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EXtolA BUY (M) )
e 200,0008! (M) 27l= 71N B20| &2 7124, 8E8H U4 £/t S0 w2t MY =%01(631 )7t
— = 51t ZHE 7ksH0| £t YA 327 BRl0|olg 27791/(YoY-74%) MBI 32 WRE
ST} (9/16) 170,000% A0 HO|H, IR HYst= 7t HAl 2 3|2, SZUAQ| 0|UAIZ|9] LXXY &
o 18% Hapo| 9 B2 A4S HIY W7 AL
3020 Preview: FHX| slsF =H™
Z=0| o] —
Sl 10580258 OIRTAL| 387| AMS O HfE 12 3802{2YoY-26%), FHOIQ 27722 (YoY-74%,
SEIFAT 69.016.320% QoQ-22%)2 HYsith. #o REO| MUSIH| UE SYES A -48%, 3 -8%
602 Wzt H2ch2 63992 FHICE 2™ FHR| U] =2 227t SEIOH, o2 0|UM=9| sl5 &7t HOict &M
602 Tz ez 374,302% 019 FHR|(44292) CHH| 17092 ofeF ZHGIFCOH, =L L & SHHE BE9l FRlo|els
52 11 236'500% 7—!’—‘* _700—1%, _600—1% %ﬁq
52% X 137,5002 P SAES IS 5,146 (YoY-34%, QoQ-3%), HA0|2! 254%%(YoY-66%, QoQ-
QRIX|EE 30.67% 44%) OIASICH FZ2LH9 FEOZ 0|HHAS HQISH RE MU0| MASI|H| A DitEICY,
— OlZTAILIE 9| OHM DIE 2,266 (YoY-48%, QoQ+15%) FH5IH, =2 7|K EHOZ A|XK(-30%)
¢ 49.29% SO 2RI 02 HOICE &9 BAls 1502 HIMSIGIOH, 0iazh FZo= 0[] 7|0j=
0j0j&t Z0|Cy, @0|AHHAE MASTIH| 50% DAX0| 7ILHEL, 0|2 HQEt @azligs
Hsoint) Vs I8 12kE TRLHY TELMO| M2 L4 £ FUOR MAST|H| 43%, H27|H| 24% L4 OAECL
S| - - -
"EE” (135 15 185 NS ZA0) M2 DEH| HE S1Z @A0ASS 5%(-5%p yoy)il 12 HOZ HOICH
S (14.5) (10.9) 0.3
M (i) (1290 42 192 polel St THE 3,84192(YoY-21%, QoQ-5%), FYLA 9292(Yoy ZHM) MAUSHH.
T2 M FHOIL, MAS7|H 22 #1219 0|2 M= 0| BEHLA0|L. OF= HE2
MAST|H| 8% Z4 MUSIE AH17|(-20%) CHH| =3Ol HRE o2 Xi& F0\ch
M3l4E 12% ARSI, O|LAZZ|= 20% ZA OASHL @22 AIR0| HMAS7|H| 50%
A FO0|H, Ot HAIE2 1% FRXH0| St ATt @=0|/{E2 M27(H| LotK|=
SO0ICH @RS 0|22 OFAJOF —2991Y, 20)/RE2 -632 MUSIY. (B= opm 4% =)
Quarterly earning Forecasts (12, %) Forecasts and valuations (K-IFRS gZ (A, &, %, )
3Q20FE MUSI|CHH| FME7[CH| FHMMA FHMIMACHH| A (128) 2018A 2019A 2020F 2021F
ZOH
=0[2) 4,820 4,278 1575 3,648
50[2) 277 -74.3 215 631 -56.2
RS 3,322 2388 1323 2,987
HEASAIolel 273 -80.3 455 530 -48.6
PER 49.4 45.0 89.4 358
X|Hiz0(2] 200 -80.7 820 432 -53.6 oBR 40 07 26 ’5
HAHO|2UZ (%) 2.7 -5.0%pt  -0.6 %pt 5.3 -2.6 %pt EV/EBITDA 222 12.0 17.9 13.7
X|H20[2E (%) 19  -55%pt  +0.9 %pt 36 -1.7 %pt ROE 77 5.4 29 6.4
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(1] OFZRITIAL Q17 ARHE 3 0|

(Ehel: A4, %)

1Q19 2Q19 3Q19 4Q19 1Q20 2020  3Q20F  4Q20F 2018 2019 2020F 2021F
HZ EA 1,451.3 11,3931 1,402.0 1,333.7, 1,130.9 1,055.7 1,038.0 1,099.6 5277.8 5580.1 4,3242 49028
o= 940.7 891.9 930.6 754.8 760.8 656.7 657.7 629.2 | 3,347.2 3,518.0 2,704.4 3,128.7
- 3HE 789.4 7m.7 779.9 656.2 618.6 531.4 514.6 533.6 28344 29972 21982 2,597.2
- ME8E 151.3 120.2 150.7 98.5 142.1 125.3 143.2 95.6 512.8 520.7 506.1 531.4
a2l 521.8 512.1 486.5 557.9 374.0 405.4 384.1 4752 1,970.4 2,078.3 1,638.7 1,794.1
— OfAJO} 497.8 485.5 4521 528.1 345.6 388.5 366.3 4513 1,873.9 19635 1,551.7 11,6984
- 7y 5.8 4.8 59 5.3 54 3.0 3.5 4.2 29.0 21.8 16.2 17.8
- =0| 18.2 21.7 28.6 24.5 23.0 13.9 14.3 19.6 67.6 93.0 70.8 77.9
% YoY =l 1% 4% 10% 9% —22% —24% —26% -18% 3% 6% —23% 13%
gt 0% 2% 1% 10% -19% —26% -29% -17% 0% 5% —23% 16%
- SHAE 1% 1% 12% 10% -22% -31% -34% -19% 0% 6% =27% 18%
- ME8E -6% 3% 6% 6% -6% 4% -5% -3% -1% 2% -3% 5%
af 2 4% 7% 9% 2% -28% -21% =-21% -15% 8% 5% -21% 9%
— OfAJO} 4% 6% 7% 2% -31% -20% -19% -15% 8% 5% -21% 9%
- 74 —24% —24% -8% -39% —7% -38% -40% -20% -19% -25% -26% 10%
- S0 19% 53% 54% 26% 26% -36% -50% -20% 28% 38% —24% 10%
HZ gYo|Y 186.6 87.8 107.5 45.9 61.0 35.2 27.7 33.7 482.0 427.8 157.5 364.8
g2 129.4 73.6 82.9 33.6 86.6 50.6 36.8 36.1 283.7 319.5 210.1 315.7
- SEE 117.6 76.0 73.9 48.7 72.4 45.2 25.4 48.9 2841 316.2 191.9 304.5
- ME8E 11.8 =2.4 9.0 -15.1 14.2 5.4 1.4 -12.7 -0.4 3.3 18.3 1.2
af 2| 459 20.1 34.8 3.2 -32.4 =24.4 -9.2 =2.4 206.7 103.5 -68.4 49.0
— OfAJO} 53.9 241 34.5 7.5 -29.9 -16.2 -2.9 2.6 224.2 119.5 -46.3 60.5
- /Y -3.0 -3.5 -1.0 -1.5 -0.8 -1.8 -1.3 -1.8 -11.6 -9.0 =57 -3.5
- S0 =5.0 -0.5 1.3 -2.8 -1.7 -6.4 -5.0 -3.2 -5.9 -7.0 -16.3 -8.0
% YoY Aol -21% -40% 41% 93% —67% -60% —74% —27% -19% -11% -63% 132%
o= -18% -21% 69% =H -33% -31% -56% 7% -32% 13% -34% 50%
- SHEE -16% -19% 60% 1471% -38% -41% —66% 0% -30% 1% -39% 59%
- M8EE -30% A7 210% A7 20% M 27% HX| HH = 454% -38%
af 2| —44% -56% 33% —94% A 4 HH 4 6% -50% AHH =
— OfAO} -37% -55% 15% —86% HE HH HH -63% 3% -47% A =2
- 7Y A 7| X A7 X M7 A7 M7 A7 M7 M7 A7
- =0 ®#x  ®x =8 = ®x  ®y ™ ®y  Hx Ay My =y
X F3 &=0|2 123.5 60.7 104.0 —49.4 .7 11.0 20.1 29.7 332.2 238.8 132.4 299.0
% Margin WEZ0[UE 73% 73% 73% 74% 72% 72% 1% 73% 73% 73% 72% 73%
FAHO|YE 13% 6% 8% 3% 5% 3% 3% 3% 9% 8% 4% 7%
o= 14% 8% 9% 4% 1% 8% 6% 6% 8% 9% 8% 10%
- = 15% 10% 9% 7% 12% 9% 5% 9% 10% 1% 9% 12%
af 2| 9% 4% 7% 0% -9% -6% —2% -1% 10% 5% —4% 3%
— OfAJOf 1% 5% 8% 1% -9% -4% -1% 1% 12% 6% -3% 4%
0| E 9% 4% 7% —4% 6% 1% 2% 3% 6% 4% 3% 6%
Az ROERSH 2IMAIME [E1] @ 2021H 22726 TN 315 JFH(2021HF 1228, 2019H2] 75% +5) @ 20212 3L 0[AHA HIE Soi(RZ20l F4)2 4 I 71y
® OfAJO} A1 BH0(2 FH — S=: 2020F 15AH, 20211 F 805%R/ &3¢ 2020F -31294, 2021 F ~ 1409 7HY
2 W SOtEIE R TAES
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(#2] = £ M2 & 0| R HY (421 MAHB, %)

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20  3Q20F  4Q20F 2018 2019 2020F 2021F

HAIH 366.9 356.8 437.4 392.5 258.7 197.0 226.6 2492 1,270.5  1,553.5 9315  1,158.9

=5 Ue 4225 414.9 342.5 263.7 359.9 334.4 288.0 2844 1,563.9  1,443.7  1,266.7 1,438.3

- 0]7HA 81.3 94.7 100.0 115.0 136.9 152.5 150.0 160.0 245.0 391.0 599.4 699.5

- J|Et Y= 341.2 320.2 2425 148.7 223.0 181.9 138.0 1244 13189  1,052.7 667.3 738.8
% YoY

HAE 15% 17% 32% 25%  —29%  —45% —-48% -37% 15% 22% —-40% 24%

s K -8% 7% —-6% -7%  —-15%  —19% -16% 8% -9% -8% -12% 14%

- 0[AHA 37% 52% 50% 103% 68% 61% 50% 39% 20% 60% 53% 17%

- JlEt Y -15% -17% -19%  -34%  -35%  —43% —-43% -16% -13% -20% —-37% 1%

X2 SOEEH BIMAIME]
(247 sfel ®Al BIE2 TAE 0§B0] 10% DIPHES slo]ch2 2% L2), BAE 9 A D2 SOIESH 57|

(9 Ajoied, %)

1Q19 2Q19 3Q19 4Q19 1Q20 2020  3Q20F  4Q20F 2018 2019 2020F 2021F

(23] 32 X2 & 20

%0
>
o2

gt= 940.7 891.9 930.6 754.8 760.8 656.7 657.7 629.2 33472 35180 27044 371287
OFAJOF 497.8 485.5 4521 528.1 345.6 388.5 366.3 4513 1,8739 19635 156517  1,698.4
- 3= 351.7 333.2 304.0 358.6 237.3 293.2 279.6 3406 1,301.8 13474 11508  1,208.8
= 5.8 4.8 5.9 5.3 5.4 3.0 3.5 4.2 29.0 21.8 16.2 17.8
=0l 18.2 AN 28.6 24.5 23.0 13.9 14.3 19.6 67.6 93.0 70.8 77.9
% YoY
o= 0% 3% 11% 10%  -19%  -26% —-29% —-17% 0% 5% —-23% 16%
OFAlOF 4% 6% 7% 2% —31%  —-20% —-19% —-15% 8% 5% -21% 9%
-3 3% 3% 6% 2% —33%  —12% -8% -5% 5% 3% -15% 5%
7H -24%  -24% -8%  -39% -7%  —38% —40% —-20% —-19% -25% —-26% 10%
=0| 19% 53% 54% 26% 26%  —36% -50% —-20% 28% 38% —-24% 10%
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[Z4] 2 FAZ= AA| Valuation (Bloomberg Estimate)

7|1ZY: 2020-09-16
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LG AIBAZ

=10

1,506,000
23,521
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%
30.4
5.9
20.6
17.5
7,624.2
1,192.9
15.6%
802.7
49,414
-0.2%
30.5

O HAIH

170,000
9,938
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

13.3
4,682.8
211.3
4.5%
163.6
2,588
—-51.6%
65.7
2.4

3.6
16.3
5,395.3
431.3
8.0%
320.4
5115
97.7%
33.2
2.3

6.8
11.9

o2 G

51,000
4,205
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%
22.9
1.4

5.9

7.8
5,234.8
233.6
4.5%
84.0
937
-57.9%
54.4
1.4

2.5

9.0
5,971.7
480.2
8.0%
169.3
1,900
102.9%
26.8
1.3

5.1

6.9

U AQAEIhAE
155,500
1,110
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%
13.8
1.8
13.9
1.1
1,358.0
44.5
3.3%
41.0
6,389
—43.4%
24.3
1.8

725
14.7
1,493.9
80.7
5.4%
60.5
9,723
52.2%
16.0
1.6
10.4
1.1

o3 Med

22,100
584
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%
12.9
1.7
13.9
7.3
593.2
27.9
4.7%
20.4
775
—-54.7%
28.5
1.7
6.0
1.7
662.6
45.1
6.8%
32.9
1,246
60.7%
17.7
1.6
9.4
8.7

14.2
1,498.8
1211
8.1%
46.5
2,010
7.4%
23.6
2.1
9.7
13.6
1,581.1
139.5
8.8%
61.9
2,720
35.3%
17.4
1.9
1.7
12.4
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[E5] Global 3FE XA Valuation (Bloomberg Estimate) (CI9[: MHOIEE, SR, %, X)
71EY: 2020-09-16 ZHY Ol AE| 2D P&G AMoOl= N 24510| Xtat ZZ0}
X S3t EUR usb usb JPY JPY CNY CNY
7t 283 218 139 6,180 12,690 37 144
N7IE% (o) 187,978 78,569 345,136 23,494 7,308 3,643 4,287
2018 £ 31,816.4 13,683.0 66,832.0 9,917.8 3,003.7 1,079.9 357.2
Fold 5,689.4 2,055.0 13,363.0 981.5 472.7 87.3 56.8
HHO|UE(%) 17.9% 15.0% 20.0% 9.9% 15.7% 8.1% 15.9%
=0/ 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 £ 32,798.7 14,800.9 67,424.0 10,508.3 3,079.0 1,106.8 440.7
FHo|d 6,099.9 2,563.5 14,272.6 1,064.7 402.3 108.5 68.8
HHOIAE(%) 18.6% 17.3% 21.2% 10.1% 13.1% 9.8% 15.6%
=0/ 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 36.3 41.5 31.0 31.6 25.1 391 75.1
PBR 5.6 18.2 5.4 4.9 3.2 3.9 144
ROE 15.7 41.0 21.2 16.5 13.4 10.0 19.5
EV/EBITDA 23.0 25.6 21.5 15.9 13.3 27.4 52.4
2020E nH £ 33,265.8 14,340.9 70,150.3 8,896.4 3,079.0 1,104.1 560.0
Fold 5,750.3 2,254.1 15,593.9 146.7 402.3 74.9 85.9
HYO[UE(%) 17.3% 15.7% 22.2% 1.6% 13.1% 6.8% 15.3%
z=0|% 4,631.8 1,630.3 13,002.1 —53.4 268.9 60.4 70.6
EPS 7 5 5 =@ 506 1 2
EPS Growth(%) -8.9% -14.1% 11.0% -104.0% —-24.9% —32.8% 24.2%
PER 39.9 48.3 27.9 52.6 25.1 58.2 60.5
PBR 5.2 18.0 7.7 5.1 3.2 3.7 121
ROE 13.1 38.6 32.3 =1 13.4 6.4 20.1
EV/EBITDA 24.4 27.9 19.7 32.8 13.3 36.4 44.4
2021E = 36,096.0 15,210.5 72,8041 9,986.8 2,677.2 1,240.5 712.6
Yol 6,703.9 2,475.4 17,223.7 693.5 182.8 95.7 111
HYO[UE(%) 18.6% 16.3% 23.7% 6.9% 6.8% 7.7% 15.6%
z=0|% 5,231.4 1,762.0 13,972.2 449.4 113.8 77.3 90.4
EPS 8 5 5 118 211 1 3
EPS Growth(%) 13.0% 8.2% 8.4% -1591.2% -58.3% 26.8% 29.5%
PER 35.3 44.7 25.7 52.6 60.2 45.9 46.7
PBR 4.9 16.4 7.4 4.8 3.2 &8 10.1
ROE 14.3 411 29.9 10.4 5.6 7.5 21.7
EV/EBITDA 21.6 25.3 18.0 18.5 23.0 30.5 34.9

K& SOEREH Bl RIME




- Ot=22{|m{AlZ{ (090430)

OF=22[ZAIZ! (090430) FHMZHE (K-IFRS 2Z)

LAUALN (E190: o1 e = (E190: 212)
ZA (128) 2018A 2019A 2020F 2021F 2022F ZM (128) 2018A  2019A  2020F  2021F  2022F
E 52,778 55,801 43242 49,028 53,279 SERA 15672 18031 19591 23562 28,850
TSP 14,349 15,005 12,11 13,209 14,004 HIUHIMIA 7,355 6736 10138 13261 17,925
EESIET 38430 40,796 31,131 35,819 39275 WEHE U J|ERE 3,185 3,962 3135 3514 3,793
THEH| 33610 36518 29556 32171 34,410 DR 4,033 4526 3,507 3976 4321
I 4,820 4,278 1,575 3,648 4,865 HISEXHA 38039 41850 39910 37550 34,862
EBITDA 7,481 9,133 5525 7,008 7,553 QERA 27131 26618 24668 22309 19621
"9 290 572 14 85 141 ATIUE KEARA 23 2 22 2 22
QlEHpE £ 27 28 -30 -20 -20 J|EFE XXM 521 462 462 462 462
0| Rp&0l 103 71 7 80 163 AAEEH 53711 59,890 59,500 61,112 63712
mY Pl R 0 3 -3 3 3 RERA 7632 10,666 9,563 9483 9,368
iz 419 527 54 28 1 WUMT 2 J|ERS 5,484 6,224 5,891 6,018 6,109
QI H| 2R ZE 22 4530 3,706 1,589 3,732 5,006 B7|xel3 715 993 787 581 374
B0IAH| 2 1,181 1,468 350 933 1,252 SENHT| A 0 1,976 1976 1,976 1,976
ALNL & a0l 3,348 2238 1,240 2,799 3,755 H RS HA 1615 4,236 4236 4236 4236
EoAd =Y 0 0 0 0 0 = 447 0 0 0 0
g7|=0[Y 3,348 2,238 1,240 2,799 3,755 AR 0 0 0 0 0
XX 202 3322 2,388 1,323 2,987 4,007 BV EY] 9247 14902 13799 13719 13604
E2&0[0 3,584 2310 1,313 2872 3,828 TN 44220 44895 45605 47295 50,004
X|Hf X 2 2 Zo|2l 3,556 2463 1,399 3,062 4,081 23 345 345 345 345 345
o um
F EQl0]ol A JES J|E k-GAAPT} S 5, IHE0U0) ohEeilo} Be|ok X124 zﬁjgg 3;;22 32522 33?2 43532 42222
HIX|H |2 244 93 9% 98 104
WEEY] 44464 44988 45700 47,393 50,108
HISER (EERE) #x12 6,645 3194 6803 10,132  -15002
ZA (128) 2018A 2019A 2020F 2021F 2022F Sda 1161 2049 242 5236 5080
010{3lE FASE
AYeE HZSE 6,467 7,183 7,11 6,438 6,912 Valuation K& o 2 %
ol s 2238 1240 2199 3795 ZA (128) 2018A  2019A  2020F  2021F  2022F
et 2661 4855 3,90 3360 2,688 EEPS 5,469 3,904 1,901 4,748 6,492
SIS 3 2 %0 2 2 BPS 4100 65539 66576 69,042 72,007
S5 LAV TR LY 0 0 3 3 3 EBITDAPS 10839 13233 8006 10154 10944
AR 5 -281 1614 1,044 -1,188 -998 SPS 76472 80853 62655 71038 77,197
JEfZEE iy 1,684 1445 1445 1445 DPS 1,180 1,000 1,000 1,000 1,000
£XEYS BIsE 413 4032 4789 929 7 PER o4 450 w4 B8 262
. “ 038 0 0 0 PBR 42 27 26 25 23
= : EV/EBITDA 222 12.0 179 137 120
SHRA Z7} (CAPEX) 4,055 -2,465 1,644 -1,000 0 PSR 35 22 27 24 22
RETN 24 17 278 0 0 0
JEEEE -145 -807 -145 7 7 HEH g (EH9l: By, %)
WRES H35E -1,034 -3,874 2,511 -2,511 -2,511 M (128) 2018A 2019A 2020F 2021F 2022F
=xpsi -151 206 206 206 206 HEH Z72 (%) 3.0 5.7 225 134 87
AR O &7 RIQ2 0 0 0 0 0 HAHO|Y B7IE (%) -19.2 11.2 63.2 1315 334
T 0 0 0 0 0 X202 =718 (%) 457 281 446 1258 34.1
) HEZ0|UE (% 728 731 72.0 731 :
Bas 8 o1 ot 451 451 %EOOI‘Z:%E(/()/) 9.1 77 36 74 73:
JEfiZs 2 0 -2,854 -1,854 -1,854 1,854 20| E (%) 63 43 o1 61 75
HAHYHE = J|E} 20 104 8 125 193 EBITDA OHE (%) 14.2 164 128 143 14.2
&30 =2t 1,313 619 3,402 3123 4,664 ROIC 1.9 85 42 103 147
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