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N 3,43491%
EUT AL 12,398,000% 20214 S1Z HE 2,931HRA(YoY+17%), F0|Q 287AHR(YoY+80%) HUsIH, UZE 329
602 Bz 7eHth= 3024 Z|tf +OE HE ACE V|UiSt. tiE= 17t =2 ZM|, 0|F AH| Bts, I 4™ BHE
602 B Jef 11,0877 4% 32 SOICH B0 S|=AP} O U2, QEE +52 £7180l QA0|S QALY
52% 11 28,400 - = -
s X517 WO AR5 A
525 X 15,6002 —=o 8= oo™
GO 20208 MAEMAERSE AASZS WO, 22Y FAPIE ojTHi0AY)
LIS 18.62% .
= JES 9| 2 ool K&E7tsd At DA £2 IHE 2 X&7H54E SHOA s SAHSE QgD
FaFs 60.38% QICH BHH, B XIS Mo MAAMQl EMCR SINE/MERE J|9jo| ZQ FEA 27
HRU| BAO| HETY AS ATGIL, LMHOR HEE JIUS DU 87| MR WA U
FIUE(%) 78E 3hE 127K OMEEN Ste Qe T A 27| 5SS &EistD QICt
Y 6.5 35.1 49.7
Al 11 373  (66) ARE FQ A0 CHeiM ZF QIES el 0| 87| 71y ¥ HY/AetE T
() 75 316 638 Bz, 10] SO TS0t UL 5] HIO| 32 2ot A MAM(ZELHSIE FEE,
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CHE MIS0| AEEO ZE SO0I0}. StaE A2 TSEH Hao| S8 43T AC2 J|HEC
Quarterly earning Forecasts (12, %) Forecasts and valuations (K-IFRS gZ (A, &, %, )
1021E MUASI|CHH] MEJ|CHH| HMMA HMMALYH| 2 (128) 2019A 2020A 2021F 2022F
=O0H
ol 225 160 287 351
ol 54 100.6 -19.2 44 23.0
K|dHz=01] 168 114 227 279
NIEAEAII0[ 56 40.0 35.9 45 24.7
EASARO! PER 18.1 20.8 15.1 12.3
K|uHz=01] 43 41.3 30.4 33 31.2 PBR 14 11 14 13
FHOIUE (%) 7.6 +3.3%pt 2.4 %pt 6.4  +1.2%pt EV/EBITDA 79 6.6 7.0 5.8
K|Hf=0[UE (%) 6.1 +1.2%pt  +1.1 %pt 48  +1.3 %pt ROE 8.4 53 9.9 1.1
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[E1] ¢ AH Z0| I MY (S AR, %)
1Q20 2Q20 3Q20 4Q20 1Q21F  2Q21F 3Q21F 4Q21F 2018 2019 2020 2021F
HE mjEH 62.0 59.0 63.5 66.7 70.5 74.6 72.6 75.4 272.9 294.6 251.2 293.1
W 34.8 32.5 33.4 38.4 39.4 43.5 38.0 43.0 137.6 144.7 136.7 163.9
- A 19.7 17.0 19.0 24.4 25.4 27.5 24.0 28.0 79.7 83.3 80.1 104.9
- IU7IEt 15.0 18,8 14.4 14.0 14.0 16.0 14.0 15.0 57.9 61.4 56.5 59.0
+E 27.2 26.5 30.1 27.7 30.6 29.8 33.8 31.8 132.4 147.2 111.6 126.0
S0 1.4 3.3 41 4.4 2.0 4.0 5.0 6.0 75 141 13.3 17.0
% YoY AZE EA -8% -26%  —15% -8% 14% 26% 14% 13% 19% 8% -15% 17%
RS 5% —24% -7% 8% 15% 39% 16% 12% 10% 5% -6% 20%
- FRIN 5% -28% -2% 14% 29% 62% 26% 15% 6% 5% —4% 31%
- ILY7IEt 5% -19% -11% —2% —4% 12% 2% 7% 12% 6% -8% 4%
+F -20% -29% -23% —24% 12% 12% 12% 15% 32% 1% —24% 13%
- 2I|E -25% -32% -23% -20% 22% 25% 17% 12% 36% 5% -25% 19%
il —44% 46% -1% -13% 40% 20% 22% 36% 149% 88% -6% 28%
% HZ RS 56% 55% 53% 58% 56% 58% 52% 57% 50% 49% 54% 56%
+E 44% 45% 47% 42% 43% 40% 47% 42% 48% 50% 44% 43%
I £350[9 7.8 9.4 8.3 10.5 1.9 15.6 13.2 13.7 29.9 46.9 35.9 54.4
% YoY -14% -40% -31% 3% 53% 67% 60% 30% —2% 57% -23% 52%
% WEE0|UE 13% 16% 13% 16% 17% 21% 18% 18% 1% 16% 14% 19%
Yol 2.7 4.7 2.0 6.7 5.4 8.7 6.9 7.8 6.2 22.5 16.0 28.7
% YoY -17% —47% —67% 52% 101% 86% 247% 17% -32% 264% -29% 80%
% HYO|AE 4% 8% 3% 10% 8% 12% 9% 10% 2% 8% 6% 10%
Xuf=F 0[S 3.1 3.6 1.4 3.3 4.3 6.9 515 6.1 7.4 16.8 1.4 22.7
xi@ SEED BlNHIHE, SRSHANSANAY
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[E3] 22U 3= AR Valuation (Bloomberg Estimate)

LG AIEtAZ

=10

1,549,000

24,192,587

6,094,059
880,936
14.5%
568,221
33,905
23.4%
25.3

5.0

21.9

12.9
6,105,137
930,023
15.2%
606,412
36,184
6.7%
32.9

5.8

19.3

16.5
6,747,537
1,039,250
15.4%
682,743
40,740
112.6%
27.0

4.6

18.4

13.6
7,631,748
1,170,551
15.3%
792,588
49,521
21.6%
31.3

6.0

20.6

17.7

o2 HAY

258,000
15,082,290
5,645,440
848,103
15.0%
639,254
9,267
10.7%
34.7

4.8

15.0

17.4
5,123,826
596,399
11.6%
394,010
5,711
-38.4%
53.3

4.3

8.3

211
5,277,845
481,981
9.1%
332,196
4,815
84.3%
43.5

2.8

6.6

15.5
5,590,814
454,078
8.1%
335,139
5,351
11.1%
48.2

3.6

7.4

19.9

o2 G
66,100
5,450,486
6,697,561
1,082,812
16.2%
342,395
4,230
31.7%
31.4

3.6

1.8

8.7
6,029,064
731,492
12.1%
202,614
2,426
—42.6%
58.0

3.6

6.4

12.6
6,078,179
549,473
9.0%
142,287
1,704
70.2%
42.6

1.8

4.3

8.6
6,282,618
519,850
8.3%
182,243
2,225
30.5%
29.7

1.8

5.9

8.7

U AAEIhAE

212,000
1,513,680
1,021,123

27,040
2.6%
17,364
2,432
—-17.8%
27.2

1.0

3.7
13.4
1,102,545
25,439
2.3%
24,067
3,371
38.6%
22.0

1.1

5.0

13.8
1,262,650
55,524
4.4%
57,489
8,052
238.9%
24.2
2.6

1.1
17.9
1,428,089
88,890
6.2%
80,211
11,277
40.1%
18.8
2.5

13.9
13.8

o3 Med

24,150
637,800
506,780
39,974
7.9%
21,546
5,053

20.9%

27.5
628,921
49,722
7.9%
38,061
1,785
—-64.7%

37.2
699,584
79,171
11.3%
60,789
2,411
135.1%
19.7
4.0
28.5
12.8
689,076
59,981
8.7%
45,004
1,712
-29.0%
14.1
1.9
13.9
7.8

St=E0t
56,000
1,281,346
667,469
73,430
11.0%
53,079
2,516
16.8%
26.2

5.1

21.6

16.9
821,616
66,976
8.2%
47,262
2,240
-11.0%
36.6

5.7

16.4

21.7
1,357,865
89,967
6.6%
42,307
1,954
87.2%
36.1

3.6

1.4

21.9
1,541,469
124,447
8.1%
43,166
1,871
—-4.2%
29.9
2.6
9.1
13.5

ol

21.0
883,950
35,140
4.0%
18,855
1,877
—-51.3%
62.3
5.4

8.8

21.7
1,259,717
52,338
4.2%
32,621
3,247
173.0%
40.0
4.9

13.5
22.6
1,323,886
48,562
3.7%
29,243
2,886
-11.1%
a7
4.2

10.6
21.0

X2 Bloomberg, FOIEFSH 2[MAME
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[Z4] Global 3Z | Valuation (Bloomberg Estimate) (CI9[: BHOEE, %, x)
7|EY: 2021-04-07 =R o AE|Z2H P&G AM Ol M +§510[ X} &t ZZ0f
RS EUR USE USE JPY JPY CNY CNY

7t 330 295 137 7,483 16,090 46 159

N 7HE (o) 219,319 107,014 336,128 27,243 8,874 4,725 4,886

2018 &= 27,578 11,262 65,299 7,840 2,468 898 244
FHo|Y 4,342 1,610 13,441 339 362 37 26

FHO|AE (%) 15.7% 14.3% 20.6% 4.3% 14.7% 4.2% 10.6%

=0[Y 3,438 1,115 10,508 296 200 30 23

EPS 6 3 4 80 327 0 1

EPS Growth(%) —6.3% 4.9% 52.0% -4.8% 54.7% -90.9% 6.3%

PER 31.5 28.8 22.5 36.8 26.5 90.4 -

PBR 4.0 9.4 4.1 3.0 3.5 3.5 -

ROE 12.9 30.9 17.5 8.2 13.9 3.7 31.8
EV/EBITDA 18.2 17.0 14.9 16.4 11.0 51.5 -

2019 = 29,400 11,824 65,058 8,964 2,138 961 264
FHoly 5,079 1,692 13,955 77 437 54 38

FHO|UE (%) 17.3% 14.3% 21.5% 8.0% 16.0% 5.7% 14.4%

=0[d 4,046 1,249 15,326 203 276 58 30

EPS 6 3 6 57 380 1 1

EPS Growth(%) 15.3% 13.0% 52.6% -29.2% 16.1% 93.3% 27.5%

PER 27.1 26.0 22.8 95.6 4.5 63.6 22.1

PBR 4.2 8.1 4.2 5.1 6.9 4.6 3.9

ROE 14.5 31.4 27.8 5.6 17.6 7.3 19.9
EV/EBITDA 17.8 17.2 14.4 174 21.3 55.7 16.7

2020 A = 31,816 13,683 66,832 9,918 3,004 1,080 357
oy 5,689 2,055 13,363 982 473 87 57

FHO|AUE (%) 17.9% 15.0% 20.0% 9.9% 15.7% 8.1% 15.9%

=0[9 4,601 1,108 9,750 556 334 82 43

EPS 7 3 4 154 537 1 1

EPS Growth(%) 108.8% 88.5% 64.7% 270.0% 141.3% 139.7% 110.8%

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

2021E A = 32,799 14,801 67,424 10,508 3,079 1,107 441
Feold 6,100 2,564 14,273 1,065 402 109 69

FHO|AUE (%) 18.6% 17.3% 21.2% 10.1% 13.1% 9.8% 15.6%

=0[9 4,838 1,935 11,767 719 269 90 55

EPS 8 5 4 196 672 1 2

EPS Growth(%) 12.0% 74.2% 19.4% 27.3% 25.3% 15.8% 33.1%

PER 42.3 56.3 30.5 38.2 31.8 48.6 82.9

PBR 6.5 24.6 53 5.9 4.1 4.9 15.9

ROE 15.7 41.0 21.2 16.5 13.4 10.0 19.5
EV/EBITDA 26.5 34.4 21.0 19.0 17.2 35.2 57.8

KF2: Bloomberg, FOHEISH 2[MA[ME
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A2 (115960) FHFHE (K-IFRS AZ)

2OI{AN (©91: o) AR (=91 =42
HM (128]) 2019A 2020A 2021F 2022F 2023F ZA (128) 2019A  2020A  2021F  2022F  2023F
ELD 2,946 2,512 2,931 3,295 3,537 QERA 998 993 1,327 1,699 2,089
&7t 2477 2,152 2,387 2,650 2828 HIUHIMRWA 324 410 659 956 1,206
EE]]e! 469 359 544 645 709 WEHH L 7IERNA 453 350 403 450 481
| 244 199 257 295 326 inksry: 182 194 226 254 273
odo0[2! 225 160 287 351 384 HIS SR 1,961 1,895 1,814 1,730 1,645
EBITDA 407 360 461 512 533 SEXRM 1,792 1,689 1615 1,538 1,458
pepalelfe bl 1 -15 4 7 10 LATIYS KoM 0 0 0 0 0
Qe &l 8 22 1 1 1 J|EFERERFAE 9 31 31 31 31
(paE=s] 13 -8 6 4 -1 ARESH 2,959 2,888 3141 3,429 3,733
7| pi 20l 0 0 0 0 0 [E24 610 478 488 514 535
7|et 6 15 9 9 9 WAYZ L 7|ER| T 217 221 235 251 262
HOIN|H| AT S A 0 225 144 292 357 393 1AL = 173 184 194 204 214
HOIMHIE 57 31 64 79 86 FSEE7IRH 156 48 48 48 48
AL A2 L0l 168 14 227 279 307 HI RS2 254 223 263 297 325
FCARY =2 0 0 0 0 0 INL = 204 204 244 278 306
g71#01Y 168 114 227 279 307 AR 0 0 0 0 0
KIH{X|220(2 168 14 227 279 307 SiHEH 863 701 752 811 860
E220[9 180 10 224 275 303 | Hh x| 2,096 2,186 2,390 2619 2,874
R[Hj X| 2 E2H0[2) 180 110 224 275 303 =g 62 62 62 62 62
(o] a
= oJ0lofo] A TIES I k-GAAPTH 52, 5, HECIOM HEE71e THEH A2t gfjjg 12;(7’ 1%2 12;? 1:;2 2?;‘2)
HIX[HY K| = 0 0 0 0 0
RESA 2,096 2,186 2,390 2,619 2,874
HIEEHR (19 oi2y) =13 184 5 -193 447 749
HM (128)) 2019A 2020A 2021F 2022F 2023F FHEs e 436 487 530 %8
5 s2
s HaSE 436 364 283 335 3N Valuation A|E o 2 %
I s i 21 278 o M (128) 2019A  2020A  2021F  2022F  2023F
gz 1 o1 166 1% 1 EI;PS 1,355 917 1,835 2,249 2473
ABEY 3 2 - - - BPS 16906 17635 19281 21121 23185
S TAVIETE LY 0 0 0 0 0 EBITDAPS 3,287 2,906 3720 4132 4,299
RAERY S 52 22 4 A72 -159 -139 SPS 23763 20258 23642 26580 28530
PEEEEE] 14 32 63 62 61 DPS 160 190 190 190 190
N ) . . . PER 18.1 208 151 123 1.2
:;::T: — 26; 1:(: 112 9(5) '83 PBR 14 11 14 13 12
= EV/EBITDA 79 6.6 7.0 58 50
SERIA Z7} (CAPEX) -259 11 -93 77 -64 PSR 10 09 12 10 10
QEA L4 5 2 0 0 0
JEfZ s 2 -10 -20 A7 A7 A7 JTENES (S490: 1Y, %)
WREs HISE -02 -118 30 19 14 2 (128) 2019A  2020A 2021F 2022F 2023F
oH|Rfel2 63 10 10 10 10 &Y =718 (%) 79 147 16.7 124 73
AR 2 &R 2 155 107 40 % 28 AHO|Y BT (%) 264.6 289 79.8 221 94
R 0 0 0 0 0 KHWHEOE %(7}? (%) 1?:; «1212 1(1)22 226 10.0
- WEZ0/2E (% . : S 196 20.1
et 0 20 20 2 2 HAHO|AUE (%) 76 6.4 9.8 10.6 108
JIEEESE 0 - - - - |E{£0|AE (%) 57 45 78 85 87
HAAHYHS 5 J|E 1 -20 46 36 37 EBITDA O (%) 138 143 15.7 155 15.1
20| =74 82 87 248 296 340 ROIC 75 59 109 133 148
WER-= 242 324 410 659 955 ROA 58 39 75 85 86
P 324 410 659 955 1,295 ROE 84 53 bt 1 2
= &a ' SRS (%) 412 321 314 31.0 299
NOPLAT 225 160 287 351 384 2RI Z/RIIIRHE (%) 88 0.2 8.1 741 26.0
FCF 178 253 190 258 306 Alojol/ZEHIZ (H) 145 15.1 292 39.3 48.1

Az RUESH
F 1.EPS, BPS ¥ PER, PBR2 AujFF 7|F¢
2. PERS valuation X/E9| 29, HIRI= SR F74 717, B
3 ROEROAYRSR, XH2 A1 $22 015,012 B2 7|7z 8

o= s
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P/E band chart P/B band chart
(M) (M)
50 § = Price(adj.) 50 y——Price(adj.)
45 A 1 45 1.
40 40
35 A 35 4—
30 A 30 {—2
25 25 A
20 1 20 - | w
15 1 15 i
10 A 10 1
5 5
0 T T T T T T T T T T 0 . . . . . . . . . .
141151161 17.1 181 19.1 201 21.1 221 23.1 241 141151 161 17.1 181 19.1 20.1 21.1 221 23.1 241
2 (115960) EXISE ¥ SHEF7} 0|
o o I2lE
(#) o g sw swHE 7=
X iz
S — 7} T o @) oy BEHHIER)
CHH| 7 CHH|
40000 -
2021-04-08  BUY 36000 14
35000
I \ 202102416 BUY 33000 1 2145 1394
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