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Restructuring: CIX|E3l= COVID-192 HCt 71430 A QIEAXHHHX| 0] IR OLY.
At FA0 M2 SIUEE YHoHH, QX XX §Es5t Ol 20219 HEHY EO
OfA. o 2021 = O|LAZ2] Y HEAZS X2 357 20208 HE HO 2
= 20| EXM. 20204 ALY 7|= 4707H(YoY-141717H), 2021 3007H(YoY-17071%).
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OfOFE/MIE2t/D2CAHE S Zekot X} &, (oS B A=)
(A2, %) Forecasts and valuations (K-IFRS ¢ (A2, 94, %, Hi)
HMMNA HMMALYH] 2 (128) 2018A 2019A 2020F 2021F
ZOH

11,620 65 iIENl 52,778 55,801 43,624 47,608
0| 4,820 4,278 1,608 4,899

408 -79.0
X|Hz0[2] 3,322 2,388 928 3,756

150 -46.4
PER 49.4 45.0 160.1 32.3
146 -1272 PBR 42 27 30 28
35 =2.7 %pt EV/EBITDA 22.2 12.0 20.5 13.3
13 -1.7 %pt ROE 7.7 5.4 2.1 8.1
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(1] OIREHAIT! 9128 AR Y 0| (el Aot %)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20  4Q20F 2018 2019 2020F 2021F

HZ EA 1,451.3 1,393.1 1,402.0 1,333.7, 1,130.9 1,055.7 1,088.6 1,087.2 5277.8 5580.1 4,362.4 4,760.8
o= 940.7 891.9 930.6 754.8 760.8 656.7 672.7 612.7 | 3,347.2 3,518.0 2,702.9 29724
- 3HE 789.4 7m.7 779.9 656.2 618.6 531.4 534.3 5171 2,834.4 2997.2 2201.4 24526
- ME8E 151.3 120.2 150.7 98.5 142.1 125.3 138.3 95.6 512.8 520.7 501.3 519.8
a2l 521.8 512.1 486.5 557.9 374.0 405.4 423.2 479.3 1 1,970.4 20783 1,681.9 1,808.5
— OfAot 497.8 485.5 4521 528.1 345.6 388.5 394.3 4486 1,873.9 19635 1,577.0 1,684.4
- 7y 5.8 4.8 59 5.3 54 3.0 5.0 5.0 29.0 21.8 18.4 20.3
- =0| 18.2 21.7 28.6 24.5 23.0 13.9 23.9 25.7 67.6 93.0 86.5 103.8
% YoY =l 1% 4% 10% 9% —22% —24% -22% -18% 3% 6% —22% 9%
gt 0% 2% 1% 10% -19% —26% -28% -19% 0% 5% —23% 10%

- SHAE 1% 1% 12% 10% -22% -31% -31% -21% 0% 6% =27% 1%

- ME8E -6% 3% 6% 6% -6% 4% -8% -3% -1% 2% —4% 4%

af 2 4% 7% 9% 2% -28% -21% -13% -14% 8% 5% -19% 8%

— OfAJO} 4% 6% 7% 2% -31% -20% -13% -15% 8% 5% -20% 7%

- 74 —24% —24% -8% -39% —7% -38% -15% -5% -19% -25% -15% 10%

- S0 19% 53% 54% 26% 26% -36% -16% 5% 28% 38% -7% 20%

HZ gYo|Y 186.6 87.8 107.5 45.9 61.0 35.2 56.0 8.6 482.0 427.8 160.8 489.9
g2 129.4 73.6 82.9 33.6 86.6 50.6 36.0 -16.9 283.7 319.5 156.3 361.1
- SEE 117.6 76.0 73.9 48.7 72.4 45.2 25.5 -4 2841 316.2 139.0 351.0
- MelgE 11.8 =2.4 9.0 -15.1 14.2 5.4 10.5 -12.7 -0.4 3.3 17.4 10.1
af 2| 459 20.1 34.8 3.2 -32.4 =24.4 19.7 28.9 206.7 104.0 -8.2 137.3
— OfAot 53.9 241 34.5 7.5 -29.9 -16.2 15.7 22.9 224.2 120.0 -7.5 124.9
- /Y -3.0 -3.5 -1.0 -1.5 -0.8 -1.8 0.4 1.0 -11.6 -9.0 -1.2 -1.7
- S0 =5.0 -0.5 1.3 -2.8 -1.7 -6.4 3.6 5.0 -5.9 -7.0 0.5 14.0
% YoY Folel -21% -40% 41% 93% —67% -60% —48% -81% -19% -11% -62% 205%
o= -18% -21% 69% = -33% -31% =57% HE -32% 13% -51% 131%

- SHEE -16% -19% 60% 1471% -38% -41% —65% HH -30% 1% —56% 153%

- MmeE | -30%  HX  210%  HX 20%  &® 7% ®R M®  SH  406%  —42%

af 2| —44% -56% 33% -94% HH HH —43% 803% 6% -50% AHH =

— OfAO} -37% -55% 15% —86% HE HE —54% 205% 3% -46% A =2

- 88 ®x =y ®x  m®x  ®Mx =y = = ™y =y  Hx Ay

- =) ®x =y =M =@ Hx ®N  177% =M ®x =R B® 2700%

X F3 &=0|2 123.5 60.7 104.0 -49.4 .7 11.0 9.6 -4.0 332.2 238.8 88.3 375.6
% Margin lHEZ0|2E 73% 73% 73% 74% 2% 2% 1% 73% 73% 73% 72% 72%
FAHO|YE 13% 6% 8% 3% 5% 3% 5% 1% 9% 8% 4% 10%

o= 14% 8% 9% 4% 1% 8% 5% -3% 8% 9% 6% 12%

- = 15% 10% 9% 7% 12% 9% 5% -1% 10% 1% 6% 14%

i 2| 9% 4% 7% 0% -9% -6% 5% 6% 10% 5% 0% 8%

— OfAJOf 1% 5% 8% 1% -9% -4% 4% 5% 12% 6% 0% 7%

£0|YE 9% 4% % 4% 6% 1% 1% 0% 6% 4% 2% 8%
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(#2] = £ M2 & 0| R HY (421 MAHB, %)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3020  4Q20F 2018 2019 2020F 2021F
HAIH 366.9 356.8 437.4 392.5 258.7 197.0 222.0 230.0 12705  1,553.5 907.7 960.0
=5 Ue 4225 414.9 342.5 263.7 359.9 334.4 312.3 2871 15639 14437 12938  1,492.6
- 0]7HA 81.3 94.7 100.0 115.0 136.9 152.5 160.0 170.0 245.0 391.0 654.7 755.7
- J|Et Y= 341.2 320.2 2425 148.7 223.0 181.9 152.3 171 1,3189 1,027 639.1 736.9
% YoY
HAE 15% 17% 32% 25%  —29%  —45% -49% -41% 15% 22% —42% 6%
s K -8% 7% —-6% -7%  —-15%  —19% -9% 9% -9% -8% -10% 15%
- 0[AHA 37% 52% 50% 103% 68% 61% 48% 38% 20% 60% 40% 15%
- JlEt Y -15% -17% -19%  -34%  -35%  —43% -35% -17% -13% -20% —-35% 15%
Az FAESH SMRWES [H1] ool BN 8152 TME T1E2 10% D2HE= t0[H2 2% URl), BN 9 M 52 ReUESa 87
(3] F2 X9E HE 30| I MY (SRl M, %)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20  4Q20F 2018 2019 2020F 2021F
gt= 940.7 891.9 930.6 754.8 760.8 656.7 672.7 612.7 33472 35180 27029 29724
OFAJOF 497.8 485.5 4521 528.1 345.6 388.5 394.3 4486 18739 19635 1577.0  1,684.4
- 3= 351.7 333.2 304.0 358.6 237.3 293.2 270.5 3299 13018 13474 1131.0  1,199.4
= 5.8 4.8 5.9 5.3 5.4 3.0 5.0 5.0 29.0 21.8 18.4 20.3
=0l 18.2 AN 28.6 24.5 23.0 13.9 23.9 25.7 67.6 93.0 86.5 103.8
% YoY
o= 0% 3% 11% 10%  -19%  -26% —28% —-19% 0% 5% —-23% 10%
OFAlOF 4% 6% 7% 2% 3%  —-20% -13% —-15% 8% 5% -20% 7%
- 33 3% 3% 6% 2% —33%  —12% -11% -8% 5% 3% -16% 6%
7H -24%  -24% -8%  -39% -7%  —38% —-15% -5% —-19% -25% -15% 10%
=0| 19% 53% 54% 26% 26%  —36% -16% 5% 28% 38% 7% 20%
Nz RUESH 2IMAINE [F1] S8 tiE2 RAESH FEA
7
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[Z4] 2 FAZ= AA| Valuation (Bloomberg Estimate)

7|1&Y: 2020-12-08

2018 o

=)
19

EPS Growth(%)
PER

PBR

ROE
EV/EBITDA

= OH
=

2019

=
=

H> 02 08
I m2 M
o o
1 e
i1}

S

=
19

EPS

EPS Growth(%)
PER

PBR

ROE
EV/EBITDA

= OH
=]

2020E

© 12
o

H> 02 08
i=}
10 e
T
<

o
4o

EPS

EPS Growth(%)
PER

PBR

ROE
EV/EBITDA

= OH
=]

2021E

© 12
o

H> 02 08
i=}
10 e
T
<

o
4o

EPS

EPS Growth(%)
PER

PBR

ROE
EV/EBITDA

LG AIBAZ

=10

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
17.8
7,789.5
1,223.2
15.7%
823.9
50,710
2.4%
30.5

O HAIH

196,000
11,458
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

15.3
4,450.5
196.5
4.4%
117.0
1,917
—64.2%
102.2
2.8

2.5
19.5
5,073.0
390.5
1.7%
280.1
4,492
134.3%
43.6
2.7

6.0
14.4

o2 G

54,200
4,469
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%
24.4
1.5

5.9

8.0
4,997.3
203.0
41%
61.5
681
-69.4%
79.6
1.5

2.2

10.1
5,571.6
431.3
7.7%
139.7
1,569
130.5%
34.5
1.5

4.9

7.3

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
1.4
1,343.1
35.4
2.6%
39.0
515175
-50.6%
27.9
1.8

6.5
16.4
1,504.7
77.4
5.1%
67.4
9,489
70.2%
16.4
1.6
10.3
11.0

o3 Med

24,250
640
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%
14.2
1.9
13.9
8.1
595.7
27.4
4.6%
15.9
606
—64.6%
40.0
1.9
4.7
13.7
644.0
4.2
6.4%
30.1
1,141
88.3%
21.2
1.8
8.6
10.1

13.9
1,380.7
108.9
7.9%
45.8
2,017
7.8%
22.5
1.9
9.2
15.1
1,470.5
125.3
8.5%
55.7
2,459
21.9%
18.4
1.7
10.2
13.8
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[E5] Global 3FE XA Valuation (Bloomberg Estimate) (CI9[: MHOIEE, SR, %, X)
71EY: 2020-12-08 ZHY Ol AE| 2D P&G AMoOl= N 24510| Xtat ZZ0}
X S3t EUR usb usb JPY JPY CNY CNY
e 304 246 138 7,276 16,220 39 169
N7IE% (o) 206,127 88,868 341,392 27,966 9,444 4,076 5,210
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 39.0 46.9 30.8 37.2 32.1 41.9 88.2
PBR 6.0 20.5 5.3 5.7 41 4.2 16.9
ROE 15.7 41.0 21.2 16.5 13.4 10.0 19.5
EV/EBITDA 24.7 28.9 21.2 18.4 17.3 29.8 61.6
2020E nH £ 33,943.7 14,340.9 70,150.3 8,888.2 3,079.0 1,151.3 580.6
Fold 6,095.7 2,254.1 15,593.9 -5.9 402.3 70.8 89.6
HYO[UE(%) 18.0% 15.7% 22.2% -0.1% 13.1% 6.1% 15.4%
z=0|% 4,880.9 1,630.3 13,002.1 —-183.1 268.9 59.3 73.9
EPS 7 5 5 = 506 1 2
EPS Growth(%) -8.0% -14.1% 11.0% A —-24.9% —35.5% 24.7%
PER 42.4 54.6 21.7 79.4 32.1 64.9 70.8
PBR 5.6 20.3 7.6 6.3 4.0 4.0 14.2
ROE 13.1 38.6 32.3 =86 13.4 6.0 20.4
EV/EBITDA 26.1 31.4 19.4 49.0 17.3 40.2 51.2
2021E = 36,952.1 15,318.3 74,186.9 9,996.8 2,694.9 1,274 1 732.9
Yol 6,937.4 2,643.4 17,826.1 559.4 1771 91.4 115.1
HYO[UE(%) 18.8% 17.3% 24.0% 5.6% 6.6% 7.2% 15.7%
z=0|% 5,462.0 1,917.6 14,485.3 369.0 123.2 76.6 94.8
EPS 8 5 6 92 224 1 3
EPS Growth(%) 12.3% 15.4% 12.0% =2 -55.6% 27.1% 28.5%
PER 37.8 47.3 24.8 79.4 72.3 51.1 55.1
PBR 5.2 17.6 7.4 6.0 4.0 3.8 11.9
ROE 14.1 42.7 34.2 8.8 5.7 7.2 21.6
EV/EBITDA 22.9 26.8 17.3 24.7 31.4 33.7 40.3
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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 43624 47,608 51,649 SERA 15672 18031 19208 23927 29,933
TSP 14,349 15,005 12,232 13,118 14,070 HIUHIMIA 7,355 6,736 9699 13833 19247
jZZ0|! 38,430 40,796 31,392 34,490 37,579 WEHHE U 7IERH 3,185 3,962 3,160 3421 3,686
THEH| 33610 36518 29784 29591 31,562 DR 4,033 4526 3538 3,861 4,189
2190 4,820 4,278 1,608 4,899 6,017 HISEXHA 38039 41850 39910 37550 34,862
EBITDA 7,481 9,133 5,558 8,259 8,705 [ERHA 27131 26618 24668 22309 19621
A2l 290 572 493 -206 37 ATIUE KEARA 23 2 22 2 2
QlEHpE £ 27 28 -30 -20 -20 J|EFE XXM 521 462 462 462 462
o|xp2Ql 103 71 14 89 185 AAEEH 53711 59,800 59117 61476 64,795
A 7| e 0 0 3 3 3 3 RERA 7632 10,666 9,577 9473 9,376
iz 419 527 446 212 -299 UM U TEYF 5,484 6,224 5,905 6,007 6,117
QI H| 2R ZE 22 4530 3,706 1,115 4693 5,880 BRI 2 715 993 787 581 374
oINS 1,181 1,468 245 1173 1,470 [EHTT| 2 0 1,976 1,976 1976 1,976
A& &= 3,348 2,238 869 3,520 4410 HI RS2 1,615 4,236 4,236 4,236 4236
EoAd =Y 0 0 0 0 0 = 447 0 0 0 0
g7|=0[Y 3,348 2,238 869 3,520 4410 AR 0 0 0 0 0
R[H{R|E20(2) 3322 2,388 928 3,756 4,707 2HEA 9247 14902 13813 13700 13612
T20[0 3,584 2310 942 3593 4483 e 44220 44895 45210 47668 51077
Xl x| 2 £ 20| 3,556 2,463 1,005 3,830 4,779 = 345 345 345 345 345
o um
% ioi0lo] {8 7IEE I k-GMP £ 5, DFEOI0IH ISRl BDIID A2 i oo oo s i
HIX|H |2 244 93 94 99 106
W 44464 44988 45304 47,767 51,183
HasER (EH9l: 242l U= 6645 3,194 6364 10,704 16,324
ZA (128) 2018A 2019A 2020F 2021F 2022F Sda 1161 5649 5442 5236 20%0
Oj{EIE AT 2
o:Ei ad;._:. 6,467 7,183 7,298 7,399 7,616 Valuation XI R
SPI=0l s 2238 89 3520 4410 ZA (128) 2018A  2019A  2020F  2021F  202%F
271 A 74| 2,661 4855 3,950 3,360 2,688 —
EPS 5469 3,904 1,224 6,063 7,688
SIS 3 2 %0 2 2 BPS 64100 65539 65099 69588 74,563
S5 LAV TR LY 0 0 3 3 3 EBITDAPS 10839 13233 8053 11967 12613
AR 5 -281 1614 1,002 -048 -049 SPS 76472 80853 63209 68980 74,836
PIEEERE) 741 1,684 1445 1445 1445 DPS 1,180 1,000 1,000 1,000 1,000
£XgS B35 4139 402 4789 929 7 PER o440k g3 285
i “ 038 0 5 0 PBR 42 27 30 28 26
= : EV/EBITDA 222 12.0 205 133 12.0
SHRA Z7} (CAPEX) 4,055 -2,465 1,644 -1,000 0 PSR 35 22 31 28 26
RETN 24 17 278 0 0 0
J|EfEZ35E -145 -807 -145 4 71 XH%’_HI% (SH): 1Y, %)
WRES H35E -1,034 -3,874 -2,361 -2,361 -2,361 M (128) 2018A 2019A 2020F 2021F 2022F
A S -151 206 206 206 206 HEH Z72 (%) 30 5.7 218 9.1 85
AR 2 E7|RIQ2 0 0 0 0 0 dHold BtE (%) -19.2 1.2 624 2047 22.8
T 0 0 0 0 0 RIH£0]2! Z7t8 (%) 457 -28.1 61.1 304.8 253
) WEZ0[2E (% 728 731 72.0 724 !
f-ggt_lH g 7 -883 814 -301 -301 -301 %EOOI QL;( %()/ ) o1 77 27 103 :f?
JEfEIZs 2 0 -2,854 -1,854 -1,854 1,854 20| E (%) 63 43 91 79 Y
HAHYHE = J|E} 20 104 185 26 88 EBITDA OHE (%) 14.2 164 127 173 16.9
&30 =2t 1,313 619 2,963 4134 5414 ROIC 1.9 85 43 138 184
VES:-F 6,042 7,355 6,736 9,699 13,833 ROA 62 42 16 62 75
VITE 7,355 6,736 9,699 13,833 19,247 ROE e 54 2 8 35
= ’ : ’ ’ ’ EITEN) 208 331 305 287 266
NOPLAT 4,820 4,278 1,608 4,899 6,017 2RI Z/RI|REE (%) 15.0 71 141 25 320
FCF 1,888 3,358 4,562 5,086 6,252 Hoj0[2l/2EH|S (HY) 206.4 214 84 312 39.9
AE: RS
Z: 1. EPS, BPS U PER, PBRS XIHjZZ 7|5
2. PERS valuation X|E9| 4%, &FA = GET F71 7|&, MUY= 857t 7|12Y
3.ROE,ROASIER, X2 At S22 X Y BAS 7|FUZ &
10 W S UEIS R TAH
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P/E band chart
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O}ZEHAIZ! (090430) EXISE ¥ SEFT} 0|
a ey =) smp B
- o —mmen P o m g B
300,000 1 =
20204209 BUY | 240000 14
250,000 2020-12-02  BUY 240000 14
200000 20204029 BUY 230,000 18 2284 1435
20200429 BUY | 200000 14  -1595 175
150,000 1 20200304 BUY 190000 14 1181 500
100,000 1 20200206 BUY 210000 14 1458 738
20200144 BUY 270000 1H 2231 1241
50000 1 20194031 BUY | 250000 14 2175 720
0 . - : - 20190930 HOLD = 150,000 14 245 -
1812 1906 1912 2006 2012 20190801 | HOD | 130000 | 1 | 14a | -

X&: SOl

F 28 = (HHFIE - SEFIY / SEFIEX 100
1) SEFIE R CRIAEDR L] BTt
2) SEFIFHA| HEAEIRI] 21 (EE E[H) 7t

T2
Strong Buy (M%)
Buy (0 <)
Hold(5&)
Sell(H|Z54)

o
X

EXtA HIE(%)
1.2
91.6
7.2
0.0
100.0

T J1EY 2020-12-06

a2l AL SO Mot S8 2[ZEs FAS2 HIE UEA A
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o O X0 ARE WSS 2010 o7ds FeotH eiFstil UM EfRIo Rt AH0[LE 7HY Ql0] ZSEUSS SOIE (R} H2F)
o TAE NE3HY B & 22 LHFAS 1%0/¢ 2RI UK HELIC
o YA NEZEY EX oY 7|1t HEslod SHEH ofa A 7t elELIct
o A= S NEE MESARE L A XA AFE RS AHO] SiELICH
o S AR IBFATMAR} HiRAhs ANESEY SAf Cyelo) FAMH FFAME X HEIE B/t QX ELCH
o = FX53 (Guide Line): FA|ZH 12708, BSUE 7|1E FAS= 40 (Strong Buy, Buy, Hold, Sel) 2 F-E8HCt
* 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 FXSZ 3T (Overweight, Neutral, Underweight) 2 2
o 20148 2821URE PA FXSZ0| 7|E 3T + 2EA M 4THA 2 HY
2 NEE FARY FAE AT SHCE AYE 20| OfL(2t, FAFRe] SXHHHO 21U He FYEMSE SHCR AYE 1 AFYUUCHL 2 XEs
SEFATMATE MZ0H SICHT EHEE| = A2t F 0| OS5I BHS01E ZO|X[2H FAIRt S BFARAMADE O FEYo|Lt 2idE 28 o= Sl
LICh M2, 2 KBS s £ SXCIMAFYE HECE FXIAE ROl HEtap MAUSH0f 0|F0{XO0k slH, HAts & XtE2 LI 27 5t0] Al
T UH|O| FXrA Zof Cisiod oot MAT XX HELICH HEoh & AEE FA FXXPIAL HMSE = AHEE FARl 9 80 2 AHEE FHeR
=X ME 018 HiEoks d¥ = W2 XA UASLICH
12 w SUEHS A TAE



