664.5
45.4
6.8%
33.0
1,248
63.6%
16.6
1.5
9.4

8.1

ror

SEL
47,000
1,075
1,357.9
90.0
6.6%
42.3
1,954
-12.8%
36.1
3.6
1.4
21.9
1,641.5
124.4
8.1%
43.2
1,871
—-4.2%
25.1
2.2

9.1
14.1
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120.5
8.3%
45.3
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5.3%
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2.1

9.4
13.9
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9.0%
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1.9
1.3
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[ 3] Global S/&Z YA Valuation (Bloomberg Estimate) (CI9[: MHOIEE, SR, %, X)
71EY: 2020-10-20 ZHY Ol AE| 2D P&G AMoOl= N 250 Rtat ZZ0f
xSt EUR USE USE JPY JPY CNY CNY
7t 290 222 142 6,865 14,710 4 162
N7HEY (Hpreay) 191,300 80,311 353,302 26,016 8,444 4125 4,879
2018 A = 31,816.4 13,683.0 66,832.0 9,917.8 3,003.7 1,079.9 357.2
oy 5,689.4 2,055.0 13,363.0 981.5 472.7 87.3 56.8
FHO|UE (%) 17.9% 15.0% 20.0% 9.9% 15.7% 8.1% 15.9%
=0y 4,601.0 1,108.0 9,750.0 556.2 333.8 81.8 43.4
EPS 7 3 4 154 537 1 1
EPS Growth(%) 8.7% -11.5% -35.3% 170.0% 41.3% 39.7% 10.8%
PER 28.9 31.6 18.7 44.8 31.3 33.7 30.6
PBR 4.2 1.2 3.8 6.1 5.6 3.2 5.2
ROE 15.1 24.4 18.1 141 18.8 9.7 18.2
EV/EBITDA 18.5 20.6 13.3 18.2 17.7 23.7 19.7
2019 A = 32,798.7 14,800.9 67,424.0 10,508.3 3,079.0 1,106.8 440.7
FHo|Y 6,099.9 2,563.5 14,272.6 1,064.7 402.3 108.5 68.8
FHO|AE(%) 18.6% 17.3% 21.2% 10.1% 13.1% 9.8% 15.6%
=0/Y 4,837.6 1,934.7 11,766.7 719.4 268.9 89.9 54.8
EPS 8 5 4 196 673 1 2
EPS Growth(%) 12.0% 74.2% 19.4% 27.3% 25.4% 15.8% 33.1%
PER 37.2 42.4 31.7 35.1 29.1 43.8 84.5
PBR 5.8 18.5 5.5 5.4 3.7 4.4 16.2
ROE 15.7 41.0 21.2 16.5 13.4 10.0 19.5
EV/EBITDA 23.6 26.2 21.9 17.5 15.6 31.1 59.2
2020E A= 32,578.1 14,340.9 70,150.3 8,881.5 3,079.0 1,124.9 564.9
Feiold 5,701.7 2,254.1 15,593.9 24.8 402.3 n.r 86.6
YOI E(%) 17.5% 15.7% 22.2% 0.3% 13.1% 6.4% 15.3%
=09 4,549.3 1,630.3 13,002.1 —-147.6 268.9 56.3 7.2
EPS 7 5 ® —43 506 1 2
EPS Growth(%) -10.1% -14.1% 11.0% -121.9% —24.9% -35.1% 23.9%
PER 41.5 49.4 28.6 65.2 29.1 67.4 68.2
PBR HrS) 18.4 7.9 5.8 3.7 4.2 13.6
ROE 12.9 38.6 32.3 -2.9 13.4 6.1 20.1
EV/EBITDA 24.9 28.5 20.1 43.4 15.6 40.3 50.1
2021E =gl 35,501.8 15,250.7 72,994 1 10,052.4 2,684.3 1,251.7 717.6
FHo|Y 6,613.6 2,468.2 17,2442 624.1 178.6 93.5 111.6
YO E(%) 18.6% 16.2% 23.6% 6.2% 6.7% 7.5% 15.5%
=09 5176.7 1,751.8 14,010.1 419.2 1114 75.6 91.0
EPS 8 5 ® 105 205 1 3
EPS Growth(%) 14.6% 7.5% 8.6% =2 —-59.5% 27.1% 29.4%
PER 36.2 45.9 26.3 65.2 71.8 53.0 52.7
PBR 5.0 16.7 7.6 5.4 3.7 4.0 11.3
ROE 14.2 41.3 30.1 10.0 5.4 7.2 21.5
EV/EBITDA 22.0 25.7 18.4 21.4 27.6 33.8 39.6
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OHZAKY (018250) FHEMFHE (K-IFRS 1)
LAUALN (E190: o1 e = (E190: 212)
HAL (128) 2018A 2019A 2020F 2021F 2022F A (128) 2018A  2019A  2020F 2021F 2022F
&M 6,996 7,013 5,963 6,502 6,673 RS 2,706 2,939 3,125 3,330 3,545
ELp! 3,446 3615 3323 3,551 3,564 HIUSH MR 1,325 1,331 1,843 1,939 2120
jEzo/2 3,550 3,399 2,640 2,951 3,109 HEMHAH & 7IEA 569 669 476 517 531
| 2,758 2,793 2,359 2,529 2,618 T DRRA 767 872 742 809 830
ojoi0|9] 792 606 280 422 491 H| RS XM 1,396 1,577 1475 1,387 1,312
EBITDA 875 736 381 508 565 FYRHA 906 1,025 934 857 790
LR 2 47 5 15 16 UA7IYS K2R 12 n 9 7 6
9etaE &0l 4 2 6 6 6 T|EFERERFA 43 47 47 47 47
O|Rp0l 16 7 2 -1 0 KHREEHA 4,102 4515 4,600 4,717 4,857
AT HE LY 0 2 2 2 2 ReRA 872 990 1,065 1,098 1,099
J|E} -19 -54 2 12 12 WU T U TIEHR 2 683 850 725 758 759
HOIMH| A U™ =&Y 794 559 285 438 507 ool 3 0 22 222 222 222
HOINHS 186 142 68 95 M REYYIIEH 0 0 0 0 0
A& &= 608 416 217 342 396 HI RS2 138 140 74 74 74
Uz 0 0 0 0 0 = 0 24 24 24 24
g7|=0[Y 608 416 217 342 396 AR 0 0 0 0 0
x| 220]2 608 416 217 342 396 B EH 1,011 1,130 1,139 1171 1173
EE0[Y 575 395 196 320 375 Xl x| 3,091 3,385 3462 3,546 3,685
X[H x| 2 2 202 575 395 196 320 375 Es 263 264 264 264 264
o um
% ololo[o] M TIZ2 I|Z k-GAPT S 5, THEROIA DiB2le (ot iz z{fjgg m; 1;:: 1‘;23 1;:2 ;:323
HIX|Hf X 2 0 0 0 0 0
RS 3,091 3,385 3,462 3,546 3,685
HIASER (9 ) =112 1,341 1,327 -1,639 4,735 1,916
AL (12) 2018A 2019A 2020F 2021F 2022F Sda 0 ® 245 245 245
3| HaAs2
YUYS 325 412 324 512 347 433 Valuation K& R
ol 008 e 2 2 3% Ak (128) 2018A  2019A  2020F 2021F 2022F
ZI7pALZH| 73 17 91 78 67 —
EPS 2,409 1,581 824 1,29 1,501
SIS 0 4 N N N BPS 1768 12827 13208 13530 14,059
S5 LAV TR LY 0 2 2 2 2 EBITDAPS 3468 2,792 1441 1925 2138
RateRel 52 479 262 75 -200 -156 SPS 21729 26619 22579 24621 25268
ez s S 21 47 132 131 130 DPS 450 450 450 450 450
Exjs Hass 350 196 5 5 " PER 235 239 25.1 16.0 138
A 5 " 0 0 0 PBR 48 29 16 15 15
= EV/EBITDA 154 17 101 73 6.3
S STt (CAPEX) -332 -157 0 0 0 PSR 20 14 0.9 0.8 0.8
FETA A4 1 0 0 0 0
7‘&@%5% -12 -25 -6 -6 -6 XH%’_HI% (E"?’l HH, %)
WRES H35E 1,152 121 8 -121 -121 M (128) 2018A 2019A 2020F 2021F 2022F
=xpsi -187 0 200 0 0 HEH Z72 (%) 1.2 03 -15.0 9.0 26
AN U F7IRZ 0 0 0 0 0 HHo|Y B7IE (%) 59.2 235 -53.7 50.7 16.2
e 139 0 0 0 0 l20[! g(ﬂ% (%) 59.7 315 478 57.4 159
- HEZ0|AUE (% 50.7 485 43 454 466
“E'LHH%, 75 118 119 118 118 o1ol0[0IE (%) "3 86 7 65 74
JEfEESE 7 3 3 3 3 R|Hj0[IE (%) 87 59 36 53 59
GIAMYHE S J|E} 0 -1 72 125 -125 EBITDA OH (%) 125 105 6.4 78 85
&30 =2t 1,206 6 512 9 181 ROIC 46.8 287 139 238 282
VER-E 120 1,325 1,331 1,843 1,938 ROA 193 o7 48 73 83
J|g 1,325 1,331 1,843 1,938 2,19 RQE 285 129 64 8 1.0
= ’ ’ ’ : ' SIS (%) 327 334 329 330 318
NOPLAT 792 606 280 422 491 SRIQAZ/RITIRIE (%) 434 392 473 489 520
FCF A2 163 389 217 301 Hofo|ol/2Z8H|2 (H)) 315.3 3025 259 39.0 453

.EPS, BPS ¥ PER, PBR2 AJifFZ 7|5
. PERS valuation X|ES| AR, &Hx|= HER F7} 7|F, MY
.ROE,ROAQIER, Xt Kt 22 1% AU B S 7|7YZ &
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S 12lg
Ex} 2y 2w sEE

ozt oF | (m) oy BERHATER)

< eIy

2020-10-21  BUY 25,000 19

2020-08-11  BUY 25,000 19

2020-07-07  BUY 27,000 19 1628  -14.26
2020-05-08  BUY 33,000 19 -2487 | 1803
2020-02-11  BUY 39,000 1| -3051  -15.51
2020-01-14 HOLD = 39,000 19 -2049 -
2019-11-12 HOLD | 34,000 19 1774 -
2019-10-21  HOLD = 33,000 19 1389 -
2019-08-08 HOLD | 35,000 19 -12.03 -
2019-07-08 HOLD 43,000 19 -21.06 -

X&: SOl

F 28 = (HHFIE - SEFIY / SEFIEX 100
1) SEFIE R CRIAEDR L] BTt

=
2) SEFIFHA| HEAEIRI] 21 (EE E[H) 7t

1
Mo

Strong Buy (M%)
Buy (0 <)
Hold(5&)

Sell(H|Z54)

A

o

EXtA HIE(%)
0.6
88.5
10.9
0.0
100.0

T J1EY 2020-10-19
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o 3 N2 SBEAEAAR} H1RAtE ANESHEY SAf CHAH0I0 FARH FEFANE Y HelE ERot R &

o 2 £X53 (Guide Line): FAPIZH2WE, Hth4AUE 7|1F FAISE 42 (Strong Buy, Buy, Hold, Sel) 2 #E8tCt
* Strong Buy: 30%0|4 Buy: 10%0[4}, Hold: =10~10%, Sell: —10%0|3tE &

o AT EXSZ Guide Line: FAZIZH 1270, AI71E thH| AE H|Z 7|72 FASZ 3T (Overweight, Neutral, Underweight) 2 2
o 20143 221U RE YA EXIS 20| 7|E 3T + 20Ol 4EHA 2 HY

= XEE SAN| SAB RY ST HYE 0| OfLf, SAKS SXBE B0t B BEHZS SO My &1 ARYILICL B NEE

BETARAAPH ARIB0 S0 BES] KR FE0| O7isio] PISOfN ZORID, BAI BEEAEAAT 1 HHMO|L NS BN S5 ol
LIck. TR, 2 XSS BD3 SAXO| EXONZYS BEHOR XX AHS| Tk} Melalol 0|OMoF o, YA 2 XEO| LYS0l oj7isiof 25t
A Aol SRSl 2o Chsiof OfufEt MAT XIX| RELICL EH, 2 XEE DA SAKOIHD NBEE HEZ YASl 59 g0l B NES PHoE
=1 F% 918 HEsks Hols oz IXIS0f UL




