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i | MYo|ct #et ofet ToF =e= Al oiEA(9,600A4¥ FH)= FIHEL 0f
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0 T T + 1,800
19.3 19.7 19.11 20.3 71& PBR 1.3x(ROE 14.8%)0I HE1 /0] M=2XQ! o4 hE2sS HISH
oz @Yool 2o0[2]  EPS(2) U BPS PER PBR  EV/EBITDA ROE  HifHlg
(&ol®) RlEE) (Rl (%) @) (tH) (tH) (tH) (%) (%)
2017 7,641.4 296.5 174.8 7,385 3,4309 82,435 19.6 1.8 7.0 9.4 201.3
2018 7,982.1 263.5 163.1 6,891 -6.7 89,511 19.7 1.5 71 8.0 171.7
2019 8,302.1 403.1 102.3 4,322 -37.3 93,933 315 1.4 4.1 4.7 175.5
2020E 9,288.2 5415 354.7 14,985 246.7 108,600 9.1 1.3 33 14.8 164.0
2021E 11,099.3 636.5 4331 18,301 221 126,879 7.4 1.1 6.5 15.5 152.6
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LGOI 1Q20 AN Preview

(Aldel) 1Q20E 1Q19 YoY 4Q19 QoQ Al A (% diff) | SrAOI|AK] (% diff)
o= 1,603.5 1,368.6 17.2% 2,965.2 -45.9% 1,795.4 -10.7% 1,937.1 -17.2%
FHo| 48.6 -11.4 nm 209.3 -76.8% 420 15.8% 65.5 -25.8%
0 Ealel 12.7 -47.6 nm 61.8 -79.4% 12.2 4.4% 26.0 -51.0%
X|Hi:Z =0(Y 8.3 -33.0 nm 15.5 -46.5% 7.9 4.8% 5.7 44.9%
AH0[QE (%) 3.0% -0.8% 7.1% 2.3% 3.4%
X|HiZ=Z= £0[Q5(%) 0.5% -2.4% 0.5% 0.4% 0.3%
g HE 2535 2MRIME
LGOS 2X| ¥ Lhe
New old X}0](%)
() 2Q20E 2020E 2021E 2Q20E 2020E 2021E 2Q20E 2020E 2021E
o= 1,575.5 9,288.2 11,099.3 1,726.6 10,032.3 12,192.3 -8.8% -7.4% -9.0%
Il 26.6 5415 636.5 25.4 577.3 656.8 4.6% -6.2% -3.1%
HAHO|UE (%) 1.7% 5.8% 5.7% 1.5% 5.8% 5.4%
MNiEole 13.1 440 4 5347 -4.8 427.0 499.2 nm 3.1% 7.1%
«=0[9 10.6 354.7 4331 -25.1 3458 4044 nm 2.5% 7.1%
g HZ 2555 2lMRME
LGO|.-B| AH H|o|§
(&l AH#) 1Q19 2Q19 3Q19 4Q19 1Q20E 2Q20E  3Q20E  4Q20E 2019 2020E 2021E
a8 (9) 1,126 1,167 1,195 1,176 1,185 1,160 1,150 1,140 1,166 1,159 1,100
o= 1,3686 15223 24460 29652 16035 15755 25789 3,530.2 83021 9,2882 11,099.3
(% QoQ) -43.7% 11.2% 60.7% 21.2% | -459% -1.8% 63.7% 36.9%
(% Yov) -20.5% 0.3% 5.7% 22.0% 17.2% 3.5% 5.4% 19.1% 4.0% 11.9% 19.5%
dotE2 M 666 830 1,682 2,247 926 891 1,873 2,781 5,426 6,471 7,871
HYRE 273 265 293 301 300 314 328 354 1,132 1,296 1,503
2| ThATY 257 277 306 286 269 277 282 288 1,126 1,116 1,303
LED 104 92 91 67 50 47 30 14 355 141 154
A 2 OEt 68 59 73 64 58 47 66 93 264 264 268
FHo|A -11.4 18.8 186.5 209.3 48,6 26.6 182.7 2835 403.1 5415 636.5
(% QoQ) nm nm  893.7% 122% | -76.8%  -453%  587.3% 55.2%
(% Yov) nm 40.1% 438%  102.0% nm 41.6% -2.0% 35.5% 53.0% 34.3% 17.6%
dotE2 M -27.6 36 160.6 224.7 36.8 27.1 179.7 279.8 361.4 523.4 606.8
HYRE -0.6 -14.8 -16.5 -20.2 -16.5 -15.7 -18.0 -233 -52.1 -73.6 -81.1
7| ThATH 22.8 385 56.6 40.1 39.0 415 43.0 38.8 158.0 162.3 180.0
LED -11.4 -11.3 -19.7 -40.2 -13.7 -27.4 -23.6 -11.6 -82.7 -76.2 -77.3
HZE 3 7. 5.4 2.8 55 4.8 3.0 1.1 1.6 -0.2 18.5 55 8.2
LAY E (%) -0.8% 1.2% 7.6% 7.1% 3.0% 1.7% 7.1% 8.0% 49% 5.8% 5.7%
dotE2 M -4.1% 0.4% 9.5% 10.0% 40% 3.0% 9.6% 10.1% 6.7% 8.1% 7.7%
HERE -0.2% -5.6% -5.6% -6.7% -5.5% -5.0% -5.5% -6.6% -4.6% -5.7% -5.4%
Ik Axy 8.9% 13.9% 18.5% 14.0% 14.5% 15.0% 15.3% 13.5% 14.0% 14.5% 13.8%
LED -109%  -123%  -216% -600% -273% -586% -79.1%  -80.0%  -233% -540% -50.2%
N =t 1Sy 7.9% 4.8% 7.5% 7.6% 5.1% 2.4% 2.4% -0.2% 7.0% 2.1% 3.0%
MNiEolg -47.6 -9.3 153.3 61.8 127 13.1 160.3 2542 158.2 440.4 534.7
X|uj== 202 -33.0 -5.2 125.0 155 8.3 10.6 129.9 205.9 102.3 354,7 4331
X|HiFE =0/ E -2.4% -0.3% 5.1% 0.5% 0.5% 0.7% 5.0% 5.8% 1.2% 3.8% 3.9%
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(eHatcy) 1Q18 2Q18 3Q18 4Q18 | 1Q19 2Q19 3Q19 4Q19 1Q20E 2Q20E 3Q20E 4Q20E 2018 2019 2020E
OfO|E X 160 11.8 6.3 36 1.4 13 0.5 0.2 0.1 0.1 0.0 00 377 33 0.2
Of0|Z XR 0.0 0.0 00 227 116 114 106 7.8 47 2.8 1.7 10| 227 414 102
O0|Z XS 0.0 0.0 7.7 8.6 37 33 2.1 2.4 15 0.9 05 03 163 115 3.1
OFO|Z XS max 0.0 0.0 80 114 48 48 3.0 32 2.2 13 0.8 04 194 158 48
Ot0|Z 11 95 252 164 123 8.6 6.0 00 347 433
Ol0|Z 11 pro 39 1141 6.1 46 32 2.2 00 150 161
OFO|Z 11 pro max 51 114 6.3 47 33 2.3 00 165 166
Of0|Z SE2 13 110 9.9 0.0 00 321
Ot0|Z 12 41 105 0.0 00 146
Ol0|Z 12 pro 102 262 0.0 00 364
O}0|Z 12 pro max 6.1 157 0.0 00 219
FH| =Bl 522 413 487 684 368 338 466 738 407 396 503 750| 2106 1909 2057
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LGO|cH| MYt AR

(%) 2020E H2

BPS 108,600 2020E BPS

HEIHK| 188,092

HEF0t 190,000

SR =0} 136,000

450" (%) 39.7%

XtE: ME|2E3 S5 2lMRME

LGO|=Hl| 4§ =0f|0|44 H[O|E

(EH) 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019  2020E
=71 (8)
High 162,000 196,000 147,500 109,000 109,000 151,000 119,500 98,500 188,000 170,000 140,000
Low 37,650 81,200 56,200 67,200 68800 80,100 78,600 70,500 84,700 83,500 81,300
Average 99,709 135,152 94,578 85745 84813 112,653 98,340 82,506 144,530 130,508 110,413
EPgX| 7|F PBR (tH)
High 32 27 22 1.7 1.7 2.1 16 13 2.3 19 15
Low 07 1.1 0.9 1.1 1.1 1.1 1.1 0.9 1.0 09 0.9
Average 1.9 1.9 1.4 1.4 1.3 16 13 1.1 18 15 1.2
%] BPS (H) 51,157 73,041 65725 62,884 65295 71,689 74586 75154 82,435 89,511 93933 108,600
=M K| ROE (%) 10.2 16.5 -10.4 -19 1.2 75 55 0.3 9.4 8.0 47 14.8
MM A J|FE PBR (HH)
High 33 27 22 1.7 16 2.1 16 1.4 2.3 19 1.4
Low 0.8 1.1 0.8 1.0 1.0 1.1 1.0 1.0 1.0 09 0.8
Average 2.0 18 1.4 1.3 1.2 16 1.3 1.2 1.7 1.4 1.1
MM A BPS (2) 49,691 73,078 68,382 65709 69,299 72561 77015 71,321 83,448 90,546 97,221 108,013
AHMMA ROE (%) 13.0 15.6 -6.0 0.6 29 10.0 6.9 -1.7 10.8 9.5 8.3 135
& HZ| 25335 2MRIME

Meritz Research 5



Company Brief

LG O|'.=& (011070)

Income Statement

Statement of Cash Flow

(Mg 2017 2018 2019 2020E  2021E  (Mo®) 2017 2018 2019  2020E  2021E

E=l 76414 79821 83021 92882 11,0993 FYEEHIs=2 4460 1,0623 5347 10714 15124

HEASIIE (%) 328 45 40 11.9 195 ©7|20/Q(24) 1748  163.1 1023 3546 4331

=Rl 67567 68811 73448 80952 96247  QEIMAIIAH| 3067 4700 5581 6321  699.2

(TEEIL 8847 8639 9573 11930 14746  SEXAA2H] 48.4 48.1 57.1 64.7 75

THOH | ot 2| | 588.2 6004 5542 6515 8381  2uxEo 5% 2414 650  -307.5  -196.8 43.1

ERE 2965 2635 4031 5415 6365 EXEE #3s= -8344 -14145 -4462 -8805 -676.4
AAO|AUS (%) 39 33 49 58 57 QXA ZIHCAPEX) 7757 -1,4135  -480.0  -800.0  -600.0
2849 278 -55.5 656 637 623 EAXM A4 (B -0.1 11 03 07 0.7
B4/20| gLy 0.0 0.0 0.0 0.0 00 XREs ¥IsE 4225 6036 -1156  -57.1 432

Ity el -30.0 240 -186.8 374 -395  XYUBEY 4216 6240 -50.1 -50.0 50.3

HEA LA 01 2387 1840 1582 4404 5347  Xj2o|E)t 0.0 0.0 0.0 0.0 0.0
HoIMHI& 63.9 209 30.1 857 1016  #29Z7t 283 2517 -1324 10 -638

Y2109 174.8 163.1 1023 3546 4331 J|x9E 3413 3695 6213 4889 4898

XefFFxE 0|9 1748 1631 1023 3547 4331 J|¥E3 3695 6213 4889 4898 4260

Balance Sheet Key Financial Data

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

QEXpA 27345 22333 22574 26959 29055  ZEE0|E(R)

HIYHI LT 3695 6213 4889 4898 4260  SPS 322,868 337,266 350,785 392,452 468,974
W ENE 16377 9131 1,029 14454 1,5408  EPS(X[Wj=Z) 7385 6891 4322 14985 18,301
THDApA 6413 5203 5192 5675 6955  CFPS 1,194 10,637  -559 41 -2,696

HIRE R 31430 35227 38666 40889 46802  EBITDAPS 27529 27234 42,413 52319 26,895
xR 2599.7 29273 32024 33703 39703  BPS 82,435 89,511 93933 108,600 126,879
YR 2695 3094 3288 3458 2743  DPS 250 300 300 300 300
EXpRpA 346 319 317 310 310 Hg2AUE(%) 0.2 02 0.2 0.2 0.2

PNEY | 58775 5756.1 61240 6,784.8 7,5857  Valuation(Multiple)

REEH 24973 15844 22722 28517 30295  PER 19.6 19.7 315 9.1 74
T2 1,110.9 603.3 682.6 8298 1,0884  PCR 121.1 128 -243 33132 -50.4
X 58.5 20.2 68.6 736 88.6 PSR 0.4 0.4 0.4 03 03
REYYIIRAH 1822 3109 6057 8004 6523  PBR 1.8 15 14 13 1.1

HIR 2K 14295 20534 16289 13632 15536  EBITDA 652 645 1,004 1,238 637
AR 7300 7200 3990 3290 4290  EV/EBITDA 7.0 7.1 41 33 6.5
HIrted 5337 10773 10034 8236  907.0  Key Financial Ratio(%)

2xEH 39267 36378 39011 42148 45831  XI|XH20|2E(ROE) 9.4 8.0 47 14.8 15.5

Tted 1183 1183 1183 1183 1183  EBITDAO[YE 26.8 253 10.2 286 68.0

THeEYoz 11337 1,337 1,1337 1,133.7 11,1337  EfjH|g 2013 1717 1755 1640 1526

J|EHE 20|} -42.2 -40.2 -15.1 -156 -16.1 Z8HIERUE 0.4 0.6 08 0.7 0.6

0jgyeiz 7414 9067 9863 1,3339 17670  O[XEAHIS(X) 8.9 48 52 72 8.7

HIX| e X2 0.0 0.0 0.0 0.0 00  OHEXASIHE(x) 53 6.3 8.2 73 74

HEEA 1,950.8 21182 12,2229 25700 30025  XDAMIHE(x) 12.9 11.8 14.1 14.9 15.2
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Sell
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FHEII=Y Overweight (H|S&tH)
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LG O|.=Ell (011070) EAISEHZA W

HE3Y 24 EXtolA
201807.16  AeiEA Buy
20181025 J|gEalx Buy
2018.11.14  MEA Buy
20190121 J|gEem Buy

2019.01.28 7|¥Ez|Z Buy
2019.03.26 J|¥E=E|T Buy
20191029 7|¥EZ|T Buy
20200113 AAEN Buy
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