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Quarterly earning Forecasts (12, %) Forecasts and valuations (K-IFRS gZ (A, &, %, )
3020P MWEJ|CHH| MEJ|CH| HMMA FHMAACH| Z(128) 2018A 2019A 2020F 2021F
e 15622 -11.0 249 1454 47 e 6:9% 7013 5989 6495
o[ 792 606 280 433
%410y 82 447 =% 69 19.8 o
X|BHz=012] 608 416 158 344
MIZASAIR0(S 51 -62.6 =X 64 -19.9
PER 235 23.9 37.6 17.2
K|bz=0[2f 40 -61.4 sH 51 -21.0 PBR 48 29 17 17
&0I2AZ (%) 54 -3.3%pt £H 47 +0.7 %pt EV/EBITDA 15.4 1.7 11.2 8.1
X|tHz=0|UE (%) 26 -3.4%pt sH 35  -0.9 %pt ROE 285 12.9 4.7 10.0
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(2 1] 0fZAiY AEMH 0| W MY (THol: MR)
1Q19 2Q19 3Q19 4Q19 1Q20 2020  3Q20P  4Q20F 2018 2019 2020F  2021F
HE D E 178.8 157.3 1711 194.1 160.4 121.9 152.2 164.4 699.6 701.3 598.9 649.5
1. 2&E 89.7 72.1 74.8 105.3 64.8 32.7 471 69.0 358.1 341.9 213.6 256.5
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 3.0 5.0 94.8 86.0 26.3 34.0
TE 35.3 21.8 26.7 46.6 25.2 14.8 27.8 35.0 122.1 130.4 102.8 113.2
7|Et 8.3 8.9 7.8 11.6 8.7 6.6 6.3 12.0 32.8 36.6 33.6 35.3
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% -1% —-15% 1% 0% —-15% 8%
1. BEE 10% -25% -16% 15% —-28% —-55% -37% -34% 32% -5% -38% 20%
24 -21% -22% -13% -9% -29% -59% —-54% -29% -5% —-18% —-43% 45%
HA 23% —24% -25% -5% —36% -89% —-84% —78% 47% -9% —69% 29%
TE 39% -35% -17% 49% —29% -32% 4% —25% 92% 7% —-21% 10%
ek 13% 4% 10% 17% 5% —-26% -19% 3% 8% 1% -8% 5%
2. YHEF 2% 9% 5% 5% 7% 5% 9% 8% —4% 5% 7% 2%

50% 46% 44% 54% 40% 271% 31% 42% 51% 49% 36% 39%

=
2. YHEF 50% 54% 56% 46% 60% 73% 69% 58% 49% 51% 64% 61%
% (SH3E) HeHS
24d 23% 31% 29% 23% 23% 28% 21% 25% 30% 26% 24% 29%
HA 28% 26% 25% 22% 25% 6% 6% 7% 26% 25% 12% 13%
TE 39% 30% 36% 44% 39% 45% 59% 51% 34% 38% 48% 44%
7|Ef 9% 12% 10% 1% 13% 20% 13% 17% 9% 1% 16% 14%
&0 88.2 76.2 80.1 95.4 75.7 50.3 64.8 74.6 356.0 339.9 265.4 294.7
THojH[ ot 22| 65.2 70.1 65.2 78.8 63.1 51.6 56.6 66.2 275.8 279.3 237.4 251.4
Fgolel 23.0 6.1 14.9 16.7 12.6 -1.3 8.2 8.5 79.2 60.6 28.0 43.3
1. BEE 18.2 4.5 10.0 15.9 6.9 -2.5 3.5 7.5 70.3 48.5 15.4 31.8
2. YEEE 48 1.6 4.9 0.7 5.6 1.1 4.7 1.0 8.7 12.0 12.4 1.5
% YoY
gyolel 5% —72% -33% 22% —-45% o —-45% —-49% 59% -23% -54% 55%
1. 33 7% —17% —47% 27% —-62% o —-65% -53% 48% -31% —68% 106%
2. YEEE 109% —24% 40% -30% 17% -31% 4% 36% 292% 38% 3% 1%
% margin
&0 49% 48% 47% 49% 47% % 43% 45% 51% 48% 44% 45%
YOI E 13% 4% 9% 9% 8% 1% 5% 5% 1% 9% 5% %
1. 2HEE 20% 6% 13% 15% 1% —-8% 7% 1% 20% 14% 7% 12%
2. d-EF 5% 2% 5% 1% 6% 1% 4% 1% 3% 3% 3% 3%
Kb 730 18.4 3.4 10.3 9.6 9.2 -4.0 4.1 6.7 60.8 41.6 15.8 34.4
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[H2] 2 &&= A Valuation (Bloomberg Estimate)
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LG 48g

1,630,000
23,896
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%
30.9
6.0
20.6
17.4
7,773.1
1,218.8
15.7%
820.9
50,515
2.0%
30.3

O HAIH
164,500
9,616
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

12.9
4,461.0
196.8
4.4%
123.6
1,988
—62.8%
82.7
2.4

2.7
16.4
5,143.8
392.9
7.6%
282.0
4,553
129.0%
36.1
2.3

6.0
12.1

o2 G
45,900
3,785
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
30.5%
20.6
1.2

5.9

7.3
4,992.9
199.9
4.0%
64.2
739
—66.8%
62.1
1.2

2.0

8.9
5,616.9
422.9
7.5%
139.4
1,628
120.1%
28.2
1.2

4.4

6.8

U AQAEIhAE
146,500
1,046
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
10.6
1,338.9
37.1
2.8%
43.5
5,946
—47.3%
24.6
1.7

6.6
14.9
1,465.5
78.2
5.3%
66.7
9,315
56.6%
15.7
1.5
10.0
10.6

U RSy
22,450
593
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%
13.1
1.7
13.9
7.4
594 .4
27.0
4.5%
171
650
-62.0%
34.5
1.7
5.0
12.8
641.3
40.6
6.3%
29.9
1,134
74.4%
19.8
1.7
8.7
9.6

ror

SEL
45,750
1,047
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%
24.5
2.2

9.1
14.0
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1191
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45.2
1,961
4.8%
23.3
2.1

9.4
13.8
1,494.9
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9.0%
59.6
2,618
33.5%
17.5
1.9
1.2
12.7
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[ 3] Global S/&Z YA Valuation (Bloomberg Estimate) (CI9[: MHOIEE, SR, %, X)
71E: 2020-11-05 ZHY Ol AE| 2D P&G AMoOl= N 250 Rtat ZZ0f
xSt EUR USE USE JPY JPY CNY CNY
F7t 302 228 141 6,894 14,850 43 182
N7HEY (Hpreay) 198,659 82,356 348,732 26,439 8,627 4,369 5,515
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 38.7 43.4 31.4 35.2 29.4 46.1 94.9
PBR 6.0 19.0 5.4 5.4 3.8 4.6 18.2
ROE 15.7 41.0 21.2 16.5 13.4 10.0 19.5
EV/EBITDA 24.5 26.8 21.6 17.6 156.7 32.8 66.4
2020E A= 32,737.6 14,340.9 70,150.3 8,971.9 3,079.0 1,123.3 566.7
Feiold 5,852.7 2,254.1 15,593.9 28.4 402.3 70.5 88.1
YOI E(%) 17.9% 15.7% 22.2% 0.3% 13.1% 6.3% 15.5%
=09 4,666.2 1,630.3 13,002.1 —147.7 268.9 57.8 72.3
EPS 7 5 ® —42 506 1 2
EPS Growth(%) —-8.6% -14.1% 11.0% A —24.9% -36.0% 24.4%
PER 42.3 50.6 28.3 73.9 29.4 72.0 76.3
PBR B0 18.8 7.8 5.9 3.7 4.4 188
ROE 13.0 38.6 32.3 -2.9 13.4 6.0 20.3
EV/EBITDA 25.8 29.2 19.8 44.4 156.7 44.2 B
2021E =gl 35,602.7 15,320.4 74,101.9 10,042.4 2,690.5 1,243.2 718.0
FHo|Y 6,664.6 2,642.5 17,781.7 563.1 161.5 90.5 113.2
YO E(%) 18.7% 17.2% 24.0% 5.6% 6.0% 7.3% 15.8%
=09 5,219.5 1,917.1 14,454 .4 375.0 111.6 4.7 92.4
EPS 8 5 6 93 204 1 3
EPS Growth(%) 13.0% 15.5% 11.9% =2 -59.7% 27.7% 28.8%
PER 37.5 43.8 25.3 73.9 72.8 56.4 59.3
PBR 5.2 16.3 7.6 5.6 3.7 4.2 12.7
ROE 13.9 42.7 36.2 9.0 5.0 7.2 21.3
EV/EBITDA 22.8 25.0 17.7 23.1 30.3 371 43.6
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OHZAKY (018250) FHEMFHE (K-IFRS 1)
LAUALN (E190: o1 e = (E190: 212)
HA (128) 2018A 2019A 2020F 2021F 2022F HA (128) 2018A  2019A  2020F  2021F  2022F
EL 6,996 7,013 5,989 6,495 6,666 RS 2,706 2,939 3,202 3,134 3,300
EEP 3,446 3615 3,335 3,548 3,561 UMM 1,325 1,331 1,773 1,590 1,719
jEzo/2 3,550 3,399 2,654 2,947 3,105 HEMHAH & 7IEA 569 669 616 667 684
| 2,758 2793 2374 2514 2,603 DR 767 872 749 812 833
oj010/2! 792 606 280 433 502 HI SR 1,396 1,577 1,587 1,577 1,552
EBITDA 875 736 399 550 615 KA 906 1,025 1,047 1,047 1,031
LR 2 47 -7 7 8 UA7IYS K2R 12 n 9 7 6
QlEtHE £ 4 2 6 6 6 J|EFSERERFAE 43 47 47 47 47
O|Rp0l 16 7 7 1 1 KHREEHA 4,102 4515 4,789 4,711 4,853
A 7| e 0 0 2 2 2 2 REEH 872 990 964 999 1,001
J|Et -19 -54 68 2 2 UM U TEYF 683 850 804 839 841
HOIKH BRI AT &£ 794 559 209 440 509 =L 0 2 42 42 42
HOINHS 186 142 51 96 111 REYYIIEH 0 0 0 0 0
AsAR 2 a2l 608 416 158 344 398 HI RS2 138 140 424 224 224
EoAd =Y 0 0 0 0 0 = 0 24 124 24 24
SEVE 608 416 158 344 398 AL 0 0 200 100 100
X[t R|Z&0( 608 416 158 344 398 SHEA 1,011 1,130 1,387 1,223 1,225
EB20[ 575 395 136 322 376 LTS 3,001 3,385 3,402 3488 3,629
X[H x| 2 2 202 575 395 136 322 376 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;22 1;:3
H| Xt} X| 2 0 0 0 0 0
RS 3,091 3,385 3,402 3,488 3,629
HIASER (291 22) e 1,341 4327 1449 4467 1,595
HA (128) 2018A 2019A 2020F 2021F 2022F Sda 0 ® 35 165 165
HUEE HISE 412 324 402 378 47 : — e —
g7|z0[2 608 416 158 344 398 Yi't’at'on Rl (EH91 8, o %)
e 7 " 109 109 107 M (128) 2018A  2019A  2020F  2021F  2022F
EPS 2409 1,581 598 1,302 1,508
ABES 0 4 N N N BPS M768 12827 12980 13300 13844
S5 LAV TR LY 0 2 2 2 2 EBITDAPS 3468 2792 1510 2,084 2,330
MR 52 479 -262 7 -202 -160 SPS 27729 26619 22678 24593 25239
JEfE25E 21 47 132 131 130 DPS 450 450 450 450 450
Exus soss 250 19 4% 15 % PER 235 239 376 172 149
i 5 " 0 0 0 PBR 48 29 17 17 16
= EV/EBITDA 154 n7 1.2 8.1 7.0
S STt (CAPEX) -332 -157 -131 -109 -91 PSR 20 14 10 09 0.9
SYTM L4 1 0 0 0 0
JIEHaEE 12 2 S S S Mg (E42): ], %)
WRES H35E 1,152 121 198 321 -121 M (128) 2018A 2019A 2020F 2021F 2022F
=xpsi -187 0 20 0 0 HEH Z72 (%) 1.2 03 146 84 26
AR AR 0 0 300 -200 0 "0 Z7HE (%) 59.2 235 -53.8 546 159
T 1396 0 0 0 0 KIHi20[2! Z7+8 (%) 50.7 315 -62.1 178 158
_ WEZ0/2E (% 50.7 485 443 ; !
;gqui 75 18 19 18 18 %onglgg( %()/ ) 3 85 e 42‘; 4S§
JEfEESE 7 3 3 3 3 R|Hj0[IE (%) 87 59 26 53 6.0
HZAHOHE £ J|E} 0 -1 21 125 126 EBITDA O (%) 125 105 6.7 85 92
&30 =2t 1,206 6 43 182 128 ROIC 46.8 287 130 211 238
VEX:ES 120 1,325 1,331 1,773 1,591 ROA 193 o7 34 72 83
J|e &2 1,325 1,331 1,773 1,591 1,719 ROE 285 129 47 100 2
== , : : ’ ’ S3H|S (%) 327 334 408 35.1 338
NOPLAT 792 606 280 433 502 2RI Z/RI|REE (%) 434 392 426 420 440
FCF 121 163 206 145 255 H0j0[2l/28H|2 (HY) 315.3 3025 173 59.3 68.7

.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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P/E band chart
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P/B band chart
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Ex} 2y 2w sEE

ozt oF | (m) oy BERHATER)

< eIy

2020-11-06  BUY 26,000 19

2020-08-11  BUY 25,000 1| 1323 280
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
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