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. 487] MM 4 I1E 2ZX 944YUYU(YoY+4%), FO| 2,663AH(YoY+6%)S 7|=5HH,

e x| ‘ AMMAC M= FeRiC £ ChA| 6327] ¢ 00| S7IE= ABE X 427 tE=

AQ ZHK [E| X2 %)o| IH=S 7|26HH T2 MBI A S MARHD
02 3770 5597 {2, S= 20204 2.6X(YoY+H1%)2 WES 7|=6} LHO AISI|AME ARBICEH
eunjung.park@yuantakorea.com PEINE HIS IE 13XA(YoY-1%), FH0|Q 2.3HAUNYoY+5%)S AL =21}
RA 51 HAOAS Zst 22 W B2T0| LRI OFME 4.8HA(YoY+7%, QoQ-2%)22
02 3770 5590 AEEHE(-30%)2 MERHICH $9 HIEZ2 89%THA| A&, MAZI|H| 10% MERUC
hyejeong.im@yuantakorea.com @E B2 AHOIAYOY+41%)OR ARANBE(+32%)S MBlCt. S0 HENYBS 45%0)

ST O|HMA HISE2 b5%7HK| HOEUL, HE2 MAS7H 110% 713, @xr=aUs
e EC) F2L FE0| XEEH MAST|H| 21% ZARCE @New Avon2 EXP7|25H 02 SO

=87t 2,000,0008 (M) SHAEQUCE OFL0IAS(New Avon NS 17.5%2 FHSI|H| 0.3%p, F27|H| 1.2%p

ST (1/27) 1,602,000 oiEfRi=Hl, A== BMIQ U9 FYRHE0| LSHOX| et S0 pYHEE2 UiE

259, 4 2MA/(YoY+24%), FH0|2 1009H(YoY+7%)s 7|=3iCt. T2|0|Y H|S, O|HMA 7|0{E7t
Z71 M0 0, IXQAE 27 H(IIE 250A)=0| Met S AT 42 Cia
_|: L | 3| yalelt=in A EA OlM(Q| =otH o=
APHEY 265,7410/2 ORSL=E] RSl OIS ETHo| 7|QIStc 20208 YMEBE S42 4080 SUH 2Z,
AL 17.717.804% 202194 2 7Als st FH|= oiMECH mUet =2 242 +12%, +20% SERICL 3=
SESTHT , ,
60 B2 7k 502912 S22 0fE 3.5MOAR(YOY+4%), FR0I9f 2099B(YoY+17%)S ALt WL It Fno|
Ool|la EfA o] X YN 0 AME|OH
602 BZ 7afy 37,5405 7|50, Bt S9 222 OFR0[ 0.7%p HAEAN.
52 1 1,676,000 oAl = o 1 xOI ~
52 X 1,066,008 2 71 &, 202190 S XIS _
QIxEe 45.92% LGMEAZS MM 21X0|5 HH4AS0| -1%=2 KOSPI 4S8 553t 5= 2=9
HME BE 722 202049 SHN0| F0lz FHOE A& | Ot ORUEOCZ S FHA|
FQFF LG 34.03%
Q9| 0|4 YS= gLt 25| =L 17t HE0| ADst A OfotEID 2t Ch0 4N
FI2IE(%) VhE 3 127 2jdaf H£0] ZMFL XEHe H1 +2= XU EW“ Yst 25 SHiet BHt=
Hr (14 38 188 HSI0| HSHMY 7oz ECt HUE £2= FZLNMI MSO|T (+) AR 59| 20204 Mot
& M4 @29 (49 OIS THEBIC, @HISIUE 2RO 527K 47| RHQA0L}, ORI 52 SIUE 20|
HOH(FE et ) . . _ _
Gy 09 58 %7 A¥| JIHEIPE EXfole B2, MAOBE ORYEDl 0/of Z7Pt QNS LGMEZIZY
20213 4 0HEL FYPO|AU2 8.7RR(YoY+11%), 1.3XA(YoY+8%) TUSHH, 0|AS7IEE
TH 5%, 2H 10% FHsttt. EXteld BUY, SHF7t 2008H SA(GHH HEA D4 HUSHT
Quarterly earning Forecasts (AY, %) Forecasts and valuations (K-IFRS ¢1Z (A9, &, %, H)
4Q20P MUSI|CHH| FMR7[CHH| FHMIMA FHMIMACHH| i (128) 2018A 2019A 2020A 2021F
ZoH
jEoH 20,944 4.0 12 20,950 0.0 oHEH 67,475 76,854 78,445 87,320
el 10,393 11,764 12,209 13,137
ol 2,563 6.4 -21.8 2,601 -15
X|HHz=0] 6,827 7,781 7,976 9,030
MEAS A0 2,059 59 -35.3 2,298 -10.4
PER 28.7 26.3 33.7 29.2
K|Hhz=0( 1,399 5.1 -38.4 1,656 -15.5 PBR 58 5.1 57 5.0
FHOIUE (%) 12.2 +0.2 %pt 3.6 %pt 124 -0.2 %pt EV/EBITDA 173 15.1 18.7 175
K|Hf=0[UE (%) 6.7 +0.1 %pt 4.3 %pt 79  -1.2%pt ROE 21.0 20.3 17.9 17.9

Az ROIEEH Xl QOEEH
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(1] LG 48212 912 AREY 9 0|

(2l Aot %)

1Q20 2Q20 3020 4Q20P  1Q21F  2Q21F  3Q21F  4Q21F 2018 2019 2020P  2021F

HE & 1,896.4 1,783.2 2,070.6 12,0044 2,095.4 21305 21973 2308.7 6,747.5 7,685.4 78445 8,732.0
IEE 1,066.5 9233 1,143.8 11,3245 12265 12763 1,269.3 15024 3,905.4 47458 44581 5274.6
- JIEAY 1,016.5 8733 1,093.8 12745 11715 12213 12143 14474 39054 45658 42581 5,054.6
— New Avon 50.0 50.0 50.0 50.0 55.0 55.0 55.0 55.0 - 180.0 200.0 220.0
JEES 479.3 462.2 508.8 423.0 500.4 4452 498.4 4498 14612 14881 1,873.3 1,893.8
28 350.5 397.7 418.0 346.9 368.5 409.1 429.5 356.5 11,3809 14515 15131 1,563.7
% YoY & 1% -3% 5% 4% 10% 19% 6% 10% 1% 14% 2% 11%
SHEE —-6% -17% 1% -1% 15% 38% 1% 13% 19% 22% —-6% 18%

A -11% -21% —2% 6% 15% 40% 1% 14% 19% 17% 7% 19%

YEEE 19% 35% 27% 24% 4% —4% —2% 6% —4% 2% 26% 1%

== 5% 5% 4% 4% 5% 3% 3% 3% 6% 5% 4% 3%

% 245 FHEEF 56% 52% 55% 63% 59% 60% 58% 65% 58% 62% 57% 60%
dEEE 25% 26% 25% 20% 24% 21% 23% 19% 22% 19% 24% 22%

2& 18% 22% 20% 17% 18% 19% 20% 15% 20% 19% 19% 18%

= 1,170.8  1,093.2 12858 1,331.8 13105 1,323.2 1368.8 14727 4,051.1 47682 48816 54753
oj 22| 837.1 789.9 9581 1,075.5 971.5 991.5 1,0256.9 11725 3,011.9 3,591.8 3,660.7 4,161.5
HE FHo|Y 333.7 303.3 327.6 256.3 339.0 331.7 342.9 3002 1,039.3 11764 1,220.9 1,313.7
SEE 221.5 178.3 197.7 225.4 242 .4 231.9 226.7 260.5 783.1 897.6 822.9 961.4
- JIEAY 224.0 180.8 194.2 223.4 238.4 227.9 222.7 257.5 783.1 914.9 822.4 946.4
— New Avon -2.5 -2.5 3.5 2.0 4.0 4.0 4.0 3.0 - -17.3 0.5 15.0
JEEE 65.3 63.2 66.8 10.0 56.0 42.5 51.8 17.6 120.6 126.0 205.3 167.9
28 46.8 61.9 63.2 20.9 40.5 57.3 64.4 22.2 136.0 162.7 192.8 184.4
% YoY oY 4% 1% 5% 6% 2% 9% 5% 17% 12% 13% 4% 8%
SHE -10% -21% 1% 5% 9% 30% 15% 16% 23% 15% —8% 17%

- JIEMY -9% -20% -11% 0% 6% 26% 15% 15% 23% 17% -10% 15%

d2EF 51% 124% 48% 7% -14% —33% —22% 76% —28% 5% 63% —-18%

== 44% 30% 15% 18% -13% 7% 2% 6% 7% 12% 26% —4%

% 0TS HEE 66% 59% 60% 88% 2% 70% 66% 87% 5% 76% 67% 73%
YYEE 20% 21% 20% 4% 17% 13% 15% 6% 12% 1% 17% 13%

28 14% 20% 19% 8% 12% 17% 19% 7% 13% 13% 16% 14%

X3 =0[< 230.6 199.9 227.2 139.9 232.6 217.9 238.3 214.2 682.7 778.1 797.6 903.0
% Margin HEZ0|UE 62% 61% 62% 64% 63% 62% 62% 64% 60% 62% 62% 63%
HUOIAE 18% 17% 16% 12% 16% 16% 16% 13% 15% 15% 16% 15%

SHEE 21% 19% 17% 17% 20% 18% 18% 17% 20% 19% 18% 18%

- JIEANY 22% 21% 18% 18% 20% 19% 18% 18% 20% 20% 19% 19%

— New Avon -5% —-5% 7% 4% 7% 7% 7% 5% - —-10% 0% 7%

dEE= 14% 14% 13% 2% 1% 10% 10% 4% 8% 8% 1% 9%

28 13% 16% 15% 6% 1% 14% 15% 6% 10% 1% 13% 12%

=Y E 12% 1% 1% % 1% 10% 1% 9% 10% 10% 10% 10%

Nz FUESH SIMAIME, [H1] New Avon Ol ZHE 201950 2S5+ SLES S 2F Y5 F20| ZTE (3019 4239, 4019 1,377 — 2020 FEi= eHTE S2EF 2el=of B
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(#2] SHE &= ANHL A X (SR MR, %)
1Q20 2Q20 3020 4Q20P  1Q21F  2Q21F  3Q21F  4Q21F 2018 2019 2020P  2021F
HYE 1,066.5 923.3 1,143.8 1,3245 1,226.5 1,276.3 1,269.3 1,502.4 3,905.4 47458 44581 52746
=L 685.8 496.7 725.2 700.1 785.0 804.5 806.9 813.4 2,829.9 3,046.8 2,607.7 3,209.8
- A 387.1 240.1 488.4 479.5 479.5 527.4 553.8 581.5 1,483.7 1,846.6 15951 21421
- I (HMH ) 298.6 256.7 236.8 220.6 305.5 2771 253.1 2319 1,346.2 1,200.2 1,012.6 1,067.6
- Wty 341 32.3 29.7 30.5 36.6 34.7 32.0 28.8 173.2 165.3 126.6 132.0
- o 103.5 101.6 97.2 84.8 102.2 109.7 102.6 88.1 351.8 386.4 387.0 402.7
af 2l 380.7 426.6 418.6 624.4 441.5 471.8 462.4 689.1 1,075.5 1,699.0 1,850.4 2,064.8
- 33 185.2 219.0 205.0 396.0 233.7 251.4 235.6 445.5 546.0 830.0 1,005.2 1,166.1
z 140.0 163.0 160.0 307.9 182.0 187.5 184.0 354.1 406.6 614.4 770.9 907.6
E 20.0 23.0 21.0 44.4 24.0 27.6 25.2 51.1 82.6 115.2 108.4 127.9
— New Avon 50.0 50.0 50.0 50.0 55.0 55.0 55.0 55.0 - 180.0 200.0 220.0
%Yoy = —-14% -35% -9% 4% 14% 62% 1% 16% 15% 8% —14% 23%
- HA -16% -45% —2% 7% 24% 120% 13% 21% 43% 24% -14% 34%
- I (HMR ) -1% -20%  -22%  -21% 2% 8% 7% 5% -5% -11% -16% 5%
- w3 -03%  -19%  -15%  —16% 7% 7% 7% -6%  -5%  -10%  -18% 4%
- g 7% 4% -1% -1% -1% 8% 6% 4% 2% 10% 0% 4%
a2l 12% 23% 16% 3% 16% 1% 10% 10% 30% 58% 9% 12%
- 33 -6% 18% 22% 41% 26% 15% 15% 13% 51% 52% 21% 16%
T -5% 23% 30% 45% 30% 15% 15% 15% 65% 51% 25% 18%
s -32% -18% 0% 20% 20% 20% 20% 15% 107% 39% -6% 18%
- New Avon - - 18%  —64% 10% 10% 10% 10% - - 1% 10%
XE: RUESH 2|MAME

(#3] HHEE XM} 51 30| (A2l A2, %)
1Q20 2Q20 3020 4Q20P  1Q21F  2Q21F  3Q21F  4Q21F 2018 2019 2020P  2021F
Luxury 826.5 73.7 948.2 1,116.6 927.3 963.6 1,040.8 1,283.1 2,996.6 3,642.0 3,605.0 4,214.8
-F 588.7 482.0 701.1 839.7 686.9 702.0 784.4 967.6 2,022.6 25836 2,611.6 3,140.8
-5 84.3 73.9 84.6 102.0 103.0 104.7 100.3 123.2 433.8 472.9 3447 4312
- 23] 36.3 36.9 40.0 57.0 a7 51.1 44.4 64.6 147.5 165.2 170.2 2018
- gz 19.2 22.2 22.9 21.2 24.5 25.5 25.4 30.0 99.5 96.9 85.4 1055
Premium 240.0 209.6 195.6 207.9 299.3 312.7 228.5 219.4 908.8 1,103.8 853.1 1,059.8
% YoY  Luxury 7% -18% 6% 13% 12% 35% 10% 15% 29% 22% -1% 17%
- -8% -20% 9% 19% 17% 46% 12% 15% 43% 28% 1% 20%
-5 =-31% -41% -22% -13% 22% 42% 18% 21% 15% 9% -27% 25%
- 23 -6% -17% -1% 37% 15% 38% 1% 13% 1% 12% 3% 19%
- gz -20% -9% -1% -17% 28% 15% 1% 42% -5% -3% -12% 23%
Premium -3% -14% -25% -41% 25% 49% 17% 5% -6% 21% -23% 24%

T&: RUEISH 2IMAIME, [ZD) New Avon & Premium £-20f &4
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[H4] =Y SEE AR Valuation (Bloomberg Estimate)
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1,602,000
25,020
6,747.5
1,039.2
15.4%
682.7
40,740
12.6%
27.0
4.6
18.4
13.6
7,631.7
1,170.6
15.3%
792.6
49,521
21.6%
32.3
6.3
20.6
18.1
7,812.7
1,222.8
15.7%
826.1
50,077
1.1%
32.0
5.6
18.4
16.9
8,642.9
1,398.5
16.2%
952.6
57,790
15.4%
21.7

232,000
13,562
5,277.8
482.0
9.1%
332.2
4,815
-15.7%
43.5
2.8

6.6
15.5
5,590.8
4541
8.1%
335.1
5,351
11.1%
43.4
3.2

7.4

18.1
4,428.8
162.7
3.7%
87.2
1,367
—74.5%
169.7
3.4

2.0
24.0
5,053.4
403.4
8.0%
283.9
4,493
228.7%
51.6
3.2

6.2
16.3

o2 G

62,900
5,187
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%
28.3
1.7

5.9

8.8
5,000.1
188.3
3.8%
57.7
642
—71.1%
98.0
1.7

2.2
12.4
5,621.2
446.4
8.1%
144.5
1,643
155.9%
38.3
1.7

5.0

8.2

MHAEIL
183,500
1,310
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%
16.3
2.1
13.9
12.9
1,340.8
33.1
2.5%
40.9
5,721
-49.3%
32.1
2.1

6.6
18.4
1,485.5
77.2
5.2%
67.7
9,476
65.6%
19.4
1.9
10.3
12.7

ofz

26,050
688
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%
15.2
2.0
13.9
8.7
597.6
27.6
4.6%
16.8
636
-62.8%
41.0
2.0
5.0
15.1
658.6
43.1
6.5%
32.7
1,238
94.6%
21.0
1.9
9.6
10.6

15.1
1,334.9
102.9
7.7%
48.4
2,149
14.9%
2685
2.2
9.7
17.1
1,448.8
121.6
8.4%
56.6
2,493
16.0%
21.9
2.1
10.2
15.4

DAUA

107,500
1,080
1,259.7
52.3
4.2%
32.6
3,247
73.0%
40.0
4.9
13.5
22.6
1,323.9
48.6
3.7%
29.2
2,886
-11.1%
37.2
3.8
10.6
19.9
1,415.4
75.3
5.3%
40.5
4,268
47.9%
25.2
2.9
1.3
13.2
1,681.9
96.3
6.1%
63.4
6,335
48.4%
17.0
2.4
15.6
1.4

ERCSE SRR
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[E5] Global Z&Z XA Valuation (Bloomberg Estimate) (9| wnike], S8, %, X)
J1EY: 2021-01-27 = O AE| 2D P&G ANAMol = 250 Rtat ZZ0f
x| 53} EUR UsD UsD JPY CNY CNY
7t 302 245 133 6,893 37 184
AN7HE (M Ekeky) 205,362 88,705 327,731 26,588 3,887 5,736
2018 &% 31,816.4 13,683.0 66,832.0 9,917.8 1,079.9 357.2
FHo|d 5,689.4 2,055.0 13,363.0 981.5 87.3 56.8
HHO|UE(%) 17.9% 15.0% 20.0% 9.9% 8.1% 15.9%
=0[9 4,601.0 1,108.0 9,750.0 556.2 81.8 434
EPS 7 3 4 154 1 1
EPS Growth(%) 8.7% -11.5% -35.3% 170.0% 39.7% 10.8%
PER 28.9 31.6 18.7 44.8 33.7 30.6
PBR 42 1.2 38 6.1 3.2 5.2
ROE 15.1 24.4 18.1 141 9.7 18.2
EV/EBITDA 18.5 20.6 13.3 18.2 23.7 19.7
2019 =8 32,798.7 14,800.9 67,424.0 10,508.3 1,106.8 440.7
o[ 6,099.9 2,563.5 14,272.6 1,064.7 108.5 68.8
HYO|AE (%) 18.6% 17.3% 21.2% 10.1% 9.8% 15.6%
=0[d 4,837.6 1,934.7 11,766.7 719.4 89.9 54.8
EPS 8 5 4 196 1 2
EPS Growth(%) 12.0% 74.2% 19.4% 27.3% 15.8% 33.1%
PER 38.7 46.8 29.7 35.2 395 96.2
PBR 6.0 20.5 5.1 5.4 4.0 18.4
ROE 15.7 410 21.2 16.5 10.0 19.5
EV/EBITDA 245 28.9 205 175 27.9 67.3
2020E  mHE 33,906.0 14,340.9 70,150.3 8,854.1 1,156.5 580.0
Yol 5,990.1 2,254 1 15,593.9 -45.1 68.7 91.6
F0|AE (%) 17.7% 15.7% 22.2% -0.5% 5.9% 15.8%
=0[d 4,868.7 1,630.3 13,002.1 -236.1 57.9 74.2
EPS 7 5 ® —-62 1 2
EPS Growth(%) -8.1% -14.1% 11.0% A -38.1% 24.4%
PER 421 54.5 26.8 79.6 63.8 774
PBR 55 203 7.4 6.0 38 15.5
ROE 13.0 38.6 32.3 -4.2 5.7 20.5
EV/EBITDA 25.8 31.4 18.7 50.8 38.4 55.9
2021E  mEA 36,841.1 15,4256 75,391.9 9,963.9 1,277.1 733.8
Yol 6,878.1 2,670.2 18,373.3 538.6 91.0 117.4
FR0|AE (%) 18.7% 17.3% 24.4% 5.4% 7.1% 16.0%
=0/ 5,443.5 1,938.4 14,818.7 350.2 75.9 95.4
EPS 8 5 6 87 1 8
EPS Growth (%) 11.9% 16.7% 14.4% b= 29.8% 28.2%
PER 37.6 46.7 23.4 79.6 49.2 60.3
PBR 5.2 17.5 7.3 5.7 3.6 12.9
ROE 13.9 42.8 35.3 8.3 7.0 21.6
EV/EBITDA 228 26.7 16.3 241 31.7 441
RHE: QOIERSH 2MAIME
W QCEI B R TAES 5
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LG 4&1Z (051900) FHMSFHIE (K-IFRS %)

ZIIAA (EERE) HEMElE (9] ofe))
ZA (128) 2018A  2019A 2020F 2021F 2022F 2 (128) 2018A  2019A  2020F  2021F  2022F
EL] 67475 76854 78445 87320 94515 [ERRA 16912 21631 26120 30815 36,075
TSP 26964 20172 29629 32567 34777 HIAUHTARIA 3,966 6471 10679 13807 17,796
jEzo/2 40,511 47,682 48,816 54,753 59,737 WEHAE & 7IEA 5819 6,463 6,583 7,289 7,861
THRH| 30119 35918 36607 41615 44970 DR 6,147 7463 7618 8,480 9,178
2190 10,393 11,764 12,209 13,137 14,767 HISEXHA 35847 43306 44608 46102 48192
EBITDA 1967 14274 14,138 14,821 16,238 [ERHM 18133 20360 21853 23531 25797
A &Y 832 -843 998 -497 -439 AU K2R 524 566 635 704 773
QlEHpE £ 15 30 34 34 34 7|EFERERHA 104 78 78 78 78
0| Kpol 63 52 30 30 29 NAEY 52,759 64,937 70,727 76,917 84,267
mY Pl R 13 69 70 69 69 SE=K 13589 17,712 16800 17,093 17,313
iz 741 -891 41,072 571 514 WUMT 2 J|ERS 7,250 9,828 9874 10167 10,387
oI | ST 22 9560 10,921 1,211 12,640 14,328 BRI 2 2,108 2876 2876 2,876 2876
oI HS 2,637 3,039 3,080 3,487 3,953 REYYIIEH 1,635 1,036 1,036 1,036 1,036
IR 6,923 7,882 8,131 9,153 10375 RS2 3,230 4,854 5,151 5,451 5,751
EoAd =Y 0 0 0 0 0 = 71 36 36 36 36
g7/z0[0l 6,923 7,882 8,131 9,153 10375 AR 999 300 600 900 1,200
KEh x| 2402 6,827 7,781 7,976 9,030 10,235 BV EY] 16,819 22566 21951 22544 23,064
F20[f 6,925 8,019 8,268 9,290 10,512 TN 35121 41467 47,736 53214 59,808
X|H) X 2 E 20| 6,834 7,920 8,167 9,176 10,383 Ae 886 886 886 886 886
o u
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHES0W E2le (ot iz z{fjgg 35’2;2 41’3‘71: 47’22? 53’222 59’%2
H| K| K] £ 820 904 1,040 1,159 1305
W 35040 42371 48776 54374 61,203
HasER (EH9l: 242l E2 918 746 4654 7482 11,170
ZA (128) 2018A  2019A 2020F 2021F 2022F Sda 5,053 6452 6,752 7,02 1,362
010{3lE FASE
AAEE SIZSE 8,171 11,396 11,425 11,141 12,318 Valuation K& R
ol 6923 188 8191 9193 10375 ZA (128) 2018A  2019A  2020F  2021F  2022F
ZI7pALZH| 1,357 2,239 1,669 1,431 1,226 —
EPS 42466 48337 48104 54848 62,568
ABES 3 4 34 34 34 BPS 200600 247477 284890 317583 357471
SE LAV LY 13 -69 -0 -69 -69 EBITDAPS 67542 80564 79797 83648 91,650
Ao 52 1,544 157 433 -606 -382 SPS 380832 433766 442744 492,835 533441
PIEEERE) 1419 1,183 1,206 1266 1202 DPS 9250 11,000 11000 11,000 11,000
£XgS B35 4303 4614 5846 58T 4340 PER 87 %3 871 B2 B
. - 6 5 A 5 PBR 58 54 57 50 45
= EV/EBITDA 173 15.1 18.7 175 158
SHRA Z7} (CAPEX) -3,563 -3,261 -5,000 -5,000 -3493 PSR 32 29 37 33 30
SETM 2L 33 127 0 0 0
JEEEEE -7 -1,485 -851 -851 -851 EH8 (EH9): Y, %)
WRES H35E -3,780 -4,294 2,434 2,434 2,434 M (128) 2018A 2019A 2020F 2021F 2022F
A S 862 517 0 0 0 HEY Z72 (%) 10.5 139 2.1 13 82
MR U F7|RIRIE 2905 1336 300 300 300 Yoy S7tE (%) "7 13.2 38 76 124
T 0 0 0 0 0 xluinﬁolzﬂ: 2718 (%) (16(2)2 14.0 25 132 134
) WEZ0|5 (% ) 62.0 622 62.7 63.
== 1617 1,586 1,879 1,879 1,879 %ﬂ;(‘)’lg!gg( %()/ ) 154 153 156 150 15;
VRS -120 -855 -855 -855 -855 Hj£0|AE (%) 10.1 10.1 102 103 1038
AzHomE = J|E 17 16 1,063 270 1,556 EBITDA OHE (%) 17.7 186 180 17.0 17.2
#2o| 2t 104 2,505 4,208 3,129 3,088 ROIC 219 223 1.7 219 231
VES:-F 3,862 3,966 6,471 10,679 13,808 ROA 136 132 18 122 127
PRI 3,966 6,471 10679 13808 17,79 ROE 210 as 7.9 7. 181
= &= " * ’ ’ ’ EITEN) 468 533 450 415 377
NOPLAT 10,393 11,764 12,209 13,137 14,767 2RI /K| KR (%) 26 18 97 141 186
FCF 3,993 7,807 6,218 5,591 8,200 goiojol/2gH|2 (H) 1025 84.8 84.0 86.4 93.0

A RUEEH
EPS, BPS % PER, PBR2 AlHjFF 7|ZY
PERS valuation E°| 32, H3|= SiBF 371 |F, MY

F1
2, |
3. ROE,ROASE?, At2 A =2 Nz L Bde 71582 &




Company Report .

P/E band chart P/B band chart
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2,500,000 - -
20210128 BUY 2000000 14
2,000,000 - 20210112 BUY 2,000,000 1%
_,_\_“_’_\_l_r 20200909 BUY 1800000 14 1402  -839
1500000 1 20200707 BUY 1700000 14 1599 747
20200424 BUY 1870000 14 2675 2142
1,000,000 1
20200130 BUY 1508000 14 770 424
500000 | 20200114 BUY 1664000 14 1834 -1454
20190726 BUY 1527000 14 1822 806
0 : : : 20190326 BUY 1621000 14 1746  -10.36
190119072001 2007 20181024  BUY 1436000 14 1746 139
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F 28 = (HHFIE - SEFIY / SEFIEX 100
1) SEFIE R CRIAEDR L] BTt
2) SEFIFHA| HEAEIRI] 21 (EE E[H) 7t

& EXeA HIE(%)
Strong Buy (W) 1.2
Buy (A 4) 93.0
Hold (&) 5.8
Sell(H|554) 0.0
A 100.0
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o O] X0 ARE WSS 2010 o7ds Yot eiFstil UM EfRIQl Rot 2AH0[LE 7HY Ql0] ZSEUSS SOIE (4R} H2F)
o A= NESEY M & 5 YYFAS 1%014 2RslL AR 5L
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|ZH1270E, 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 DA X520 7|E 3T + 2EA M 4THA 2 HY
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SEFATMATE M0 SICHT EHEE| = RHEQH F 0| OS5I BHS01El ZO|X[2H FAIRt S BFARAMADE 1 FEYo|Lt g e 28 o= Sl
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