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Stock Data
KOSPI (7/12) 2,086.66pt
52F FIEE ESinb/y ESPSPy
X0 /%Xt Tt 76,7002 44,4509
5218 -36.6% 9.3%
FOUE Aoy ST
w 1.0% 2.1%
™ -7.8% -8.3%
Y -32.1% -25.7%
Company Data
El ESNES 32,2008 %
APYT HeFH(3M) 88HF
Q=2 Xge 14.4%
i ==2AE(19E) 2.6%
BPS(19E) 104,275%
za 53 g 5 32.7%
EXX®
(o494, IFRS) 2017 2018 2019E  2020E
E=Nl 94,183 101,102 100,744 105,674
Fdo|y 5274 5091 4920 5457
EBITDA 7981 7,758 7,566 8,202
MEol 3,742 2751 4068 4,037
0|9 3,648 4877 3297 3,191
X|HZEZER| 0[] 2969 4041 2439 2321
EPS(®) 9219 12551 7,575 7,208
ZUE(%YoY[ 76.5 361 =396 -4.8
PER(HH) 7.9 39 63 6.6
PBR(tH) 0.86 0.50 0.46 0.43
EV/EBITDA(EH O 9.2 9.0 7.0 6.6
FAOIUE(%) 5.6 5.0 49 5.2
ROE(%) 115 13.7 75 6.7
= ELHH|2(%) 81.6 65.0 53.2 51.7
Price Trend
£ — 2N srproge) %
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e =3 e ®Ho J|¥e 2t Taipower, Sawncor, Lealea, = Steel Corp.,

Asia Cement Corp, &2 wpd, EnBW, ®IOI= Orsted, Copenhagen Infrastructure
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@rsted THE ofle SHTHX| gt

1 @ \
Formosa 1 ‘ /\\
\

- 128MW capacity
— 2-6km from shore \
— Water depths of 15-35m

— 35% ownership share

Changhua1&2&4
- 1,820MW capacity awarded /
— 35-60km from shore

— Water depths of 35-45m 7 /
— Wind speeds of 9-10m/s ' /

| |
—
f
/

B Awarded projects

M Exclusive pipeline options

© APAC Headquarters \ |
|
|
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LS™M AN =0 & MY
(2424) ¥240/9|(z})
3,000 1 —— 0[oIE() [ 3%
2,500 | | 4%
2,000 -
r 3%
1,500 -
F 2%
1,000 -
500 - r1%
0 0%
'10 1 12 13 14 15 '16 "7 '8 "19E '20E
xpE: LS, IS5
LS 24X MY (e oa
1Q18 2018 3Q18 4018 1Q19 2Q19E 3QI9E 4QI%E 2018 YoY 2019E YoY  2020E YoY
o=y 24,493 25767 24993 25824 24056 25572 24873 26,243 101,102 73% 100,744 -0.4% 105,674 4.9%
LSTM 9,922 9,848 10,716 11,458 10,928 11,337 11,283 11,636 41,944 18.4% 45,184 7.7% 47,600 5.3%
LS 5,916 6,605 6,025 6,304 5,185 5,676 6,050 6,703 24,850 6.0% 23,614 -50% 25,057 6.1%
LSUEZ 2,425 2,702 2,036 2,137 2,269 2,235 1,777 1,779 9,300 -0.5% 8,060 -13.3% 8,404 4.3%
LS I&D 5,885 6,207 5,807 5,737 5,405 5,996 5,636 5776 23,636 -65% 22813 -35% 23,294 2.1%
Il 1,789 1,617 1,171 481 995 1,285 1,339 1,301 5091 -35% 4920 -3.4% 5457 10.9%
LSsHM 278 347 404 85 431 442 447 418 1,114 -0.8% 1,738 56.0% 1,854 6.7%
LSARH 554 653 526 317 287 455 510 487 2,050 29.4% 1,738 -15.2% 1,929 11.0%
LSHEZ -9 39 -60 -148 -6 37 -46 -66 -178 HH™ -80 ESPY| -8 XX|
LS 1&D 192 201 80 -64 58 84 94 102 409 -65.2% 338 -17.3% 412 21.7%
Al2go|d 747 399 173 229 192 268 309 323 1,548  23.8% 1,093 -29.4% 1,170 7.1%
AiEol9| 1,374 975 645 -234 1,016 940 1,085 1,026 2,751 -26.5% 4,068 479% 4037 -08%
LSTM 625 368 223 7 519 309 336 309 1,223 31.4% 1,473 20.4% 1,475 0.1%
LSAHd 528 566 453 230 368 406 505 484 1,778  28.4% 1,752 -15% 1,865 6.5%
LSHEZ -110 -115 -229 -349 -73 12 -69 -87 -803 A =216 ESPY| -80 XX
LS 1&D 109 81 -21 -310 =72 -1 10 21 -141 HH -42 ESIN| 107 =r|
Al2go|e 747 399 173 229 192 268 309 323 1,548  23.8% 1,093 -29.4% 1,170 7.1%
EYJl=01Y 3,985 659 623 =391 815 697 896 889 4877 33.7% 3,297 -32.4% 3,191 -32%
LSTM 589 187 113 15 433 231 252 232 904  65.0% 1,148  27.0% 1,106 -3.7%
LS 428 401 349 144 274 313 389 373 1,322 24.7% 1,338 1.2% 1,436 7.3%
LSHEEZ 2,694 -159 -146 -449 -61 9 -52 -66 1,940 715.1% -170 HH -61 HX|
LS I&D 77 186 40 =255 -67 -1 8 16 48 -93.6% -43 HH 84 =5
X2 747 399 173 229 192 268 309 323 1,548  23.8% 1,093 -29.4% 1,170 7.1%
AHiXl22=019 3,687 384 403 -433 602 505 666 665 4,041 36.1% 2,439 -39.6% 2321 -48%
xpE: LS, g5
LS &X MYX| HEF UF (E19]: 22)
(FRS o12) 2% ® 23z xtol(%)
2Q19E 2019E 2020E 2Q19E 2019E 2020E 2Q19E 2019E 2020E
o= 25,776 100,997 105,896 25,572 100,744 105,674 -0.8% -0.3% -0.2%
Igoy 1,280 4,893 5,343 1,285 4,920 5,457 0.4% 0.6% 2.1%
NEol 964 4,047 3,930 940 4,068 4,037 -2.5% 0.5% 2.7%
=0|¢ 506 2,392 2,217 505 2,439 2,321 -0.1% 2.0% 4.7%
EPS(®) 7,429 6,884 7,575 7,208 2.0% 4.7%
JHoIUE 5.0% 4.8% 5.0% 5.0% 4.9% 5.2% 0.1% 0.0% 0.1%
NHoldE 3.7% 4.0% 3.7% 3.7% 4.0% 3.8% -0.1% 0.0% 0.1%
=0|AUE 2.0% 2.4% 2.1% 2.0% 2.4% 2.2% 0.0% 0.1% 0.1%
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L0 HARA THEAE N E (2l 248)
128 ZAIFRS ¢ 2017A  2018A  2019F 128 ZAIFRS ¢4 2017A  2018A  20I9F  2020F  202IF
=S 94,183 101,102 100,744 QEXAM 61,049 59,775 63277 64,623 66,259
&2t 81,633 88550 86,842 o3 o SiZ/gRpat 6,287 8265 11599 10,620 10,293
==l Bl 12,550 12,551 13,902 T3 8R4t 3,642 3066 3,157 3,252 3,350
TheH| 8,526 9,008 8982 & 9 7IEmH2 25642 25650 25559 26810 27,829
L[ ]| 5,274 5,091 4,920 XH XA 14,185 15399 15345 16,096 16,707
EBITDA 7,981 7,758 7,566 J|ELR S 14935 10,461 10,774 11,097 11,430
ez -283 -792 -852 HIQSXHt 38,740 45,128 43940 45532 47,183
O|Xf4=2 145 211 274 EXtRH 10399 13,586 11,910 12,957 14,003
O|XfHI & 1,238 1,292 1,286 QB 19,577 22,471 23,466 24,465 25476
Qlgtatole 2,269 2,276 893 SR AL 6,371 6,543 6,035 5,582 5,176
Qe aM 2,814 2,262 697 7|EHH| R SR 2393 2528 2529 2528 2,528
=2 gl 27| YaQ 0 0 0 TS| 99,789 104,903 107,218 110,155 113,443
7|E} 1,355 275 -36 s 41200 39566 39,283 39728 40,125
HOIq X202 3,742 2,751 4,068 OHUXHF S 7|EHHS 11,482 10,696 10,413 10,858 11,255
Sl 448 474 781 1288 19,583 20,629 20,629 20,629 20,629
HEAr a0 3,293 2,277 3,287 J|EHR SRR 10,135 8,241 8,241 8,241 8,241
712019 3,648 4877 3,297 HIGS 2 22,268 21,741 21541 21341 21,141
X|HHiFEF20[9 2,969 4,041 2,439 1388 20,001 19,028 18828 18,628 18428
48 U 2AY (%) J|EHHIR S5 2267 2713 2713 2713 2,713
HWEH 528 10.7 73 -0.4 SREA 63,468 61307 60824 61069 61,266
ol sHE 393 -35 -3.4 AL NS 27,217 31,636 33576 35399 37511
EBITDA 328 212 -2.8 -25 e 1,610 1,610 1,610 1,610 1,610
XHiFEF20Q Z2E 76.6 36.1 -39.6 o2 2854 2962 2962 2962 2,962
EPS B8 76.5 36.1 -39.6 J|EfXHE -692 -701 -701 -701 -701
TH520(2/8(%) 133 12.4 138 DBt ZEEH N -473 -553 -704 -856  -1,008
FAOIAE(%) 5.6 5.0 49 olelyoia 23918 28318 30,410 32384 34,648
EBITDA Margin(%) 85 7.7 75 HIX|HHX| & 9,104 11,960 12,817 13,687 14,666
K|t 32 20| 2A E(%) 32 4.0 24 x2EA 36,321 43596 46393 49086 52,176
HISEHR EXXE (THQl: 2, HH, %)
12¢ B4 IFRS & 2017A  2018A  2019F 128 B IFRS ¢ 2017A  2018A  20I9F  2020F  2021F
gdes H3ss 2,374 499 5,927 X[ ()
Y7101 3,293 2,277 3,297 EPS 9,219 12551 7,575 7,208 8,109
Heigdg=ol It 3,942 4,650 4,439 BPS 84,524 98,249 104,275 109,933 116,493
QU2 2,168 2,169 2,139 CFPS 23574 29585 24,023 24233 26,119
ST 2| 539 498 507 DPS 1,250 1,250 1,250 1,250 1,250
X 28Il -1,250 -2,954 0 7 Ht==(HH)
|} 2,485 4,937 1,793 PER 7.9 39 63 6.6 5.9
FAL SR B Y -3,721 -4.825 -360 PER(%|1) 9.6 73 8.2
HEMHALT[EMHROIZA  -2,828  -1,288 91 PER(ZIX) 6.4 38 5.7
THOXpAtO|2E A -778 -566 54 PBR 0.86 0.50 0.46 0.43 0.41
W I=EIPI S I=ETES]S 1526 -1,148 -283 PBR(%|11) 1.05 0.94 0.60
7|} -1641 -1823 -222 PBR(%|X{) 0.69 0.49 0.41
JEISZSE -1,140 -1,603 1,449 PSR 0.25 0.16 0.15 0.14 0.14
EXgs d3sE -4,030 3,667 1551 PCFR 3.1 1.7 20 2.0 1.8
SBXIAtO| XS -1,793 -2,985 -3,134 EV/EBITDA 9.2 9.0 7.0 6.6 63
[ K& 535 221 0 ZQH|R(%)
T 23S -305 -309 0 B k%, B EF, 31 9.5 7.1 10.5 10.9 9.7
SRR 24 (B -969  -3,187 1,675 i +UE (% 25 F, 1.7 2.5 2.6 2.6 2.6
IS 8XMYLA(BI)  -1,359 576 -92 ROA 37 48 3.1 2.9 3.2
7|} -139 9,351 0 ROE 115 13.7 75 6.7 7.2
nRes Hasg 1,490 -2315 -1341 ROIC 75 8.3 6.6 7.0 73
LS BHEA) 713 -963 -200 HEX ST E 3.6 3.9 39 4.0 4.0
2a, AHEdozel 34 0 0 0 T oXHe| Mg 6.5 6.8 6.6 6.7 6.7
XPI|IFAKE(FS) 0 0 0 L EIE=S 174.7 140.6 131.1 124.4 117.4
LIl E=oN= -513 -558 -347 XU 81.6 65.0 53.2 51.7 48.7
J|E} 1,290 -794 -794 O|XtEMt& 43 39 38 43 4.7
JEIBSE -82 128 298 eI 39,584 39,657 39,457 39,257 39,057
w3 U MR &5t -248 1,978 3,334 =Xl 29,655 28326 24,701 25385 25415
7|x6g U APt 6,535 6,287 8,265 NOPLAT 7,981 7,758 7,566 8,202 8,769
7| Y AR 6,287 8,265 11,599 FCF 1,723 -386 3,128 1,983 2,605
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Compliance Notice
o Tt 78 12¥ SIY ‘LS (006260)" LHFAZ 1% Ol Rt UAX| YSLICH
o Jht= & AEE 7|REXI E= HIB3KIOH AR X338 Araio] ELICH
o 5 Xg9 a8EXEAAE KtE Y Sl & Xy daE 7SS S8EALE ¥ HalE BRI UX| GELCH
o I XIE0| HAE HEES 2219 oJAS FeotH grFstn UACH, Qo st AZO|Lt 2Hdl0] AEEUS S SQIRtLICt
EXte|AHS WA (290 H) SHEFII30[(2703)
=z 2218(%) () =7t
7 —-
a2q axt sxo  =smFt ~a @ 140,000 - gz}
AR ol il 120,000 -
LS 2017/05/16 BUY(Maintain) 97,0008 67H€ 2260 -12.99 100,000 -
(006260)  2017/07/28 BUY(Maintain) ~ 120,0008  67H€ 2891 -26.58 ’
2017/08/16 BUY(Maintain) 120,000 6JH¥ -35.22 -26.58 80,000 -
2018/01/26 BUY(Maintain) ~ 120,0008  67H€ 3620 -31.08 60,000 1
2018/02/14 BUY(Maintain) ~ 120,0008 64 -37.28  -21.75 '
2018/05/16 BUY(Maintain)  130,000& 64 -33.23  -32.85 40,000 -
2018/05/21 BUY(Maintain) ~ 130,0008 64 4032 -30.69 20000 |
2018/08/16 BUY(Maintain) ~ 130,0008 67H¥ -40.70  -30.69 '
2018/08/22 BUY(Maintain) ~ 110,0008 64 4550 -34.91 .0 T —
2018/12/26 BUY(Maintain) 900008 6M®  -40.87 -36.33 17/7/15 18/7/15 19/7/15
2019/02/13 BUY(Maintain) 80,0008 64 3323 -24.38
2019/05/16 BUY(Maintain) 70,0008 64 3327 -29.14
2019/07/02 BUY(Maintain) 75,0008 64 3524 -33.80
2019/07/15 BUY(Maintain) 75,0008 64
Tk +BFVIE JIFOR 1RI8S MEVES.
EXfo|H U HEJ
71 HBIIE(6HE) e4s HBIIE(6ME)
Buy(Oi==) APSTHE| +20% Ol It &5 ol Overweight (HIZ&CH) AIFTHE] +10% Ol Z=1t+=9 ofl4
Outperform(Al&+=2AE 42l) AETHE] +10~+20% =7t A& Ole Neutral (5&) AIETHE] +10~-10% HE oflef
Marketperform(AI 42 &) AIHTHH] +10~-10% F7t HE O Underweight (H|5%4) AIECHH] -10% O|AF Xutstet ofj Ak
Underperform(AIE A& 6t2])  AIFOHH| -10~-20% =7t St2F o4

Sell(Oi &)

A|&CHH| -20% O|st =7t stk of

0z

EXtse dlg &4 (2018/07/01~2019/06/30)

Exss Fab 3 HI8(%)
Ofj== 161 95.83%
38 7 4.17%
e 0 0.00%
o x
6 IezUuA



