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3Q20 ol 9,021 9(QoQ +58%, YoY +137%) 2= BUY
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SAHoIY, Afatet glold 7,2169€(QoQ +66%,
OPM 20.1%)2.2 1Q11 33| A9 go]e] 7,3569 ¢

| TP(12M): 1,000,000 | CP(10% 21%): 617,000
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B 1. LG8f8t 3Q20 AIX Review (- HAA, %, %p)
3Q20 2Q20 3Q19 % YoY % QoQ  FAFHYA| Xto| MM A Xto|
ST 7,507.3 6,935.2 73473 2.2 8.2 8,252.9 -9.0 8,154 -7.9
Fo| 902.1 571.6 380.3 137.2 57.8 835.1 8.0 710 27.0
M=o 707.6 470.0 243.9 190.1 50.6 7749 -8.7 689 2.8
&0[e 512.3 382.3 128.6 298.4 34.0 466.5 9.8 475 7.9
Fo|oE 12.0 8.2 5.2 6.8 3.8 10.1 1.9 8.7 33
MITo|oE 9.4 6.8 33 6.1 2.6 9.4 0.0 8.4 1.0
#0|9 8 6.8 5.5 1.8 5.1 13 57 1.2 5.8 1.0
I OIS SR
B 2. LGOS H7F AN ZR| Y Y (T9: 24219 %, %p)
2020F 2021F
HYL HYH xpo| HYD HHH Xfo|
ifiEB 29,992.8 31,2120 -3.9 38,021.6 39,742.2 -4.3
Fo| 2,629.5 2,530.5 3.9 4,180.0 4,053.1 3.1
M|IFo|e 2,161.9 2,260.7 -4.4 3,866.8 3,738.3 3.4
«=0[9| 1,479.1 1,361.1 8.7 2,762.4 2,670.7 3.4
FUOIAE 8.8 8.1 0.7 11.0 10.2 0.8
N [Ealef = 7.2 7.2 0.0 10.2 9.4 0.8
= 49 4.4 0.6 7.3 6.7 0.5
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1Q19 2Q19 3Q19 4Q19 1Q20 2Q20  3Q20P  4Q20F FY2018  FY2019 FY2020F FY2021F
WIEL] 6,639.1 7,774 73473 74612 67292 69352 7,507.3 8821.1 | 28,183.1 28625.0 29,992.8 38,021.6
QoQ(%)  -9.6% 8.1% 2.4% 1.6% -9.8% 3.1% 8.2% 17.5%
YoY(%) 1.3% 1.8% 1.6% 1.6% 1.4%  -3.4% 2.2%  18.2% 9.7% 1.6% 48%  26.8%
M opput 3,7488 39364 39648 3,898.0 36959 33128 35836 3,809.7 | 16,987.0 15548.0 14,4020 14,813.6
HAIY 1,190.5 1,217.3 1,187.7 1,178.3 849.1 789.2 962.9 963.2 3,273.2  3,606.1  3,457.0 3,400.7
x| 1,650.1  2,009.4 22102 2,480.6 22609 28230 3,143.9 4,163.9 6,519.7 8350.3 12,3917 19,610.2
oots 228.0 169.6 93.7 98.8 221.1 177.8 102.1 103.7 599.7 590.1 604.7 635.0
A48 nfet 143.5 154.0 165.9 164.4 159.3 160.3 172.1 180.8 575.1 627.8 672.5 739.8
FYolel 275.4 267.5 380.3 -27.5 236.5 571.6 902.1 919.3 2,246.1 895.7 2,629.5 4,180.0
B YOI E(%) 4.1% 3.7% 5.2% -0.4% 3.5% 8.2% 12.0% 10.4% 8.0% 3.1% 8.8% 11.0%
QoQ(%)  -4.9% -2.9% 42.2% M ™ 141.7% 57.8% 1.9%
YoY(%) -57.7% -62.0% -36.9% MM -141% 113.7%  137.2% TH -23.3% -60.1%  193.6% 59.0%
IS Rekelpely 398.6 382.2 321.2 315.8 242.6 4347 721.6 742.5 1,906.7 1,305.9 2,185.2 2,927.8
B 0| E(%) 10.6% 9.7% 8.1% 8.1% 6.6% 13.1% 20.1% 19.5% 11.2% 8.4% 15.2% 19.8%
QoQ(%)  64.8% -41% -16.0% -1.7% -23.2% 79.2% 66.0% 2.9%
YoY(%) -33.4% -423% -39.2% 30.6% -39.1% 13.7% 124.7% 135.1% -30.2% -31.5% 67.3% 34.0%
HobAX) 8.1 29.2 451 25.7 321 35.0 59.0 42,5 77.9 108.1 198.6 177.1
FHOIAUE(%) 0.7% 2.4% 3.8% 2.2% 3.8% 4.4% 6.1% 4.4% 2.4% 3.0% 5.7% 5.2%
QoQ(%) ™ 260.5% 54.5%  -43.0% 24.9% 9.0% 68.6% -28.0%
YoY(%) -753%  41.7% 33.8% M 296.3% 19.9% 30.8% 65.3% -67.1% 38.8% 83.7% -10.8%
HX| -1479 -128.0 712 -249.6 -51.8 155.5 168.8 184.7 209.2 -454.3 457.2 1,188.2
B YOI E(%) -9.0% -6.4% 3.2% -10.1% -2.3% 5.5% 5.4% 4.4% 3.2% -5.4% 3.7% 6.1%
QoQ(%) HH HX| =H HH HX| Zd 8.6% 9.4%
YoY(%) HH MHE -15.5% ™ ESPN| ™ 137.1% T 623.9% ESES| SH  159.9%
Lol 38.2 9.1 -11.1 -15.3 349 11.6 9.6 -15.3 15.4 20.9 21.6 21.6
FUO|AUE(%) 16.8% 54% -11.8% -15.5% 15.8% 6.5% -9.4% -14.7% 2.6% 3.5% 3.6% 3.4%
QQ%)  TM 762% ¥ MY ZH 668% MM N3
YoY(%) -159% -20.9% x| X -86%  27.5% x| x| -56.5%  357%  33%  0.0%
AYgIpSt 118 10.9 16.1 -16 235 14.1 8.5 1.1 495 37.2 57.2 50.0
BYO|UE(%) 82%  71%  97% -1.0% 148%  88%  49%  62% 86%  59%  85%  68%
Q0Q(%) -12.6%  -7.6%  47.7% esFS) TH  -40.0% -39.7%  30.9%
YoY(%)  68.6% -31.0%  22.0% MM 992%  29.4%  -47.2% 2 7.6% -248%  538% -12.6%
g7|£0[2 2119 838 1372 -568 363 4191 5704 5956 | 15193 3761 16214 29419
GI|20[Q8(%) 32%  12%  19% -08%  05%  60% 7.6%  6.8% 54%  13%  54%  7.7%
Q0Q(%)  67.4% -60.4%  63.7% M TH 1053.0% 36.1%  4.4%
YoY(%) -61.7% -83.0% —60.4% MY -82.9% 399.9% 315.8% M | -249% -752% 331.1%  81.4%
X|di20]2 194.5 68.1 128.6 -77.8 21.1 382.3 512.3 563.4 1,472.6 313.4  1,479.1 2,765.4
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2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F

afj=oH 281830 286250 29,992.8 38021.6 42,479.3 SEXRE 12,0885 11,869.7 13,1709 16,581.3 19,0209
BESTpp 228368  23,779.2  24589.5 30,1280  34,299.8 FEAE 25566 19320 27649 34267 43402
BEESpe] 53462 48458 54033 78936  8179.5 G gXAt 25137 18886 27195  3369.1 42758
| 3,100.1 39502 27738 37136 37947 W EN 43812 37382 39168 49653 55475
Feolel 2,246.1 8956 26295 41800 473848 T XAk 42895 50337 52742 66861 74700
2829 (157.1) (146.0) (45200  (297.6)  (312.1) 7|EFR- B 812 1,658 12150 15032  1,663.2
F&/EA7 1G4 5.1 222 22 222 222 H| X 16,855.6 22,1547 256865 27,7538 29,7142
7|EtF Q| 20 (154.0) (211.3) (37.8) (37.8) (37.8) SXRFLE 4241 575.6 596.0 715.5 7819
H|Ho| 1,940.0 560.6 2,619  3,866.8  4,057.1 FEAE 158.0 268.1 2737 307.0 3255
ol 4207 184.5 540.5 928.0 9737 SR 13,8392  18,593.6 22,2279 24,2859 262788
7| &AH0|Y 1,519.3 3761 16214 29388  3,083.4 SR 20062 22062 20834 19732 18743
ZTHAF0[ 0.0 0.0 0.0 0.0 0.0 7|EH| R 586.1 779.3 779.2 779.2 779.2
g7|&0[2 1,519.3 3761 16214 29388  3,0834 NN | 289441 340244 388574 443351 487351
XU ==X 8 20|92 46.7 62.7 1424 176.3 185.0 SR 72735 89415 10,2999 13,4037 155718
N [LIESESPNe] 1,472.6 3134 14791 27624 28984 FEEH 1,631.6 13561 2351 3351  4356.1
X|dfFFX| 2ZH0|Y 1,387.8 3832 13853 25107 26343 OHYXH 2 21660 23797 24934 31609 35315
NOPAT 1,759.0 6009  1,972.1 31768 33324 7|ERR- TR 34759 52057 54504 68867  7,684.2
EBITDA 37333 27521 51181 70322 72907 H {524 43485  7,699.1 97297 99092 10,0089
97879 (%) | 3,7384  7,05.1 9,059.1 9,059.1  9,059.1
TESTES/¥S 9.67 1.57 478 26.77 11.72 7Bt 95 S 610.1 640.0 670.6 850.1 949.8
NOPATZ 7t (23.84)  (65.84) 228.19 61.09 4.90 HHFA 11,6220 16,6406 20,029.6 23,3129 255807
EBITDAZ 7t (13790 (26.28) 85.97 37.40 3.68 X|HjFEFX| 2 17,083.0 17,0050 183305 20,3724 223436
FUo|UZ IS (2330)  (60.13) 193.60 58.97 4.90 23 391.4 391.4 391.4 391.4 391.4
[eSLT ESES EXCIRSj ¥el (24.30) (78.72) 37195 86.76 492 tEYolg 22746 22746 22746 22746 22746
EPSZIHE (2431) (7872 372.00 86.77 4.92 NGRS (7420 (3742 (3742 (3742  (374.2)
£.01/d(%) 7 |Ef L LO[Q =H|oK (203.0) (85.5) (85.5) (85.5) (85.5)
jzxo0/2dE8 18.97 16.93 18.02 20.76 19.26 o|oYol= 149943 14,7987 16,1242 18166.1 20,137.2
EBITDAC|2IE 13.25 9.61 17.06 18.50 17.16 H|X[ufF=FX| 2 239.1 378.8 497.3 649.8 810.9
Foals 7.97 313 8.77 10.99 10.32 XA 17,3221 17,3838 188278 21,0222 23,1545
HEArdo|AuE 5.39 1.31 5.41 7.73 7.26 | 28134 64832 86502 8985 90750

SXIX| B HITER EUESEE)

2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
N EAC)) FuF W3TE 2,1250 31211 41063 52012  5606.6
EPS 18,812 4,003 18,894 35,289 37,026 G71&01Y 1,519.3 3761 16214 29388 30834
BPS 202761 221764 238696 264781 289,961 x% 187 263 256 273 278
CFPS 47668 45188 63459 87911 91,214 Y7rg2| 14873 18565 24886 28522 29059
EBITDAPS 47,691 35,157 65,381 89,833 93,135 Q2He & 19.3 58 (148.1)  (148.1)  (148.)
SPS 360,023 365670 383,142 485705 542,650 x| eg &l 263 0.6) (22.2) (22.2) (22.2)
DPS 6,000 2,000 10,000 13,000 14,000 7|t (13459) (1,5987) (2,062.3) (2,4089) (2,457.6)
e ECT) FULT A HE (1,264.4) 114.6 (793)  (4653)  (258.4)
PER 18.45 79.32 32.66 17.48 16.66 EXgs Waveg (3,639.0) (6,111.4) (6,0760) (4,7852) (4,726.6)
PBR 1.56 1.43 2.58 233 2.13 SRR A(B) 66.6)  (129.3) (2200 (121.2) (68.0)
PCFR 7.28 7.03 9.72 7.02 6.76 HESIHYL) (3,7773)  (6,158.6) (6,000.0) (4,800.0) (4,800.0)
EV/EBITDA 7.78 11.12 10.78 7.92 7.67 7|et 204.9 176.5 (54.0) 136.0 1414
PSR 0.96 0.87 1.61 127 1.14 HeEs Hazss 1,793.8 23006 28464 279.5 72.7
X} | & (%) FEEUFIHLA) 23251 30452 30000 10000  1,000.0
ROE 8.86 1.84 8.37 14.28 13.57 HE57HEL) 0.2 0.0) 0.0 0.0 0.0
ROA 546 1.00 4,06 6.64 6.23 IERY (37.6)  (260.7) 0.0 0.0 0.0
ROIC 9.47 2.73 7.71 11.05 10.65 iS5 (4939) (48390  (153.6) (7205  (927.3)
S| & 67.09 95.73 106.38 110.90 110.48 wao 3¢ 2644 (625.1) 830.9 649.6 906.7
e =1F3 16.24 37.29 4594 4.76 39.19 Unlevered CFO 37315 35374 49677 68318  7,1403
Of X5/t & (t) 16.57 428 873 11.55 11.18 Free Cash Flow (2,094.4) (3,117.1) (1,893.7) 401.2 806.6
g o2 EAt
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1 ’250'000 LGutat 2HTP 20.8.26 BUY 1,000,000
20.7.31 BUY 800,000 -12.63% -5.25%
1,000,000 2077 BUY 630,000 -16.30% -13.17%
20.4.27 BUY 430,000 -1.56% 20.00%
800,000 20.1.11 BUY 380,000 -8.16% 10.39%
19.10.4 BUY 400,000 -23.23% -18.75%
600,000 19.5.2 19 Bt - B
-21.02% -12.33%
400,000 18.5.2 BUY 450,000 21.02% 33%
200,000
1810 19.01 19.04 19.07 19.10 20.01 20.04 20.07 20.10
EXtoE UHAY Y £X[oA HEFA
* SXjoj70] QUYL FHY 0% 1YL V|FoE NG
* 7o ER o Ao 2
BUY(O-r)_SEF217F W22t THE| 15% Oy 5 013’ Overweight(H] SETH) AEX| 27t HIHX| 4 Tid| 15% o| FAFA of
Neutra(3E)_SHEZF77F HEIt Y] -15%~15% S&F Neutra(3d)_ 85X 47t fﬂIhII—r Ofid] -15%~15% S+
Reduce(U&)_SHEFI7H HEIt U] -15% O Of 7ts Underweight(H| 5-%4)_YE X471 BX| 4 TiH] -15% 0|4 ot Its
e BUY(@4) Neutral(3&) Reduce(@i &) oA
2gETYES 1S 92.19% 7.81% 0.00% 100%
* 7|29 20201 10Y 21Y
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