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Buy 4Q19 Review: U3|d 20! Zotsi= A1 7|cHoll R&ts AX
HMYZT} (12 42) 18,000 & 419 SZ oiET FRo|Ad2 ZtZt 3= 2938AHR(+38% Yov), 18514
=T} 27) 13,750 & (+77.8% YoY)22 AIY ZMIMA(ZH0IQ 1,458 R)E Msl3ict AXH MutF
A0 30.9% OjX|g0l T2 Qlzdd] 2 2F 40043 Her Al Al Z[Chx[of 2&fch= 40|
KOSPI 2,211.95pt ACtH ZZ 10T/M2M 71X RUCE 4Q19 7IUAL 52 2950HHSE 72310,
e igggj‘jﬁf 2 ARPU“ UHY HOIE X2 HE 0| HaliM ® 27| tiy| —1.9% 52
R 63.95% 5t 30,635942 7|23} DIIIZHIRS 5820212U—05% QoQ)S ZBion, Ak
HERLE 36.29% & ZolE DHg A &0t HA Al 2F 6,000 £FO2 melEICt,
523 %|1/%[X2} 15,800%/12,200
Bl 222.4%9
FRFF(%) 20204 HZA FYo|2 7,273 2(+6.3% YoY) MY
e oo 202081 917 DIEOHS 14,08ZR(+10.4% Yov), B[ 727301(+63% Yov)S
The Capital Group Companies, Inc. €| 6.93 Mottt Ol= 1Q202H QML= | GRZH|MES HEZ IS Ado=z2 Ol
FIEE%) HY eHE 120 STt MH Al A oSt Folele Zz2b 12968 R(+1.6% YoY), 687521
i S0 a5 s (+0.5% YOV)S ClABICE SHH DHZHS ZEEH MARZA AQRE 20194 7|E of
mopamz =M 37607, FYUHIE 3781UR™ +F2| BEP MHREA AZ HX0IM [
(Higl) RLELIN o0 EHete MAF OlQol] Fefs = 2012 OtCh 2020 & 7I&E 5G 7IXk=
20 HAIE® S50 SNRIY(EZE 192%)22 A 2M 71QXHe T the| +6.1% A& XMYo|ct,
16 1 LGEZH|H Ql4 Z1E X7 2020 OMAHEHIER 2% 2558 R(+0.4% YoY)
27 2,400 o2 X|EXHQl =SH| HA H0|= =7tote 05| 2019 HllEl OBEHIE
1 0] 2oz xfgsh FMuo|ch EEXoR 2020 LGERH|M oA mejoz Al
‘1 A iAol et 2Fol | et Eib olSAEe A=H01 oE ez
o1 ms  me  ma oISt SN HRE HACht SA FUl0) 2HHOR KBS Mafo|c},
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g

(&ioi) (RIENEF)  (RIHpEE (%) @) (&) ) (BH) (%) (%)
2017 12,279.4 826.3 547.2 1,253 11.0 11,985 11.2 1.2 3.6 10.9 128.1
2018 12,125.1 731.0 481.6 1,103 -12.0 15,696 16.0 1.1 43 8.0 103.4
2019P 12,758.0 684.1 438.3 1,004 -9.0 17,290 12.4 0.7 3.4 6.1 140.3
2020E 14,084.2 7273 479.9 1,099 9.5 17,989 12.5 0.8 3.1 6.2 138.0
2021E 14,854.4 9129 632.1 1,448 31.7 18,987 9.5 0.7 2.6 7.8 127.7
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LGREHA 4Q19 AX Review

(N9 4Q19P 4Q18 (% Yov) 3Q19 (% QoQ) Calu N EN (% diff.)‘ CHALOf| AFX] (% diff)
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F0| o HY (LeR=H|IH 2l T)

2ol20l9|

CRELEE
=9l
SHEA Tt
56 Jhixfas

56 HEE

1Q19
3,020.3
1.4%
2,314.3
1,344.7
1,258.2
86.6
497.9
250.2
195.9
51.8
460.9
384.1
76.8
706.0
2,825.7
1.2%
305.3
418.4
76.9
47.3
19.5
59.1
47.6
31.4
128.6
21.5
364.6
427.4
70.3
7333
194.6
3.7%
6.4%
176.0
43.0
1329
4.4%

14,398
0
0.0%

2Q19
3,199.6
7.3%
2,378.0
1,374.1
1,284.7
89.3
505.7
249.2
205.6
50.9
491.2
414.0
77.2
821.6
3,051.1
10.2%
308.8
424.6
77.9
48.6
20.4
62.4
46.8
359
132.4
22.2
379.6
442.6
85.9
892.6
148.6
-29.6%
4.6%
132.3
33.8
98.5
3.1%

14,694
387
2.6%

3Q19
3,244.2
8.4%
2,404.2
1,397.7
1,311.1
86.6
509.0
258.4
201.6
49.0
485.9
410.6
75.3
840.0
3,088.3
11.7%
302.0
434.7
77.6
47.4
21.0
63.6
57.3
32.0
133.2
21.5
389.7
465.7
74.5
906.1
155.9
-31.7%
4.8%
136.0
315
104.5
3.2%

14,961
875
5.8%

4Q19P
3,293.8
3.8%
2,485.0
1,400.3
1,310.1
90.2
538.5
2745
215.3
48.7
539.7
461.1
78.6
808.8
3,108.8
1.3%
266.5
462.5
78.1
45.2
13.8
69.8
55.4
357
134.6
21.2
4271
474.0
60.9
905.7
185.1
77.8%
5.6%
128.0
247
103.3
3.1%

15,256
1,165
7.6%

1Q20E
3,130.3
3.6%
2,341.8
1,414.9
1,335.6
79.3
554.0
282.7
223.6
47.8
372.9
299.2
73.7
788.4
2,991.1
5.9%
2933
471.7
80.1
45.2
18.3
62.3
50.6
33.0
127.4
211
361.4
458.5
67.1
836.3
139.2
-28.5%
4.4%
115.3
26.7
88.6
2.8%

15,478
1,608
10.4%

2Q20E
3,157.9
-1.3%
2,401.6
1,443.9
1,363.0
80.9
567.6
289.8
230.9
46.9
390.1
316.8
73.3
756.3
2,982.5
-2.2%
298.7
458.1
81.8
457
18.4
64.6
52.5
34.1
131.1
215
368.3
467.5
68.6
808.1
175.3
18.0%
5.6%
150.2
34.2
115.9
3.7%

15,733
2,090
13.3%

3Q20E
33213
2.4%
2,457.0
1,487.2
1,403.9
83.3
570.9
298.9
226.0
46.0
398.9
326.1
72.8
8643
3,1376
1.6%
301.2
464.4
82.9
459
18.3
66.5
55.0
344
131.9
21.8
382.9
477
67.8
923.2
183.7
17.9%
5.5%
156.4
346
1218
3.7%

15,961
2,592
16.2%

4Q20E
3,354.3
1.8%
2,523.3
1,530.2
1,444.4
85.7
583.5
306.0
2323
452
4096
3375
722
831.0
3,1650
1.8%
306.8
484.6
86.5
465
18.0
68.7
55.6
35.8
133.3
22.3
4086
4734
71.7
887.1
189.3
2.3%
56%
158.0
345
1235
3.7%

16,186
3,110
19.2%

2019P
12,758.0
5.2%
9,581.6
5516.8
5,164.1
352.7
2,051.1
1,032.3
818.4
200.4
19777
1,669.8
307.9
3,176.4
12,073.8
6.0%
1,182.6
1,740.1
310.5
188.5
74.6
254.8
207.1
135.0
528.8
86.4
1,561.0
1,809.7
2915
3,437.7
684.1
-6.4%
5.4%
571.3
133.0
438.2
3.4%

15,256
1,165
7.6%

2020E
12,963.7
1.6%
9,723.7
5,876.2
5,547.0
329.2
2,276.0
1,177.3
912.8
185.9
1,571.5
1,279.5
292.0
3,240.0
12,2762
1.7%
1,200.0
1,878.7
3313
183.2
72.9
262.2
2136
137.3
523.7
86.7
1,521.2
1,876.4
275.3
3,454.7
687.5
0.5%
5.3%
579.0
129.9
4491
3.5%

16,186
3,110
19.2%

2021E
13,786.9
6.3%
10,549.3
6,540.5
6,174.1
366.4
2,420.3
1,280.1
964.1
176.1
1,588.5
1,305.6
282.8
3,237.6
12,930.7
5.3%
1,313.8
2,004.9
3523
191.9
78.2
287.3
2326
148.9
518.5
93.9
1,691.1
1,922.0
293.6
3,519.4
856.2
24.5%
6.2%
756.7
168.7
588.0
4.3%

17,058
6,235
36.6%

NE: HEZEE5H elMRE
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aT

(Aoi2)
Yl

% YoY

1Q19
275.6
-3.8%
91.9
11.3
80.6
26.9
54
63.9
56.6
30.9
262.6
-3.9%
427
37.5
29.9
26.1
66.0
13.0
-1.1%
4.7%
9.0
14
7.5
2.7%

4,212
2,747
65.2%

2Q19
285.4
-2.0%
90.3
11.0
79.4
26.4
53
65.3
56.6
415
275.8
0.1%
42.7
36.5
37.1
25.0
65.2
9.6
-38.7%
3.4%
5.7
1.5
4.2
1.5%

4,203
2,749
65.4%

3Q19
2734
-8.1%
90.1
10.7
79.4
26.0
5.1
65.0
52.9
34.3
269.4
-2.8%
458
36.1
34.8
240
63.9
40
-80.4%
1.5%
-2.2
0.6
-2.8
-1.0%

4,185
2,741
65.5%

4Q19P
277.8
-8.2%
89.4
10.5
789
257
50
58.5
52.7
46.6
283.8
-0.1%
48.3
39.0
94.2
26.8
9.2
-6.0
-132.4%
-2.2%
-9.9
-1.0
-8.8
-3.2%

4,157
2,719
65.4%

1Q20E
269.4
-2.2%
89.0
10.2
78.8
25.4
4.8
64.5
54.3
31.5
263.9
0.5%
44.7
36.5
343
24.6
58.9
5.5
-57.8%
2.0%
1.3
0.1
1.2
0.5%

4,149
2,722
65.6%

2Q20E
281.8
-1.3%
89.0
10.0
79.0
25.1
4.7
66.0
54.6
42.3
2711
-1.7%
453
36.3
354
246
60.5
10.7
10.8%
3.8%
6.5
0.2
6.2
2.2%

4,138
2,723
65.8%

3Q20E
2740
0.2%
88.9
9.8
79.2
24.9
4.7
65.7
54.8
35.0
263.0
-2.4%
46.2
36.2
355
23.8
57.2
11.0
174.2%
4.0%
6.8
-0.1
6.9
2.5%

4,126
2,723
66.0%

4Q20E
279.8
0.7%
88.7
9.6
79.1
24.6
4.6
59.1
55.4
475
270.8
-4.6%
46.4
36.3
354
25.0
56.8
9.1
-250.3%
3.2%
53
0.2
5.1
1.8%

4,116
2,725
66.2%

2019P
1,112.2
-5.6%
361.8
435
318.3
105.0
20.7
252.6
218.8
153.3
1,091.6
-1.7%
179.6
149.1
196.0
101.8
204.3
20.6
-69.7%
1.9%
2.5

2.5

0.0
0.0%

4,157
2,719
65.4%

2020E
1,105.0
-0.6%
355.6
39.5
316.1
100.0
18.9
2553
219.0
156.3
1,068.7
-2.1%
182.7
1453
140.6
98.0
2335
36.3
76.0%
3.3%
19.9
0.4
19.5
1.8%

4,116
2,725
66.2%

2021E
1,096.7
-0.8%
353.9
36.7
317.2
96.5
17.9
256.3
212.7
159.4
1,044.1
-2.3%
184.7
141.0
1413
95.0
2220
52.5
44.8%
4.8%
38.2
1.0
37.2
3.4%

4,080
2,733
67.0%

I
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(Aoi2)
Yol

% YoY

Yol
% YoY

LHOIAE(%)
S

1Q19
3,020.3
1.4%
2,314.3
1,344.7
1,258.2
86.6

497.9
250.2
195.9

51.8
460.9
384.1

76.8

706.0
2,825.7
1.2%
305.3
418.4
76.9
47.3
19.5
59.1
47.6
31.4
128.6
215
364.6
427.4
70.3
7333
194.6
3.7%
6.4%
176.0
43.0
132.9
4.4%

14,398
0
0.0%

2Q19
3,199.6
7.3%
2,378.0
1,374.1
1,284.7
89.3

505.7
249.2
205.6

50.9
491.2
414.0

77.2

821.6
3,051.1
10.2%
308.8
424.6
77.9
48.6
20.4
62.4
46.8
359
132.4
22.2
379.6
442.6
85.9
892.6
148.6
-29.6%
4.6%
132.3
33.8
98.5
3.1%

14,694
387
2.6%

3Q19
3,244.2
8.4%
2,404.2
1,397.7
1,311.1
86.6

509.0
258.4
201.6

49.0
485.9
410.6

75.3

840.0
3,088.3
11.7%
302.0
4347
77.6
474
21.0
63.6
57.3
32.0
133.2
21.5
389.7
465.7
745
906.1
1559
-31.7%
4.8%
136.0
315
1045
3.2%

14,961
875
5.8%

4Q19P
3,293.8
3.8%
2,485.0
1,400.3
1,310.1
90.2

538.5
274.5
2153

48.7
539.7
461.1

78.6

808.8
3,108.8
1.3%
266.5
462.5
78.1
45.2
13.8
69.8
55.4
357
134.6
21.2
4271
474.0
60.9
905.7
185.1
77.8%
5.6%
128.0
24.7
103.3
3.1%

15,256
1,165
7.6%

1Q20E
3,398.3
12.5%
2,609.8
1,473.9
1,335.6
84.0
54.3
731.6
436.1
242.8
52.6
404.4
299.2
73.7
315
788.4
3,244.1
14.8%
317.9
506.9
103.8
81.7
18.4
62.4
50.4
52.2
127.4
21.2
395.6
458.5
71.6
893.4
154.1
-20.8%
4.5%
130.3
30.1
100.1
2.9%

15,478
1,608
10.4%

2Q20E
3,437.8
7.4%
2,681.6
1,504.6
1,363.0
87.0
54.6
744.5
444.8
248.1
51.6
432.4
316.8
733
42.3
756.3
3,260.0
6.8%
3248
4945
105.9
81.9
18.4
64.6
52.5
54.3
1311
21.5
403.5
467.5
74.7
882.2
177.8
19.7%
5.2%
152.6
34.8
117.9
3.4%

15,733
2,090
13.3%

3Q20E
3,592.6
10.7%
2,728.3
1,543.0
1,403.9
84.3
54.8
751.3
453.5
2471
50.7
433.9
326.1
72.8
35.0
864.3
3,394.1
9.9%
3245
499.2
105.4
82.1
18.3
66.4
55.1
53.2
131.9
21.8
418.1
4771
72.5
986.1
198.5
27.3%
5.5%
1711
37.8
1333
3.7%

15,961
2,592
16.2%

4Q20E
3,655.6
11.0%
2,824.5
1,611.8
1,444.4
112.0
55.4
755.6
4537
252.1
498
457.1
3375
722
475
831.0
3,458.7
11.3%
3346
5195
108.4
82.8
18.1
69.5
56.3
55.0
133.3
22.6
4470
4734
77.1
976.4
196.8
6.4%
5.4%
165.6
36.1
1295
35%

16,186
3,110
19.2%

2019P
12,758.0
5.2%
9,581.6
5,516.8
5,164.1
352.7

2,051.1
1,032.3
818.4
200.4
1,977.7
1,669.8
307.9

3,176.4
12,073.8
6.0%
1,182.6
1,740.1
3105
188.5
74.6
254.8
207.1
135.0
528.8
86.4
1,561.0
1,809.7
2915
3,437.7
684.1
-6.4%
5.4%
571.3
133.0
438.2
3.4%

15,256
1,165
7.6%

2020E
14,084.2
10.4%
10,844.2
6,133.3
5,547.0
367.3
219.0
2,983.0
11773
890.2
185.9
1,727.8
1,279.5
292.0
156.3
3,240.0
13,356.9
10.6%
1,301.8
2,020.1
423.5
3285
73.1
262.9
2143
2147
523.7
87.1
1,664.2
1,876.4
296.0
3,738.1
7273
6.3%
5.2%
618.7
138.8
4799
3.4%

16,186
3,110
19.2%

2021E
14,854.4
5.5%
11,616.8
6,748.6
6,174.1
361.8
212.7
3,120.4
1,280.1
939.5
176.1
1,747.9
1,305.6
282.8
159.4
3,237.6
13,941.5
4.4%
1,407.4
2,139.0
440.3
333.2
77.5
285.1
231.6
2241
518.5
93.2
1,827.1
1,922.0
311.4
3,777.0
9129
25.5%
6.1%
813.3
181.3
632.0
4.3%

17,058
6,235
36.6%

g M2 ZE2SH 2lMAIME
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LG 9=2{A (032640)

Income Statement

Statement of Cash Flow

LG RE3A (032640)

(M%) 2017 2018  2019P  2020E  2021F (M%) 2017 2018 2019P  2020E  2021E

E=l 12,2794 12,1251 12,7580 14,0842 148544  FYES HIsE2 22794 2,0694 31486 31826 3,447.8

ELTESTE-WA 72 -13 52 104 55 o|A0/Q(24) 5471 4816 4383 4799 6321

|2t 0.0 0.0 0.0 0.0 00  SERAAZLY| 14441 14286 20507 22101 23572

Ez0/ 12,279.4 12,1251 12,758.0 14,0842 14,8544  SUXAA2H| 244.9 2433 3105 4235 4403

bt UL 11,453.1 11,3941 12,0738 13,3569 13,9415 x| =% -159.7 -1,9013  349.2 69.2 18.3

A0y 8263 7310 6841 7273 9129  Ex&E #zsE -1,358.3 -1,593.6 -53802 -2616.4 -2,4383
FYo|UE 6.7 6.0 54 5.2 6.1 QUL S IHCAPEX) -1,182.6  -1,221.0 -3,407.0 -2,200.0 -2,100.0
2829 -113.0 925 -825 -57.1 406 EXIAIMOILA(EIN -315  -100 -16719 -1788  -1039
E SN Pl -09 02 0.0 0.0 00 MRYE 32 -7885  -5469 24898  -4436  -7250

Ity el -45.6 97 -303 515 <590 XQl29 5% -637.6  -3705 26644  -269.0  -550.4

HEA LA 01 666.8 6483 5713 6187 8133  Xj2o &I} 0.0 0.0 0.0 0.0 0.0
Hol| R 1197 1667 1330 1388 1813  #Z9| Z)HU4) 1326 -71.3 2582 1225 2845

Y2109 547.1 4816 4383 4799 6321  7|x¥3 3173 4499 3786 6369 7594

XefFFxE 0|9 5472 4816 4383 4799 6321 @ J|¥E3 4499 3786 6369 7594 10439

Balance Sheet Key Financial Data

(HY#) 2017 2018 2019P  2020E  2021E 2017 2018 2019P  2020E  2021E

QEXpA 30730 42472 50004 55765 61245  FYOEO|E|(Y)

HIYHI LT 4499 3786 6369 7594 10439  SPS 28,124 27,771 29,220 32,258 34,022
UE R 19382 1,7120 21400 23624 24916  EPS(XHIEZ) 1253 1,503 1,004 1,099 1448
by 3345 4551 4367 4821 5085  CFPS 6140 9632 6938 7,726 8483

HIRE R 88625 19,6927 13,140.1 13,1154 12,751.8  EBITDAPS 5761 5503 6975 7,697 8,498
xR 65270 64658 82541 82441 79869  BPS 11,985 15696 17,290 17,989 18,987
YR 9573 17057 22189 20255 18152  DPS 400 400 400 400 450
EXpRpA 79.0 89.1 17610 19399 20437  HiERAE(%) 29 23 32 29 33

PNEY 11,9355 13,940.0 18,1405 18,691.9 18,876.3 Valuation(Multiple)

REEH 36646 38330 46489 48539 48804  PER 11.2 16.0 124 12,5 95
T2 515.6 3336 412.0 454.8 4797 PCR 23 1.8 1.8 1.8 1.6
X 15.0 10.0 5.0 3.0 1.0 PSR 0.5 06 0.4 0.4 0.4
REYYIIRAH 8660 8848 8250 6350 4330  PBR 1.2 1.1 07 0.8 07

HIR 2K 30379 32536 59426 59838 57061  EBITDA 25153 24028 30453 33608 37103
AR 20356 17263 34903 34633 33569  EV/EBITDA 36 43 34 31 26
HIrted 4250 3500 8663 8163 5763  Key Financial Ratio(%)

2xEH 67025 70866 10,5915 10,8377 10,5865  AP7|XH=0|2E(ROE) 10.9 8.0 6.1 6.2 7.8

Tted 25740 25740 25740 25740 25740  EBITDA 0|2E 205 19.8 239 239 25.0

THeEYoz 8369 8369 8369 839 8369  £XHE 128.1 1034 1403 1380 1277

7|EHEZO| A 1.4 48 4272 4272 4272  28HEEYE 1.0 0.8 1.1 1.3 1.1

0jgyeiz 18206 34472 37108 40161 44517  O[Xt=AMIE(X) 71 72 49 4.1 56

HIX| e X2 0.1 0.1 0.1 0.1 0.1 &S H S (x) 7.0 6.6 6.6 6.3 6.1

e 52330 68534 7,5490 78542 82898  MIUXAMFHE(X) 412 30.7 286 307 30.0
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Company Brief

Compliance Notice

f=0]Lt

E HSZLfA AR HBE A
Ozl AES XIEXIMY JXH

7H 910] Alo] MAlsHA

HO| QUL FAE TR
S B2 KA Ol
AgEIHSS HoEL

MXIZ 0]l

oIgE =2

Ll:in;o

A
Xr=ol AlE WE2 2219 oig Heksh

LN EIW%QI EXfHT| ot Bl HEMSS 2 ZQLCH 2 X=0f 228 HE2 YA 2IMIIME FHRIZM Dt gy
gt & lon| Hao[Lt NS HYSHR| gLCh 2 A2S 0|85te B2 2 Ataet Helst EXtel A5 ZFE Xl &*E@E SHAI7| HILICE w2t
M oEs ZAR0l= 2 A2Ee £ Zujeb HRSH HE MolA HO\ SURRZ MEE 4 glELCH B ZARMXRE YA D20 S5t BiEElE K22 T
Ato] 512t glof ZA} tod, iz 2 4 SiELict
EASE BHAIR 0193 0 16 URE J|F HE AR E21e|A bl
714 S 7t FHIIEY MM Y7 BRSO 2HE=9| o4 SHLQUES 9| EXto|A Hlg
FHI1ZY Buy FH|1EY MM vzt BREETCE| +20% 014 Of4> 79.4%
= g Hold 2H7|ZY XM 4L BREIH] —20% 04 ~ +20% 0|t 2 20.6%
17)'EHH| 322 O st/ lTE = oS (] S o el =5 .07
Sell FHIIEY A 1§ BEE | —20% ojgt e 0.0%
Ak AZIEAHT|ZE Al AIRHIS oy |59 #Hals &3 2019 12¢ 31 V|ECR
. ) _ Z|2 187t FEFAYE0N thotod
FHIEL Overweight (HISSTH) 253 539 £X539 b8
KEX|ALD =
AHRIAhE] 353 Neutral (52)
Underweight (HIS&A)
72212 (032640) EASE2HE WE * YR YAE 1H0(H, EXISEHE 2iEs 23R AYE
HEY AEFA EXto|A HYFL Y 12| 2(%)*
- A e e 33t 4§37 wsE0|
(#) B2 HIEFA)
20180417  AiEzm Buy 16,000 EX% -18.6 -8.1 & zain
2018.07.13  AEE|T Trading Buy 16,000 X5 -0.6 14.4 20(')_00 B ESIS
2018.10.04 J|¥E=E/Z Trading Buy 18,000 MX|% -11.0 1.1 '
20190503 J|gHEZ Buy 18,000 FX+ - 15,000 W?ﬂww
10,000 -+
5,000 -
0 T T T T
18.1 18.7 19.1 19.7 20.1
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