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T R T T #0[2)  EPS (&) SLE BPS PER PBR  EV/EBITDA ROE  BAjHIE
(Ho12) (REHES) (RIS (%) ) () (H) (t) (%) (%)
2017 61,396.3 2,468.6 1,725.8 10,546 2,144.8 73,129 7.3 1.1 4.4 13.7 180.9
2018 61,341.7 2,703.3 1,240.1 7,578 -28.1 78,820 11.4 1.1 4.6 9.0 171.8
2019E 62,662.1 2,589.2 966.8 5,908 -22.0 85,318 1.1 0.8 4.0 6.5 163.6
2020E 65,872.6 3,288.1 1,751.1 10,700 81.1 94,829 6.1 0.7 3.3 10.8 153.1
2021E 69,598.6 3,478.8 1,998.6 12,213 14.1 106,772 5.4 0.6 5.7 11.0 144.4
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LGHZ} 3Q19 preview

(AY8) ’ 3Q19E 3Q18 (% Yov) 2Q19 (% QoQ) Fali W ES (% diff)
IE=Sy 15,835.4 15,4271 2.6% 15,629.3 1.3% 15,937.0 -0.6%
FolY 642.6 748.8 -14.2% 652.2 -1.5% 596.8 7.7%
MHoly 439.6 615.5 -28.6% 2271 93.6% 3885 13.2%
AHizEzE 0] 339.4 410.4 -17.3% 91.7 270.3% 251.4 35.0%
JHOIUE (%) 41% 4.9% 4.2% 3.7%
X|HiFF=0|AE (%) 2.1% 2.7% 0.6% 1.6%
XE: He 2535 2 MAME
LGTX =HA| HE Y
New old X10[(%)
(M) 3Q19E 2019E 2020E 3Q19E 2019E 2020E 3Q19E 2019E 2020E
OjEH 15,835 62,662 65,873 15,526 62,715 66,284 2.0% -0.1% -0.6%
gHo|Y 643 2,589 3,288 606 2,607 3,102 6.0% -0.7% 6.0%
AUOIAE (%) 41% 41% 5.0% 3.9% 4.2% 4.7%
Mol 440 1,513 2,627 405 1,540 2,457 8.5% -1.8% 6.9%
=0(¢ 339 967 1,751 301 987 1,625 12.6% -2.0% 7.7%
XE: He2Z3 5 e MAME
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LGTX AF H|0o|E
(M) 1Q19 2Q19  3Q19E  4Q19E 1Q20E  2Q20F  3Q20F  4Q20F 2018 2019E 2020F
e () 1,126 1,167 1,187 1,150 1,135 1,125 1,115 1,110 1,100 1,157 1,121
o1 ofEYy 14,9151 156293 158354 16,282.4 15953.6 16,271.0 16,583.0 17,0651 61,341.7 62,662.1 65,8726
(% QoQ) -5.4% 4.8% 1.3% 2.8% -2.0% 2.0% 1.9% 2.9%
(% YoY) 2.6% 3.2% 7.0% 41% 47% 4.8% -0.1% 2.2% 51%
He s 13,728 13,728 13,828 14,020 14,106 14565 14,403 14,466 54,396 55304 57,540
H&A Ofj=H 5,466 6,103 5,201 4,528 5,622 6,190 5612 4938 19,361 21,297 22,362
HE o= 4,024 3,671 3,949 4818 3,590 3,291 3,460 4263 16,312 16,461 14,603
MC 0ol 1,510 1613 1,645 1,558 1,600 1,599 1,597 1,541 7,876 6,327 6,336
VS D= 1,347 1,423 1,448 1,583 1,735 1,875 1,958 1,976 4,288 5,801 7,544
B2B Ofz=o! 626 675 721 744 753 809 796 823 2,406 2,767 3,182
J|E} Oz 756 242 864 790 806 802 980 925 4,153 2,652 3,513
LGl Of=H 1,369 1,522 2,430 2,541 2,101 1,761 2,591 2,873 7,982 7,862 9,326
HE o9 900.6 652.2 642.6 3937 954.9 944.9 847.3 541.0 2,703.3 2,589.2 3,288.1
(% QoQ) 1089.4%  -27.6% -15%  -387%  142.5% -11%  -10.3%  -36.1%
(% Yov) -18.7%  -15.4%  -142%  420.0% 6.0% 44.9% 31.9% 37.4% 9.5% -4.2% 27.0%
HE ¥olY 910.6 910.6 504.0 256.3 897.4  1,020.2 690.7 357.8 24714 25815  2966.0
H&A G0l 7276 7175 4311 184.9 713.8 674.4 463.9 208.4 15450 2,061.1  2,060.5
HE ¥o|Y 346.5 205.6 232.3 241.6 254.9 240.9 254.2 2260 1,506.7 1,026.0 976.0
MC ¥0| -2035  -3130  -190.1 -197.1 -1355  -1522  -157.1 -167.2  -778.2 -9036  -612.0
VS geole -15.4 -55.8 -65.3 -38.6 -11.6 -3.6 1.1 1.9  -1198 -175.1 7.8
B2B Yol 55.5 58.1 65.1 49.9 62.8 71.6 68.0 52.5 167.8 228.6 254.8
J|Et dold -0.1 298.1 30.8 15.6 13.0 189.1 50.6 26.2 149.9 344.4 278.8
LGl ¥¢ole -11.4 18.8 159.6 150.3 60.1 422 184.1 185.0 263.5 317.2 4714
HE FHo|YE 6.0% 4.2% 41% 2.4% 6.0% 5.8% 5.1% 3.2% 4.4% 41% 5.0%
gr GYoYE 6.6% 6.6% 3.6% 1.8% 6.4% 7.0% 4.8% 2.5% 4.5% 47% 5.2%
H&A FYoldlE 13.3% 11.8% 8.3% 41% 12.7% 10.9% 8.3% 4.2% 8.0% 9.7% 9.2%
HE ¥go|dE 8.6% 5.6% 5.9% 5.0% 7.1% 7.3% 7.3% 5.3% 9.2% 6.2% 6.7%
MC ¥20|AUE -13.5%  -19.4%  -11.6%  -12.6% -8.5% -9.5% -98%  -10.9% -99%  -14.3% -9.7%
VS goldE -1.1% -3.9% -4.5% -2.4% -0.7% -0.2% 0.6% 0.6% -2.8% -3.0% 0.1%
B2B ¥HOo|YE 8.9% 8.6% 9.0% 6.7% 8.3% 8.8% 8.5% 6.4% 7.0% 8.3% 8.0%
JlEt Aol E 00% 123.0% 3.6% 2.0% 1.6% 23.6% 5.2% 2.8% 3.6% 13.0% 7.9%
LGl ¥Ho|dE -0.8% 1.2% 6.6% 5.9% 2.9% 2.4% 7.1% 6.4% 3.3% 4.0% 5.1%
AM|THo] 754.4 227.1 439.6 91.7 823.0 796.5 698.2 3089| 20086 15128 26266
X|HiFF0( 570.9 91.7 339.4 -35.1 642.2 597.0 4579 539 1,240.1 966.8  1,751.1
XHiFFa0[E 3.8% 0.6% 2.1% -0.2% 4.0% 3.7% 2.8% 0.3% 2.0% 1.5% 2.7%
g M2l 2525 2SR
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LGHA FYZ0t AEE

() 2019E HlT
BPS 87,720 12708 M BPS B
%l (BH) 1.05 20104 0|% I PBR HE|Z Hlis
HEIHK 92,171
T3t 92,000
RREs 65,600
d50H (%) 40.2%
Mg Ml 2525 2MAUH
LGTX} PER HiE LGTX} PBR HHE
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g Hel=5=5d SMAHEH g M2 2555 2IMAIMHE
LGt R0]0[d E|O|S
(tH) 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
$FX| 71 PBR
High 33 2.1 1.7 16 1.4 1.4 1.2 1.0 1.0 15 1.4
Low 1.4 0.9 1.2 0.7 0.9 1.0 0.9 0.6 0.7 0.7 0.8
Average 2.2 15 1.4 1.1 1.1 1.1 1.1 0.8 0.8 1.1 11
Py x| BPS (%) 50,240 71,284 76,357 77,789 65248 64917 64,808 64,294 66,288 73,129 78,820
sPg x| ROE (%) 5.7 22.7 10.0 3.7) 0.7 15 34 1.1 0.7 13.7 9.0
HUMA J|FE PBR
High 33 24 1.8 1.8 13 13 1.2 1.0 1.0 1.4 14
Low 13 1.1 1.2 0.8 0.8 0.9 0.9 0.6 0.7 0.7 0.7
Average 2.1 1.7 1.4 1.3 1.0 1.1 1.0 0.8 0.8 1.0 1.1
A4 A BPS (9) 51,199 62,663 73,544 69,834 74032 68,765 68245 67,143 65662 76,315 81,830
4 A ROE (%) 12.4 22.4 9.1 -2.5 47 29 6.5 33 3.7 14.3 1.1

g HE2Z=5H 2MAWE
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Income Statement Statement of Cash Flow
(H%92) 2017 2018 2019E  2020E  2021E (M%) 2017 2018  2019E  2020E  2021E
HEY 61,3963 61,3417 62,6621 658726 69,5986  HYEs WISE 21663 45416 24171 65799 73144
HHEXEIE (%) 109 0.1 22 51 57 ©7]20[9(24) 18695 14728 1,1195 19437 21712
oot 467376 47,0880 473921 49819.0 52,6419  QUXFAAH| 13348 15859 20362 21026 22626
EE ][ 146587 150810 152700 160536 169567  S&XAtAZHH| 4328 4142 4142 4142 4142
oy 22| | 12,190.2 12,377.8 12,680.8 127655 134779 WA= 52 30710 -2,9469 -2,944.2 72 M4
Aoy 24686 27033 25892 328871 34788 EXEE ¥IsE -2,5829 -44203 -3,0899 -2,7088 -2,708.8
Ygo|g 40 44 41 50 50  QEXHAEIHCAPEX) 25755 -3,1665 -2,800.0 -2,500.0 -2,500.0
2829 3474 <3092 -3513 4146 -4046  EXXRAOIUA(ZI)) -97.8 786 222 -10.8 -10.8
Z&/27|%2Y 6675 772 -3103 740 1759  HRYE #3sE 8408 8193 -5695 -2140  -998
7|EtE A 9l 2305  -3084  -4148  -3209  -3161 X329 5% 7785 14507 1236 342 80.0
HEAS A0 25581 20086 15128 26266 29341 X 5} 0.0 0.0 0.0 00 00
HOIM S 688.6 5358 3933 6829 7629  &29 B7HY2) 3355 9198  -9688 7453  -2515
YIle0ly 18695 14728 1,195 19437 21712  7|x¥Z 30151 33506 42704 33016 40469
XHEZRE 20/ 1,7258  1,240.1 9668 1,751.1 19986  7|yHZ 33506 42704 33016 40469 37955
Balance Sheet Key Financial Data
(CRE) 2017 2018  2019E  2020E  2021E 2017 2018 2019 2020E  2021E
QEXIA 19,1950 19,362.9 18,197.6 19,669.2 20,406.4  FYH0|E|(Y)
HIUHBHRpA 33506 42704 33016 40469 37955  SPS 375173 374,839 382,908 402,526 425,295
EYE] 81782 63716 65880 69152 73661  EPS(X[HIZZ) 10546 7578 5908 10,700 12,213
Ik 59084 60214 62234 64369 66413  CFPS 19236 22807 11,266 21,740 15649
HIR S XA 220260 249656 279287 289588 318359  EBITDAPS 25886 27332 30,795 35472 21,258
QEUXpA 11,8008 13,3340 16,556.8 16,9542 194542  BPS 73129 78820 85318 94829 106,772
SR 18546 30012 31715 34352 36990  DPS 445 830 830 1,000 1,200
EXPRRA 59100 57648 55402 56251 56251  H{Z4E(%) 04 13 13 15 18
XA 412210 443284 461263 486280 52,2423  Valuation(Multiple)
fEEM 17,5365 17,1350 172465 179925 193316  PER 73 114 11.1 6.1 54
RN 81375 72167 75647 79743 85230  PCR 40 38 58 30 42
XYy 3 3143 2932 3742 2800 3000 PSR 02 02 02 02 02
RELTIIEH 10465 11119 1,078 1,078 1,078  PBR 1.1 1.1 08 07 06
HRESEA 90108 10,8865 113836 114195 115350  EBITDA 4236 4473 5040 5805 3479
AR 52253 52541 53000 53100 53200  EV/EBITDA 44 46 4.0 33 5.7
PoIALS 28644 42419 42428 42928 43428  Key Financial Ratio(%)
EHEA 26,5473 28,0215 28,6301 29,4119 30,8665  XP7|XI20|2E(ROF) 137 9.0 6.5 10.8 110
Ted 9042 9042 9042 9042 9042  EBITDA 0|2E 407 27.7 19.2 30.2 575
xHEYoi2 29233 29233 29233 29233 29233  EAHg 180.9 1718 1636  153. 144 4
7|EFEZO| Yt A 15225 -1,6047 -1,2196 -1,2636 -1,2751  28H8HUS 04 05 05 06 05
UREGE 10,964.2 12,075.4 12,8654 14,629.3 15356.6  OIXt=AHIE(x) 6.7 6.5 55 6.7 7.0
HIX| b R X2 14494 20536 20678 20678 20678  UEMHEIHE(X) 8.1 8.4 97 9.8 97
X5 14,6737 16,3069 17,4961 19,2161 213758  HMIXAEHS(x) 84 79 77 79 8.1
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